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CLEARING-HOUSE RETURNS. E%Q:I{g‘eﬁgi““m
The following table, made up by telegraph, &c., indicates Seattle ...
that the total bank clearings of all clearing houses of the U. S.  Sjokane > —
for week end. June 19 have been $3,306,213,577, against $3,- Portland
494,295,784 last week and $2,196,055,827 the week last year.
SanDi
Clearings—Returns by Telegraph June 19 1908. % Haerllenal\e 9.0
Fargo
New York $1,832 326 $1,049,151,012 + 74.6 Sioux Falls
BOSEON oo 114 140 98,074,59.3  + 17.0 SanJose..
Philadelphia 12 952 91,280,408 +28.3 glockton
Baltimore 22 563 18,776,110  + 187  Norih vakima
Chicago 237 230 187,697,800 + 26.8 gjlin
St. Louis _ 52 911 47.260,152 + 104 OS.iiinnn
NeW O 1 ans st i 1 734 11,235,591 +3.9 Total Pacific.. 97,662,953 79,449,693 +22.g 95,639,719 75,951,294
Seven cities, 5 days. $2,382 $1,503,375,666 Kansas City 44,260,634 26,640,970 +66.1  32320,293 23,990,327
Other cities, 5days___ 420 338,276,474 Minneapolis.. 16,399,696 16,282,887 +0.7 23,758,693 16,900,903
o Omaha 15,289,204 10,899,951 +403 11,542,218 9,427,269
Total all cities, 5 days. $2,803,597,150  $1,841,652,140 St. Paul—mmmmmmr 8,557,692 7,547,558 + 134 9,402,556 7,203,294
All cities, 1 day........ 502616427 354403687 Denver______ 8,678,076 7,851,431 + 10.5 7,769,542 6,628,463
R s St. Joseph 5,555,000 4,637,706 + 19.8 5,579,870 5,504,918
Total all cities for WeeK.........mmne. $3,306,213,577  $2,196,055,827  + 50.6 gi%fijc"i?fs——* 3501808 2891000 T2lZ  2.920.298 2,367,408
) . Wichica —_ 2,599,634 1,619,623 +60.5 1,516,014 1,208,678
The full details for the week covered by the above will be e 1488630 1204215 103D 1816418 1,509,440
given next Saturday. We cannot furnish them to-day, Davenport-. 1105322 859,350 *287 ;géggg 890,017
clearings being made up by the clearing houses at Noon on  Cedar Rapids > 2388 812882 sl 83335 it
Saturday, and hence in the above the last day of the week has FPueblo 559,978 442,736 +264 625,397 513,883
h ~ . - Fremont__ 398,070 292114 +36.3 360,537 260,354
to be in all cases estimated, as we go to press Friday night. Duluth 2.714.197 Not Included In total
We present below detailed figures for the week ending with Tot. oth West.  114.538.700 85335311 +3432 103,021.739 80,441,656
Saturday noon, June 12, for four years. St. Louis 63.474,510 57,098,939 + 112  62,574.563 55,886,860
New Orle 15,134,887 12,818,902 + 18.1 16,268.085 15,550,489
Week ending June 12 Louisville 12)2431237  10.937,211 +119 134905540 13,243,280
Clearings at— . ¢ ) g_alhvestodn l}g;fggg gggggég +§Z7% léggzgg)g gjggégg
nc .or ichmon 6,923,450 5,164,152 +34. B , 5,818,888
1909. 1908. Dec. 1907. 1906. M his.... 341, 517.796  —. 4,335,379 655,
S o s s K(:?T?At/o':th £:0031408 PRI +93f 4.053.460 5585783
O 0 anta... *
2,323,356.393 1,158 150,353 + 106 1478712507 1760 345,063  Siamids TRLIO0T  SesaisT 085 grisdse d2oaei
1%4%2% 103.357,063 +282 136,902,394 144446916 Nashvill 1443) 619! 27.8
1320 s ,JOO 3 h, 9 y s ashville 3,443,957 2,619.034 + 3,891,478 3,201,882
,360, 38,657.643 + 183 53,580,260 896, Norfolk 2/524,670 1,805,935 +34. 2/561,858 2,094,272
altim gg&; g 7; 17217328 ++15A9 Zggﬁgggé g%ggﬁ Bi?':n(i)ngh_amv 1_38?)’_0(730 1,800,000 +31‘}),% 2.350.000 2,194,018
Whshifigion 8770432 L4100 94 2848208 £:390010 JahcksonnwlleA 2,004,989 1,489,989 +3421g 1,682,932 1,388,404
| p— g s 3 3 Nero¥ Chattanooga___ 1,771,086 1,448,716 +22. 1,489,421 1,288,866
A ﬁny ............... 5.691,049 5,268,415 +8.0 1,777,966 5,210,190 Knoxville 1,331,588 1,270,384  +4.8 1,493,672 1,619,445
Rochester _. 3,992,013 2,794, +429 3,884,009 4,065,991 g 1/331,090 1184797 + 124 1,221,499 1)342,129
Scranton . 2,C ,630 2%%%%82 +6.8 2.1218.158 2,177,%8 Little Rock 1,541,622 1,115,684 +33.2 1,282,045 1,018,658
er ?rlfse' . %’Z?%lsg L397,73£é +244 2,140,45 1,717, Mobile 1,266,742 1,090,502 + 161 1,493,269 1,377,165
V\ﬁlmingtW 411, SApdse + 10.0 %‘3'33‘%8% 1,374,499 Charleston 1.301,532 1,105,225 +17.7 1.225.000 1,080,156
Wilkes-Barre PIRGE  1USEs e MR Telea Qianeme 1990990 Gewess EAA MOioRk Manom
T B LI
Trenton 1,451.52 048,662 +38: B 556008 330558 1392
ork .7 .- 924,334 795449 + 16.2 ' ' )
Erie 649,131 656,121 —1. ,
Elie 60%%86 22088 é.é ggggg% G%Zg%g Total Southern 156,187,669 133,409,536 + 17.1 153,168,532 136,437,265
Bhngsl}%rptog; : §§‘9"7 0 %g%gg +§61§ %5%88 518"8%(1) Total all. 3,494,295,784 +6+9 2,6337119.591 2,796,611,926
Altoona:; . 1165 379915 +24 N ' OutsicfeN. Y .
Franlgln. - 278,789 293,746 ZET 286,201 353,384 utsicfeN. Y 1,170,432.391 +2L.8 1,154,406,994 1,027.365,963
. C da—
Total Middle.. 2,570,641,273 1,359.987,438 +89.0 1738,863,288 2,022,029,928 yoﬁ:%a?............... 39990000 28252749 +4LS 20027730 30620488
oronto s , B . + . s B 22,939,687
E?g\t/?geﬁée 1575,51383,%38 132%%%8%% + 175 160,2)3 888 154,974,680 Winnipeg. 11.460.000 9,154,358 + 25.2 11,704,742 8,369,721
1492, ? ,313, +15.0 1,679, 7.741,400 5.250.000 3,310,715 +58.6 3673468 2/492451
Hartford ... 3,536,611 3108477 + 135 3,699,769 3,461,677 3,025,078 + 14.4 2,965,375 2.004.503
New Haven ,896, 2248961 +28.8 2,708,305 2'700.000 1403, + 12 1230, 814,
Sprlp%:fld 312, 1732000 +33.5 2'312'376 1.925.000 %Igggiggg Ry i:ggg:ggg 1956508
- R 1R L T i R ey O
ter-. .. 077, . B . ,201.0 R s s B +0. , .
Rall River .. T8I 9l kg8 10e30%0 1266192 1009180 + 255 1236370 1306060
New & (5982 i8R 134 yé %3918 5594  calgary 1,886,179 1,100,178 + 71.6 1,365,949 932.456
owe! \ ) +1.0 , 8,782  Victoria . 1.350.000 1,180,016 + 14.4 1,263,494 692,901
llolyokT.... 523,546 446,397 + 17.3 447,363 469,311 Edmonton.. 915,000 690,092 +32.6 937,747
Total New Eng. 178,529,355 151,790,545 + 17.6 183,298,063 176,695,118 Total Canada . 102,392,173 75,110,917 +36.3  83.602,028  75,414.085

*This year's dearings considerably Increesed by out-of-town dearings department
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O UR R AILW AY EARNINGS I1SSUE.

W e present to our subscribers to-day the fifth num-

ber of our new monthly “Supplement,” the “Railway

Earnings Section.” This new publication, as ex-

plained by us at length when the earlier issues were

put out, gives the figures of earnings and expenses

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 aggregate of more than 230,000 miles
of line.

Besides the figures for the latest month, which this

time is April, we also give for each company the

results for the fiscal year to date. In other words,

we furnish not alone the April comparison but that

for the ten months of the fiscal year from July 1 to

April 30. There are always some companies which

are behindhand and where in any case the April figures

are missing we have inserted those for the latest

previous month to be found in the public records.

Our means of obtaining transcripts of these monthly

statements are perfect, and all returns filed with the

Inter-State Commerce Commission at Washington up
to yesterday 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 the items, both in the revenues and expenditures,

embraced in the returns, with only three minor excep-
tions.

We wish to repeat what we have previously said,

namely that we take every precaution to guard

against errors, but if any mistake should unfortunately

creep in, the reader must not assume that such

blunders are, necessarily, of our making. Many of the

returns, especially in the case of the smaller roads,

come to us in a very muddled state, and

it is no easy

task to unravel the tangle in them. Where discrepan-

cies come to our notice we undertake to clear them up,
or we have our representative at Washington consult

the Statistical Department of the Inter-State Com-

merce Commission with regard to the same. Mani-

festly, however, it is impossible in the case of such a

tremendous mass of figures, covering thirty solid

pages, to verify every statement, and also all the figures

contained in the same. Hence, there is always a

chance that some of the blunders made by the railroads

themselves will be repeated.

W e also bring together in the “Chronicle” itself to-

day, in our department devoted to “Railroad Earn-

ings,” pages 1552 to 1553, the figures furnished by the

companies themselves where these differ from those

filed with the Inter-State Commerce Commission and
also where the roads go beyond the requirements of
the Commission and publish the fixed charges in addi-

tion to the earnings and expenses. Where the com-
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panies own returns do not correspond with those of

the Commission, it will be understood that the basis

of cumputation is different. It should also be remem -

bered that the Inter-State Commerce returns deal only

with railway operations. Where a company is also
engaged in another class of business, this latter is not
covered by the returns filed with the Commission.

There are only three or four of such companies alto-
gether, but a 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 begot from the com-

pany’s own statement, published in the “Chronicle

to-day on page 1552.

THE FINANTCIAL SITUATION .

The financial markets received some hard knocks

this week, and on the Stock Exchange on Thursday
there was a drop in prices strongly suggestive of the
turbulent days of the Roosevelt Administration. As
in those days, too, the main source of the disturbance
came from W ashington, where some very revolutionary
projects are being broached. There were also some
minor unsettling influences, such as the hitch attending
the listing of U. S. Steel Corporation shares on the
Paris Bourse and a sharp break abroad

do

in the price of

copper. But these latter not merit any great

amount of attention. As far as Steel stock is con-

cerned, it cannot make any great difference whether

the shares (or certificates representing the same) are

officially listed in Paris or not. The phenomenal rise

in the price of these shares the present year has been
due to the demonstrated earning capacity of the prop-

erty at a time of adverse conditions in the iron and

steel industry (hence assuring very large profits when

business again becomes active), and to the excellence

of its management, which has always stood out as a

distinctive feature of the property. Lhese circum -

stances and conditions have raised the Steel shares

in the estimation of the whole world, and will continue

to command steadily growing and steadily widening

confidence for them. Compared with such controlling

considerations, the question ot finding a quotation

for them on the Paris market is a matter of very trivial

moment.

As regards the decline in copper abroad, that is

merely a recognition of the statistical situation of the
metal, for which every one cognizant of the facts in
The truth

interests have been taking too sanguine a

the trade should have been fully prepared.

is, market

view of the copper trade. The production of copper

has been on a prodigious scale, and further accumu-

lations of unsold stocks, already of very large pro-

portions, have been prevented only because of

These

large

exports. exports in turn have been large

mainly because foreigners thought the metal cheap,

not because they needed it for consumptive require-

ments. We showed, too, last week that in addition

to the stocks of refined copper reported in the monthly
statements of the Copper Producers’ Association, and

which were given as 122,357,266 Ibs. 1 1909

on Jan.
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June 19 1909. |

and at 169,848,141 Ibs. May 31, there had been at the

according to the annual report

beginning of the year,

of the U. S. Geological Survey, at smelters, in transit

to the refineries, and at the refineries, blister copper

and material in process of refining to the amount of
234,013,843 Ibs.
it appeared that on Jan.
355,000,000 Ibs. of copper in sight, entirely independent
carried by consumers and

Adding the two amounts together,

1 1909 there was no less than

of the stocks of the metal

brokers. Since the 1st of January the situation has

grown (barring a temporary improvement in
M ay)

is given

worse

rather than better; and increasing prominence

to the situation by reason of the fact that

the domestic consumption of copper during the last

Ibs. a
the consumption for the calendar year 1908
Ibs. and for 1907

In other words, there was enough

two years has averaged only about 40,000,000
month,
having been reported at 479,955,318
at 487,771,625 Ibs.
in sight at the beginning of the year to meet
The
and

copper

requirements for over eight months.

decreasing the output,

domestic
remedy of course is in
that

themselves.

lies wholly within the control of the producers

W ith the corrective in their own hands,
there would hence appear no occasion for any great

uneasiness on that score.

President Taft's special message, however, proposing

a 2% tax on the net income of corporations is a blow

from an unexpected direction. Propositions of that

kind were common enough under the late Adminis-

tration. Then everybody looked for them and was
prepared in advance to antagonize them. But Mr.
Taft, while professing the same views as Mr. Roose-

velt, has since his advent to office acted so conserva-

tively and so judiciously that business interests had
begun to take new hope and to feel that the country
had entered upon a brighter political era. Now comes
a sudden and a rude awakening. Mr. Taft's proposal
is not only highly objectionable, but is doubly disturb-
ing ky reason of the arguments he advances in support
of the same. He recommends an amendment to the
tariff bill

joint-stock companies for profit, except national banks

so as to impose “upon all corporations and

(otherwise taxed),savings banks and building and loan

associations, an excise tax measured by 2% on the net

income of such corporations.” In this sweeping pro-

posal we have an excellent illustration of how projects
of this sort assume a steadily widening scope when no

one exerts himself to actively oppose them. The pro-

posal, it will be seen, is to tax all corporations and joint-

stock companies. Suggestions for taxing railroads

or for taxing other corporations have been made here-
tofore, but the basic principle of such schemes has al-
ways been that the tax should be levied on corporations

engaged in inter-State trade. Now corporations

of all kinds are embraced in the proposal, whether their

operations are confined within State boundaries or

extend beyond them.
Mr. Taft says that such a tax would be an excise tax
upon the privilege of doing business, and hence would

come within the power of Congress to levy. We are

not prepared to admit that point, but let it be dis-

tinctly understood that the plan contemplates a tax

upon corporations and joint-stock companies of every

class and description, excepting only banks and build-

ing and loan associations. It would be a tax upon

manufacturing and industrial establishments, no mat-

ter where located, and no matter what the character
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of the business or the size of the plant, provided only

that their operations were conducted in the corporate

form. Hitherto, our business men have been apathetic

when propositions have been urged for taxing the car-

riers or other large concerns. They have rested in

fancied security and thoughtthe matterdid not concern
them, since they did not operate beyond State boun-
are to be in-

Now they find that they, too,

daries.
cluded.

eventually

We have always supposed that things would

come to this pass, but hardly expected

that the climax would be reached so soon. Business

men should quickly bestir themselves if they do not

wish to see the project made law. It is offered as an
amendment to the tariff bill, and this tariff bill we may
be sure will be rushed through with great speed the

moment the weather becomes very hot in Washing-
No business man

if he

There is no time to be lost.

will be exempt from the operation of the scheme

ton.

is carrying on his activities as a corporation.

As already stated, the proposition is additionally

disturbing by reason of the arguments which Mr. Taft
urges in favor of the same. The President says that
the merit of the tax “is the Federal supervision which
law effective,

must be exercised, in order to make the

accounts and business transactions

over the annual
of an corporations.” He argues that if “by a per-
fectly legitimate and effective system of taxation we

are incidentally able to possess the Government and

the stockholders and the public of the knowledge of
the real business transactions, and the gains and profits

of every corporation in the country, we have made a

long step toward that supervising control of corpora-

tions which may prevent a further abuse of power.”
This is the Roosevelt doctrine all over again, but it sur-

passes any schemeof Federal controlor supervision that

has yet been seriously suggested. Just think of making

public “the knowledge of the real business transac-

tions and the gains and profits of every corporation in

the country.” If any business men conducting their
affairs as a corporation still imagine that the proposed
the language quoted must

The

law would not affect them,
serve to disabuse their minds. inevitable effect
of such a law would be that every one engaged in
business would constantly have a pack of Government
the Government would all the

officials at his heels;

time be prying into his affairs, examining his books
and accounts to make sure that no portion of the tax

got away from it, and the knowledge gained would be

property.
tions to the income tax, which Mr. Taft suggests should

made public One of the strongest objec-

be brought within the province of Congress through an

amendment to the Federal Constitution, is that it is

inquisitorial in character, but no one has yet dared

to suggest that the information which the tax-gatherers

might obtain regarding the income of any individual

or concern, in seeking to collect such a tax, should be

given out to the whole world. Instead, secrecy is

insisted on. In the matter of the corporation tax,

however, the President openly urges that the acquiring
of the information for general dissemination would
be one of the merits of such a tax.
body of the

provide,

W hat a fine new

office holders proposed scheme would

too. The business interests of the country

should get together and make manifest their oppo-

sition to this contemplated tax experiment, fraught

with so much peril.
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One incident of the week was the transfer by the

Treasury of $2,250,000 gold hence to San Francisco,
from which port it was shipped to Yokohama, Japan.

Credits in favor of Japan have beon accumulating in

London, largely because of purchases by British in-

vestors of Imperial Japanese internal bonds amount-

ing, itis reported, to 30 million yen— 15 million dollars.

The requirements by Japan for the financing of the

new silk crop, which is valued at 100 million yen—

50 million dollars— made it desirable to draw some

portion of this accumulation of funds from London,
and it was effected through the Yokohama Specie
Bank in this city. That institution deposited in the

New York Sub-Treasury on Monday the above amount
of $2,250,000, the transfer of this sum to San Fran-
cisco was effected by telegraphic order by the Treas-
urer to the Assistant Treasurer at

San Francisco,

and the gold was immediately shipped. This process
of transfer of the metal was adopted instead of that of
direct shipment from involved

London, because it

much less cost and, moreover, exchange rates between
London and Yokohama were favorable for the opera-
tion. As the result of the transfer, gold holdings by
the New York Sub-Treasury were augmented by the
amount of the deposited gold, which was taken from
the local banks, while such holdings by the San Fran-
cisco Sub-Treasury were correspondingly decreased by
the above sum which was shipped to Japan.

Reports which were current last week, as then noted
in the “Chronicle”,

of a serious obstruction to the

execution of the original plan for “listing” certificates
Cor-
poration on the Paris Bourse were again current this
ob-

that the statement that the negotia-

for the common stock of the United States Steel

week in more circumstantial form. It may be

served, though,
tions have been otherwise than temporarily arrested is
not admitted by the New York house of J. P. Morgan
& Co. It seems probable that until the scheme shall
be modified so as to overcome the objections now inter-
posed to “listing” on the parquet of the Bourse, trading
on the coulisse, will

or unlisted department, be per-

mitted, if desired.
It appears from cable advices from Paris on Tuesday
that all the Paris bankers and

large numbers of in-

vestorswere eager to have the American stocks “listed,”

and M. Calliaux, the French Minister of Finance,
and M. de Verneull, the syndic of the Bourse, were
favorable to the proposition. On Saturday last a
committee of the steel makers of France, it is stated,
waited upon Premier Clemenceau and M. Pichou,
Minister of Foreign Affairs, with a protest, and the
Secretary of the committee threatened an interpella-

tion in the Chamber if the American Steel shares were

admitted. Thereupon, it seems, new objections to

the plan were interposed and an adverse decision was

said to have been prepared for submission to the

syndic of the Bourse, which decision is reported to

have been announced on Tuesday to Mr. Harjes,

of Morgan, Harjes & Co., by the Minister of Finance.
This was claimed to be to the effect that it was im-
possible to adm it the stock under the proposed plan.
Later Paris cables modify some of the above state-
ments of the French authorities, which purport to be
semi-official, and the “Temps” learns “from a relia-
ble source that the report that the listing of Steel com -
mon on the Bourse was opposed on principle by the

fiscal authorities, and has been abandoned, is inexact
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The matter which, it is true, presents some technical
difficulty has not yet been solved, but we believe that
itis being examined into in competent quarters with a

desire to reach a formula which if adopted will hence-

forth render easier the introduction of foreign se-
curities into France. These negotiations, we are as-
sured, are proceeding at the present time.” Morgan,

Harjes & Co. of Paris make substantially the same

statement, declaring that negotiations are still pro-

gressing as satisfactorily as could be expected under
the circumstances.
The 3%

millions Cape gold that was offered in tha

London bullion market on

Bank of

Monday was secured by

the England without competition, at the

normal price of 77 shillings 9 pence per ounce. Lon-

don mail advices note the fact that the demand from

the country incident to the W hitsuntide holidays was

larger than was the case last year, and though this

cash will eventually return, the Bank will lose by the

end of the month more than it will gain; therefore a

gradually declining tendency in the reserve is looked

for until the end of the year. In these circumstances,

and having regard to the small market balances, it

seems desirable that rates of discount shall be main-

tained at a point which will enable the Bank to secure

gold from abroad. The exchange at Paris and at

Berlin on London is falling, while at New York it is

firm at figures which indicate the pendency of gold
shipments to the British capital.

shall

If London discounts

continue to rule relatively higher than rates for

money in New York for corresponding periods, the ne-

gotiation of finance or other loan bills will probably

be discouraged, for such negotiations will contribute

to low rates for money; the purchase by London of

American securities, however, would naturally result

in easier exchange, and thus arrest a movement of

gold hence to London.

It is noteworthy that cash wheat is now moving

from New York to the West for consumption; there is

said to be a demand for such wheat as far West as

Texas. This unusual movement is reported to be due

to the great scarcity of cash wheat throughout the

West; No. 2 red winter was sold here on Saturday at

$1 47, and $1 50 per bushel was asked at the close of

the market.

The New York Attorney-General has given an

opinion to some of the local savings banks that it is

not lawful for them to sell United States bonds to

national banks that are available as pledges for circu-
lation, with an agreement that such savings bank may

subsequently re-purchase such security at a certain

figure, the purchase money to remain on deposit and

bear interest on terms which would give the savings

bank the regular income on the bonds. This decision

is of interest chiefly because it discloses the manner by

which national banks procure bond pledges against

circulation through borrowing, instead of direct pur-

chase, in order to avoid loss through shrinkage in the

market price of the bonds.

Prominent among the many and serious objections

to the tax upon net corporate incomes advocated by

President Taft in his special message is its violation

of the fundamental principle of equity. Putting aside

any Constitutional questions, it offends the sense of

fairness which every man must recognize when he is
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hot mentally confused by the unreasoning fury against

aggregated capital which has been whipped to fever

height during the last few years. This proposed tax is
upon one special class of operating capital in business,

not upon all; it is also on some corporations, not upon

all. If the proposition were to levy an income tax on
corporations of some one or some few States, the
partiality would be readily apparent; but it is quite

as gross in the proposed form, though less prominent

to view.

A tax on net earnings of corporations is an income

tax on one class of persons who happen to own stock

therein. The fact that, although corporations them-

selves are not “natural persons,” they are composed

of natural persons is overlooked; touch a corpora-

tion and the persons composing it are touched. Fur-

ther, corporate shares are more and more widely dis-
tributed; for one instance in proof, the shareholders in
the Pennsylvania railroad numbered 24,690 in 1899
and 57,500 in 1909. If “Wall Street” ever owned
railroads and other great corporations, it does not
now; they belong to the people.

The proposition would be wunfair also in being
duplicated taxation. The States levy inheritance
taxes already; they also levy upon incomes of cor-
porations. Such a handy (and in the bad sense of
the word “popular”) means of raising revenue could

not naturally be left unworked by the States-; in fact,

it has not been, and we need not go outside of New
York for evidence of this. The same objection of in-
terference with a source of State revenue lies against
this proposed tax asagainst a Federal inheritance tax.

As noted by us further above, the President sug-
gests this as a sort of excise tax— purchase-money for
the permission to exist and to do business for profit.
If Oklahoma should propose a tax upon Maine cor-
porations, the comment would be that they are not
chartered by Oklahoma and owe nothing to that State.
The same exists here. The

objection corporations

are creatures of a State and receive nothing from the
United States. Moreover, the States look very effec-
tually after them, putting upon them all the “excise”
and regulative penalties which can be borne, as com-
pensatory for the privilege of existing. A very wild

notion, born of the current talk against capital, has

got about that corporations should be made to bear

their share in the expenses of government; they have
not been forgotten— they are bearing their share;
nobody need trouble himself lest they escape what

individuals cannot.

The President would except national banks as
“otherwise taxed.” but exemption for that reason
would be very wide. He would lay this tax “upon

all corporations and joint-stock companies for profit.”

This definitionis not clear. Fire insurance companies

might be covered under it, and attempt might be made

to extend it to life companies also. Both these are

among the “otherwise taxed” in an effectual degree;

both are already subjected by States to what is in

effect (even if not admittedly so in form) an income

tax; and levied on what is not income, namely gross

receipts, including money which is not even received

except by the figment of book-keeping.

W hether the States would ratify an amendment to

put beyond question the power of Congress to levy
income taxes is, of course, a question of opinion. An
amendment becomes valid “when ratified” by a suffi-
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cient number. Inaction is, therefore, of the same

effect as a negative vote! Of the fifteen amendments,

all except the last three are very old, long preceding

the Civil War, and it is now forty years since the latest

existing one was proposed by Congress. In contrast

with the ease of getting amendments, almost without

public observation, in the States (in this, for example)

the extreme difficulty of getting a change in the

Federal Constitution ismost fortunate, being the surest

defense against emotional haste; the change suggested

by the President has, therefore, a great inertia against
it. Beyond this, it must be deemed doubtful whether

“a great majority of the people” are in favor of invest-

ing Congress with full power to levy income taxes, not-

withstanding many look with complacency upon bur-

dens which they think will miss them and fall upon

others. An income tax is hateful in its memories,

and the idea of return to war instrumentalities in time

of peace cannot be attractive.
Notwithstanding we in the United States have long

indulged in delusions to the contrary, the truth is that

we are a quite heavily taxed people, with the trend

towards becoming more so. In village and town a

local tax easily presents itself as having local applica-

tion; as the political division concerned becomes

larger, the consciousness of personal share in the paying
becomes dissipated, and thus city, county, State, and,
in the last step, Congress, become more filled with the
notion of public benefits to be had by public spending

and less sensible of the burden of tax. So the call is

constant and louder for more expenditures, and the

labor is to find more revenue. It may yet be a long

time before correct views revive and the disposition

for economy becomes genuine; meanwhile, let us not

deceive ourselves. We are taxed, from many direc-

tions and on many subjects; taxes duplicate, cross

each other's path, and cumulate. We do not tax care-

fully or wisely; but we tax too well.

Our foreign export movement of merchandise in
May, as indicated by the official trade statement is-
sued on Tuesday, while moderately larger than in
the corresponding month of the previous year, was

nevertheless of restricted proportions as compared

with recent earlier years. This was of course due in
part to the smaller shipments of breadstuffs, for which

the high prices and limited supplies were directly re-

sponsible, but the outward movement of many other
commodities was also rather below what might be
termed the normal. In fact, the only notable ex-

ceptions to the rule were the shipments of raw cotton
The
movement at 8123,356,706 was,

and cotton goods. total merchandise export

with the exception
of the curtailed outflow of May 1908 (over which a
gain of 9% millions of dollars was recorded), the small-
est for the like period of any year since 1904, the de-
millions.

crease from 1907 reaching 11y:2 Shipments

of breadstuffs reached an aggregate value smaller

and were at the
They
M ay

than in any month since July 1905,
same time much below an average May total.
only $6,608,566, against $10,352,733 in

1908 and $16,170,403 in 1907.

were

Almost all the falling

off from last year is found in the wheat exports, which,
including flour reduced to bushels, were only 4
million bushels, covering a value of millions of

dollars, against 9 million bushels and 9 million dollars

in 1908. Provisions shipments fell only slightly be-
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low those for the month a year ago, and the same

was true of but contrasted

with 1907

cattle, hogs and sheep;

important declines are to be noted. Min-
less than in May 1908,

in 1907.

eral oil exports were likewise
but well ahead of the period
These decreases from 1908 were, however, more than
offset by an important gain in exports of raw cotton,
the outflow of that commodity at $24,956,680 being
over 9 millions of dollars in excess of May 1908. The
aggregate value of the items referred to was, therefore,
$51,609,597, or about 3% millions more than for May

last year, but 8% less millions than in the month of

1907. One of the few satisfactory features of the cur-
rent year's foreign export trade has been the conspicu-
ous increase in the outflow of our cotton manufactures,
in demand for those commodities

due to the revival

from China. In confirmation of this statement it is

only necessary to remark that shipments of cotton
goods hence to that country in May 1909 were greater
1 to May 31)

is also to be noted that latterly the tak-

than for the full five months (from Jan.
in 1908. It
ings of our cotton goods by the West Indies and South
America have been on the increase. For the five
months of the current calendar year the aggregate mer-
chandise exports of all kinds were $670,587,509, or
a decrease of 92 millions from 1908; and for the eleven
months of the fiscal year 1908-09 the total, at $1,545,-
625,443, not only falls below the like period of 1907-08
by 200 millions, but is 198 millions less than in 1906-07
in 1905-06.

Imports of merchandise during May,

and 73 millions less than
although some

6 millions of dollars less than in April, were neverthe-

less of comparatively full volume for the season. They
aggregated $116,055,903, against only $84,042,628 in

the month of 1908 and 126% millions in 1907— the lat-

ter the May record. It is to be remarked, moreover,

that current imports reflect in no uncertain degree a

gradual return to a more prosperous situation in this

country. As luxuries are the first to feel the effect

of hard times, so they are the first to benefit by the

advent of better conditions.

find

W hen, therefore, we

in the current official reports that the importa-

tions of precious stones are appreciably increasing,

and that the trade in them is rapidly recovering,
added

is well advanced toward a normal com -

we
but
United States

can assume it to be evidence that the

mercial and industrial situation. The aggregate im-

portations of commodities for the five months of 1908,
at $593,327,531,show an excess of 163 millions over
the corresponding period of 1908 and a decline of but
45%

millions from the record of 1907. For the eleven

months of the fiscal year the aggregate was $1,187,-

250,463, comparing with 1,102 millions in 1907-08 and

1,322 millions in 1906-07.

The export balance in our foreign trade in May,
as the foregoing results indicate, was quite meagre.
It reached, in fact, only $7,300,803, or 22% millions

lower than in the month of 1908, about one million

less than in 1907 and was the smallest for any corre-

sponding period in 12 years. Moreover, the export

balance for the five months of 1909, at $77,259,978,
contrasts with 332 millions in 1908 and 164 millions
in 1907,

in 1908-09,

with the eleven months'balance 358 millions
against 643 millions in 1907-08 and 421
millions in 1906-07.

in a net

The gold movement of the month resulted

export of $8,907,544, against a similar export balance
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in May last year of 23% millions, and for the five
months of the calendar year the net outward movement
in 1908.
1908-009,

ported net $41,549,118, whereas in the like interval of

was 37 millions, against 22 For the eleven

months of the fiscal year, however, we ex-
1907-08 there was a balance of imports of $81,081,442,
due to the large inflow of the metal at the time of the

panic.

The
banks— that for April

latest abstract of the condition of the national
28 1909— reveals a very satis-
factory condition of the institutions, and indicates not

only a complete recovery from the status of affairs

that followed the monetary disturbance of the fall of

1907, but considerable growth along those lines that

make for strength. In number of institutions recent

expansion has been inappreciable as compared with

earlier periods, but that merely reflects the current

lack of need for more banks. The volume of loans and

deposits, however, show notable increases, the aggre-

gate banking capital and cash holdings exhibit steady
the with

the

augmentation, and reserves are, very

unimportant exceptions, well above legal

requirements.
The feature of the April 28 abstract that has attrac-
ted principal attention has been the further consider-

able expansion in loans. The total for that date of

4,963 millions of dollars is a new high record and

in the last
previous abstract (that of Feb. 5 1909) of 122 millions,

the

exhibits a gain over the aggregate shown

increase being well distributed throughout the

country. It is furthermore to be noted that the aug-
mentation within a year has been well in excess of 400
millions, and that the total of loans carried by national
banks has more than doubled since the spring of 1900.
in the volume of

There has also been a marked rise

individual deposits of late. At its highest point before
of 1907 that

over 4,300 millions of dollars and by Feb.

stood a little
14 1908 had

the panic in the fall item

dropped to 4,106 millions. Since then there has been
May 14 1908 having
been 4,312 millions, in Sept. 4,548 millions, on Feb. 5
1909 4,700 millions, and now being 4,826 millions. At

almost steady increase, the total

this time ten years ago the total was 2,437 millions.
The aggregate available banking capital of the insti-
tutions, comprising capital, surplus funds and undivided
profits, was likewise on April 28 1909 a record figure.
At 1,729 millions
5 19009,
with May 14 1908, and contrasting with 1,603 millions

in 1907.

it showed an increase of 29 millions

over Feb. a gain of 59 millions as compared
it has not
The

about the same time Moreover,

fallen far short of doubling in the last decade.
cash holdings of the banks (specie and
this
They were 878%

lions gold), against 860 millions on Feb. 5 1909, about

legal-tenders),

as shown in latest abstract, also constitute a

record. millions (of which 527 mil-
a similar amount a year ago, and only 691 millions in
May 1907.

There has been a further important diminution in
the Government deposits held by the banks, the aggre-
gate standing at only 57% millions on April 28 1909,
as against 223 millions on Dec. 3 1907— the high level.
These Government deposits are now lower than at any
1898. The

through the withdrawal of deposits have been turned

time since bonds released to the banks

over to increase the volume of circulation, which now,

at 636 millions, shows an increase of 21 millions since
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February, and a gain of 8x2 millions over the previous

high aggregate.

The Clearing House return lastweek againshowed, as
the most notable feature, a further expansion in loans,
in a decrease

consequently in deposits, resulting

though by a comparatively small amount.

and
in reserve,
Average loans increased $18,976,500, while, according
to the statement of actual conditions, the expansion
was $26,289,000. cash gained $4,511,700;
gain was $5,396,900.
an average increase of $22,211,600 and an actual aug-
mentation of $32,293,900.
reserve was $1,041,200; according to the statement of

Average

the actual Deposits indicated

The average decrease in

actual conditions, the reserve was reduced $2,676,575,

to $15,271,025;
less those of $2,435,800 public funds, the surplus was

computed upon the basis of deposits

$15,879,975.

The market for money was not affected in the call-
loan branch by the condition of the banks as disclosed
as heretofore, being

in the statement, the business,

chiefly in day-to-day funds,which were easily obtain-
able. Lending institutions, however, maintained firm

rates for long maturities, anticipating lighter offerings

from the interior early in the crop-moving period
and a limited volume of foreign finance bills. The
inquiry for long-time contracts is not urgent; most
stock commission houses arewell provided with loans,

which they effected while lenders were pressing their

offerings at abnormally low rates, and those borrowers
who need money for their clients are disposed to rely

upon the current market supplies on call, which are

expected to be attracted to this center should rates

rule higher than 2% or than the average paid by banks

for interior balances.

Money on call loaned at the Stock Exchange during

and at 1~ % , averaging about

the week at 2%

all lending institutions quoted I/*% as the minimum.

Time loans on good mixed Stock Exchange collateral
were quoted at 2@ 2" % for sixty days, with
little or no business reported; 2y20 2% % for ninety
days, for which term a few foreign loan bills were
placed; 3% for four, 3~ @ 3~% for five, 3~ % for
six months and 3% @ 4% for over-the-year. Business

was reported at 3% % for seven months on contracts

secured in large part by industrial collateral and a

prominent local manufacturing concern placed a con-

siderable block for January to February maturity at
continues in good demand

4% . Commercial

and discounts are somewhat higher.

paper
Sixty to ninety-
day endorsed bills receivable are quoted at 3@ 3™ % ,

though transactions are few at the lower rate. For

prime four to six months’ single names the rate is

while quotations for good wunendorsed

paper are 4@ 4% .

The Bank of England rate of discount remains un-

changed at e¢y2% . The cable reports discounts of

sixty to ninety-day bank bills in London \% % .

The

Berlin and Frankfort it is

rate at Paris is 1% % and at

3H@3"% .
the Bank of England

open market

According to

our special cable from London,

gained £1,559,064 bullion during the week and held

£39,877,763 at the close of the week. Our corres-

us that the gain was due

the

pondent further advises

in greatest measure to receipts from interior of
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Great Britain, but £577,000 were purchased in the
The details of the movement into and

Imports, £637,000

open market.
out of the Bank were as follows:
(of which £50,000 from Egypt, £10,000 from miscel-
laneous sources and £577,000 bought in the open mar-
ket); exports, £90,000 wholly to South America, and re-
ceiptsoff 1,012,000netfrom theinteriorofGreatBritain.

The foreign exchange market was irregular, though

generally strong, this week, owing to a short interest

and a small supply of bills, and it was quite sensitive

to foreign discount and local speculative conditions.

The derangement in the London discount market inci-

dent to the last two Stock Exchange settlements

caused some apprehension of like derangement at the

end of the month adjustment which will begin next

week. This seemed to discourage operations in loan

or other finance bills,which usually, at this season, are

quite freely drawn to take advantage of probable

exchange conditions at the beginning of the crop-

moving season. The contradictory reports regarding
the outcome of the negotiations for the listing of the
common stock of the Steel Corporation on the Paris

Bourse were directly disturbing factors; the statement

that there would be much delay in effecting such listing
caused general selling of this stock at Paris and more

or less liquidation of American .securities at London,

which was reflected in a sharp rise in exchange. Early

in the week the buying of our securities in London had
been based upon confident expectations of the ultimate

success of the listing negotiations. The later develop-

ment of an apparently insurmountable obstacle to the

effecting of the arrangement as originally proposed

was so greatly disappointing as to cause the abandon-
ment of hope for such broadening of the foreign mar-

kets for our securities as would contribute to their

distribution in large volume among European inves-

tors, thus creating exchange which would be sufficient

to meet requirements whenever international trade
balances were inadequate to meet the market’s
needs. An unsettled situation on Wednesday,
resulting from European selling of securities,
seemed likely to become serious, threatening ex-
ports of gold to London in lieu of exchange; timely

support to the stock marketand more assuring advices
regarding the progress of the listing negotiations,how -

ever, arrested the decline in stocks, thus contributing

to a steadier market for exchange, though the tone

continued firm. On Thursday a combination of dis-

turbing influences caused a sharp fall in stocks, which

was reflected in a rise in exchange to the highest

figures of the week.

Compared with Friday of last week rates for ex-

change on Saturday were 5 points lower for long at

4 8585@ 4 86, 5 points higher for short at 4 8775@
4 8785 and 5 points for cables at 4 88@ 4 8805. On
Monday long fell 5 points to 4 8590@4 8595, short 5

4 8775@ 4 8780 and cables 5 points to

On Tuesday short was 5 points higher

points to
4 8795@ 4 88.
at 4 8775@4 8785 and cables 5 points at 4 88@ 4 8805;
On

short 5 points to

rose 10
4 87800
Oon

unchanged. Wednesday long

points to 4 86@ 4 8605,
4 8790 and cables 10 points to 4 8810@4 8815.

long was

long was 10 points higher at 4 86 @4 8615,
short 5 points at 4 8785@4 8790 and
On Friday 20 and short and

Thursday

cables were

long rose

unchanged.
cables 5 points.
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The following shows daily posted rates for sterling hold of the Administration Party's leaders on the

exchange by some of the leading drawers. party’'s Senate constituency has been considerably
shaken, the tariff debate has already shown. It is a
Frl.. 1mon. Tues, We Thurs, Frl
June Woune 14 June 15 0ne. 16 3une I73une 18 commonplace assertion that party alignment was
/60 das487 87 87 87 87 87 ' i
Brothers&Co /(Squ 8{73/3 gA 88/3 88/4 88 pretty completely broken down in the face of the
_________________ ‘/%qudasﬁgg gg/s %/3 %?A 378/4 278/4 discussion. What we have had presented to us during
Baﬂcfrt%”ﬂ?ﬂenca -//Si ﬂ%}'?%gé/:,, 878A 88/3 39’3 3%3/3 gg/4a the course of this fourteen weeks' deliberation is the
B . . . .
alr\}lor?treal .//Si dha{yszlggxx 3273/3 g%i/?; gﬁ 88a g%;m collision in the Senate debate of a high-tariff and a
adan /GO days
BankofCommeroe.//S%gty.ﬁggB 3273/3 39/3 g§)4 88/4 g?M low-tariff party, irrespective of republican or demo-
Ddays
helnter & Co_____ -//(le%ltsﬁgfiﬁ %\M §§)4 gg/“ 39/4 g§/4 cratic lines. The assertion has frequently been made
Freres ............ '/ISI(?y 4888 /3 275/3 gai %A g?A on the floor of Congress that the peculiar nature of
of Canada............. ISight-- 4 88/3 88A 884 814 884 88A

this division of opinion vindicates General Hancock's
Rates for exchange on Friday were 4 8625@4 8635 suggestion during his Presidential candidacy of 1880,
for long, 4 8790@4 8795 for short and 4 8815@4 8820 that the *“tariff is a local issue.” This, however,
for cables. Commercial on banks 4 86@4 8610 and hardly seems to us to fit the case, unless such public
documents for payment 4 85)4 @4 86)4, cotton for questions as free coinage and ship subsidies were also
payment 4 85)4 @ 4 cotton for acceptance 4 ge 0 be catalogued as local issues.
@4 8610 and grain for payment 4 86)4 @4 86)4 = Undoubtedly the Democratic legislators who have
submitted demands for high duties on certain of the

The following gives the week's movement of money products of their constituencies— lumber, for instance

to and from the interior by the New York banks. — were influenced by a belief that high protective

7 Received by  Shipped by Net Interior duties generally would be maintained, and yielded to

Week ending June 18 1909 TV.Y. Banks. N. Y. Banks.  Movement the pressure of their constituents that, if this were
$9 939 000  $3,335,000 Gain $6,654,000 . . .

1,000 825,000 Gain GIG000 SO, their own business ought to get a share in them.

Total gold and legal tenders SI1.460,000 $4,160,000 Gain $7,300,000 On the other hand, the Republican insurgents who

. . have led in the opposition to the Senate tariff bill as

W ith the Sub-Treasury operations and gold exports 3 i
submitted were clearly enough influenced by the fact
the result is as follows. 3 i i . . i i
that their own constituencies, being in the main agri-

Into out of Net Change. In cultural, had no such interest in high protective duties

Week ending June 18 1909. Banks. Banks. Bank Holdings. . . )
Banks' Interior movement, as above. $11,460,000  $4..60,000 Gain $7,300,000 as might have been the case in a manufacturing con-
Sub-Treas. oper. and gold exports— 30,100,000 30815000 Loss 7150 stituency. But we scarcely see how this phase of the

$11,560,000  $34,975,000 Gain $6,585,000 situation differs materially from the division of legisla-

The-following table indicates the amount of bullion tive opinion on almost all other controverted ques-

in the principal European banks. tions. The really essential point is that party lines
have given away.
June 17 1909. June 18 1908 . P
Banks o/ From the start the question of additional revenue
Gold Silver. Total. Gold. Sl ver. Total.
expedients has played an important part in the dis-
Kngland-- 39, 877.763 39, 877 763 38, 864 172 £ 8864 172

France -- 141?421320 2133&732288158358%888%211888 36,767,168 161 984.771 cussions. Senator Aldrich predicted at the opening
ﬁﬁgg?g”y 124,012,000 8.718.000 132.730.000 111,972,000 ?6%888119590000 of the debate that, with the return of prosperous times,
Aus.-Hun. 56534000 12.943.000 69.477.000 46.800.000 13.339.000 60.139.000 - ] . . .
Spain- 59.000 32.235.000 48.194.000 15.605.000 26.702.000 42307000 the tariff bill as it stood would yield sufficient revenue.
Italy.. -- 38589.000 4.794.000 43:383.000 36.232.000 ~4.300.000 . o . L
Netr¥erl'ds 10.113.000 3,573,300 13,686,300 7.702.000 4,208,300 11910300 But even Mr. Aldrich qualified his prediction by
Nat.Belg.. 4,358,667 2,179,333 6538000 4,102,667 2,051,333 54.000

4.380.000 4.380. 00 3887 00

8
S

Sweden .. .380. .000 3.887.0 ’ 0 asserting also that extravagance in expenditure should
Switzerl'd. 4,836,500 4,836,500 3.593.000 3.593.000
Norway ..  1.678.000 1678.000 1508.000 1508000 or would be curbed— thus recognizing, what is appar-

Total week 492,287,650 114,786,513 607,074,163 435,607 442 108,719,801 544,327 243 -
Prov. week 488,321,042 113,873,777 602,194,819 432:330/380 107622 034 BaggeLdz3 ©n't to all other careful students of the subject, that the

< tff trouble is not alone the shrinkage of revenue due to

trade reaction, but the constant and persistent in-

TARIFF LEGISLATION AND THE PROPOSED
CORPORATION TAX.

After setting forth that the proposed tariff bill may

crease in public expenditure even during the hard
times. The already completed eleven months of the

pending fiscal year may fairly be characterized as an

not produce sufficient revenue to meet public expendi- era of hard times yet public expenditure during that

ture, that the Senate has objected to the inheritance period has increased $34,200,000 over the similar

h i i he H ill h
tax scheme incorporated in the ouse bill, and that period in the fiscal year 1908 and $106,700,000 over
the income tax proposed by a faction in the Senate the year 1907. Obviously, therefore, even supposing

ma encounter constitutional difficulties, President .
Y the revenue to return to the level of prosperity, we

Taft declared, in a message to Congress on Wednesday: . 14 still have to deal with the problem of expendi-

“l1 therefore recommend an amendment to the
tariff bill imposing upon all corporations and joint-
stock companies for profit, except national banks
(otherwise taxed),savings banks, and building and loan months ending with May 1907 was $602,594,672, as
al/sociitions, an excise tax measured by 2% on the compared with $546,360,300 for the same eleven
not income of such corporations. This is an excise
tax upon the privilege of doing business as an artificial
entity and of freedom from a general partnership lia-
bility enjoyed by those who own the stock. | am o©only $537,543,709, thus leaving a surplus of more
informed that a 2% tax of this character would bring than $65,000,000. But as against that figure for the

into the treasury of the United States not less than eleven months' expenditure in the fiscal year 1907,
$25,000,000.”

ture. This fact may be illustrated by another com -

parison. Government revenue during the eleven

months in the present fiscal year. But public expendi-

ture during the eleven months of 1907 amounted to

expenditure during the past eleven months has been
This quite unexpected move of the Administration no less than $644,218,402. That is to say, even if

has both a political and a financial aspect. That the the public revenues were at the high level of the fiscal
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year 1907 which was the highest reached from taxa-

tion alone
still remain on the present basis of expenditure a deficit

of more than $41,000,000.
how should necessary addi-

in the Government's history— there would

lhe question was then,

tions to the public revenue be procured? In his in-

President Taft “the

declared that

in mind the total

augural address,

framers of the tariff bill must have

revenues likely to be produced by it, and so arrange
the duties as to secure an adequate
“Should it be impossible to do so by
new kinds of taxation must be adopted,

inheritance

income,” and he

added: import

duties, and

among these | recommend a graduated

tax as correct in principle and as certain and easy of

collection.” The House adopted this expedient; nev-

appeared that the inheritance tax

One of them was that

ertheless, it soon
was open to serious objections.

it overlapped and duplicated State taxation, thereby
threatening to deprive such of the States as imposed
portion of their revenue. This

sufficient strength both

that tax of a normal
consideration appealed with
to Administration and legislators as to cause the aban-
donment of the plan. Next we heard from various
sources of the proposals for an income tax, and lately
a majority in the Senate was believed to be assured for
it. But to this there were serious objections— not the
least being the fact, apparently unsurmountable, that
the had in 1895 decided distinctly

against the constitutionality of that form of taxation.

Supreme Court

Various forms of corporation taxes next came forward

and this week took shape

in the legislative proposals,

in the President’'s proposal for a tax on earnings of
pending which the plan of

of tjhe

corporations, a Constitu

tional Amendment in the matter income tax

should be submitted to the various State legislatures.

Manifestly, the same objection runs against a tax
on corporation earnings as against all other over-
lapping propositions. There are State taxes in abun

dance either on capital or dividends, which would

make the new proposal a duplicate taxation. It is
noteworthy, tpo, as indicating the impulsive character
of the scheme, that no estimate has been made, so far

as we are aware, regarding the productivity of such a

tax. Mr. Taft's estimate can hardly be classed as
more than a guess. The actual proceeds might be
vastly more than enough to meet the void left by the

tariff revenues. W e have had no budget of any serious

consequence since the calculation made by the Payne

Committee on the revenues, and that was balanced

only by what we regard as the objectionable proposal of
capitalizing past expenditures on the Panama Canal

and paying the proceeds into the Treasury’'s current

balance. Now, we submit that to start on this happy-

go-lucky plan in so highly important a matter as en-

tering wholly new fields of Federal taxation is an ex-

ceedingly hazardous performance. It is dangerous

for two reasons— first, that it may provide future argu-

ments for legislators with the most radical ideas on
inasmuch as the tax once im-

in the

taxation; second, that,
posed would not readily be taken off, it would,
probability

This

event of increasing revenues, lead in all
to increased recklessness of public expenditure.
revenue situation which pur
The British

has plunged

is a phase of the public

Government has no right to ignore..

Ministry, as.we have heretofore shown,
headlong into the same dangerous sea, and the proba-

ble outcome has aroused the most serious misgivings

THE CHRONICLE

1520
among English statesmen. W ith the traditional prodi-
gality of our Congress in the matter of public expendi-
we can see no outcome of such a situation save
lavish

ture,

the continuous heaping up of more and more

and needless appropriation of public money.
It will perhaps be asked what alternative have we to

propose, in case of an admitted deficiency under the

tariff bill.
the tariff debate, that stamp taxes are the only proper

Our answer is, as it was at the beginning of

and logical solution of the dilemma which we have

seen presented. They are so, we are convinced, for

precisely the which
hesitate to impose them — namely, that they are taxes
and whose removal the people

reason makes our legislatures

which the people feel,
will be quick to insist upon as soon as the State of the

general revenue justifies the step. This is the Kkind
of taxation which a statesman will impose, either in the

face of a temporary revenue deficit, or in the face of

extravagance in public expenditure against which the

people’s personal opposition ought to be aroused.

THE REPORT ON WALL STREET
SPECULATION.

There is more to commend in the report of Governor

Hughes' commission for the investigation of the subject

of speculation, and greater success has attended its

work than we had supposed would be the case. On
the whole, the report is a conservative and meritorious

document, though a few of the committee's recom -

mendations and suggestions are open to criticism, as
The commission was ap-

subject of specu-

we shall presently show.

pointed to investigate the general
‘ation as regards both securities and commodities; but,
as a matter of fact, the bulk of the report is devoted to
which is the

therefore it

the question of speculation in securities,

specific function of the Stock Exchange;

seems not inept or erroneous to call it a report on

W all Street speculation.

The chief merit of the report is that the views ex-

pressed are sound and sensible. It is not an abso-

lutely unanimous report. Current newspaper state-

ments to that effect are misleading. It is evident,

however, that a great effort was made to produce

practical unanimity. Consequently we have what in

a measure may be termed a composite document—

a document where, in a general desire to agree, there

has been more or less concession and compromise.
This fact is strongly impressed upon the mind when
one peruses the whole report instead of confining him-

self to the extracts printed in the daily papers. Read-

lines one can see many evidences of

There

ing between the

conflicting sentiments and views. are also

express words and statements in the report that bear
out this conclusion. Thus, on the question whether
or not the New York Stock Exchange,

should be required to

which is now

an unincorporated body, incor-

porate and thereby be brought under the supervision
of the State and the process of the courts, there is a

frank admission of [partial inability to agree. The state-

ment on the point referred to is to the following effect:

"W hile this committee is not entirely in accord on
this point, no member is yet prepared to advocate
the incorporation of the Exchange, and a majority of

us advise against it.” In one or two other places in
the report the expression

mittee is” (or is not) also occurs.

“the majority of your com -
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The report nevertheless is signed by all the members
of the
kind;

commission, with no dissenting opinion of any

and, the

considering all circumstances of the

case, it is surprising what a degree of unanimity it has

been found possible to attain. This is the more note-

worthy inasmuch as the members of the committee

were drawn from different walks in life and are of

diverse social and economic beliefs, some

should

in so many particulars to har-
monize their conflicting views and join

including

theorists That these

and doctrinaires. men

have found it possible
in a common

reportdemonstrates thatthe commission has justified its

eexistence. The committee was appointed last Decem -
ber and hence its labor extended over a period of six
months. We should imagine that besides the time
required for the investigations, which were very
thorough, and for the deliberations, which were no

less so, extra caution had to be exercised in the prepa-
ration of the
which

report so as to avoid a dissertation to

some of the members might not be able to

subscribe. The report will probably not be accepted
as settling anything by those who

vinced;

refuse to be con-

but it is really a very intelligent discussion

of the subject and should serve as an important con-

tribution towards enlightening public sentiment.
W hat

is said on the general matter of speculation,

namely that attempts to abolish it would not only be

impotent but do more harm than good, is absolutely

conclusive. The report well says that speculation
consists in forecasting changes of value and buying
or selling in order to take advantage of them; it may
be wholly legitimate, pure gambling, or something
partaking of the qualities of both. In some form it is
a necessary incident of productive operations. When

carried on in connection with either commodities or
securities, it tends to steady their prices. Where
speculation is free, fluctuations in prices, otherwise

violent and disastrous, ordinarily become gradual

and comparatively harmless. Moreover, so far as

commodities are concerned, in the absence of specu-

lation merchants and manufacturers would them-

selves be forced to carry the risks involved in changes

of prices and to bear them in the intensified conditions

resulting from sudden and violent fluctuations in

value. There can be no doubt that risks of this kind

which merchants and manufacturers still have to

assume are reduced in amount because of the specu-
lation prevailing; and many of these milder risks they
are enabled by “hedging”

the

to transfer to others. It

follows that for merchant or manufacturer the

speculator performs a service which has the effect of
insurance.
Of course, where speculation degenerates into mere

gambling it The

is vicious and indefensible. report

points out that the problem, wherever speculation is

strongly rooted, is to eliminate that which is wasteful

and morally destructive while retaining and allowing
The difficulty

is adm itted,

free play to that which is beneficial.
in the solution of the problem, it

the

lies in
practical impossibility of distinguishing what is
virtually gambling from The

committee thinks that the most fruitful policy will be

legitimate speculation.

found in measures which will lessen speculation by

persons not qualified to engage in it, and the view is
expressed that in carrying out such a policy the Ex-
changes can accomplish more than the Legislature—

which is surely an incontrovertible fact.
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Accordingly most of the suggestions are in the way
of advice to the Exchanges. Itisurged that in so far
as losses are due to insufficient margins,

be materially reduced

they would
if the customary percentage of

margins were increased. The amount of margin

which a broker requires from a speculative buyer of

stocks the

depends in
the

each case on credit of the

and sees that the amount of

buyer, committee

credit which one person may extend to another is a

dangerous subject on which to legislate. Hence it

does not recommend legislation, but instead urges the

Exchange to wuse its influence, and if necessary its

power, to prevent members from soliciting and gen-

erally accepting business on a less margin than 20% .

W e believe thisto be the rule now in the case of some

prominent and first-class houses, and

if all

change could be made to conform to the same piactice.

it seems to

us it would be a good idea members of the Ex-

As regards “pyramiding,” which consists of the use
of paper profits in stock transactions as a margin for
furthercommitments, anovel recommendation is made.
If the stock brokers and the banks, we are told, would
make it a rule to value securities for the purpose of
margin or collateral, not at the current price ot the
moment but at the average price of, say, the previous
two or three months (provided that such average price
were not higher than the price of the moment), the
dangers of “pyramiding”

The

would be largely prevented.

reasoning here is unquestionably sound, but we

should doubt the feasibility of the arrangement.

W ith reference to the subject of “corners” in the

stock market, the very excellent suggestion is made

that the Stock Exchange might properly adopt a rule

providing that the governors shall have power to decide

when a “corner” exists and to fix a settlement price,

so as to relieve innocent persons from the injury
or ruin which may result therefrom. The mere exist-

ence of such a rule, it is pointed out, would tend to

prevent “corners.”
Another very commendable recommendation has
to do with the relations between Stock Exchange

houses and clerks of financial institutions. The Ex-

change now has a rule forbidding any member to deal

with or carry an account for a clerk or employee of any

other member. This rule, it is urged, should be ex-

tended so as to prevent dealing for account of any clerk
or subordinate employee of any bank, trust company,

insurance

corporation or other

moneyed corporation

or banker.

There are a number of other wholesome suggestions,
but also two or three which strike us as being imprac-
ticable. For instance, it is recommended that the
Stock Exchange clearing sheets, on which the transac-
tions in stocks cleared each day are transcribed, be

preserved for a period of six years. The present prac-
The

is made in view of the value of these sheets

tice is to keep them for one week only. recom -

mendation
as proving transactions and prices, and it is contended
that they should remain at the disposal of the courts.
It strikes us, however, that the room required to store
these documents for such a long period of time would
be an insuperable objection.

Again, to protect the public from the consequences
of false or misleading prospectuses,

certain legislation

is recommended which is obviously based on a very
imperfect knowledge of some essential facts bearing

on the recommendation. It is well enough to say that
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a person engaged in such practice shall be guilty of a

misdemeanor, but to go further, and provide “that

every newspaper or other publication printing or

publishing such an advertisement, prospectus, circular
shall,

obtain from the person

or other statement, before printing or publish-

ing the same, responsible for

the same, and retain, a written and signed statement

to the effect that such person accepts responsibility

for the same, and for the statements of fact contained

therein, which statement shall give the address, with

street number, of such person; and that the publisher

of any such newspaper or other publication which

shall fail to obtain and retain such statement shall be

guilty of a misdemeanor”— to go as far as this is to

suggest a requirement which would inevitably work

great hardship.
Much of the advertising in the daily papers is handed
in late in the day, long after the close of business, and

a law like that suggested would require that in every

case— not merely in dubious and suspicious cases, but

in all others— the publisher should get address, with

street number, and acknowledgment of responsibility

from every one offering such an advertisement on

penalty of punishment for misdemeanor on failure to
comply. There can be no question that the newspaper

publisher should be held to rigid responsibility if he

does not exercise due caution with regard to questiona-
ble matter, but it is obviously asking too much of him
to require him to get signed statements from all ad-

vertisers of that kind in the rush of going to press.

Besides, signed statements would not

The

correct the evil

aimed at. author of a prospectus or circular

tainted with fraud would have no compunction about
accepting responsibility for the same— it would only be
in the

one step further process of fraud— and might

always be depended on to have a signed

On

statement

ready tending to disarm suspicion. the other

hand, honest and reputable promoters, having no rea-
son to be on their guard, would be unprepared, and
the newspaper management would be put to the trou-
ble,

clerk or messenger, of getting written statements from

after the advertisement had been handed in by a

them, perhaps late at night, when those competent

to give such a statement were at home, far from their
bed.

business, reposing peacefully in

RAILROAD GROSS AND NET EARNINGS FOR
APRIL.

A year ago, when reviewing reports of railroad
earnings, the burden of our remarks was the enormous
losses which were being recorded, with, as a further
depressing fact, the circumstance that each succeeding
The

present year the situation is precisely the reverse, and

month these losses were growing in magnitude.

the conspicuous feature in the exhibits is the extent

of the gains disclosed. Obviously, the roads are out

of the slough of despond in which they found them-
selves twelve months ago. On the other hand, as we
have so frequently pointed out, while in great measure
the present year's improvement is proportioned to last

year's retrogression in earnings, the 1909 gains are by

no means equal to the 1908 losses, speaking of the
roads collectively. In other words, the improvement
now being recorded differs from the improvement

which was characteristic of the dozen years from 189G

to 1907, inclusive, in that it is merely recovery of an

antecedent loss and falls considerably short of such
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loss. It is gratifying, nevertheless, that we are pro-

gressing in the right direction and seem likely to get

back after a while to the state of real and genuine

expansion which prevailed prior to the financial
of 1907.

up-
heaval
Our compilations this time cover the month of April

and comprise all the roads which are obliged to file

monthly returns with the Inter-State Commerce Com -

mission at Washington. By reason of this fact the
tables are exceedingly comprehensive— in fact all-
embracing, embodying the figures of every road in

the country which had rendered a statement to the

Commission for that month up to yesterday morning.

In our “Railway Earnings Section,” a special publica-

tion which we send to-day to our subscribers, we

give the detailed reports for all the separate roads.

The summaries which we use in this article are based

on these detailed reports.
Altogether our aggregates cover no less than 744
separate roads or systems, comprising 224,625 miles

of road, or about 97% of the entire railroad mileage

of the country.
025 in

These roads show a gain of $21,299,-

gross earnings, or 12.34%, and an increase of

$11,351,009, or 22.57%, inthe netearnings. Theresult

is not quite so favorable as for March, when our com -

pilation registered an increase of $21,278,330 or
11.78% in gross and an increase of $13,769,739 or
25.24% in the net.

— Increase or Decrease—

224,625 221,755 Inc. 2870 129
$193,760,783 $172,461,758 Inc. $21,299,025 12.34
132,127,892 122,179,876 Inc. 9,948,016 8.14
Net earnings $61,632,891 $50,281,882 Inc. $11,351,009 22.57

April 44 roads)—

Miles of QOad .......................
Gross earn In«s

Operating expenses.............

W hile the improvement, large though it is, is not

quite equal to that shown in the March compilation,
comparison, on the other hand, is with figures in 1898
which had shown a very much heavier decline than
those for March. In April of last year conditions were

exceptionally and extraordinarily unfavorable, and

that circumstance should not be overlooked
the

in measur-

ing significance of the present year’'s gains in

earnings. In addition to the depression in trade and

a falling off in the cotton traffic in the South and in

the grain and live-stock movements in the West, there
was at that time one other adverse factor of very large

importance. W e refer to the suspension of coal min-

ing, pending the adjustment of the wage-scale, over

large portions of the bituminous coal regions through-

out the country. As very little coal was produced, the

coal traffic over the railroads was correspondingly cut

down, a circumstance of no little moment it will be

readily seen, when it is recalled that on many of our
roads this coal traffic is normally quite large, while in
in amount.

hardly any case is it inconsequential

This strikingly adverse situation in the month in

1908 was, naturally, reflected in extremely

As

there was a decrease of no

heavy

losses in earnings, gross and net. registered by

less than $30,-
in the gross and of $10,095,121

our tables,
544,943 in the net.
But this by no means represented the full amount of
the loss, as the aggregates were based on only 153,007
miles of road, whereas the total railroad mileage of the
country was close to 230,000 miles. Careful computa-

tions made by us later in the year indicated that for

the whole railroad system loss in
less than $45,000,000
and the loss in net about $16,000,000.

this shrinkage of $45,000,000

of the country the
gross in April must have been no
Compared with
last

in gross in April
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year, the gain of $21,299,025 the present year obviously

looks small. In the following we furnish a summary

of the April totals, as registered by our tables each

year, for all the years back to 1896. It will be noticed

that in the whole of this period there was but a single
year that showed a loss in gross up to 1908 and only

one year (since 1896) that recorded a decrease in net.

Gross Earnings. Net Earnings.

Year Year Increase or Year Year Increase or
Given. Preceding. Decrease. Given. Preceding. Decrease
1500 008500 49,760,803 841,700 14,484,626 g
,008, 760, + 841, 484, 14,657
1897 751120 54,704,841  + 40,289 15419768 14974 + 5523%
1898 .. 112100 55,427,918 + 8,015,248 18740,800 15695 +3,045.233
1899 . 257,381 64,888,203 +3,409,084 20,458,833 19119, + 1339229
1990 .. 07747 08,213,028 + 9,704,444 23,300,034 20410, +2.883,224
1901 .. 439,37 84,331,412 + 10,107,905 29,511,141 24,975, +4,535:945
1902 .. '562,300 91,391,101 +9,168,136 31,260,129 27.891. + 3,309,010
1902 .. 517.310 94.172,420 + 13344.890 33,892,999 29788, +2.104.109
1901 . 798,874 100535597 —1,736,723 28,552.275 31.092. '540;
1905 - 800,721 104:474,718 +7,386,005 31.958,503 30,192, +i:706018
1900 .. ,998401 104598565 + 5,399,830 31548000 30137, At
1907 .. 1884,383 115,803,354 +27,021,029 42.521.549 33,639 + 8880
1908 . '513535 105,058,478 —30,544,943 37441989 47537 10 335‘1 1
1909 .. /700,783 172,401,758 + 21,299,025 01032891 50281, 4+ 11,351,009
Note- -Includes tor April 129 rouds In 1890; 127 In 1897; 134 In 1898- 124 In 1899-
127 In 1900; 127 in [801; 120 in 1902; 109 In 1903; 90 In 1904; 90 In 1905- 91 in 1906
91 In 1907; 100 In 1908; 744 in 1909. ~ Neither the Mexican roads nor the i:oal—mlnlng

operations ot the anthracite coal roads are Included in any ot these totals.

roads is

the the showing

In case of the separate
much the same as in the case of the grand aggregates.
That is to say, while the gains are large and substantial,
they do not as a rule come up to the losses last year.
The Pennsylvania Railroad will serve for purposes of
illustration. Taking all the lines directly operated
east and west of Pittsburgh and Erie, the Pennsylvania
loss of $5,402,100

This year's

in April of last year suffered a in
gross and a loss of $1,448,400
April return shows only $2,185,384

in the gross and $809,590

in net.
recovery of this

in the net.

loss recovery

Below we bring together all changes for the separate

roads, whether increases or decreases, both in the gross

and in the net, for amounts in excess of $100,000.

There is no decrease in the gross, it will be seen, above
the limit and only one decrease in the case of the net.
PRINCIPAL CHANGES IN OROSS EARNINGS IN APRIL.

Increases. Increases.

THE CHRONICLE

Pennsylvanig--------------- y% 2,185,334
NV Central & Hud River 2905519 Wapesm Caritral ™" 288 0% 00
Southern Pacific ............. 774,367 Chicago fc Eastefm TIin. ~ 227,714
Baltimore fc Ohio_____ 737,139 De| Lack « Western 220,941
Atch Topeka fc Santa FC 652,450 Delaware fc Hudson 208,207
Missouri Pacific__ 608,100 Wheeling fc Lake EFie.. 190,283
Y New Haven'fc Hart. =~ 542,782 Texas & Pacific 179,645
Chicago. & North Western 536,484 |nternat f Great North. ~ 157,696
Missouri Kansas & Texas 481,007 pere Marduette ; 147271
St Louis & San Francisco 480,005 Hocking Valle 144,681
Chesapeake & Ohio 464,381 Chic St Paul Mro— 138,980
Southern Railway. 0 441,920 Kansas City Southern 137.300
Norfolk & Western 419,223 Duluth Missabe o North 134,956
Great Northern... 403,889 EJ| paso fc South West . 131,788
Cleve CIn Chic fc St Couts 400,547 Cleve Lorain fc Wheeling 130,070
1llinois Central 74,149 Mobile & Ohio 125228
Chicago Burl &Quincy. . 307,022 Minneap St 125,155
Boston fc Maine_____ .. 99,740 Seaboard Air Line - 122,387
Louisville f« Nashville.. 348,425 Buffalo Roch w Pitts 121,982
Rock Island___ 30,043 N'Y Chicago fc St Louts. 114,95
rie 35,071 Chicago fc_Alton _ 112,240
Lake Shore sc Midi Soutl 310,040 Northern Central. 11013
Philadelphia & Reading. 316,100 Pplilla Balt & Washington =~ 102477
Pittsburgh & Lake Erie. 313,000 San Ped Los Ang fc S L. 100,108
Union Paclllc- . 308,794
Chic Mllw fc St - 308,000 Representing 51 roads
Denver & Rio Grande___ 291,180 nour compilation  $17,723,971

Note.— All the figures In the above arc_on the basis of the returns Hied

with the

returns do not show the total for an

Inter-State  Commerce Commission.

Where,

however
system, we have combined the

these

separate roads so as to make the results conform as nearly as possible to

those given In the statements furnished b

the companies themselves

a These figures cover merely the operations of the New York Central

Itself,

Includin

the various auxiliary and controlled roads,

like the

Michigan Central, the Lake Shore, the “ Big Four,” the “Nickel Plate ”

&c., .the whol
a ?aln of $2, . .
IThese fl%res represent the lines dlrect&/
astern lines showing 017,891

; for all lines owned
s a gain of $2,481,

Pittsburgh
lines $1,107,443
result for the month |

ncrease and

e %oin% to form the New York™ Central system the result is
648,673.

operated cast and west of
the Western

leased, operated and controlled the

024.

PRINCIPAL CHANGES IN NET EARNINGS IN APRIL.

Increases.

Pennsylvania.... .....ccccoo... ;/$809,590
Baltimore fc Ohio. _ __ ~ 740.071
N Y Central ¢ Hud River <1604,339
Southern Pacific 504,106
Louisville & Nashville__ 428,005
Rock Island 403,989
Philadelphia c Reading. 378,530
Chicago Mllw & St Paul.” 305,301
Chicago. Burl & Quincy.. 358,706
Missouri Kansas fc Texas. 296,204
St Louis fc San_Francisco. 290.071
Chesapeake & Ohio 288,027
Atch Topeka & Santa Fe. 202,329
Erie_ 233,897
Boston fc Mairie 223,490
Great Northern 7 e 209.137
Chicago & Eastern Illinois 204,710
Del Lack fc Western.__ 93,017
Pittsburgh fc Lake Efie.. 189,315
N Y New Haven & Hart.. 188,153
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Delaware fc Hudson__
Norfolk fc_Western

Southern Railway_—
Cleve CIn Chic fc St Louis
Atlantic Coast Line..

Ilinois Central '
Hocking Valley. 7. |
Cleve Lorain fc” Wheeling
Seaboard Air Line..... .
Buffalo Roch fc Pitts

Minn St Paul ¢ SSM.. 11
Pere_Marquette
,San Ped Los Ang fc S L .
Lake Shore & Mich South

Representing 34 roads

Increases=

$187,098

179.832

In our compilation. $9,252,185

Missouri Pacific

Decrease.

.$250,1

LVol.

IXXXVili

i cover merely the operations of the New York Central
itself. For ew York Cenfral system, the result Isa gain of $1,404,068,
v These flgures represent the lines directly operated "east .anil west of
Pittsburgh, the Eastern lines showing $437,103 Increase and the Western
lines $372,427 Increase. _ For all lines owned, leased, operated and controlled,
the result’'again Is of $899,454.

a These fig#reﬁl
e

Arranging the roads in groups, it is found that every
group without any exception records a gain in the gross
and also every group without any exception a gain
the net. The ratios of improvement vary considera-
bly, particularly in the case of the net, and some roads,
now that earnings are recovering in such a marked
way, are already expanding their expenses and under-
taking renewal and repair work again on a rising scale.
The results by groups is set out in the table which we
now present.

in

SUMMARY BY GROUPS.

Gross Earnings

Section or Group— Inc. (+) cr
1909. 1908. Dec.( l

April ' $ 8 8
Group | {29 roads), New England. 9,714,929 8,659,805  + 1,055,004 14.11
Group 2(141 rds.), East fc Middle. 49,615,615 45,201,557 +4,114058 9.70
Group 3 (101 rds.). Middle West-- 26,531,334  22,193.048  +4,338286 19.54
Groups 4 & 5 (155 rds,), Southern 24128951 21,322,618  + 2,800,333 1311
Groups 6 & 7 (119 rds.). Northwest 39,646,355 30,041,669  +3,004,080 10.C0
Groups 8 fc 9 (147 rds.), Southwest 31,747,515 27,656,178  +4,091,337 14.79
Group 10 (52 rds.), Pacific Coast.. 12,376,084 11,386,823 +989,261 8.6

Total (741 roads) 193,760,783 172,461,758 +21,299,025 12.34

-Net Earnings-
-Mileage— Inc. (+) or
. 190 1909. 1908. Dec. (—, %
S S

Group No. 1.... 7482 3256761 2,810,705  +446,056 15.82
Group No. 2. 20,378 16,715,404 13,460,856 +3,254,548 24.21
Group No. 3 0,243 6,970,723 5,142,731 + 1,827,992 35.54
Groups Nos. 4it5 38, 485 7,788,824 5723023 +2,005201 30.08
Groups Nos. 6 it 7 59,075 58,289 11,903,882 10,409,183 + 1,554,699 14.90
Groups Nos. 8 it 9 52,592 51, 9,368,750 7,939,179 + 1,429,571 1801
Group No. If).. 14,359 14,090 5,508,547 4795605 +772,942 10.12

Total .. ....224,625 221,755 61,632,891 50,281,882 +11,351,009 22.57

NOTE.— Group 1. Includes all of the New England States.

Group I1. Includes all of New York and Pennsylvania except that portion west
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and
the extreme northern portion of West Virginia.

Group 111. Includes all of Ohio and Indiana: all ot Michigan except the northern
peninsula, and that portion of New York and Pennsylvania west of Buffalo and
Pittsburgh.

Groups 1V. and V. combined Include the Southern States south ot the Ohio and
east of the Mississippi River.

Groups V1. and VI1. combined Include the northern peninsula of Michigan, all of
Minnesota, Wisconsin, lowa and lllinois; all South Dakota and North Dakota, and
Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming and
Nebraska, together with Colorado north ot a line parallel to the Stato line, passing
through Denver.

Groups VI1I1. and I1x. combined Include all of Kansas. Oklahoma, Arkansas an
Indian Territory; Missouri south of St. Louis and Kansas City: Colorado south
of Denver; the whole ot Texas and the bulk of Louisiana; and that portion of Now
Mexico north of a line running from the northwest corner of the State through
Santa Fo and east of a line running from Santa Fe to El Paso.

Group X . Includes all of Washington, Oregon, ldaho, California. Nevada, Utah
and Arizona, and the western part ot New Mexico.

As stated by wus in previous months, we have

changed our system of grouping the roads so as to
conform with the grouping or classification adopted
by the

departure we make from the Commission’s arrange-

Inter-State Commerce Commission. The only

ment is that we have combined Groups 4 and 5, so as

to bring all the Southern roads together under one

head; also Groups 8 and 9, so as 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 lines 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 footnotes 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 have necessarily

been obliged to place it in some particular 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 lias 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.
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THE REPORT OF THE HUGHES COMMISSION ON
SPECULATION.

The findings of the committee appointed by Gov. Hughes
last December to institute an investigation into the facts
relating to speculation in securities and commodities, and to
report on advisable changes in the law bearing on the
subject, were made public on Wednesday. The labors of the
committee during the six months of its workings included
the investigation of all the local organizations operating as
exchanges, and the examination of individuals in a position
to assist it in its probings.

On the subject of speculation in general, the Commission
decides that “in some form it is a necessary incident of
productive operations,” and “when carried on in connection
with cither commodities or securities, it tends to steady their
prices.” While, the committee expresses its conviction that
measures should be adopted to correct existing abuses, it is
of the opinion that radical changes in the mechanism of the
Stock Exchange, which is now so nicely adjusted that the
transactions are carried on with the minimum of friction)
might prove disastrous to the whole country. It declares
that it is unquestionable that only a small part of the trans-
actions upon the Exchange is of an investment character,
and states that a substantial part may be characterized as
“virtually gambling.” “Yet,” it adds, “we arc unable to
see how the State could distinguish by law between proper
and improper transactions, since the forms and mechanisms
Rigid statutes directed against the latter
The experience
of Germany with similar But
with the plenary power over members and

used are identical.
would seriously interfere with the former.
legislation is illuminating.
the Exchange,
could provide correctives.”

incorporation of the Exchange,

their operations,

With regard to the the
committee announces that no member is prepared to advo-
and a majority advise against it.
the committee defines

cate such incorporation,

Purchasing securities on margin,
“as legitimate a transaction as a purchase of any other
property in which part payment is deferred, and it sees no
reason for recommending the change suggested that margin
trading be prohibited.”
are due to insufficient margins,
if the customary percentage of margins were

It believes that in so far as losses
they would be materially

reduced in-

creased. In preference to recommending legislation, it urges

upon the brokers to discourage speculation upon small mar-
gins, and upon the Exchange to use its influence to prevent
members from soliciting and accepting business on a less
margin than 20%. The practice of “pyramiding” —-the
using of paper profits in stock transactions as a margin for
further commitments— the committee advises, should be dis-
couraged. The committee does not advocate the prohibition
of short selling, this subject being treated in part as follows:

We have been strongly urged to advise the prohibition or limitation of
short sales, not only on the theory that It Is wrong to agree to sell what
one does not possess, but that such sales reduce the market price of the
securities Involved. We do not think that It Is wrong to agree to sell some-
thing that one docs not now possess, but expects to obtain later. Contracts
and agreements to sell, and deliver In the future, property which one does
not possess at the time of the contract, are common In all kinds of business.
The man who has "sold short” must some day buy In order to return the
stock which lie has borrowed to make the short sales. Short sellers en-
deavor to select times when prices seem high In order to sell, and times
when prices seem low In order to buy, their action In both cases serving to
lessen advances and diminish declines of price. In other words, short
selling tends to produce steadiness In prices, which Is an advantage to the

community. No other means of restraining unwarranted marking up and
down of prices has been suggested to us.

Turning its attention to the subjectof“corners,” the com.
mittee states that the Stock Exchange might properly

adopt a rule providing that the Governors shall have power
to decide when a corner exists and to fix a settlement price,
innocent persons from the injury or ruin
which may result therefrom. The mere existence of such a
rule would, it believes, tend to prevent “corners.” The
committee alludes to testimony taken on the subject of re-
cent failures of brokers, it has been discovered that
they were insolvent for a long period prior to their public
declaration of failure, it states, their activities
after their insolvency not only caused great loss to their cus-
For cases

so as to relieve

where
and where,

tomers, but also worked great injury to outsiders.
of this kind, it contends, there should be a law analogous to
that forbidding banks to accept deposits after insolvency is
it recommends a statute making it a misde-

known, and
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meanor for a broker to receive any securities or cash from
any customer (except in liquidating or fortifying an existing
account), or to make any further purchases or sales for his
own account after he has become insolvent.

On the re-hypothecation of securities, the committee de-
clares that, so far as any broker pplies to his own use any
securities belonging to a customer, or hypothecates them for
a greater amount than the unpaid balance of the purchase
without the customer’s consent, he is undoubtedly
law as it exists to-day.

price,
guilty of a conversion under the
When a broker sells the securities purchased for a customer
who has paid therefor in whole or in part, except upon the
customer’s default, or disposes of them for his own benefit, he
should be held guilty of larceny, and a statute to that effect
is recommended. The committee also believes that the
Exchange, which now has a rule forbidding any member to
deal or carry an account for a clerk or employee of any other
member, should extend the ruling so as to prevent dealing
for account of any clerk or subordinate employee of any bank,
trust company, insurance company or other moneyed cor-
poration or banker.

In the judgment of the committee the Stock Exchange
should adopt methods to compel the filing of frequent state-
ments of the financial condition of the companies whose se-
curities are listed, and should notify the public that these
are open to examination under proper rules and regulations.
In addition, it states, the Exchange should require that there
be filed with future applications for listing a statement of
what the capital has been issued for, showing what amount
has been issued for cash, how much for property, with a
description of the property, &c., and also showing what com -
mission, if any, has been paid to the promoters or vendors.
The unlisted department, it thinks, except for temporary
issues, should be abolished. The Exchange should also,
the committee declares, insist that all trading be done on
the basis of a reasonably small unit (say 100 shares of stock
or $1,000 of bonds), and should not permit the offers or bids
of such lots to be ignored by traders offering or bidding for
The committee does not consider as wise
of the Stock Exchange Clearing

larger amounts.
the suggested abolition
House, but suggests that, in view of the value of “clearing
sheets,” they be preserved by the Exchange for at least six
years. The sumptuous equipment of local branch offices
iff criticized, the tendency of many of them, the committee
states, being to increase the lure of the ticker by the tempta-
tion of creature comforts, and it expresses the opinion
that investors might without much hardship be compelled
to do business at the main offices, and that a hard-and-fast
rule against all branch offices in the city might well be
adopted by the Exchange.

Concerning the Consolidated Exchange, the report says:
“I1t is obvious that its utility as a provider of capital for en-'
terprises is exceedingly limited; and that it affords facilities
for the most injurious form of speculation— that which at-
tracts persons of small means.”

In its reference to the Produce Exchange, the committee
states that from its examination of the trading in mining
stocks recently introduced, it concludes that the lack of ex-
perience of this body in this class of business has resulted
in a neglect of proper safeguards to the investor and an undue
incitement to speculative transactions of a gambling nature,
and should not be tolerated on the Produce Exchange.

With regard to its inquiry into the operations of the Cotton
Exchange, which it characterizes as “the world’s clearing-
house for the staple,” the committee in part says: “ There have
been in the past instances of excessive and unreasonable spec-
ulation upon the Cotton Exchange, notably the Sully specula-
tion of 1904. We believe there is also a great deal of specu-
lation of the gambling type.
change should take measures to restrain, and, so far as pos-
sible prevent, these practices by disciplining members who

In our opinion, the Cotton EXx-

engage in them.”

Commenting on the New York Coffee Exchange, the report
states that it has accomplished its purpose to create stability
and certainty in trading leading article of commerce,
and has made New York the most important primary coffee
market in the United States. The committee speaks com-
mendably of a rule providing that in case of a “ the
officials may fix a settlement price for contracts to avoid

in a

corner”

disastrous failures.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



1534

j8l;As to the™Mercantile and Metal exchanges, the committee
states that, although quotations of the products appertain-
ing to these exchanges are printed daily in the public press,
they are not a record of actual transactions among members,
either for immediate or future delivery. It expresses the
opinion that under present conditions these two exchanges
do actual harm to producers and consumers, and that their
charters should be repealed.

Cognate"subjects— holding companies, receiverships, usury,
«ec— are likewise taken up for consideration in the report,
and in a reference to bucket shops the committee advises
that measures be taken to control the direct-wire service for
the transmission of quotations and for the prompt discon-
tinuance of such service in case of improper use thereof.

The report is”signed by the full committee, the members
of which served gratuitously, as follows: Horace White,
Chairman; Charles A. Schieren, David Leventritt, Clark
Williams,PJohn|B4Clark, Willard V. King, Samuel H. Ord-
way, Edward D. Page and Charles Sprague Smith, and by
Maurice L. Muhlemann, who acted as Secretary to the com-
mittee.

ITEMS ABOUTIBANKS.XBANKERS AND TRUST CO.'S.

— The public sales of bank stocks this week aggregatejonly
7 shares, of which 5 shares were sold at auction and 2 shares
at the Stock Exchange. The transactions in trust com-
pany stocks reach a total of 23 shares.

Shares. BANKS— New York Low. High. Close. Last previous sale
5 Chelsea Exchange Bank...... 177 177 177 -
*1 Corn Exchange Bank 330 330 330 May 1900— 3358
*1 First National Bank 800 800 800 April 1909— 800
TRUST COMPANIES— New York
7 Broadway TrustCo..........143H 143+ 14314 May 1909— 141
16 Guardian Trust Co 143 142 142 May 1909— 165

* Sold at the Stock Exchange.

— In an opinion rendered on the 11th inst.,, New York
State Attorney-General O'Malley holds as illegal a contem.
plated arrangement between certain national banks and
savings-banks affecting the interchange of securities. The
question involved was as to whether a savings bank might
sell U. S. bonds owned by it to a national bank and deposit
the price with'*the national bank, receiving interest upon it
at the rate earned by the securities, and in addition 1% a
year upon thejtotal circulation of the national bank which
might be received by the latter from the Treasurer of the
United States on account of the pledge of such bonds. It
was also proposed under the arrangement which it was sought
to enter into that provision be made for the re-sale by the
national bank of any or all of the bonds upon the demand of
the savings bank or for the re-purchase of the same by the
savings bank upon the demand of the national bank at the
price named in the original agreement. The Attorney-
General holds that such an agreement would not in any sense
be a sale, but merely a loan, and would in effect be an evasion
of the law as previously construed by former Attorney-
General Mayer. Attorney-General O’Malley finds in sub-
stance that it amounts to nothing more than a loan by the
savings bank to the national bank, and as such is forbidden
by the banking law. The decision, it is understood, was
rendered in”answer to a request as to whether an arrangement
of the sortjproposed would be permissible, the opinion of the
Department being sought by national banks which thought
that they*might thereby be enabled to take out circulation
without risking a loss on the bonds securing the same.

— Attorney-General O'Malley, in response to the request of
the State Superintendent of Hanks, has also given adecision
defining the intent and meaning of the term “loans” as
expressed in a certain section of the banking law. The ques-
tion presented by the Superintendent was as to whether
that section of the law which prohibits loans by a trust com-
pany in excess of one-tenth of its capital to a director or
officer also prohibits the discount or purchase by a trust
company of so-called commercial paper from a firm of which
a director is a member. The Attorney-General holds that
the word “loan” includes the word “discount,” and points
out that in another section of the same law, where discounts
are not meant to be included as loans, they are expressly
excepted. He says that a transaction in the ordinary form
of a discount of commercial paper, in which the payee is
liable on an indorsement, is in reality a loan on the credit
of the payee. A decision of the U. S. Supreme Court is
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quoted by the Attorney-General, in which it is held that, in
reference to the discount of negotiable paper, the terms
“loan” and “discount” are synonymous.

— With regard to a point affecting savings banks, the
Attorney-General, it is stated, has advised the Superin-
tendent of Banks that a savings bank may, under the law,
accept a second mortgage on real property where the only
other encumbrance is a first mortgage held by the same
bank. Under the law investments are authorized only in
“unencumbered real estate,” but the Attorney-General
accepts this as meaning property not encumbered with any
other lien than that of the investing bank.

— A quarterly dividend of 2% was declared this week by
the board of directors of the Chelsea Exchange Bank of this
city, payable July 1 to holders of record June 25. This is
the first dividend declared by this bank. It has a capital
of. $200,000 and began business in May 1903.

— The opinion of United States Attorney-General Wickers-
ham as to the right of national banks to participate in the
bank depositors’ guaranty law of Kansas has been reprinted
in pamphlet form by Marwick, Mitchell & Co., the firm of
chartered accountants. Copies are being distributed to
those interested, and the firm offers to furnish copies to any
of our readers who may apply for the same. The opinion
was referred to in our issue of April 17.

— The Federal Grand Jury this week returned a joint in-
dictment against F. A. Heinze, his brother, Arthur P.
Heinze, and three others, Sanford Robinson, personal counsel
for Mr. Heinze, Carlos Warfield and Calvin O. Geer. The
indictment, it is stated, charges “conspiracy to obstruct the
due administration of justice by spiriting away on May 19
the books of the United Copper Co.” while they were being
used in an investigation conducted by the Grand Jury into
the operations of F. A. Heinze as President of the Mercantile
National Bank.

— In changes made in the staff of the Farmers’ Loan &
Trust Co. at the annual meeting of the directors on Thurs-
day, William B. Cardozo and Cornelius R. Agnew, in addition
to continuing as Assistant Secretaries, were made Vice-
Presidents of the company. Several new minor officers were
also named, the complete list of officials now being as follows:
Edwin S. Marston, President; Samuel Sloan, Vice-President;
Augustus V. Heely, Vice-President and Secretary; William
B. Cardozo and Cornelius R. Agnew, Vice-Presidents and
Assistant Secretaries; Robert E. Boyd, Assistant Secretary
and Registrar; William A. Duncan and Horace F. Howland,
Assistant Secretaries; J. Kenneth MacAlpine, Cashier; and
J. Courtney Tally, Francis A. Wilson, Herbert Wellington
and Harry D. Sammis, Assistant Cashiers.

— For the purpose, it is stated, of guarding their interests
in the proposed arrangement for the taking over of the Van
Norden Trust Co. by the Carnegie Trust Co., the minority
stockholders of the Van Norden announce the appointment
of a protective committee at a meeting on Monday last. The
committee consists of John T. Terry, Chairman; Arthur
A. Fowler, of Rogers, Brown & Co., and Robert C. Wood,
of Wood & Havemeyer. John C. Tomlinson is counsel for
the committee. A statement relative to the action has been
issued as follows:

“Recently 7,000 shares (being 70%) of the capital stock of the Van
Norden Trust Co. were purchased by Interests supposed to be Idcntllicd
with the Carnegie Trust Co. This purchase Is believed to have been made
with the object of bringing about the consolidation of these Institutions.
The formation of a minority stockholders’ protective committee was
deemed necessary, as the price paid for the 7,000 shares purchased was
$325 per share. Immediately after this purchase the stock of the Van
Norden Trust Co. declined In price, being otfered at $275, with no takers.

Mr. Tomlinson is quoted as saying that the minority
shareholders do not “accuse any person or group of persons
of unfair treatment,” but it is their desire to be protected in
the matter. Notification of the action of the minority group
has been sent to the Carnegie Trust and to the Superintendent
of Banks, and Mr. Tomlinson states that the Committee “will
seek to prevent a consolidation on terms that are unfair or
by which one set of stockholders is discriminated against to
the advantage of another set.” The annual election of
officers of the Carnegie Trust Co., which has been postponed
several times, has been adjourned until next Tuesday.

— The board of directors of the Trust Company of America
of this city at its meeting held last Tuesday increased the
quarterly dividend from 2 to 2”~% , thereby placing the
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stock upon a 10% basis. The company occupies a very
strong position, as is shown by its capital of $2,000,000, sur-
plus of over $0,000,000 and deposits in the neighborhood of

$30,000,000. Its officers are: Oakleigh Thorne, Presi-
dent; John E. Borne, Chairman of executive committee;
William H. Leupp and Heman Dowd, Vice-Presidents;

H. B. Fonda, Treasurer; E. L. Judson, Assistant Treasurer;
Frank L. Hilton, Secretary; Carleton Bunce and William
J. Eck, Assistant Secretaries.

— Charles W. Morse, formerly Vice-President of the
National Bank of North America of this city, who has re-
mained in the Tombs since the imposition of a fifteen-year
sentence last November, was released on Wednesday under
bail of $125,000. The order directing the admittance of the
prisoner to bail until the October term of the Court was issued
by Judges Noyes, Lacombe and Coxe of the U. S. Circuit
Court of Appeals, at the conclusion of the hearing on the
application for a new trial, with regard to which decision is
deferred. The order under which Mr. Morse gains tem-

porary liberty is as follows:

In view of the magnitude of the record and of the number and Intricacy
of the questions presented on the appeal, the proper consideration of which
will require extended examination, we order and direct that the defendant
be enlarged upon ball until the term beginning the second Monday of Octo-
ber 1909 upon filing a ball bond In the usual form In the sum of $125,000.

Said bond must be executed by the twenty-five persons who have signed
the papers hereto annexed, or persons who may hereafter sign similar papers,
stating In substance that they have not and will not receive Indemnity.
Each of said persons to sign for the sum of $5,000. The said bond must
be conditioned that the defendant will not leave the United States and will
surrender himself to the custody of the marshal within two days prior to
the said term.  The said bond must be approved as to form and sufficiency
of the sureties by a Judge of this Court.

Owing to the inability to reach sureties to the number
named in the order, the Court agreed to accept twenty bonds-
men, eighteen signing for $5,000 each, one, Frederick Wag-
ner, President of Fiss, Doerr & Carroll, for $15,000, and
Joseph D. Carroll, Treasurer of that company, for $20,000.
The eighteen bondsmen contributing $5,000 each are as

follows:

Oakleigh Thorne, President of the Trust Company of America: William
O. Allison, President of the National Reserve Dank; Warner Van Norden
President of the Van Norden Trust Co.; Elverton R. Chapman, President
of the Hudson Trust Co.; former Judge Augustus Van Wyck: Henry Steers,
of Dradley-Gairney-Stcers Co.; William H. Chesebrough, Vice-President of
the United States Realty & Improvement Co.; E. CllUord Potter, of Potter
< Bro.; James M. Gilford: James Talcott; Henry W. Shoemaker; Robert li.
Moorhead; Harry R. Wheeler: Henry S. Kearney; Charles H. Do Witt;
James A. Lynch; Harold A. Hatch and Ralph C. Hudson.

The majority of these men were signers last month to a
petition presented with the appeal, in which they oifered to
become responsible upon Mr. Morse’'s bail bond for $5,000
each without any right of indemnity.

The Union Dime Savings Bank Building, Broadway and
32d St., was re-sold this week at a price reported at $1,500,-
000, which is $500,000 more than the bank sold the property
for in 1906. The site comprises about 4,000 square feet
and the price just realized figures about $375 a square foot.
The Union Dime Bank is building on the corner of Sixth
Ave. and 40th St.

— Paul Endcmann, paying teller of the Houston Street
Branch of the Jefferson Bank, was arrested on the 16th inst,
charged, it is said, with the larceny of $40,000 of the bank’s
funds; the shortage, it is reported, may reach $77,000. The
accused was committed to the Tombs in default of bail, fixed
at $10,000. Endemann had been in the employ of the insti-
tution for over fifteen years, and was to have been made
Manager of the bank’s new branch at 15th Street and Fifth
Ave., opened this week. In accordance with previous
arrangements, the Houston Street branch of the bank was
discontinued with the opening of the new office.

— The Empire Trust Co. of New York City has declared
a semi-annual dividend of 4%, payable July 1 to holders of
record June 26. This is an increase of 1% in the semi-annual
distribution and raises the annual rate from 6% to S%.

— August Zinsser Jr. has been chosen to succeed the late
Rcinhold Van der Emde as President of the Yorkville Bank
of this city.

— The semi-annual dividend of the Standard Trust Co.
of this city, payable June 30, has been made 6%, as against
5% paid on Dec. 30 last. At the increased rate the stock
will be on a 12% per annum basis, comparing with 10%
paid since 1904.

— The firm of E. D. Shepard & Co. of this city, against
which an involuntary petition in bankruptcy was filed on
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April 19, was adjudicated bankrupt by Judge Holt of the
U. S. District Court on the 11th inst. William Allen has
been named as referee in bankruptcy to take charge of the
further proceedings of the firm.

— A new bank is to be organized in Weehawken, N. J.,
under the name of the Union National. In the application
approved by the Comptroller the capital is fixed at $100,000.

The Paterson National Bank of Paterson, N. J., shows
a steady increase in its business during the past year, accord-
ing to the statement published under the Comptroller’s call
of April 28 last. Deposits on that date were reported at
$2,129,312, as against $1,980,187 May 14 1908. This insti-
tution, of which the Hon. John W. Griggs, former Governor
of New Jersey and Attorney-General in President McKinley’s
Cabinet, is President, has a capital of $300,000 and surplus

and profits of $351,817. Associated with Mr. Griggs in
the management of the bank are John S. Cooke, Vice-Presi-
dent; Elmer Z. Halsted, Cashier, and Daniel 1l. Murray,

Assistant Cashier.

Herbert J. Wells of the Rhode Island Hospital Trust
Co. of Providence, R. I., was presented with a gold watch
and chain by the directors of the institution on the 10th inst.
in recognition of his long and faithful service, the occasion
being his twenty-fifth anniversary as President of the com-
pany.

— An assignment was made on the 9th inst. by Lewis
Il. Tappan, doing business as Lewis Il. Tappan & Co., in
the Banigan Building, Providence. John A. Tillinghast is
the assignee. Mr. Tappan is a member of the Providence
Stock Exchange. Heavy withdrawals following the failure
of two New York Consolidated Stock Exchange houses, with
which the Providence concern is said to have been affiliated,
namely, Ennis & Stoppani and William Ives & Co., are
understood to have played considerable part in bringing
about the closing of Tappan & Co. Newspaper reports
say it is believed the losses may reach $500,000.

W . B. Smith & Co., of 11 Broadway, New York, members
of the Consolidated Exchange, and correspondents of Tappan
& Co., suspended on the 16th inst. The liabilities are esti-
mated at S500,000. Gerrard Glenn was appointed receiver
in bankruptcy on Thursday.

— The Kingston Savings Bank of Kingston, R. I., closed its
doors on the 11th inst., having been taken charge of by State
Bank Commissioner William P. Goodwin. The action of the
Commissioner, it is stated, was based on an examination
made June 1, which is said to have shown serious losses,
incurred largely through the failure of E. Il. Gay & Co. of
Boston and the depression suffered by enterprises financed
through that firm in which the bank had invested. The
Providence “Journal” states that in view of the fact that
the institution possesses large amounts of securities which
are paying regular interest and dividends, the Commissioner
believes the earning power of the assets may restore its
diminished resources and place it in a safe and satisfactory
condition. The bank was incorporated in 1855. The
amount of the deposits at the time of the June lexamination
is given as $272,109.

— Action on the proposed unification of the New England
National Bank and the Commonwealth Trust Co. of Boston
will be taken by the stockholders of the first-named institu-
tion on July 15. The specific matters to be acted upon are
the reduction in capital of the bank from $1,000,000 to not
less than 8200,0Q0, and the ratification of the act of the
directors in transferring its Milk Street business to the trust
company. Controlling interest in the two institutions was
acquired last month by George S. Mumford and his associ-
ates; according to the Boston papers 3,500 of the 10,000
shares of the trust company were taken over by the new
interests, the price paid, it is understood, being $230 per
share. In the case of the bank $200 per share was offered
for a two-thirds interest. Following the acquisition of con-
trol, Mr. Mumford became President of the trust company.
The bank, after its partial liquidation, will, it is stated, re-
move to Causeway Street and take over the business main-
tained by the north end branch of the trust company.

— The amalgamation of the Boston Chamber of Commerce
and the Merchants’ Association of Boston, under the name
of the former, was perfected this week. The Associated
Board of Trade is also identified with the consolidation, that
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organization, it is stated, having ceased its existence in
October in order that its members might join the Merchants’
Association. James J. Storrow is President of the new
Chamber of Commerce.

— An application to organize the Broadway National Bank
of Chelsea, Mass., was approved on the 8th inst. The
capital is to be $100,000. The interests in the new enterprise
are Willard Howland, Chairman of the State Board of Arbi-
tration and Conciliation; Herbert E. Davidson; Alton E.
Briggs, member of the Chelsea Board of Control, and
Charles H. Faunce.

— The Girard Trust Co. of Philadelphia has increased its
dividend rate from 24 to 30% per annum, having declared
a semi-annual dividend, payable July 1, of 15%, against
12% heretofore. The company has a capital of $2,500,000
and a surplus of $7,500,000. On April 28 its undivided
profits were $1,495,323.

— George D. Rosengarten, Vice-President of the Powers-
Weightman-Rosengarten Co., was elected to the board of the
Girard National Bank of Philadelphia this week.

— The Pennsylvania State Bank of Philadelphia, organized
by interests in the Franklin Trust Co. of that city, opened
for business on Monday. A charter for the bank was issued
on the 11th inst. It has a capital of $50,000 and surplus
of $10,000, and is located in the offices just vacated by the
trust company at 10th Street and Columbia Avenue. The
officials of the bank are P. J. Baral, President; H. E. Wood-
man and Henry Brandle, Vice-Presidents, and George 1).
McKinney, Cashier.

The Franklin Trust Co. removed on Monday to its new
location, 15th and Market streets.

— The payment of a 25% dividend to the depositors of the
Lititz National Bank, of Lititz, Pa., was recently authorized
by the Comptroller of the Currency. The bank closed its
doors on April 19.

— The sale of the assets of the Euclid Avenue Trust Co. of
Cleveland to the Assets Realization Co. of Chicago at a price
to net the creditors 50% of their claims has been
ordered by the Court of Insolvency. The bond required
of the Assets Co., to the amount of $75,000, was filed on
June 10, and the delivery of the assets has been made. The
Euclid Avenue Trust Co. assigned on May 8 1908. The
Cleveland Trust Co. was appointed as assignee and will
continue to act in that capacity. The offer of the Realiza-
tion Co. includes 50% on the general claims as well as
deposit accounts.

— The Columbia National Bank of Indianapolis has taken
preliminary steps toward increasing its capital from $300,000
to $500,000.

— According to the tax assessors’ list of the individual
holdings of Chicago bank stockholders, recently published,
the two who are credited with owning the greatest number
of shares are William H. Mitchell, with 8,750 shares of the
capital stock of the Illinois Trust & Savings Bank, with a
market value of nearly $4,500,000, and Norman W . Harris,
with 0,097 shares of the Harris Trust & Savings Bank,
valued at $1,700,000. John C. Black, Chairman of the
Executive Committee of the Continental National, has 5,827
shares of stock in that institution, worth $1,600,000. F. II.
Rawson, President, owns 5,780 shares of the capital stock
of the Union Trust Co., market value $1,800,000. The
Armours, the Blairs, E. H. Harriman, E. Il. Gary, James
J. Hill, Jno. W. Gates, the Marshall Field estate and the
Leiter estate are all heavy stockholders in Chicago banks.
The First National Bank’s list, it is stated, contains more
names of holders of large blocks of its stock than any of the
others. Its larger shareholders, owning from 1,000 to 3,000
shares on April 1, were: Samuel W. Allerton, Chicago;
George F. Baker, New York; John H. Barker, Michigan
City, Ind.; A. C. Bartlett, Chicago; Grace C. Bergquist,
Chicago; S. M. Nickerson, trust fund; D. M. Cummings,
Chicago; Otto Young estate; James B. Forgan, Chicago;
James J. Hill, St. Paul; E. T. Jeffery, New York; Edward
Morris, Chicago; Sarah Morris, Chicago; Sidney A. Kent
estate; D. K. Pearsons, Chicago; Norman B. Ream, Chicago,
and J. A. Spoor, Chicago.

Charles L. Hutchinson, Vice-President of the Corn Ex-
change National, continues to be heavily interested in
several banks, his holdings including 1,550 shares in the

THE CHRONICLE

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

[MOL XMV

Corn Exchange National, 150 in the Illinois Trust and 200
shares in the State Bank of Chicago. Ernest A. Hamill,
President of the Corn Exchange National, holds I,525shares
of that institution. Chas. G. Dawes holds 2,010 shares of
the Central Trust Co., of which institution he is President.

— The plea of Abner Smith, ex-President of the failed
Bank of America of Chicago, for an absolute pardon or a
commutation of his sentence, was denied by Gov. Denecn
on the 12th inst., in accordance with the recommendation
made by the Board of Pardons.

— J. G. Schneider, Vice-President of the German-American
National Bank of St. Joseph, has purchased, in conjunction
with the C. L. Gray Construction Co., the Y. M. C. A.
Building at the northwest corner of 7th and Felix streets.
The price paid for the property is $115,000. It is the pur-
pose, according to Mr. Schneider, if an adjoining piece of
property can be secured, to erect on the 120 feet square thus
obtained a twelve-story office building, a part of which will
be used by the German-American National. In the event,
however, that the negotiations toward securing the desired
plot are unsuccessful, it is intended to construct on the 50
feet abutting on Felix St. a building to be devoted to the
sole use of the bank. Mr. Schneider also states that the
plans contemplate the erection of a department store on the
site of the building in which the bank is at present located,
and the 60 feet to the west, now owned by Graham G. Lacy.

p tanotary§USommcvcialj*no UsltjfoxuB

English Financial Markets— Per Cable.
The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:

London,

Week ending June 18 Sat. Mon Tucs.  Wed. Thlirs. Frl.
Silver, peroz. - 24 1- 24%
Consols, new, 84% 84 5-16
For account... % 84511 sawn
French Kentes . 98.15 98.10 97. 97.47) 1 97.42)6
Amalgamated Copper Co___88q 87% 86% 85 83%
b Anaconda Mining Co.. 10% 10% 10% 10% v,
Atch. Topeka & Santa Fe.-CIIS 117% 117% 11604  116% lion
Preferred.... 108H  103% 108 1084  107% 107%
ISaltimore & Ohio 12 121% 120 119
Preferred %14 96)4 06 % 07
Canadian Pacltic... 188 186)4 180)1 135%
Chesapeake A Ohio. 78% s 77% 71%
Chicago Great Western 4 3% 3% 3
Chicago MUw. & St. Paul___150%  150% 1594 158 157%  155%
Denver A Itlo Grande 52 52% 52 52 52 50%
Preferred.. 91 01% a1 91 00%
Erie .. 37% 37% 36% 36)4 35%
First preferred 55% 55% 4 544 53%
Second preferred ..., 44% 44% 4 4 4
lllinois Central..... 153% 153% 153 152 150%
Louisville A Nash 146% 146% 145% 145% 145%
Missouri Kansas A Texas____ 44% 44% 4 43% 42%
Preferred......ocovveeees 75% 75% 75% 75% 75% 75
Nat. Kit. of Mexico, 1st pref. 55 54% 52% 2;4 53
Second preferred 25% 25% 25 24% 24%
N. Y. Cent. A Hudson Itlver 135M 135% 135% 134% 137 % 135%
N. Y. Ontario A Western__ 50% 56% 56 55 55% 54
Norfolk A Western.. .03% 03% 02% 02 92)4 92
Preferred.... 89 89 89 89 89
Northern Paclil 157% 158 &7 155 155 154%
a Pennsylvania... 70 70 0 69% 70 60%
a Reading Company.. 70% 80 70 78% 77%
a First preferred 47 47 é84 46% 46% 46%
aSecond preferred 50% 50% ) 50% 50)4 50%
Rock Island ; 34 3B% 32)4 32% 31
Southern Pacific. i3 1334 CIZig 1316 131%
Southern Railway 32 32% 3 32 30%
Preferred 71 71% 70% 70% 60%
Union Pacific.. 100% ]% 190)4 19614 105%
Preferred 100% 100)4 00% 00% 00%
U. S. Steel Corporation 63% 71% 70% 68)4 68% 63%
Preferred 127%  123% 128% 126% 126% 125%
Wabash — 2204 22% 24% 23% 23% 22%
Preferred 56% 53% 62% 61 0l 53%
Extended 4s 80 80% 82 8l 80)4 80
a Price per share, bz sterling, c Ex-dlvidend.

(ftjow ttm xtaland iyiiscclLtuecutssterns
Breadstuffs Figures Brought from Page 1569.— The state-
ments below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years have been:
Corn.

Receipts at— Flour. Wheat. Oats. Barley. Rye-

bblsA061bs. bush. 60 Ibs. bush. 56 Ibs. bush. 32 Ibs. push.4g1hs. bu.56 Ibs.
13.000

Chicago 99,352 15,600 2,043,700 1,374,800 384,000 !
Milnookee. 41895 02400 97900 193500 89909 15000
uluth........ 106,000 29,029 13,702 56,620 41,053 4,471
Minneapolis. 729,650 040 242960 147,050 13136
32,500 77.900 18,000
63,300 19,011 33,743
Cleveland 814 2,049 100,737 103,649 0,250
Riode meg Ay s Mmoo
eoria ........ X 3 ) ;| , |
Kansas City. 163,750 248,600 72,000
Totwk'OO  307.681 1181783 3470867 2495872 708453 52,607
Samewk.’'08 339,973 2068260 358,170 23105517 003114 51,403
Samewk '07 363399 3,113,976 7,069,938 3213512 520774 74,623
Se080%. 1 17,061,113 205,909,077 133695839 140,885,851 77,198,519 6,020,010
1907-08... 16,262,169 198:050,107 7 161,078,559 109,725,226 59,531,467 6.,328.520
1906-07... 18/626.769 220,937,878 192,558,530 183577240 04563391 522,074

Total receipts of flour and grain at the seaboard ports for
the week ended June 12 1909 follow:



June 10 1909. THE

Flour, Wheat, Corn, Oats, Barley, Rye,
Receipts at— bbls. bush. bush. bush. bush. bush.
New York___ 1122219 187,900 43875 303,825 41,550 1,150
Boston 19,981 30,194 42040 71309 2,900 '
Philadelphia__ 45,170 32,882 10,200 89,857 3,000
Baltimore 3,96 2,034 56,259 20,407
Reew Orlears 2514 % %20 B
golr foIIE 24 9,500 42,000
alveston "
obile * 3,256 '{’888
24420 808,229 27,948 197,130 21,768
Total week------ 354,298

209,553 1, 130 679
2. U

8 321
Since Jan. 1 1909..6,649,920 30, 331 020 2 21, ?4'06; 3749‘;9% 3%%&8%
since Jan. 11908.-7,687,736 33,520,813 24 287,722 17,910,238 2335,289 1000,409

on through bills of o C51(:Iude grain passing through New Orleans for foreign ports

lhe exports from the several seaboard ports for the week
ending June 12 1909 are shown in the annexed statement:

Exports. from Wsearl‘, Corn, Flour, Oats, Rye, Barley, Peas,
— ush. bush. bbls. bush. bush. bush. bush.

Now YorK.......... 116,503 10,041 45,280 5,318 29,646
Boston . 43,913 5,099 7,735
Phlladelphla 17,978 1 100 42510

altimore.- 38414 T200 5291 e s e
NEW Ol‘|€‘an5 1,875 17500 7,469 245 185
Galveston
Mobile-.. 2,000 3250 N
Montreal.. 557,381 45,520 37,571

Total week 776,061 31,841 159,289 5563 7,735 67,127 185
Week 1908 1,550,275 43,854 178,622 8787 9,659 40948 3783

_ The destination of these exports for the week and since
1 1908 is as below:

-------- Flour-------- Corn-

Since Sincc since

Week July 1 Week July 1 week July 1

Fxports Iorweek and June 12. June 12. %8 Junevl. 1908,
KRt bbls, b bush. bush. bush
United ngdom 99,247 5,002,019 047562 58, 032 902 ........ 15,953,344
Continent 11,020 2,144,202 125 627 46,739,404 13,039.800
outh A\ (ent Amer. LLSBT 834603 1875 470477 ~BBI0 68910
Brit. North Am. Cols. 3,000 75549 17,710  24.393 1,165,248
Other Countries...... ....... 3485577 FEBGE T 618 69044

Toit® 1807 WK 11,08beed 1,956 105074:786 #5884 8,308,564

The world’s shipments of wheat and corn for the week
ending June 12 1909 and since July 1in 1908-09 and 1907-08
are shown in the following:

Fxports.
Week Since Since Week Since Since
June 12 guiy 1 July L June 120 guiy L July 1
Bushe Is Bu

els. ushels
North Amer. 1 766 000 160 954 700 175 578 000 0, 494 400 41 471 000

68, 3
8 000 62,222,000 408 000 18.872'500 24.729.000

B 22880 %

ublan 26:920.000 980.000 30.067.500

Argentina  2.656.000 109 228 000 107.216.000 3,994,000 70.133.500 ‘5K73 %% 080
Australian 2'520.000  11.132.000

.000
Oth. countr’s 1.784.000 23 750.000 25.374.000

Total--—-- 10670000 440,804,700 408,412,000 5,456,000 149,567,900 169,740,000
I he quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

Wheat. corn.

United 1
Kingdom. 1continent.

United

Kingdom. Continent. Total. Total.
Bushel

June 12 1909.. 27040000 13 760 OOO 40%5050500

June 5_1909.. 27.600.000 13.120.000 40.720.000

June 13 1908.. 22.560.000 14.640.000 37.200.000

8615 600 13576.600 25
§.095.000 11:390,000 %%9;3%888
77735.000 10,115,000 17:850.000

For other tables usually given here, see page 1569.
Auction Sales.— Among other securities the following, not
regularly dealt in at the Board, were recently sold at auction
By Messrs. Adrian I1l. Muller & Son:

Slocks.

185 Metropolis Securities Co. of $15,000 H?.,ItEd Brewercljes Co., Chi-
cago. uo

New York.. - $7500 lot Se p 17
5 Chelsea Exchange Bank I 2
10 I.colastlc of Maine W% lot  $10, Ciii- '
100 Union Kerry Co. of New York Y 11l., 6% note, due Sept 17
7 Band Broo Iyn 253% 1 71
ust Co........... 14, R
100 Unlted Co%per Co., preferred. 35% $2éa%%0 ]hjf 'tfgt ﬁr%VETSSSCOF E h
00 City <e Suburban Homes Co.
33 City Investing Co., preferred. 98% $zoooo State _of Arkansas (Ark
10 Guardian Trust Co........... .. 142 7s, due April 1900.
20 Elliot_Klsher CO com___$105 lot r|I 18¥£ coupons OnN......... 5 9 i0t
2,000 Bay State Gas Co.......ccccevneee 6 $3 Jackson MICh l\/% Consol
320 Havana Tobacco Co., com . 11% Co. 1st 5s, 1!
60 Havana Tobacco Co., pref = 24% $l 000 N. Y. Flre Protectlon Co. 1st
300 Monarch Mlnlng Co..Arizona 1954, M. AS e e e 72
$10 each------------- $2 lot $5ooo Albany A Hudson RR. 1st

5s, 1943,  Mch. 1908 coupons on. 38

DIVIDENDS.

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

Per When Books Closed.
Name of Company. Cent. Payable. Days Inclusive
Alab, G Raltl r(S)adEh(Steza\mzj +ock
ama Great Southern, ordinary stock 2 June 26 Holders of rcc.
Albany A Susquehanna, guar................ 4% July 1 Holders of rec. ﬂ‘dﬂ% 1%'
Allegheny it Western, guar 3 July 1 Holders of rcc. June 21
Atch. Topeka A Santa Fe, pref. (No. 22). Aug. 2 Holders of rec. June 30
gtlarp]tlté(:oast Line RR., common . % Julv June 23 to  July 11
eec uar, (quar.)..... 1 Jul 1 Holders of rec.
Belt Ity. of Chlcago Equar; 2 Jun):e 30 Not closed. June 23
Boston” A Albany (quar.) 214 June 30 Holders of rec. june 5a
Boston A Lowell.............. s $% Juy 2May 16 to May 22
Boston A Maine, com. (quar) (No. 175) % July 1 Holders of rec. June In
Boston Revere Beach A - Julv 1 Holders of rec. June 15
Canada Southern, 1% Aug. 2 Holders of ree. June 30
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Xante o] Company.

Rallroads (Steam) Continued.

Cemral e a}e(}own A Sacketts Harbor

Chesapeake & Ohio (q LB.K) ~
Chic. A Alton, pf. A prior Tien A I'clp
Chicago Burlington & Quincy (quar.)
Chicago & Eastern_ lllinais, pref. (quar )
Ccha?O I!eéjlanapolls A Louisville com ’

Chicago & North Western, common
Preferred ( ar.

Chic. R. I. acific (quar.

Chicago * Western Indiana (quar)

CIn. New Orleans A Texas Pacmc com?,

Connecting (Philadelphia)

Delaware A§ Hudson Co. (quar.)

Delaware
R. KBrldf;e”ll” v

Delaware River R
Denver & Itlo Grande
Detroit A Mackinac, preferrea oo

Fast Pennsylvania

Greene RR., guar — TT1

Hocking Valley, common and referred
Interborough Rapid Transit (quar.)..’
Joliet A Chlcayo, guar, (quar.)

Lake Shore A Michigan Southern
Guaranteed stk. (Mich. Sou. & N.In'd")
Lehigh Valley, COMMON civit teeeeeeeeeeeeeiinns
Common (extra)
Preferred
Little Schuylkill Nav., HR. & Coal
Louisville A Xashvlllc
Manhattan guarantee& (quar.) (No. 10 101)
MlchlganIC v
Minneapolis &St Louis, preferre:
Mobileagt-ooh P
Morris A Essex guar
N. Y. Central A Hudson River (quar.)
New York & Harlem
N. Y Lack. AWestern
N. V. New Haven A Hartford (quar)___
Northern Central (No. 89)
Philadelphia Baltimore A "Washington..
Reading Company, common..
First Preferred .
St._Louis A San Francisco—
Chic. A E. 111, com. stk. trust certfs—
Chic. A E 11. pref. stk. tr. ctfs. (
K. C. AMcm., pref. tr. certs(zqu)
St. Louis Southwestern pref. (No
Southern Pacific, com (quar.) (No TI7
Preferred (No. 10)
Southwestern RR. (Georgia)
Union PaC|f|c common (quar)
Valley RR. (N. Y.), gual
Vermont Valley

Street A Electric Rallways
American CUIcs Ry. Lli;ht com
Preferred (quar.) (No

Athens (Ga.) Electric Ry., common
Preferred

Auburn A Syracuse El. RR., pref. (qu)

Bangor Ry. A Elec, (quar.) (No. 16) "

Boston A Worcester Electric Cos.,
Brooklyn Rapid Transit (quar.)...
Chicago City Railway (quar.)
Columbus (O.) Railway A Light (quar.)
Continental Pass. Ry., Philadelphia..........
Halifax EI. Tramway, Ltd. (qu.)(No0.50)
Indianapolis Street Ry
Lancaster Co. Ry. A Light, com

Preferred (quar.)
Louisville Traction, common (quar.)___
Manila Elec. RR. A l.tg. Corp. (quar.).
Massachusetts Electric Cos., preferrea
Nashville Railway A Light, com. (No 1)
omaha A Council Bluffs St. R com " "

Preferred (quar.).
Philadelphia Company,
Portland(Ore.)lty. L.AP.,pf. (qu )(No I2
Puget Sound Elect/le Ry., pref. (N 7).
Reading Traction
Ridge Ave. Pass. Ry., I'hUa. (quar.)___
St. Jos. Ry.,L..I1It.AP.,pf.(qu.) (No. 27)
Sao Paulo Tramway, Light A Pow. (quar.)
Syracuse Rapid Transit, pref. (quar.).
Thirteenth ,U Fifteenth Streets Pass.,Phtla
Toronto Ry. (quar.)
Trl City Railway A Light, pref. (quar.)___
Twin City Rap. Tr., Minn., pref. (qu.)
Union Passenger Ry., Philadelphia____
United Traction, Pittsburgh, preferred
Union Traction, Philadelphia
United Trac. A Elec.. Providence (qu.)
Washington Water Power, Spokane (quar.)
West End st., Boston,pref
West India Elec. Co.. Ltd. (quar.) (No. 6)
West Phlladelphla Passenger Ry
Wheeling Traction.
Winnipeg Electrlc

pref

Banks.
America, Bank of.......coooiiiiiiiiiii s
Butchers' A Drovers' National
Chase National____
Chatham National (quar.) (Ho.
Chelsea Exchange (quar.)
Chemical National (bi-monthly)
Citizens’ Central National (quar.)
Coal A Iron National (quar.)_..
Colonial (quar.)
ColumbBia . cee e
First National (quar.)
First Security Co. (quar,)...ccoeevus venenns
Jefferson
Mechanics' National (quar.)
Mercantile National
MctropolUan (quar.)
Montauk (Brooklyn
Mutual...
New York County Natlonal (No
North Side, Brooklyn (No. 30)
People's (No. f
Phenlx National..
Royal..
Stale

West Side...

154)

114)1..

Trust Companies.
Brooklyn (quar.)

Columbia (quar.)
Empire
Equitable (quar.)_
Fidelity
Fifth Avenue (quar. )
Fulton (No. .34
Guaranty (quar.).
Hudson .
Lawyers Title Ins. A
Long Island Loan A Tr
Manhattan..

st (qu.)(No.43)
Bklyn. (quar.)..

Per
Cent.

2%

[NTNTENNY

1%
1%
2

3%
1%
%%
7
2

2%
2%

2%
1%

NOO)

1%
2%
1%

il b
1%
%&’

54.7!
2%
3

1%
%
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When Books Closed.
Payable. 1 Days Inclusive
June Holders ol rec. June 23
Dig. Holders of rec. July 19
June Holders of rec. June 14
July Holders of rec. June30a
July June 26d to July 2
July Holders of rec. June 16
June Holders of rec. June 14
June Holders of rec. June 14
July Holders of rec. June 4
July Holders of rec. June 4
luly Holders of rec. June 18
June Not closed.
June Holders of rec. June 12
June Holders of rec. June 20
June Holders of rec. May 29
July Holders of rec. June, la
Ju Holders of rcc. June 16
July June 27 to July 5
Jul June 16 to uly
July Holders of rec. July 10
June Holders of rec. June 14
July Holders of rec. June 30
July Holders of rec. June 17
luly June 26 to uly 6
July Holders of rec. June 30
Aug. Holders of rcc. June 30
July Holders of rec. June 26
July Holders of rec. June 26
luly Holders of rcc. June 26
July une 23d to jnly 14
Aug. luly 21 to Aug.
July June 12 to June 23
July Holders of rec. June 30
July Holders of rec. June 30
June Holders of rec. June 19
July Holders of rec. June 10
July Holders of rec. June 21
July Holders of ree. June 15
July Holders of rec. June 15
Jurie 3 1Holders of rec. June 15
July 1,  Holders of rcc. June 30
June 3 Holders of rcc. June 0
Au Holders of rec. July 15
Sept. 1( Holders of ree. Aug. 24
July June 17 to July 1
July June 17 to July 1
July June 17 to July 1
%II)); 151> July 7 to July 15
July 15 Holders of rec. June30a
July  3June 16 to July 4
July 1 Holders of rec. Jure 5a
July 1 Holders of rec. June 22
July June 22 to  June 30
July  1June 22 lo July 1
July 1June22 to July 1
July 1
July 1
July 15 Holders of rec June 30
July  1Jure 21 uly 1
July 1 Holders of rcc June 23a
July 1 Holders of rec. June
June 30 Ju June 12
uly Holders of rec. June 15
June 30 Holders of rcc. May
July 2June2l to July 2
luly 1June 21 to Jurie 30
June 30 June 26 to June 29
June 30 June 26 to June 29
July  1ljune 11 to Julv 1
July 1 Holders of rec. June 15
July 1 Holders of rec. June 2
luly 1 Holders of rec. June 19
July June 20 to June 30
July June 20 to June 30
Aug. 2 Holders of rec. July 1
July 1 Holders of ree. Junel5«
July 1 Holders of rec. June 21
July June 16 to July 1
July  1June 16 to July
|U|y 1 Holders of rec. Jurie 15
July 1 Holders of rec. June 21
luly Holders of rec. June26a
uly June 20 to July
luly 2 Holders of rec. June 15
luly 1 Holders of rec. June22a
luly 1 Holders of rec. June 15
5 July lune 16 to  June 30
July 20 Holders of rec. July 10
luly 1 Holders of rec. Jurie 9
luly 1June 16 to July 1
July 1 Holders of rec. June 19
luly 1Juno23 to July 1
July 2June 25 to July 2
July 1 june 16 to  June 30
luly 15 July to July 15
luly 2 Jure 20 to Jurie 30
luly  1.lune 19 0 July
luly 1. une 18 Jurie 30
luly 1 Jlolders of rcc June 30
1uly 1 une24 to June 30
uly 1,une26 to June 30
luy 1.bme 26 to June 10
uly 1 lolders of rec. June 28
uly 1 Iolders of ree. June 9a
uly 1 Jlolders of rec. June 19
ruly 1 yne 17 to June 30
July Holders of rec. June 30
July Holders of rec. June 30
July Holders of rec. June 17
July Holders of ree. June 19
luly June 27 June 30
July June 20 to June 30
July June 16 to July 1
July June 23 to  Jurne 30
July June 26 to Julv 1
July June 16 to July 1
July June 2 to  Jurie 30
July June 30 to July 1
July Holders of rec June 30
July June 12 to  June 30
July June 18 to July 1
July Holders of rec. June 22
Jurie June 27 to  June 30
July June 27 to  June 30
June lune 26 to  June 30
July June 24 to  June 30
June Holders of rec. June 29
July Holders of rec. June 21
June Holders of rec. June 30
July Holders of rec. June 29
July une to July 1
July Holders of rec. June 19
July June 3 'to July 1
July June 3 to July 1
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Per  When Books Closed. Statement of New York City Clearing-House Banka.— The
Name of Company. Cent.  Payable. Days Inclusive. tailed statement below shows the condition of the New
Trust Companies Continued. 0 % to 3 0 York Clearing-House banks for the week ending June 12.
Mercantile (quar.) -—=r—-—-—— 2 e B2 B Jine 30 e figures for the separate banks are the averages of the
Metropolitan (quar.) (No. 50)—— 6 ,uno 30 une 19 to June 30 ly results. In the case of the totals, the actual figures
Morton (guar) . 5 .uo 30.une 25 to June 30 the end of the week are also given
Mutual of Westchester County (quar-.)-. 5 euno 30.une 16 to June 30 9 :
New York (quar. une 30 une25 to June 30 . . 00
People’s, Brooklyn (monthly)————" 1 u|y 1 loiders of rec. June 30 We omit two ciphers ( ) In all cases.
S(andaryd ........... T - 6 une 30 lolders of rec. June 28
Title Guarantee A Trust (quar.)... 5 une 30 loiders of rec. June 22 Banks. Capital. Surplus. Loans.  Specie. Legals. Deposits. Re-
2% une 30 lolders of rcc. June 21 00s omitted Average. Average. Average. Average. s'tie.
Union (quar.). 124 uly 10 uly 7 to July 1 . . .
United Stales. . 25 luly 1lude 20 to June 30 8 s $ $ $
Miscellaneous. 2,0000 34084 21,0200 3.779.0 1.267.0 19.393.0 26.0
1x June 30 Juno 23 to June 30 aphattan Co. 2.050.0 35677 374000 97550 15810 44.600.0 25.4
1x July 1 Holders of rec. June 19  Nerchants’ - 2,0000 16652 21.303.0 3.859.0 2.072.0 23.180.0 255
1x July 1 Holders of rec. Junelon  wechanics' - 000. 37167 33186.0 75100 15760 357850 253
x July  1June 4 to June 24 America-——-—— 15000 51784 28131.0 6,004,4 20293 30,543,9 26.3
Preferred (quar.) (NO. 41),----- —------ 1 July  1Jure 4 to June 21 phentx 1.000. 6572  7.527 13410 3990 _ 68090 26.5
Aerican Chice o (moptps 2 1 v aptre o MWL giy s 23000 R 190908 220 81208 B2
American Cigar, preferred. v 3 July 1 Holders of rec. June 15 %rﬁﬂgﬁ%—a 600,0 5475 76141 14021 6604 82213 251
American Express (quar.). 3 luly 1 Holders of rec. May 29  Gallatin ©1.000. 2.403.4 92250 1.0957 7780 7.207.9 26.0
ix July 1 Holders of rec. Junel9a Biich, &Drov. 3000 1532 22922 4171 1554 214019 238
Preferred (auar.)............. «.oo..... i1x July 1 Holders of rec. Junel9a  Greenwich — 500.0 7551 7.513.8 2,006,6 2000 86033 256
American Plano, pref. (quar.)— — ix July  1June20 to July 1 Am. Exch 5.000 5.395.5 30,9784 4.3043 1.707.2 24,4983 24.7
Amcr. Pipe & Construction (quar.). 2" July _1Holders of rec. June 15 Gommerce — 25000, 1501749 183902.4 32.192.4 132520 1757541, 259
1x June 30 June 24 to  June 30 Mereantile T, 3.000. 24184 160011 22080 12858 134514259
" July 1BJune26 to June 30 pasifie T ‘5000 8648 40236 4603 "Bl42 37891 757
Preferred (quar.). (N0.40) — x July 1June 12 to June 20 Chatham—— 500 10156 75480 12370 9002 82056 26.0
Amerlcan Snuff, coin.(quar.). 5 July 1 Holders of rec. June 15 Begnjes —— 200.0 470.5 1.806. 5735 _ 1323 2.420.6 29.1
Preferred (quar.)------------ 1x  July  1Holders of rec. Juno 15 [HoRS —— 000 10126 721709 14.6075 7.146.7 855621 255
i ix July 2 Holders of rec. June la  Gitizens Cent 25500 14069 24.6532 6.379.8 3220 254960264
American Surety (quar.) (No. 80)..— 3 June 30 June 17 to  Juno 30 Rassau '500.0 4358  5.537.5 5296 10105 6.1135 251
Amer. Telephone A" Telegraph (quar.)... July 15 Holders of rec. June 30 Market & Fult 1.000.0 16214 8.141.8 15030 9620 8.492.6 29.1
px July "1 Holders of rec. June 15 Nidtropolitan .. 20000 13097 106809 26837 2004 106888 269
July 15 Holders of rcc. July 10 Gorn Exchange.  3.000. 53723 44.6600 7.689.0 55130 52.719.0 250
Preferred (quar)— -— -........ 1x July 1> Holders of rec. July 10 yon gTraderss 15000 74094 265880 51540 14770 24.888.0 266
Baltimore Electric, preferred..... x July 1 Holders of rec. Juno 23 Park '000. o@Bl4 '914050 259050 1.206.0 1052910 25.6
Bell Telephone of Canada (quar.) % July 15 Holders of rec. June 25 250 103 "441 2825 157. 1,661,8 26.4
Bourbon Stack Y ard s Us July 1 East RIver__ 2300 1039 14418 2028 22000 207150 262
Bush Terminal, preferred......"— 2x July 1 Holders of rec. June 30 5&‘;5&“_— o309 $BLL TARS 39730 “ov0 124490 254
o ) px July 1 Holders of rec. June 15 Rirey” '000,0 186346 117.901.4 269382 18663 1136917 253
Calumet * Hecla Mmmg (quar.).......... to  June 22 Holders of rec. May 22 Irving Exch 20000 14211 200943 42189 11548 20.982.6 25.6
Canadian Gen. Elec., Ltd., com. (quar.)- x July June 15 to June 30 Bope — 2500 7807 < 3.307. '803.0 69,0 3.470.0 25.1
) ix July  1Holders of rec. May3la Ny r&m 5000 13125 77938 14058 7028 83377 260
Celluloid Company (quar.)........... ix July 1 Holders of rcc. June 15 Garman-Amer 750.0 656.2 4.068,4 7804 2203 3.925.0 25.6
Central Coal A Coke, common (quar.). 1x  Jduly uly 1 to uly 15 Chase 5.000 6.254.4 846450 19.326.0 104.0 95.325.0 25.6
Preferred (quar.) ix July 15Jduly I to July 15 EfRavenue 1000 21786 129553 27997 10038 14.553.7 26.1
Central Leather, pref. (quar.) x July 1 Holders of rec. June 10  German Exch.. 2000 857.6 3.552.7 '3750  686.8 4.292.0 24.7
) 2% July I Holders of rec. June 14 Germania___ 2000 10209 249490 8066 5103 56616 24.3
Preferred (quar.).... LX July 1 Holders of rec. June 14 Pincgin ——  1.000. 12705 149220 32366 7542 159213 250
Chicago Telephone {(qu Juno 30 June 27 to une 30 Garfield 1,000,0 11445 7.550.8 849.7 260.3 7,668,9 27.5
City Investing, preferred (quar.). 1x July 1 Holders of rcc. June 25 Pigrn ——— '250. 4706 32126 7393 2601  3486.0 287
1" July 10 Holders of rcc. 20202 119399 10000 20807 12,0749 255
LX Jurio 30 Holders of rec. 10873 44550 '9980 2490 49200 253
) July - 1June 20 to 17314 196580 4.7780 18200 238310277
1 July 15 Holders of rec. 2576.2 183382 3.931 8210 18497.8 25.7
-1 Jduly 2Jue 19 to J 6872 77251 21787 2359 9.272.3 26.0
Duluth Edison Elect., pref. (qu.) (No. 13)- |x jﬂ)}; Zél higlggg g}‘ :gg. 3%81 1%32(5)8 %%?2 %(2;88 1gggzg %gg
Tkl 1dme20 to 25772 267812 66927 3890 282914 250
T S 2x b 3ol of res June 1 105,
B Crfri%rarl Se((:%lil'?ciréé'ﬁélfﬁ.‘;néarﬁr:n o hx ﬂugl’ % HOI (diers Olfc rec. 3une %ﬁ Totals, average 126,350.0 172,318,9 1362,007,9 296,405,4 78,776,4 1429,466,8 26.2
ul olders of rec. June . R
3>< Ju¥ TJune 20t July 1 Actual figures June 12 1378,850,2 297,928,2 79,694,8 1449,407,9 26.0
2 \x July 1Holders of rec. Jurie 19 . i . .
General Electric (quar.)............. $ﬁ( July 15 Holders of rcc. June 3 On the basis of averages, circulation amounted to $49,137,400 and United States
Gorham Manuf.. preferred (qual . - 1x July 1 Holders of rec. June 24 deposits (Included In deposits) to $2,438,900; actual figures June 12, circulation
Great Lakei Towlny, pref. (quar. . gx Jduly  1Jdure 16 to uly 1 $49,243,100; United States deposits, $2,435,800.
Guggenheim Exploration (quar.)) (No. ) 2x July 1Junel19 to July 1
D e e s s 1), - 1 Sept 1 Rloldets of fec. 00¢ 12 The State Banking Department also now furnishes weekly
Preferred (QUAr.).eom.. e —— ix Aug. 2July 11 to Aug. 2 returns of the State banks and trust companies under its
|hernational Baper. Prreé?”(eduéqru)"j‘_‘_-_)_- -ox ﬂﬂk{’ ]Eiionge"s Oftrocc- Jﬂllg 'al charge. These returns cover all the institutions of this class
Internat, Smokeless Fow.& Chocom(i > ' July 1 Holders of rcc. June 19 in the whole State, but the figures are compiled so as to
Lansing Fuel A Gas---------------- — 1 July 1 Holders of rcc. June 15 distinguish between the results for New York City (Greater
- 3 July 20 July to July 20
Extra -1 July 20July 2 to July 20 New York) and those for the rest of the State, as per the
.1 July 1Holders of rcc. Junel2a )
Preferred (quar.) (No. 22)----- - 1 July _1Holders of tec. Junel2a following. 9q,ATE BANKS AND TRUST COMPANIES.
Maryland Coal, preferred.... 2x June 36June 16 to June 20
Mergenthaler Linotype (quar.).. . x  Jdune %June 13 to June 30
MlIrhlgan Light, common (quar.). - f July Holders of rec. Junel8a State Banks  Trust Cos. Stale Banks  Trust Cos.
Preferred (QUAT.).ucciiieeciueannns R - ix July 1 Holders of rec. JunelSa Week ended J 12 In in outside of outside of
ix Aug. 2 JU'P/ 18 to Aug. eek ended June Lz Greater N Y. Greater N. Y. Greater N. Y . Greater N. Y.
Stam -t ﬂuly gg B—b del]’_§L of trec. 3un6283% % s N
Nat. Enam. & ping - ax  Jdune une 0 une 5
Jul 1June 2 to June 15 ; i 25,975,000 59,675,000  *8,563,000  *8,025,000
g :i ﬂmﬁ/e KZ: ﬂune %8 EO 3ur|1e 38 captal e of Aprl 26 37.306,000 173,921,500 *10.086,923  *9,807,164
: ul une 0 Ju i 28-meee .306, ,921, .086, ,807,
National Surety (quar.) 2% JU|)¥ i June 20 to JU|¥ 1 Surplus as of April 28
Nlles-Bomeot-| on& com ix Juno 21 June 13 to June 21 Loans and Investments 298,639,200 1,049,333,000 83,294,400 128,049,700
ngls::ng Mines (quar.) Y %LOJUI}/ 1 to July 14 Change from last week., * 1,289.900 + 2,056,200 —99,000 + 1,200
North American €o. i - 1x [uly 1 Holders of rec. JunelSa 50,679,100 119,862,800
OTIahoma_ Gas A Elecric, common.. ix %LL{I?)'/S l?- Holders of rec. Juno Change from last week. + 1,601,300 + 983,500
S SRl bl Glar) Y 5o of e 00 Logaanas snarknops 53920 YR
elps, Dodge s Co., Inc. (quar.) Ty 15 HolSers of res Sunesta hange from last week. g " - -
aker Oats, common ar. o= Lvi f 354,740,300 1,204,595,600  87.693,300
e S esaray o (quar) " July I Holders of rec. July 33 DEROSIS.oioco .o 72083800 "+8205.000 997200 v 180000
Uiy, MO (Gar) e Giiar) e 2 M3 1 e a ’ | 104104300 141,369,200
ailway Steel Spring, ‘pref. (quar.)— - éx : Reserve on deposits. ,104, ,309, 18,648,100 22,413,500
. July 15 Holders of rec. July 5 PoSIts.......- + 1,215,700 + 1,104,500 — +
9 X fﬂl)i’j > mllgers 0; rec. ﬂunye % Change from last week. 1215, . 202.300 166,100
-- Ir ers of rec. June i 29.9% 9% 21.9% 16.8%
P. C. reserve to deposits.
- 2 Jure 3l Holders of rec. June 15 .89 16.6% 9 9
Preferred (quar.)........ i i 2x ﬂlljly K hlo:gers OF rec. ﬂune 13 Percentage last week----- 29.8% ° 22.0% 16.6%
i . olders of rec. June
Safety Car Heating '« Ltg. (quar.) ) oax ﬂﬂi\e Ho:gers 0{ rcc. June 10 4- Increase over last week. —Decrease from last week .*As of March 24.
s Itles C n 'i Ju|¥ 1€ 5& erslo tréec. ﬂﬂ?\?% Hote _ “surplus” Includes all undivided profits. “"Reserve on deposits” In-
ecuritles Company... 9 Ul A Holders of rec. July 7 cludes For both trust companies and State banks, not only cash Items but amounts
Shnolnlgan Water A P Yy y
oix Jduly Holders of rcc. June 17 due from reserve agents. Trust companies In New York State are required by
Standard Coupler, preferred. 47 Jure Juno 26 to  June 30 law to keen a reserve proportionate to their deposits, the ratio varying according
3 Juno June 22 to June 30 %ﬂe location tas ?hgwn btelow. | The p?rcentage r(‘ngdrelseive {equtljred tIS cong;l)utedthqn
Jul regate of deposits, exclusive of mone; n trust and not payable within
it * ) ?f July ‘Hﬂge%g oft?ecl ﬂﬂh’e 121 thrts;g gay% and als% exclusive of time depo%,ists not payable within f§0>cljays, repre
Swift * Co. (Quar.).....cceceveinine y
Teffl-Weller Co., pref. (quar) (No. 32). - ix July une to  July 22 sented by certiorates and also exclusive of deposits secured by bonds of ‘the State
| July 15 Holders of rcc. Jure 30 Of New York The State Banks are likewise required to keép a reserve vary ng
- x July :June 17 to Julv 1 according to location but In this caso the reserve is computed on the whole amount
United Fruit (quar.) (No. 40)----- 2 July Holders of rcc. June 26 of deposits, exclusive of deposits secured by bonds of the State of New York
United Gas Improvement (quar.). 2 July Holders of rec. June 30 Reserve Required for Trust Comphnles Trust Cos— — State Banks
2 JUIy Holders of rcc. June 12 and State Banks Total of Total of
Preferred (QUAr.).cevereeenns - !LX July 1 Holders of rcc. Juno 12 . Reserve, uhleh * Reserve which
U. s. Finishing, common (N July Holders of rec. June 21 . rve.

Preferred (quar.) (No. 40) 1x  July Holders of rec. June 21 Location__ Required. In Cash.Rcquired. In Cash
1x  Jduly Holders of rec. Juno 10 Manhattan Borough Xr% 15% 25% 15%
in July June 20 to July 1 Brooklyn Borough (without branches In Manhat.)15% 10% 20% m %

Utah Consolidated Mini ) ©ek jﬂ?ye fi( ﬂﬂrqg %2} %g jﬂpye 3(1 Other Boroughs (without branches In Manhattan).15% 10%  15%
ah Gonsoliaate: ining (quar.). - g Any Borough with branches In Manhattan— ...15% 15% 25% il
N 3
Utah Copper Co. (quar.) (f\%. DA j'ﬂ?f 3 June 19 to ﬂﬂﬂ? 2 Eisewhere in State.. 10% 5%  15% 6%
- July : Holders of rec. Jurio 10 P
vagétthalr]]n%at‘lc'?feg?n(ﬂm%?:j'"('l'\ib'.'"l 1 ﬂu|ly Ili ?ﬂ'de“‘l"f{ec' j]u?o % The Banking Department also undertakes to present
stingh i Ke, === 2x  July ulv 0 July i indicati
We.stinghouse Air frgleem(r?;?(;dar.). 7 uy Holders of rec. Jure 15 Separate figures indicating the totals for the State banks and

a Transfer books not closed,

d Correction,

e On account of deferred dividends.

trust companies in the Greater New York not in the Clearing
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House. These figures are shown in the table below, as are we omit two ciphers (00) in all these figures.
also the results (both actual and average) for the Clearing- Capital
House banks. In addition, we have combined each corre- Banks. and Loans.  Specie. Legals. Deposits, & Circu- Clearings.
- - - - S . i
sponding item in the two statements, thus affording an aggre- areie tation.
. - oston. $
gate for the whole of the banks and trust companies in the May 22.. 41,7900 210,5731,0 27,280’0 4,5%1,0 259,%27,0 7151591'0 150$2022
Greater New York. May 29— 41,790.0 209,3830 27,0180 4,2850 2656320 7,5810 138,621,0
June 5. 417900 210,700,0 26,8540 4,148,0 271,9040 7,582,0 138837,0
NEW YORK CITY BANKS AND TRUST COMPANIES. JugﬁﬂlZ 41,7900 211,857,0 27,5840 4456,0 276,691,0 7,597,0 1558851
May 22- 54,3900 261,992,0 85.73(9.0 324,664,0 15.483.0 132,560
} ) May 29.. 54:390,0 263319.0 84,711,0 324:601.0 154220 131,359,
wesk onded sun 12, CBULEYTT Sl o Smepanks & Tnalenal  dne o 00 88080 B%70  oao 00 dar
ActualFlgures Average. In C.-H. Aver. Cos. Average. o " ’ ) ) 85,165,0 330,278,0 15,337,0 132,466,9
. ; S S S S a Including Government deposits and the Item "due to other banks.” At Boston
Capital as of Aprl'l 28. 126,350,000 126,350,000 69,700,000 196,050,000 (overnment deposits amounted to §2,234,000 on June 12, against 81,741,000 on
Surplus as of April 28. 172318900 172,318900 182,845100 355,164,000 JUneS. )
Loans and Investments 1,378,850,200 1,362,007.900 1,138,548,300 2,500,556.200 In_1ports and Exports for the Week.—'l_’he following are
Change from last week "+26,289,000 "+ 18,976,500 ~'+2,394,400 +21,370900 the imports at New York for the week ending June 12; also
DEEOS“S -------------------- 1,449,407,900 1,429,466,800 a1.104,125,500 2,533,592,300 totals since the beginning of the first week in January:
Change from last week "+'32,293:900 "+ 22,211,600  + 6,309,200 + 28,520,800
) FOREIGN IMPORTS AT NEW YORK.
SPECi ... 297928200 296405400 126,421,900 422,827,300
Change from last weg95,100  +2,136,700  + 1,1831400  +3,320,100 For Week. 1909, 1908, 1907. 1906
79,694,800  78,776.400 622,764,400 101540400 v Goods S\ 6 ' ' '
92 74 6)4
Change from lastweek  +2401,800  +2,375000  +'500400 +2875400 Ge¥ort’Nercrandise: Deost 50EE BRER kRt
Aggr'te n-oney holdings 377,623,000 375,181,800 £140,185,600 524,367,700
N(?gange fr%ﬁylas}we_%h +5,396,900 +4,511,700  + 1,683,800  +6,195,500 T“g'n—ce Samoary L $15,412,306 $11,887,219 *15,517,594 *14,235972
oney on deposit wi Dry Goods $77,252,205
othet bks. & trust cos. 29,344,500 29,344,500 y — 1252, $53,625,166 $85,112,889 $72,681,020
Change from last week 1335700 335700 General Merchandise........ - 313,090,208 222,554,267 321,782,561 266,480,985
Total reserve.... ........ 377.623000 375,181,800 178,530,400 553,712,200 Total 23 weeks_______ $390,342,413 $276,179,433 $406,895,450] $339,162,005
Change from last week  + 5,396,900  + 4,511,700  + 1,348,100 + 5,859,800
Percentage o JeROSItS .00 26.20% 18.80% he following i f th lusive of
requiring reserve----- .09% .29% .
p%ficentagge psenVe T R0 R29% 18.80% T_e ollowing is a statement of the expo_rts (exclusive of
specie) from the port of New York to foreign ports for the
15,271,925 17,815,100

+ Increase over last week. — Decrease from last week.

a These arc the deposits after eliminating the Item “Due from reserve deposi-
tories and other banks and trust companies_In New York City:" with this Item
Included, deposits amounted to 81,319,145,700, an Increase of $9,583,300 over
last week. In tho case of the Clearing-House banks, the deposits are "net” both
for the averaﬁe and the actual figures,” b Includes bank notes, ¢ Of this amount
State banks held $15,810,500 and trust companies *133,375,400.

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 a series of weeks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

We omU two ciphers In all these figures.

week ending June 12 and from Jan. 1 to date:
EXPORTS FROM NEW YORK FOR THE WEEK.

1909. 1908.

For the week $12,855,076 $15,451,891
Previously reported 266.088,277 290,803,874

Total 23 weeks,

1907. i

*12,787,447 $10,964,737
272,290,283 260,165,457

$278,943,353 $306,255,765 $285,077,730 *271,130,194

1906.

The following table shows the exports and imports of
specie at the Port of New York for the week ending June 12
and since Jan. 1 1909, and for the corresponding periods
in 1908 and 1907:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Exports. Imports.
Week Loans and Tot. Money Entire Res. dold.
Ended. Investments. Deposits. Specie. Legals. Holdings. on Deposits Week.  since Jan.1 week. since Jan 1
) S $ § $13958,120  $2457  $115,769
(o s et mans whay e solme Hom o R
Ma¥ 8— 2471511,9 2.473.377.8 . 8.159.9 502.500.0 531.154 $22,500 2,012,315 19,291 300,570
May 15- 2464.649.6 24757943 4093010 99.970.9 5092719 536,680,0 \ 5821 305,165
May 22- 2459.307.3 24785557 4153444 99,8602 5152100 5427089 South America __ — 249666 25472440 30,122 1233016
May 29- 2461.472.7 248906059 420,7799 1001634 5200433 5483267 All other countries. . . . 50 2030195 43371 1,198,995
June 5.. 247911853 25050715 419.507. 83,6650 5181722 547.852.
June 12.. 2500.556.2 25335923 422:827.3 1015404 5243677 5537122  JTotal 1909 $282,550 *56,382,302  $101,631 *5,285,717
307, Total 1908.. 1,702,800 41,554,091 11,930 10,454.785-
Total 1907.. 2551,198 12,813320 228,094 5783'263
Reports of Non-Member Banks.—The following is the Great Britain $638,398 $18,882,319  $4,340  $133125
statement of condition of the non-member banks for the 2713800 20588%0 oo 458
week ending June 12, based on average daily results. 17500 78Ese  rel 86342
. . 1,171 63,078 531,614
We omU two ciphers (00) In all these figures. 28,029 47,996 478,176
Loans, Legal Deposit with— Total 1909 $929,698 *21,053,852 *152,076 $2,409,046
Dlsc’ls Tender Total 1908.. 754,030 18,606,774 ,11. 1,389,874
Banks. Capi-  Sur- and Specie. and Clear-  Other Net Total 1007 1,012.075 19,284,160 176,167 938,108
tal. plus. Invest- Bank ing Banks, Deposits.
ments. Notes. Agent. Ac. _ .
N Y. City Of the above imports for the week in 1909, $16,985
Boroughs of s s S s 5 s were American gold coin and $198 American silver coin.
an. rx. - - -
&ve%stﬁ H'ts 2188'8 %g% %,411%,8 13‘%(7) 2%)’8 31%8 on0s 42230 Of the exports during the same time, $282,550 were Ameri-
Colomidl = 4000 2434 27800 7525 3600 443 aaes 23388 can gold coin and $17,500 were American silver coin.
Columbia.. 3000 4397 59320 6630 6270 6240 . 7,260,0
Fidelity ... 2000 1827 10175 881 722 1233 _ " 10356
Jefferson__ 5000 6842 372465 97 4390 2884 3252 36556 . . .
Mt. Morris.  250,0 2842 27948 564,0 435 291,6 84,6 35941 Satxliiug and ~financial.
Mutual 200,0 3187 39152 299 6636 0535 51 48099
Plaza . 100, 4022 40900 3470 3990 6580 49640
23d Ward-.  200,0 938 18134 1043 513 2812 2.147,0 i ituti i i
Union Ex.N 1,0000 9426 83019 8862 12790 2325 81970 Wec shall be pleased to furnish to Institutions and investors copies
Yorkvlllo — 100, 4399 38121 588 768.8 4459 *150,6 50460 of our special circular describing
Elgs\llzﬁ"\l‘étl?l]?é 288,8 Zﬁg zi,ggg,g 9080 2620 ggg,g 50,0 51880 43 RAILROAD BONDS
BaltPkNat 2000 146G 11904 19y 420 ige >0 29339 Listed upon the New York Stock Exchange
Aetna Nat. 3000 3085 20241 4159 405 86,1 "22,3 18766
ng’f(g;kfyfn_ Spencer Trask & Co,
Broadway . 2000 5243 31757 334 4795 3087 3786 N N
M Nat 2520 7805 57150 0987 1488 11873 2134 eoves WILLIAAL AND PINE STS.. NEW YORK
Mechanics' ,000, 339 105618 2684 19181 12202 2056 13,970,0 Branch offices: Chicago. Ill., and Albany. N. Y.
Nassau Nat. 7500 9274 08200 3170 6360 1407,0 7,392,0
Nat. City.. 3000 5872 43800 1080 656, 5000 1706 54350
North Side. 2000 1418 16613 1397 68 3350 2205 21583 .
Jersey City. M o f f a t & W hite
First Nat.. 4000 12213 45348 2605 3637 20800 6560 6,1852
Hud.Co.Nat 2500 7182 26823 1812 281 5437 7930 34506 BANKERS
nggougrt\_ 2000 3758 18112 560 1307 777,/ 566 2,607,6 Members New York Stock Exchange
First Nat.. 2200 6114 30192 1232 16,7 1831 1383 2,613,9 5 NASSAU STREET, THE ROOKERY
Second Nat. 1250 2371 23171 798 832 745 2410 26732 NEW YORK CHICAGO
Tor o B 86170 13803 G768 74513 843 TR0 452 HBI02 o ing and Exchange of
ot. Ju A ,907, 1169, AL, ,693, ,300, , (36, s anking an xchange of ever u
Tot. May 29 8,647,0 12,907,2 97,2336 75332 9)616.8 14,1052 50689 1162068 description In connection with TMWBEQ”?‘% AND EXPORTS

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

International Banking Corporation
NO. 60 WALL STREET. NEW YORK

Capital & Surplus, *6,500,000 Special facilities for Travelers
Branches at Home and Abroad. In all parts of the World.
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Wall Street, Friday Might, June 18 1909.

The Money Market and Financial Situation.— Influences
that have affected the security markets this week have been
of a complex character. Trade conditions and crop pros-
pects, which have been dominant factors in the situation
for some time past, although quite as favorable as heretofore,
or more so, did not prevent a rather precipitate decline of
values following President Taft's recommendation to Con-
gress that a tax be imposed on all corporation net incomes
and a report that the plan to list United States Steel shares
on the Paris Bourse will not be successful.

The latter, if true, which is a matter of doubt, is of small
consequence as compared with the President’s recommenda-
tion, and if it were regarded as probable that Congress would
adopt a measure of such far-reaching possibilities, there
would be a much greater shrinkage of security values.

Another event of the week which attracted attention in
Stock Exchange circles was the report of the committee ap-
pointed last winter by Gov. Hughes to inquire into the meth-
ods in vogue on the various Exchanges in this city. The re-
port was more conservative than had been expected in some
quarters, but was what might have been expected from a
committee of unprejudiced gentlemen who had no motive
other than to state facts and make such recommendations
as the facts suggested.

The Bank of England’s weekly report shows an increased
percentage of reserve. The local money market is unchanged.
The foreign exchange market continues firm and $2,250,000
gold has been shipped from San Francisco to Japan.

The open market rates for call loans at the Stock Exchange
during the week on stock and bond collaterals have ranged
from \ KR to 2%. To-day's rates on call were 1% @2%.
Commercial paper quoted at 3®3j”~% for 00 to 90 day en-
dorsements, 3)2@4% for prime and 4 to 6 months’ single
names.

The Bank of England weekly statement on Thursday
showed an increase in bullion of £1,559,064 and the percen-
tage of reserve to liabilities was 50.66, against 48.70 last
week.

The rate of discount remains unchanged at 2}A % , as fixed
April 1. The Bank of France shows an increase of 9,950,000

francs gold and 3,650,000 francs silver
NEW YORK CITY CLEARING-HOUSE BANKS.

1908.
Averages for
week ending

June

1907.
Averages for
week ending

June 15.

1909.
Averages tor
week ending

June 12.

Differences
from
previous week.
% S

126, ?-0 888 124 350 000 %gQ 100,000

1,362, 007,900 Inc 18,976,500 1, 213 866 600 1,1.39,755'900

,137.400 Inc. ,400

29,466,800 Inc. 22,211,600 1,289,256,400 1,114.272.300
19832400

14
2,438,900 Inc.

9 . 2,136,700 301,467,500 210,056,200

2,375,000 74 237,900  73.026,500

ngal tenders.

Reserve held- 375,181,800 Inc. 4,511,700 375.705,400 283,082,700
25% of deposi 357,366,700 Inc. 5,552,900 322,314,100 278,568,075

Surplus reserve........ 17,815,100 Dec. 1,041,200 53,391,300 4,514,625
Surplus excl. U. S. dep. 18,424,825 Dec. 1,031,700 58,349,400 12,424,475

of the actual figures on Saturday mornln? These II ures, together with the returns
of separate banks, also the summary ssued the State” Banking Department
showing the condition of State banks and must companies not reporting to the
Clearing House, appear on the second page preceding.

Foreign Exchange.— The market was irregular though
generally strong, influenced by unsettled conditions abroad
incident to delay in listing Steel common stock on the Paris
Bourse. One event of the week was the transfer of 2
millions gold to Japan.

To-day's (Friday’s) nominal rates for sterling exchange
were 4 87 for sixty day and 4 88 for sight. To-day’s (Fri-
day’s) actual rates for sterling exchange were 4 8625®
4 8635 for long, 4 8790®4 8795 for short and 4 8815@4 8820
for cables. Commercial on banks 4 86@4 8610 and docu-
ments for payment 4 85)4@4 - Cotton for payment
4 85J4@4 8578, cotton for acceptance 4 86@4 8610 and
grain for payment 4 86 J"@4 SO34.

To-day’s (Friday’s) actual rates for Paris bankers’ francs
were 5 viy~ratyb 1734 for long and 5 16)-{© 5 16j4d forshort.
Germany bankers’ marks were 95 1-16@9534 for long anti
9534©95 9-16 for short. Amsterdam bankers’ guilders were
40 37@40 39 for short.

Exchange at Paris on London 25 tr. 19)4c;
25 fr. 20c. high and 25 fr. 19U>c. low.

The week’s range for exchange rates follows:

week's range,

Long Short Cable:
ighing A% o4 gis gm0 ©4gs l1gws o4 gm0
©4 80" 18775 @4 8780 14 8795 @4 38
cs —
5 17% 15 16%d gs 16K ,
oW ... -.5 18% 517% |5 15\G
ks—
95% 95% @ 95 I
% ( 95716 @ 95 |
1 4031 4039 |
. .. 1 4035 4037 |
Leas: a 1-16 of 1%. d 1-320f 1%. h 3-32 of 1%.
Plus: « 1-16 of 1%. x 1-32 of 1%. ?/3-320fi%.

The following were the rates for domestic exchange on
New York at the undermentioned cities to-day: Savannah
buying, 50c. per $1,000 discount; selling, 75c. per $1,000
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premium. Charleston selling, $1 per $1,000 premium.
New Orleans bank, 75c. per $1,000 discount; commercial,
$1 per $1,000 discount. Chicago, 35c. per $1,000 premium.
St. Louis, 40c. per $1,000 premium. San Francisco, 10c
per $1,000 premium.

State and Railroad Bonds.— Sales of State bonds at the
Board are limited to $5,000 Virginia 6s deferred trust re-
ceipts at 44.

The transactions in railway and industrial bonds at the
Exchange have been considerably reduced in volume and
in the number of issues included. A few only have been at
all conspicuous for activity.

Among the latter are Interboro-Metropolitan , which
have advanced nearly a point in sympathy with the shares.
Seaboard Air Line are exceptional in an advance of over 2
points.

United States Bonds.— Sales of Government bonds at the
Board include $2,000 3s coup., 1908-18, at 102)4 and $2,000
2s rcg., 1930, at 10154. The following are the daily closing
quotations; for yearly range see third page following.

Interest June June June June June June
Periods 12 1 15 16 17 18

101% *101%
*101% *101% *101%

¢101% *101% *101% *101%

#101% *101% *101%

2s, 1
2s

1 Feb #101% *101% *101% *101% *101% *101%
L1 FSb 100" 1029 *107 K02 #1027 *102
3s, 1908-18 all coupon Fob 100 *100 ~*100 *100 *100 *100
4s, 1925 reglstered Feb *118% *118% *118% *118% :118% *118%
Is. 1925 — = -coupon Feb *121 *121 *121 ’:121 *121 *121
2s, 1936.Panama Canal regls Feb *101 101 *101 *101 *101 *101
2s' 1938.Panama Canal regls Nov *101 *101 *101 *101 *101 *101

¢ This Is the price bid at the morning board; no sale was made.

Railroad and Miscellaneous Stocks.— Stock market prices,
which had a downward tendency during the early part of the
week, fell rather sharply on Thursday. When at the lowest,
a considerable list of prominent issues were from 4 to 6 points
below last week’s closing prices. Naturally there has been a
reaction from such a decline. This recovery began before
the close on Thursday and ivas continued in a mild form to-
day, so that closing prices are an average of between 1 and 2
points above the lowest.

Chicago Great Western issues have been especially weak
on the announcement of a reorganization plan which includes
a rather drastic assessment on the shares. Interboro-Metro-
politan, on the other hand, arc practically the only stocks
on the list which have been strong throughout the week.
This is in anticipation of a reorganization plan and the pre-,
ferred closes over 2 points higher than last week. Sugar Re-
fining covered a range of over It points, Reading over 6,
Smelting & Refining 6)4, Amalgamated Copper and Cotton
Oil about 6. New York Central moved up over a point
to-day and is 3 points above the low price on Thursday.

For daily volume of business see page 1550.

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

STOCKS. Sales llange tor Week. Range since Jan. 1
Week ending June 18. tor R
Week, Lowest. Highest. Lmcest. Highest.
Comstock Tunnel. 4.600 %80 3une E 380 :]]une %%C Aprll %8(: N}gn
General Chemical. 50 une
Preferred . 68 105 June 14 105%June 98% Jan 10553 Jun)é
Homestake Mining 12 91%June 16 91%Juno 87  Jan 94% April
Keokuk & Des MoInes, 100 6 June 17 6 June Mch 8 an
Laclede Gas. preferred.. 200 97%June 12 990 Juno May 99  June
MSt P &SS I’scd line 700 91 June 17 91%June June 91% June
New York D 150 39 June 14 39 June Feb 40% MaK
Preferred 200 80 June 14 80 June Janl 80 M
Northern OhoTraC& Lt 100 26% Junolg 26%June  23'3 Apr! 27 May
StL&SFC&E
now stock trust certs 2 66 June 14 66 June 14 6243 Aprll 70 Aprll
U S Leather, pref....... 100 Juno 18 120 JUnD 18 118 F b 128
Vulcan Detlnning. 6,330 16 Juno 12 20 June 12 eb 20 June
Preferred 806 05 June 17 73%June 14 45  Jan 7343 Juno

Outside Market.— The market for outside securities for the
most part was dull and irregular, with a downward tendency
to prices. A break in values on the Exchange was an
unfavorable influence. Fluctuations, however, were without
significance. Boston Consolidated lost half a point to
15)4. British Columbia rose from 8 to 8)4 in the early
trading, but sank back to 7, closing to-day at 7)4. Butte
Coalition sagged from 26)4 to 26)4, with transactions to-day
down to 25)4. Cumberland Ely sank from 8 7-16 to 8 and
closed to-day at 8)4. Davis-Daly sold up from 5)4 to 6)4
and down to 5)4. Douglas Copper went up from 3)4 to
4)4, dropped to 3 and ends the week at 3)4._ Miami was
active and advanced from 15)4 to 16)4, reacting finally to
16. United Copper common opened the week at 10)4 and
closed to-day at 10)4, with transactions in the interval
down to 9)4. In the industrial list American Tobacco lost
about 8 points to 435 and rallied to 437)4- Atlantic Gulf
& W. |I. common improved a point to 10. Havana Tobacco
common was off from 13)4 to 11)4- International Salt
opened at 15 and sold finally at 16)4. Standard Oil from
683)4 rose to 690, but the final transaction to-day was at
680. United Cigar Stores, “w. i.,” lost a point to 124.
Chicago Subway advanced from 25)4 to 25)4 and dropped
to 24. A feature in the bond department was the initial
trading in the new Chic. Milw. & St. Paul debenture 4s.
w.i.,” at from 95)4 to 94)4. Jones&Laughlin 5s declined
from 101 to 100)4. Western Pacific 5s advanced from
97)4 to 98, but fell to 97)4- International Salt 5s lost 2
points to 58, but recovered to 60)4.

Outside quotations will be found on page 1550.
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New York Stock Exchange— Stock Eecord, Daily, Weekly and Yearly
OCCUPYING TWO I'AGES
STOCKS—HIGHEST AND LOWEST SALE PRICES. Sa|95 ol STOCKS Range since Jan. 1 19?9 Range lor Previous
. okk stock On basts ot 10Ushare lots. ear (1908).
Saturday Monday Tuesda Wednesday Thursde9/ Frida Week e Y ohan ge (1909)
June June 14 June June 16 June 1 June Sharer Highest Lowest Highest
11565 Hek 116% A Railroad.
USES 116% 114 11558 +113  1141- 112%2 1141 11234 114% 155 050 tch Topeka & SantaFe g77sJan 13 117 Jnell 66 yeb 101*4 Deo
%gg 106 %%U %03?*4 ]130%3 1064 1%05 1103%; 105 105 %gg % Do pref 1004 Jan 20 l?g%g nel8 83'8 Feb ﬁ)éllo/ Beo
13272 130%2 131*2 132 TP 1072Jan 4 ne 69*« Mch o Deo
11578 119 194 11738 1188 1164 117*2 110 1171 1103, 17* 37, 320 Atlantic Coast Tine RK.. 1535 Fap 23 20 Jneld 76%Feb 117s Deo
TRy B By D B, B R 9 oo o A o IJaltiinore & Ohio___ @2°Feb’ "% Mpri. @ Jan g Deo
Prg 80% 8018 818 7944 8078 78 7% 74 79 772 787 30, 559 1% Do pref Jan 9 8%J'ne 7 3p4Feb 6034 Dec
18312 183% 18312 183% 182 183%4 182*2 18212 180 182  180*1 181* 4300 Brook n Ra id TranS| |05 Mch 3 Jne 4 120 Feb 180°8 Nov
B> 66 6634 X 662 *65 67 *65 67 ‘anadian ar?' ic 4 Jan 11 ay26 54 Mch 68 Nov
290 205 %290 295 252 292 *288 293 "288 293 *2S5 293 10 ¥ an“ida Southern 215 Feb23 298% May12 160 Feb :29 Dec
734 7058 s 75 7672 75 7534 7638 7534 764 16,800 Central of New Jersey.. 5538Jan 6 804 May2l 5% Feb 593 Dao
70 703 *0934 7012 69 694 6978 6978 6734 632 68 1,400 Chesapeake & OhIOR_ 5778 Feb 24 743 Apr 1 10 Feb 6878 Dec
FTAL2 TR TS5 TBL2 T4 T82 T4 76 e74 750 *T4 16 Chicago & Alton R 71 Feb3 78% M2V 47 Mch 79 Deo
* ¥4 44 IS Ak 37s 34 22 34 3 3s 21,900 Id o P é eat Western.. J'neie  11*2 Jan 3% Feb 14% Nov
65 04 {60 60 *55 64 +55 5544 *55° @1 *55 64 a0 Q%abentgrsegr %54 Jnei 64 Mayl7 332 Mel 68%4Aug
213 213 26 2712 252 21 254 24 27y 278 54 27 1250 Do 5% pref "A” 25 _Jan 13 37 Jan 152Feb ‘A Deo
614 68 63 58 64 54 52 48 54 5 54 11 B2 206 Pret Wpr—— _4mBInel’ 1a%oan 5 Feb 1% Nov
155 1543) 15575 1534 156%4 1534 15434 15034 154 1513 15278 73,750 chi "Mﬂre & ot Pagr. 141 Feb23 1578J3ne 6 1032Jan  152% Dec
10014 16934 10044 1609 1692 1692 1672 1694 1082 *09  109% 1094 5,153 '0390 w © 1582 Mcll15 1,04 Jne 4 133 Jan 1643 Deo
13412 13634 184 " 18434 180" 183 132 1842 184 1844 182 1S3 5,170 Ch & W 1/3*8 Feb 24 136% Jne 3 1352Jan 1852 Deo
*220 24 %220 24 *220 24 *220 224 *200 224 *220 224 '0390 or estern *208 Mch Ia §425 J-.n 5 §185 Jan 224 Deo
*158 163 *160 175 *158 165 *158 165 =158 105 *158 165 Ch qStpP ma Apr 10I%J'nc 8 114 Feb 160 Deo
*170 175 1722174 *170 175 *170 175 =168 175 *165 175 200 Chic inn m 166*» Pm 30 174 Jnei  14002Jan 174 Deo
¥ 6 5 52 B 6 M S a0 By 49 e 20 R Pl e <isd A% Jnols 7 Jan - % Apr 7% Deo
M4 015 15 15 x4 152 *132 15 134 15 14 100 |'JC ret ‘eds stmpd . 13%Aprll  1843Jan27 4 Apr 18 Dec
*7514 7634 76)2 7078 75 75 74% 75 74 74 1380 =0 Bre Ch 2 StpL_ 8 +an 2l 79% Feb It 4712Jne  70*2 Dec
*104 106 {103 103 +103 106 *103*4 106 50 eve n ic 100 Jan 105 Mch22 85*8 Feb t97g Dec
58% S34 *56* 5r2 583 67 674 56 672 574 5¢2 5905 | Pg & Southern___ £, Jneld "634Jan 21 Feb 59 Deo
804 81% 814 81*4 84 8U1 81"8 8l*%s 81 8l §1 8 1490 CO orado " oul 4 ern 7%, Jan 2 86 May 1 Jan 79 Dec
804 8K g4 g2 804 80%4 804 804 804 SO4 804 04 3750 DO Ist preferre 7% Jan 2 842 Jan V4Feb 76 Dec
e A ol a9 B 18 102 187 1978 188 12 3300 UathrB'@CHE8son 16531 Feb 24 200 Ma\14 141 Feb 18133Deo
*640 660 645 645 *645 660 *605 660 *605 660 *655 660 elaware Lack & West. 535 Feb . 680 Apr2 420 Jan 57/5 Nov
505 502 514 S03( 524 5pr4 51 47% 5078 48 493 27,715 Denver & Rio Grande . 37%Jan 6 54 Apr20 144 Feb 402 Deo
88% 89 834 B8% 894 633 &84 88 g2 882 89 3,285 Do pref 792Jan 6 90 Feb10 394 83% Deo
6U2 QU2 *60 624 *61 ___ *60 63 = *62 632 100 Detroit United 56 Jan 30 Feb20 2 Apr 66 Nov
%?4 %Z% 138 1738 17 T~ 81634 163 «61 172 *16 1M 850 Duluth So Shore & Aflan 154Jan o 21 Jan 16 6 Feb  18% Nov
* 3178 32 - 312 31*  §1%2 32 31 34 *3L 32 8 Do pref 48 Feb23 36%Jan 15  1134Feb 33 Nov
37 362 374 3534 3634 358 J/A 349 30 w2 BJ2 41,330 IhHe.... . ez 23 Mchll 39 Jne 7 12 Mel 36 Nov
632 53% 538 54 53 5378 524 538 5po 52 53, 8225 [1 Do Ist pref 32 Mchl. 58J'ne 6 2#8Mch 61*3 Deo
U 434 439 423, 422 434 414 43 43 43 1,700 0 2d pref _ 2872 Mchli Jne 6 16 Mch 41 Deo
15012 151 150+ 15081 1487S 15036 14734 1494 147%4 1494 1473 1483 35500 Great Northern pref. BBFeb24 15170 J'uel0 11B4Feb 1484 Deo
A2 A 75 ST 752 T3, 742 7638 75 76% 68420  lron Ore properties 65*8Mch 12 7734 J'nel6 “482Jan 768 Nov
:1512 18% *15%2 162 *15%2 162 *159% 162 15% 15* 286 Green Bay ficW. debctfB 14 Feb 26 17 Jan 8 Jan 172 Deo
60 +5 603, 60 60 59 59 55 5978 *-—— 597s | avana’ Electric 39 Feb 60 J nel 20 Mcl 40 Deo
89 89 =» 0 487 D 1 %20 100 Do pref 83Feb 5 8 Jnel2 §0 Jan 8 Deo
* 145 T3 114 14 114 *I00 14 #110 115 *100 114 300 Hock Val JP & MCorets 97 May 3 118 J'mc 10 62 Feb 104%Dec
9012 ) 90 93 *90 G2 xg0 93 *o1 O3 Hocking Valley pref.. 88 Apr2i 91%Jneil 60 Mch 93 Deo
149% 150 149" 149% 148 1 147*2 1482 140% 1482 14755148 8,600 | Ninois” Central 13/ Feb2 1514 Jne 7 122%Feb 14934 iNov
6. 168 164 14 164 174 16% 174 16 1678 10°3 1% 55.600 nterboro Metropolltan.  |I»S Mch23 19 Jan 5 Jan 20 Dec
. 46K 46 412 A2 494 A8 49% 46% 48% 461 87,780 Do ef.. 3034 Mch23 492 J'nelo 178 Feb 49% Dec
3012 31 302 3012 2902 304 282 294 28 3038 29 309 5625 lowa Central 27 Feb24 8 Aprl6 10 Feb 32% Deo
L0 %6 5 OB 5% 552 642 56 53 5638 60% %% 5195 Do pref 5dlsJan 4 62 Apri16 7% Feb 67 Dec
1% TI12 *7p}Q 792 T2 T *76*2 79 +76% 79 *76% 79 K CFtS &Mtrcfs. pref 744 Feb 792 May?3 67 Aue T75*2 Dec
14 4638 A0 B 46 Ao 45 4534 44 45%  44% 45 15625 Kansas City Southern.. 37 Feb 23 488 Mayla 18 Feb 433G Dec
7212 758 722 73 28 72% 722 7% 74 7R) 723t 724 2,100 Do pref 6778 Feb 24 7479 30 46 Feb  72% Dec
W21 2T 42672 28 426 212 *26 27 2672 2672 *25 27 200 f nke Erie & Western.. 19%Feb25 28 Jne 8 12 Jan 26 Deo
W60, 64 O41S A8 *60 64 *58 64 58 (04  §58 58 10 ' Do pref 48 an 23 647gJ'neld 24 Mat 68 Deo
6512 70 *6734 682 *073) 69 66's *66% 6812 *06*2 682 _ 100 Long Island 59 Jail 4 71% May24 30 Feb 658 Deo
14234 143 143 1434 *143 © 1432 141%4 142 14T%4 142% 140°2 M4B1 2,700 Louisville & Nashville_ xI21 Jan 29 145%J'ne 8 grj Feb 12534 Dec
+143 147 144 144 *142 I%k *144 148 144 144 144 144 510 142 Mch25 15320an 4 120 Jan 154 Deo
w25 22 2p2 272 29 4 20 grd ko5 32 k24 30 ctropolltan Street 21 Mch2s 42 Jan 6 15 Feb  44% Dec
56 67% 5612 5634 562 562 SHM B 55y 65w 552 56 1,020 Mlnneapolls &StlLouis. 52 Mch 6 65 Jan 8 \O Mch 662 Deo
80 90 *B4 89 486 90 *B6 90 6 90 *85 90 Do 8l Mchl0 90 Jan 8 6L Feb 90 Deo
140 140 13934 140  138% 1397s 1374 13838 137% 1383s *137*2 138 3,740 Minn St Pﬁ_,—'_& S Marie.. 1322Jan 2 14%Jan 8 4Jan 135 Nov
15012 151 *150 151 *150 151 14<4 160 %149  150*  149%2 149% 850 Do pref 147  Apr 13 9 _Jan _7 123* Feb ,51% Dec
41 gig 424 432 422 438 A% 4% T4l g7 AL TWl% 34.700 Mo Kansas & Texas, 35% Feb 23 4473Jan 2 172 Mch 439 Dec
734 988 473 T34 +73 74 732 132 73 *73 74 400 Do pref 71 Feb23 76%Jan 21 46 Feb  75% Dec
@2 143, a4 A9 702 6% TA 75 721, 75 73% 74 15700 Missouri Pacific 66 Feb 24 7MAJNC 4 2812 Fab  67% Dec
+130 138 *130 138 *130 138 +130 138 *130 138 +130 138 ash Chatt A St Louis. 122%Jan 6 138 Jne 8 4Jan 122 Nov
63 63% *52 B4 61% 5U, *54 5% 52 52 *50 700 at %ys of Mex 1st pref  44% Apr 5 5414 May25
2434 25 282 om 20% 2842 23% 24% 24 24 7,900 Do 2 233 Apr 1/ 26% May22
132 I323ﬁ 131*2 132*2  131% 132% 130% 133 ]3085 134% 132% 134 80,284 N Y Central & Hudson. 120% Feb 24 Jue 4 90%Jan 126 Dec
*56 58 57 56 56 57 Y Cldc & St Louis___ 48% Mch16 59 Jne 7  24%Jan 57*2 Dec
*100 no *100 111 *100 111 *100 110 *100 110 *100 110 Do 1st pref 100 Feb20 100 Feb2u 90 Jan 105 Nov
*84 * 89 *84 89 *84 83 Do 2d pref 7644 Apr b 87 Feb 4 60 Feb 8 Dec
1732 173% 1732 1743 *171% 173 172 172% 171% 172 §171 17 3,756 157% Feb 24 1744 J'uel4  1283SJan 161 Nov
64% qQostt 542 BB3* @34 644 53% 54%, 51S 54%  52% 53% 54,010 N Y Ontario & Western. Feb 56% J'nel2 28 Feb  477g Deo
90% 9012 90 903, 893, 902 00% 901, 89% 894 89% 891, 5410 Norfolk & Western.. 54 Jan b 94% Apr 22 58 Feb 81 Nov
+85% 83  +*g5x2 88 *2 88 *g85% 83 §88 83 873. 87*t 1 Do adjustment pref. T  gs0o Mch26 88 Jan 20 74 Mch Deo
1533g 154% 153% 16378 150% 153% 150 151% 149 1513, 150% 151% 89,935 Northern Pacific 13314 Feb 24 15434 J'ne1l 1167/8Jan 15734 Nov
o8*8 983, 97% 972 *97 99  *96% 98*? *961, 98% *96% 981, 200 Eamflc Coast Co____ 76 Mch 3 %46{)!’ 65 Sep B2 Jan
*98 105 *99 105 *98 105 *98 105 *100 *100 105 Do 1st pref 100 Mch30 100 ch 30 90 Mav 90 May
*95 100 *95 100 *95 100 *95 98 100 *05 100 Do 2d pref 88 Mch27 100 Mch3l 79 Mch 97 Jan
13679 137% 137 134 130 137 1383, 137% 1353, 1361" 59,910 Pennsylvania 126% Feb 83 1393s May 4 1084 Jan 132% Dec
+90 93 *90 91 9l 91 91% 92 92 1,350 Plttsb CIn Chic & StL_. 82Jan 5 94 Feb 4 "69 Jan
+110 120 *110 120 eno 120 *110 120 *1I0 120 *110 120 Do pref 104 Feb 10 110 Mch25 818 Mch 1084 Nov
165*4 15634 1654 156*4 154*8 167*8 4 1553S 150 150*» 152% 523,700 1>cadling Ils Feb 23 159% May2(J 92% Feb  143*4 Dec
*91 92 *91 927, 91 91 *91 R 91 91 *91 92 300 1st pref 89 Mch2t 93 Jan 6 78 Jan 92 Dec
97 99 982 *97 99 9 9 98 98 *97 99 600 2d p 90 Feb 1 104*4 Mavl3 70 Jan 19 Dec
22 338 3% 333, 34 384 30% 3070 29% 31% 205 31 106250 Rock Island C—ompany A7, Feb 24 34% Jne 8 102Feb 264 Deo
704 704 70 703, 634 70 698 70 65% 69% 0% 70 18100 Do pref 57% Feb 24 72,3 Mayl3 2034 Feb 62% Dec
+06*2 69 68 68% *65 68 *65 08 +65 *66 69 20Ct L « San Fr Istpref. 65% Mch29 71 Apr2e 42 Jne 9
4479 JArc apo 453 ad% 41% ABi 4 43% 43 43 35008 Do2dpref 30 Feb23 474 Mayl3 19%Feb 42% Deo
254 265 20 264 26% 27 26% 263, 20 261, *26 26% 5,300 St Louis Southwestern.. 2022Feb 26 282 J'ne 2 10 Mch 24 Deo
034 68% 088 B84 6% 6% 08, 683, 68 6% C% 8150 Do pref 47%Jan 6 71*2J'ne 2 24%Feb 55% Dec
13175 133 131% 1328 130 130% 128 1303, 129 1301, 271.850 Southern Pacific Co 114% Feb 24 135 J'ne 8 @M Feb 122% Dec
1341 135  133% 134% 1324 131% 13279 131 1323 13155 1321, 13520 Do pref 184 Feb24 137 J'ne 8 106)8Jan 125% May
31% 318 312 31% 31% 31% 30% 31% 30 307s 29% 30% 25,850 Southern v tr cfs stmpd. 22 Feb24 32*8J'ne 5 8 Jan 27% Dec
+9 70 aofl 6978 68% 692 634 634 CRBj 8L, 67% 68 3600 Do pref _ do 60 Jan 5 71%Jne 7  25% Mch ec
i 34% 352 35 3% 34 B2 34 BS 34% 35% 26100 'Texas & Pacific 30 Feb 24 374 Feb 123)Feb  37% Dec
254 263 2%*2 e 20?7 2672 2%, 26% 27% 20% 237 18105 I bird Avenue ( 25% Mch3l 422 Jan 152 Mch 47 _Aug
878 9 L, 9 +82 9 8% 8% *81, 9 500 Toledo Ra|lways & Light 7 Mayl2 158 Jan 2 620ct 1512 Dec
%l 6 61% 5I%i 51% 51% 52 62 50 S0L, 49% 4934 1,400 Toledo St L & Western.. 64% Apr19 12 Feb 50 Dec
Ds 69 69 09 69 687s @84 68% 68 1984 é) 04*4 Feb 24 74%Jan 4 33 Feb 732 Deo
*105 106 *105 106 §105 105 *104*, 106 *101% 10831 105% 105|J 140 Twm tg Rapid Transit 97 Jan 2 107 Feb 16 784 Feb 96*8 Deo
193 191"8 193*4 195  191*2 1941, 19075 192% 189% 192% 190 191% 403, 325 U nlon cific_ 1722 Feb24 195 J'nelO h 18478 Nov
98 Wl 97 98 97 97 97 9% 97 97 7,1 ref 2% Mch 1 May e 794 Apr 98 Nov
38 38 — — 3% 55% 55% 2CI) Unlt Rys of San Fr 30 Feb25 39 Apr2 15 Jan 40 Dec
pre 604 Feb 26 59 Apr29 %Jan 19% Dec
234 224 22% 23% 24% 279 23*  21% 23 21% 2% 54.720 Wabash 15 Feb23 21*8J'ne Mch  20% Deo
5534 % 673y 01% % El%‘l@ ?8% 607, 56*3 f{g/u 804 232,062 pn:i 3 :L’é MCE 2234 Bec
4 192 \ 192 18 % % 19  11.050 Western Mar an 18 Jnell 2t*s May 7 C| €0
‘B“B 11 *]].8* . *10 112 10% 104, *10 111, 10 101, 400 Wheeling & L)éke Erie_ 8% Feb 1273A)auy 4 4% Mch 11 Dec
*23 25 *23 25 *ﬁu 23 223 223, *2 24 23 23 300 Do 1st pref 20 Feb2i 2578Jan 8 Apr :0% Dec
*2 13 *12 13 % 13 % 11% 11 11 *10 13 300 Do 2d pref 10s Feb 26 15*8Jan 8 15% Nov
682 69 584 534 582 682 68 581, 6% 57% *57/% 591, 1,000 Wisconsin Central........ HisJail 6 63B Apr 20 13|2Feb 38*4 Deo
90% 904 891 91 90 901, 90% 901, 90% 904 *893, 901, 2120 Do pref Trust Co ctfi* 31 91,» Mav.’ O
g
BANKS AND TRUST COMPANIES—BROKERS QUOTATIONS
Banks Bid  Ask Banks Hid  Ask Bankt nut  Ask Banks But  Ask Banks But  Ask Banks Bui  As"
Ch+lseaEx 1 t177 Fifth ... 300 350 Irving N Es 1371: 1921; Mt MornsU- 250 Plaza 1! 610 625
Chemical .. 420 4A0  First 800 lellerson 1. iso | 1)--- 290 310 Prod Exch1l 165 170
175 Cltlzens Ctl 15 159  14th ST .. 15 180 Liberty——- 630 660 205 Reserve.._ 142
575 585 City-—--—-—--m- 342% 347 Fourth 222 Lincoln 420 435 20U 210 Seaboard .. 35! 375
252% 25712 Coa & lIron 250 270 Gallatin ... JAJ 350 ManhattanT 335 345 NewYorkCc 750 ___ Second 37
130 Colonial 11-. 6300 Garfield__ 270 285 Mark't&Ful 257* 26'* New York . 335 345 Sherman ..
375 Columbiall 375 426 Germ Am 1 140 Mechanics'. 255 ' 260 Nbt JtDayl 220 250 State H
300 Commerce . 186 190 Germ'n EXT 150 Mercanti 180 195 Northern .. 110 23d Ward 1 100
155 160 Copper-—— 245 Germania i 560 Mereh Kxeh 160 170 Pacific I— 230 240 Union Exe. 187% 195
140 150 Corn Ex H-- 1330 GreenW|ch 1 265 280 Merchants’. 160 164 ar 46772 172% Vash H'ts1 265  -- ==
170 176 Kast River. 126 Hanover .. 640 Metropolis 1 375 People’STI.. 280 296 eVest Side 1 500
325 s E&%ﬂl% 11-- 4% 15 Imp & Trad 535 545 Metropol'nl 18% 195 Phcnlx__ 175 185  Vorkville T 425 o

nts.

§ Loss tnan loosoaru

1lStateoan.cs,

Sale at Stock Exchange or at auction this week,

Digitized for FRASER
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t Ex-
h First |nstal|ment paid,

u'Sold at private sale at this price.

a Ex-d'vldend and rights, o New
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STOCKS—HIGHEST AND LOWEST SALE PRICES saifs O NEW ?BORCKK%TOCK Range SmceLj%‘lanhl 151?%5 Range lor Previous
boas i-share
Saturday Monday Tuesday Wednesday  Thursda Frida Week EXCHANGE " ear (
June June 1 June June 16 June 1 June Shares Hg/ics Highest
Indusfrial&Alisceliancous
*210 *210 *210 *210 *210 *210 dams 190 Jan 20 §1h934 Mav .. §2oo Au
10 T 10 T4 19 19% i 154 4170 A fifs Ehathers. mreha )%{ Yaviz B e Ded
5234 5734 . 53 M Bl 6% S1% 1Y sl 5 13950 Do prcf Peb 24 14 il 6354 boc
80 85% 8 84% 86 84 P 83 31 815 179 895 Amalgamated TCopper.. 65 Pell20 5813 J'ne 4 4518 Feb  SBis Nov
. 441 40 43 312 A% A% Al 423, 4 5.000 Amer Agrlcultural hem. old:Jan .a 45 J'ne . d 33" Nov
1001 1041" *101 102 *100 101 100 1010 *99 102 101 101 Do . pret 95%Jan is 101 Jnel8 78% Jan 10 Nov
12°$ 434 §§1% *gg g%i *éfl)% S%A) *ég% g%% 42% 3471% 81,%(2)8 AmDerlcan tBeet Sugar___ 20%ﬂan 13 444 J'nelS Q12 Pel gzll?gfséht
012 0_pre sn 7 ' ec
b 06 B b 2w I 1w 1 1% 1 14305 American can TFeb 22 THENME 2 Pep 10N
84:!. SB- 811 8 . 82 8% 81% 82 11905 Do pret 712 Feb 23 80 J'ne Jan  76%Nov
5(}|2 5072 57 _50% 57  54% 55% 54% 56 54% 55 10,050 American Car & Foundry 4| Feb 24 6312 J'ne 15% Feb 6084 Dec
*1_101$ 117 *1161$ 117 117 161" 117 *110% 117% *110  117% 310 Do _pre ) 10M% Feb 23 17'2J'ne 9 MI, Mel ) Reo
™A 7A 70 . e . 2% 74% 71 72 20,300 American Cotton Oil____ 42i$Jan A 7CHJud: 2434 Feb 933, tv
*191*2 103 *100 103 *10 102 101% 103 *102 103 *102 400 Do pret Jail 7 100% Mav1l (80 Jan 9/ Nov
*223 230 *223 230 2% 230, 230 *223 230 *223 230 American EXpress 1205 Peb 58130 Mayl 79 FEep 1224 Mn
8L, *8 o8 77; ™ 1% 8 8% 83, 2,400 American Hide & Leather 6% Feb * s'2J'ne : Feg 8D Dec
4212 423! 4255 423 *42 43 41% 41% 41% 42 41% 4234 2,800 Do pret Feb 2 4312 J'ne 12D Alell £, Deo
39 393 394 40/$ 39 4135 /S 40% 39 25088 American Ice Securities..  18%.Jar. 4%4 Apr1l 5Feb 3B Au
1985 1963 1013 20 131 19 17 173 17 1% 163, 158 21955 Amerlcan Llnseed eb 20 Jnel4 0 Mch  17%Dec
% 00 473, 44"3 4G a3 443 % 44 6 H31 243 pre — Jan 12 4/34Jnel 17 M 30 Deo
9l oU2 o012 6ll4, 59 001 20 1 57 5% 600 Amerlcan Eocomotlve— 41 Feb2j 62%J'ne Si'sFoh  59'¢ Aug
*117 118 1711 1173% *119121171- *110 117 *110 118 *117 118 Do prc 109% Feb 2’& urrs J'nel 85%Jan 113 Deo
Jeisd 10 B % 92 10 9 5% 9 9 9 9 1900 Amerlcan Malt Corp__ . Jau 119 J'ne ;. Men s'gen
55 0 gk g 52 %> 3% S8 5% B4 &% 533 ~J Jan [/ B8R2Jne 3 24 Jan 6 %35ep
g g0 0% WEE Sl o L S B M L SN B GO
) 0 () () * Refinin €l ne i2 Fe u
e ils 1185 UUa gn i i) 1iodo 109 110 10050 1888 '3 A e O 100 Jan 2 1% yre 3 gUEe 1100 Aug
""" Snull__————— 1256 r (] r
20 5 48 18 <100 5 <00 101 +50 105 a3 American Snu Meh 9 1582 ﬁ%& @ NP 97 Stp
47 48 482 483, 4% 48% 48 4O BT A% 1095 Amer S deel teel Found (mew). 4% Fob21 61 J110 3 28 Sep 41 Nov
% 13215*1213% Bz 2 % 124@ 1221257'8 %% 11225% 112221% 15341223 18600 Amerlcan Sugar Rellning 121 J'ne 7 113;38 ﬁpg % QB%Jart]) 13113734ﬁgg
' e
P32 1 1 v 101 14 1w 140 T3S 140 T 20097 American eI & TeTey 8 Bk 3 Tomanell 1o gan 123Nov
10212 10712 1023, 103" xTO1% 10135 101 101 *io1 101 101 * “2)650 American Tobac (new),pt 90% Feb Q 104 Mavio 72%Jan 072 J'ly
078 39755 T2 W3 BA KU H2 3% 3% 3% 3% s 1500 American Woolen-—--=- 2 Feb 4 371"J'ne 7 16%Pel) 323Ded
1071 180‘ 12 1%1 1073, 1% 107 *106 107 10011 100% o 120 128% 1700) Do precf Jan é50?4\'{/'|ne1% 7si4 Feb %,730/ hlov
5053 o 21,201 nacondaCopper Pars2s a Feb o Nov
1ipdz 132 2 147 1UU2 HRI- *1(1)5% 112% e 113 1 3 e e T e 6731 P%b 2 113, J 'nb%' B ¥
. Do 2d pret IOlf« Fob 17 0 Fob n-
'$ 3B *32 3 *3% 3 *% 33, *p 3 3B, 3,100 dBatopllas Mining Par520 75 SU4 J'nelS to Mch
1 01, . 012 30%* 292 01" 2% 30%* 29 2% 29 3,000 >ct|)Pchcm Stee ---------- 183, ]{%1 335 J'ne 6 Sls%ﬂgnn 27*4 Nov
* 02 x 59 00 *_ 6 5% 00 500 pre 47 'Feb24 6aJne 6 35 Apr 67 Nov
139 139 Ili%lm 140 141 *140 141 *139% 141% *139% 14U" l.ioo Brooklyn UnW 118 Jan 28 141 J'ncll 335 Fob 152i4 Nov
*%gnz 23%_31 2 5 31?1755 *élg ) s *élg :lgi‘li 814]% ErunsmﬁkCDock Cl 13 1% %"]v’lneil% Jau §%§ 5];)3/
) utterick Co.-- ay
30 0% 30 300 298, 9% 29% 30% Ai$ 355 31 69,070 /mCentral Leathe ch 2 33 Jany4 (:5.%% ESB 33 Deo
104 101 1041, 104U 10812 104 10, 104 109 108 100% 1048 2700 Vf Do pret.— g Apr 6 105%Jno 8 7viJan 102 Deo
44 MR B 4 sy 43% 44% 4134 “12% 60,535 Colorado Fuel & Iron 9 Feb 23 Jan | 1B$Feb 42 Deo
64 1S % 631 02 @/ 03 0235 62 64 9200 Col & Hock Coal & ITon. Feb23 674 Jnel0 143 Mch Dec
143% 144% 1 luio  14Up 14312 141% 142% 138% 1423 1401" 14134 17,825 Consolldated Gas (N Y 11412 Feb 4 |(E|0.J Jan 4 Jan Deo
, 25247 25% 23 2% 23 2% 23% 48350 Corn Products Refining.. "10i2Feb 24 207 Jne 2 Pel. 20D AUg
Q012 V2 GCls 92 8)14 P12 88% 89% 80% 83 B34 8% 6970 Do pret——- 744 Feb 21 93RJ'ne 1 Jan 80" AUg
0L *55 01 *5 0l *55 *5 0L *5 Q1 Crex Carpet- 45 Jnu 5 01 Mai25  47i2 Oct 484 Qct
4 39 %34 B V2 3% 39% 33B% 3% B8 0,300 Dlstlllers Securities Cor p 321; Feb 23  412Jan 25 274 Feb 834 Deo
*S5 88 85 *S0 90 80 *60 90 100 F ederal Mmmg &Smeltg 55 Mch 2 9%i2Mayll 7204 Nov 94 Aug
8912 8912 88% S8/ *87*1 89 88 88 *B/% NV *B/% 88% P 10 Feb24 03 Mayldo 69 F 89 Nov
Federa Sugar Refof N'Y ﬁ% Mch20 86 Mchi2U g5 g J no
*91 i %34 100 *91 100 *91 100 Do prof-------- Jan «I |2 Mayl 1 7IDEe log “ J'ly
1032 104% 103 1641~ 161 159% 102% 100 102 100 , 11,100 General Electric 15018 Feb 23 m Jan €0
*102 107 *100 107 *100 108 *100 106 *101 107 *100 105 GranE?/ Cons M 91 Mch 12 110 Jall 4 4 109% J'ly
8’3 . 8072 801" 85™ % &1, *85 ' %84 851" 900 Jnt Harvester stk tr Cffs (2 Jan 30 86D J'nel4 ?,3 "Y1 0765 Nov
*12U2 122 122 122 122 122 122 122 *12196122% 1201" 12U" 920 | Do prof stk tr ctfs 109%Jan 15 123“Jno 3 99 J'lu- 11014 Nov
% 8 8 8% 712 8 % 4 % *T% 2%? 3,250 Int Mer Marine stk tr Ctfs 7 Feb 9 Jan 2 I Oct 9 M
24 24% 24 25 24 247% 4 24 , 2334 23% % 5,61 Do pret 21 Feb73 273Jar. 2 19 Feb  207$ Deo
16 10 163 16’8 15% 143 1% 15 15 8000 International Paper ot2 Mch13 103 J'ne 8 8 Apr  13i4 Nov
63 B2 &2 &2 01 01% 0034 Gl% 01% 6I7% 2,02 Do prcf 47/ Mch18 04i4J'ne 8 47 Oct 95 Jan
4112 41 4U2 42 4012 4% 40 403, 3% 40 393, 393 2,900 tnternat Sfeam Pump__  33io Feb 25 424 Mayl2 13 Jan 397% Deo
*8712 88 88 O, 83 883 88 884 87% 8734 2,700 Do prcf 82isJan 39 8% Mayl3 05 Jan 84% Deo
82 8 8 Sl% sU2 80 SO 79 7'% 79 79 2400 Mackay Companles 70 Jan21 8&®JIno 5 £ Feb 718 Nov
*2 76 *12 76 *1'%1% *74 T4 T4 *71%  74% 750 Do 1?Jan 9 7/5i$J'neld  @Feb /1% Nov
1003 10012 *10533 10912 10634 1(534*105% 100 1051" 105% 400 tlonal Blscwf 9%%Jan 2 108%$Jan 16 (08 Jan 97 Dec
*1231, 120 *12311 120 *12314 126 *123., 127  124% 124% 123% 123% 225 Do pre USDJan 11 120 May 7 102 Jan 120% Deo
173418 18" 182 173J 1% Imb lots 17 "1k 1/ 2,930 Nat Enamel g & Stampg 15bFeb24 IS34Jno 8 7% Feb .15 Deo
9 92 *0 %5 *90 W% 9L 8% 89% 500 Do prcf 82 Jan 5 92 Jnol2 (70" Fob i82i4 Deo
6 892 8455 8 84% 8% 8% 10,200 National Leéad______—  7U1Fob 25 ,ﬁ)r 19 '3 Feb 92 Aug
*108_ 10S% 108V, 10811 *108 109 10S 198 108 108  *106 108% Do pret 10231 Apr 2L 11I's May27 713Jan 1004 Nov
1 2 89]% 4 Ve 19 134 13 713 % 4,050 Newholse $13$J'ne 10 99 Jan 2 Oct Jan
89 8% .88 892 88 88 *88 90 *B0% 89 800 New York Air Brake SO Feb2Z3 92 Jan 8 g Jan 98 Nov
#1232 125 §124 124 *121 125 125 125 128 128 *126 129 NY & N 1Telephong _ 5113 Jan 7 128 Jnel7 90 Feb 12 Nov
&l g4 852 X85 ~ 8l2 84% 85 81, 83% 84 23950 North Amerlcan Co. new 72 Jan 13 8/DJnol4d Z1$Mch <65 Nov
*29*%4 293, 4 2934 24 B, 2% 29% 2% 29% 2% 2685 /I acn |c a 18 Feb 24 303 fan id 24 Apr 411 Deo
115 115U 115 11512 115 115 14 1129%1141" 113 113% 2,800 B GL& C (Chlc) 101%Jan 13 USD Apr 12 D Jan 100D Deo
*2  1311* 13 *11 13 *1% 12% *11 13 *11 12 Pitts urgh Coal 10 Apr 132 May24 SD Ml 1455 Deo
189 50 50 <40 51 %6 AQp *AT A 45 49 DO pret-—---------rm 4 Feb2s 60 Jno 8 30%Eel) 60 Dec
M$ 1% ars 43 A% 42 43 413 4B, 4% 42 7,480 Presse! Steel Car 30% Feb 23 457$J'no 2 1714 Fob Doo
§10412 1042 10-f|2 1042 104 104 §103% 104 108% 1081" 108% o pret I Feb20 105 May 8 09 Jan 1024 Deo
189% 193 190 190 190 190 *188 191 *ii " XSS 191 108 Puliman Company 109 Jan 30 102 Mayal 147 Jan 174, Nov
64 04 02 62 *5 B8 6% 0% *4 O ¥4 "0 500 Quwksnlver Mining——— Jan 55 Mayl2 2Aor 13t Deo
*7 2 7 7*2 *7 ™ *4 712 *4 A% 7% prof Mol 10 Mayl3 ID Ji t% 3i2 Deo
44% 42% 43% *42% 44% 2100 1Rallway Steel' Spring_ 32% Mch 8 4m3tJan” 2 Fo 4914 Deo
*105 107 *105 ZlOH.l *105 1071, *106 10/ 105 105 . *97% 107L pref 103 J'ne 4 75 Jan Deo
321- , b % 31 % 303 30% 30% 10400 Relgubllc lron & Steel_ M1Jno 7 AFeb 29 Nov
) 1008, 10744 100 1063, 100% 105% 10G% 100 106% 0,500 S 108D J'no 7 03 Jne 832Nov
83 83 &30 8334 *82 8l 8% & 82 8 80 8 1900 Closs- heme r B rebzs 8%INC0 50 Jan S Nov
17 17 117 17 500 CI Do pref 1073 Feb20 U7 J'uo 5 8rizJan  1IUU Deo
41% 41D 41 41, A% 41 - 40 40% 39% 40 3% 391" 3310 dTennessecCopper Pars2s S3431Feb 20 49 Jan 4 $512Feb  $521, Nov
*8SI2 Al *8S12 91 *89 9012 *B9 91  *89 9% 89% 891" 00 Texas Pacific Land Trust 80% Feb 23 %ﬂ; N,IaXIO 45 Feb 12 Deo
l4|j 142 1434 158 141- 1434 14% 1434 14 145 14% 5% 8,226 ion Bag & Paper____ 0|4 Feb 24 J'no 18 4 Fob 0% Nov
70 BT 7 T T T %76 T 78 78 8 1500 Do_ pref Jan. 80 Jnois  a7$Jan Nov
11D4 11165 +HU4 1115* 11U4 111%2 111 111 11 110% 110% 2.880 Unlted Dry _cl_t_fflg u@ 1-1-15$J,n0 r
*34 35 A A B A A B B 3B% 1.780 U S Pipe & Foundr Feb 24 35% J'ne 6 1D2 Ed1) Deo
84% 8r2 gfl2 85 80 84 8% 8 8 8 84 % 30 p Mch 8 87'4J'nel>  £05%Jau Aug
+35 00 90 *85 D 80 8 *8 90 *85 PN 1 Unlted States EXpress.. Fo D 8§89 Apr30 70 Feb 90 Jan
*83 & 83 &2 - 8135 8% 8. 8 *81 8 2100 US Realty & Improvera't 04 Feb 23 85i2Mayl:  JOf, Feb 04 Nov
L2 142 14U 15 1434 144 143 17 1034 171" 16% 131 19,000 U S Reduction & Rcfln'lg 10 Mch12  17/%J'nel7 1 Feb 15K Aug
14 034 3353 02 $34 B4 3B% B% 36 BS$ 30% 30% 0105 Do prcf 24 Feb24 38$Jnel’l 10 Fob 39 Au
0% 41 01] 39 33B% 3P 3B lﬁo " 3,200 United Stafes Rubber__ 27 Feb24 422J)ne 4 1A Feb 3712 Aug
177$ U7is 11753 urs8 ZL’IBSB 117 115% 116 115% . 1143 116% 2,330 o 1st pref 98 Jan 118“Jne 7 70 Feb 108  Deo
§832 S32 83% 84 884% 842 8 83 8% % *820h 84% 1240 Do 2d pref 6712 Feb 8 Jne 4 42 Feb 75ij Nov
0/1$ 6Si4 683 €97 Q715 02 6b/S 6734 6% Q0% 67% 918,650 United States_S't_I_ 41% Feb 23 B Jnolf  2534Jan ov
DRI 125 125 120, 121 10575 122% 124% 122 12¥% 1223, 1234 45821 Do prc 107 Feb23 12836Jno 3  8mbJan  1145$ Nov
52 BA$ 52 50$ 52 55 61% 61% 52 %A% 50% 0,050 dUtah Copper...Par $10 Fob $53 May 7 Jan  $235 Nov
B2 HR1 541- 50% b4ls 55% 63% 5% Sl SA% 5% BAI$ 00,850 V Iglnla C?rollna Chem.. Feb24 604J'nel4 10 Feb 4534 Deo
*121 123 1203, 121% *120 123 *120 123 20 123 *120 123 600 Jan 19 12112J)'nel4 r87 Jan 116 Nov
65 65 *0112 67 *61 66 * 02% 02% *02 200 Vir |n|a 1ron Coal & Coke Fob23 60 Jno 3 43 Jan 08 Nov
*315 350 *310 3H0 *310 335 *310 *310 350 *315 350 \ ells Fargo A Co........ Jan 5 330 May20 §50 Feb 325 Nov
7% 70 7412 75 74 TA18 A% TS T4% A% X713 T73% 4,450 estern Union Teleg.. Feb24 78i2May 7 = 41 Feb 714 Nov
86K 8733 863 871- 85 80- 84% 85% 8% 85 83% 84 13760 Westln%tg seE}J&Mfg assen 74 Feb24 8712J'nel4d 33 ch 94 Nov
122 122 *121  1241"*121 125 *121 124% 121 121 *121 124% 200 110 Mch 123 Jne 7 58 Moh 125 Nov
BANKS AND TRUST COMPANIES—BANKERS* QUOTATIONS.
Banks bta Ask Banks Bid Ask  Trust Cos Bid Ask Trust Co's Bid Ask Trust Co's Hd Ask  jrust Co'1 Bid Ask
Brooklyn Brooklyn N Y Guarty Tr. 690 725 NY Llfe&Tr 1100 1120  Brookyln
Borough 1, 90 105  North Side! 160 GarnogI 185 195 QGuardian T 112 NYTrust. 506 575 Brooklyn Tr 415 430
Broadway "1 5350 41U Peopl3'3.-— 15 Central  Tr. 62050 2)25 Hudson 170 Standard Tr 350 Citizens' .. 132 140
BrooklynI 145  Pprosp'ctPk! 160 100 Columbia .. 250 Knlckerb’kr 320 TltleGu* Tr 60 Q0" Flatbush .. 200
First-------- 2 200  Terminal Il 130 Commerciai 145 143 Law T IATr 250 260 Tr Co of 375 300 Franklin .. 200
Hillside! 10 130 uynion!__ 100 106 Com'wealth 155 Lincoln Tr. 105 170 Union Trust 1275 1300 Hamilton.. 265 275
Home BKIL 105 120 Empire Manhattan 370 300 USMtg &Tr 430 440 Homo 103
Homesteadl 100 125 Trust EquitblcTr 475 500 Mercantile 725 750 Unit States. 11 1215 Kings Go.. 400 610"
Manufar,'rs 410 |ty Farm Lo&T 1310 etropol’tn 550 Washington 375 410 LIsIL &Tr 300 315
Mechanics’! 240 250 Astor 316 325 Fidelity 24 210 Tr. 500 Westchester 145 165 Nassau %& 170
Montauk .. 14J 145 Bankers Tr Q75 700 Fifth AvTTr 400 Mutual 120 127 Windsor__ 136 140 .
“assca_u ----- 238 %7(()) Bway Tr.. 11431$ — Fulton_ 270 Mut Allmee 120 130 WIIFomsbg 8 itff
at City

v Bid and asked
t-Sale at Stock

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

rices: no sales on this day. .
xchange or at auction this week.

(its. d Now quo't(ed dollars per aharo.

1 arc State ba

nkKs.



New York:

Jan.

RONDS
N. Y. STOCK EXCHANGE
Week Ending Juxb 18

. s, (]lovertllnen
2» cousol rci?ifltere(1.°193«
2a consol coupon.,..(t193
3s registered... .Jclol
3s coupon ..k191;
3s con small bonds AUUIs
ﬁs reglstered ..1925
P

1925
an Ca‘n 10-30 yr 2. fcn93b

Foreign Government
Imperial Japanese Governm'i
Sterling loan 44s .. 1925
d aenca
Sterling loan 4 .

Ropgf uba 5a ex debi
San t||o Brazn) 5strrects’ 11
ip6sol 1891

Gold 4s of 1904 .............. 1954
State mid (Jitv Securities

CcCcCcccccc
NNONNNW0

New York City—
4s when an
4% Coipoiato stock__ 1
4% Corporate stockil)6t
4% assessment bonds.1918

New 4 Sis......ccccceeeinrianne 1917
4'-2% Corporate Stock ..1957
44% nssesamt bonus__ 1917
4% Corporate Stock— 1957
N Y State—Highway 4s.. 1958
30 Carolina44s 20-40 193
Teuu new settlement 3s.. 191
Virginia fund debt 2-3s...199i
Gsdeterred Brown Urosotls.

Rallroad

slaoamaCent 0 Uy

A hiba Aildl See At Coast Lim
Albany A Suso .see Del & llie.
AUegIleu Valley see Penn RI
Alleg & West Bun Ri%i
Ann Arbor Ist g 4 A1991,
Itt rSedEe—Gou g 4s.199.

oar conv g
De entures 4s Ser
Senes |

Short Line 1st 4s gi_
Atl Knox bN seel & N
Atlantic Coast 1st g 4s.k 1952

Charles 2 Sav 1stg 7s..1930

S Flch 1st gold Os..1934

t gold 6S.....o..vceeee 1934

Ala Alid 1st gu gold 5a..1928

Bruns 2 W Ist gu

L 2N coll uds........... 01952

Sil Sp Oca ilbG gug 4s ..1913
Atlantic 20 Danv N South R
Austin 2 N W NeeSou Pamlu

I rail ift Ohio prior 1g 3Ks. 1

1> Registered A1926

al1948
1921

old Os
stg 3 (s1925
P L E 2\ VaSys ief 451941

gister
fllts Junc 1st
J un ift M Div

Soulhw Div 1st g 3*g
Registered...............
Motion RIv 1st gu g
gen Ohio R 1st og 4s.. I93(3
| Lor 2i W con Ist g os 193
Ohio River Ult 1st g 0s.1931.
General gold 5
Pitts Clevifcl ol lati
Pitta ift West 1stg
Stat Isl Ry 1st gug 44s 1943
Beech Creek see NV C
Bellev 2b Car see IllinolsCcnl
Bklyn 22 NMonlank see Long i
Bruns 2 \Best see All Coast 1
Bullulo N Vifc Erie See Erie
Bullalo R P geu g 6s...1937
Consol 4H,s..
All 2o West | >
Cl 2o .Mali % ofis_ 1943
Itooh o) Pltts stg () ~1921
Cousol 1st g Os. 1922
Bl souiner. i
u usq 1st ref S. o
Bur C (1\1 See CqR (Zo
mu So 1st oxt Os...
PJd 6s

8.. 19
tI

1@13
Registered... ... 1913
Carb 6 Shawn ™~ See 111 Cent
Carolina Cent  NeeScab Air L
Carthage b Ad  See N VC2b 11
Cell R Ta *ib N see liC R2b N
Ceu Branch Ry see Mo Pao
Cent of Ga UR” 1st g 6s..p.1945
Consol gold 6s... iti.7
Registered 945
1st prefincome g os___ pIP|0
Stamped..........
2u prei income g Os___pl946
2d piof income mos Slumped

Sireel Railway
Brookl{,l Rap Tr g 5s
IstreUiml conv g 4s__ 2002
BkCUYy Istcon 6s. 1911) 1941

Bky CoiibScoo gu

Bklyn Uu EI 13%1 68 1050
Stamged Equar 53 1960

Kings 1st 1949
Stamped guar

Elec gu g4 195!

Conn Ry ift 1 Istiib ref g7F4s '51
Stamped guar 44s ......

Don Con Tr Co 1st g 5s.. 1930
Det United 1st con =44 *1932
Havana Elec consol g 5s. 1052
luter-Mot coll 44s...0...... 195t
Inter Ran T 3-yr conv 6s. 191
intermit Trac Coll tr 4s..1941 J
Manila Elec Istiib coII 6s. 1953

«=No price Enemy; latest tins ween.

as issued.!951 .

nw>>>goz
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8took Exchange— Bond Beoord, Friday, W eekly and Yearly

Pries Week?* Range BONDS 3
t'ridav Range or ~Q _Since N. Y. STOCK EXCHANGE &
June 18 hast”Sale January Week Ending June 18 [

Rid as™ Loii*  iiigi No Low J/igl Centof (IltJlIt—(Con)
Fé’i'*t’ 102 4 lUl@y IogB 1014 lo % 3u pror |ncomeg pl9i ot
...... aP/O) -1 og 3d_pref income j?6sstam e
KH E 1024 1034 »al 10341 1035 Cliatt Div pur mon g 4s. -i
102 1028 1024 1031 1004 1020 Aliio & Nor Div 1stg 6s. 194 1
SH; 119, 1194 Mayo: Mobiis. v 1sP0 6o o iisa 3
a obile Div 1st'g 6s.......
DL a))col %%le %zlim ion ItLl&llofGagcol g 5s 193 Wl
101 101 101 Mar'OI 101 101’ Center NJ gen'igold 0s.19a j -,
Reglstered ............... 19 b—J
ock & 1Imp gn 5s..1991 j.j
e<fe Hud Itgi?engu 0s 192 3-
1@Sale 938 94 7! 90w 044 li & Wilks 13Coal 55..191 M\
t 927 93st 93 934 & 94 c-.V
t 87'b »8 874 88 ¥ 804 884 S
11024 103\ 1024 03 | 101*4 104
U944 sale ‘944 914 3b P24 95 . QF
9eK 99S 99 99 * 974 1014 Clms& Sav See Atl Coast Kin.,
V94 oA 914 21 024 95 CiiesJc Ohiogold Os <tl91. AO
kese are pr ices on the 6 1st consol g 58
Registered... M-N
108?; ... 110 Nov'Gs Gen undmg J-J
. 1064 Doo'04 Generaltgold 4Hs.
ere
lOOBSaIe l&% A ,%?1 T Jh 1004110012 8|« ?.a{? 1st1 4ts
....... 014 raig Valley 1s
101 1014 101 Potts CreeK Br
1014 Dee'08 ... ool it 6A Div 1stcon g 4s..1989
il pbSale H 14 11%4 1114112* 2d consol « 4s,,.."........ 1989 J-
........ 1044 1044 M . 104 1044 Warm Spr Val Ui g 5s.,1941 «-S
11PsSals 1H4 111141124 Greenbrier Ity Istgu gis '40 MN
10431044 41044 ne 00 104 1044 unic* Alt RIt rot g 8s...1949 A-O
101*4sale 1014 10T 4 101 1034 Railway 1st lien 3"ga... 1950 J-J
]'1055/2 1124 Apr 09 124 1)24 RegiStered.......... co..... 950
1024 Jan '09 024 1024 Chic l urInoq—Denv D45 1922 F—A
9634 ........ 954 Heb'LP 954 954 G 1958 fWs
W'e 914 M»>'09 14 93
........ 24 4 44 6 374 48
Slnklngfunrt4s
Nebraska Exten MN
Registered....... ...1927 MN
Southwestern Div 4s;. 1021 JdS
4 854 854 f g1 874 ‘I]Dmtr)]t t%ondSSSee Great North 0 N
A ebenture 5s..................
1004 s3R 1004 ,1914 i0i 1004 1014 _ Hau its StJos consol 0S. 1911 WS
994 "..... .004 J’'nooo Clue & E Hirer Gimp g .is 1955 J
934 04 . t 92 954 istconsol g tis................ 1934 Ao
............. 924 Ifob’00 92, 924  General consol 1st5s__ 1937 UN
94 944 94 944 23 924 954 Registered........... ... 937 MIN
114<4Sale 113 110 1024 110N Clue <t lint C Ity 1st 68.193(5 J-J
115 Salt 1&% gﬁ 4 547 1054 1104 Chicago <&Erie rie
99 Mat Chic In its Louisv ref GS.. 194 J-j
Refunding gold 5a......... J—j
984 984 l.ouisv N'AcbOli 1st Os. 1910 J-J
3 97 99 ChicAlii &St Fterm g5s 1914 J-J
-------- 2. 944 964  General g 4s series A..«1989 J-J
904 Salb Regist ered el98"

)4 904 904 30 944 974  Generalg 3 USh J-J
132, ... s e Chic IfCLSllDIVg5S 1921 J-3
ﬁg 1274 1’23&.] lie'Ce Chic A iMo Kiv Div 551920 J-J

. May*09 114 114 ic t 1910 J-3
1094 1107oMuy09 10Aali0% J-J
uo . 904 J'ne’09 964 904 Daleib G v AN}
90 Sale 90 90 80 934 Ear |&Sou asau g Cs.. 4 J-J
97 .. 974 J'uo'QL 97 974 |Ia15tlgc DDivlst7s.. j—:]]
LaCrossoit I) 1st 6s. .1919 J-J
94 944 8% 944 60 93 944 .Mineral Pom% Div6s__ 1910 J-J
93 ... Mnv'ut 92 93 So Minn Div 1st Os...... 1910 J-J
09BSale 994 790\ 4? 9971014 SouthwcstDlv 1stOs__ 1909 J-J
10 99 Mur'00 99 1004 V\{ I|nnDIvgos 1921 J-J
1057700 120 OCt'0L Alitrit No 1st Ai 1919 J-D
Sfat?f 324 8%2‘ 885 0 Ba % L3R OIS P
0
........ 914 91 U? L
. 91_ Apr'09 Registered......... E-A
108 S 18°F88 103 103 Generaltgm%g“ roay o
ste i N
113 1133, 113% Ma O 11041134 Slnkmg fund Os.. 1875’1929 bS]
3 ... 1134 E¢] 1134 1134 Registered......... 1.879-1929 A-Q
1104111 1U4Eeb’ LD 1084112 Slnklng fund 5a.. 1879 1929 A-O
1104...... U04 Mai'04 Registered......... 1879-1929 A-O
W4 ....... 8 " Apr 09 98 98 Debenture 5s. ..1909 MN
Nov'Ol Registered. .. 1909 MN
Debenture 6s ..1921 A-Q
Registered.. .. 1921 A-O
Sinking fund del 1932 N
Registered.................. 1933 MIN
| Nort Illinois 1st 5s__ 1910 VI-8
L7 MaEQ 1164 1174 Alii 1. S& West 1st gO5 1921 Ntb
LO04 109 110 Ext & imp sfund gOSS 1929 F-A
- too  Jan 09 __ 100 100 Asllluud |v Istg MS
st i AL i
i
120 1214 1314 4 %%3;‘;‘1112914
....... 884 894 May'09 8k o
1004 Sale LOD4 1064 47 1064107
1024 sale 1024 1024 102 103
1004 May' O/
1154...... 1164 Eeb’'09 1154 1164
110 111* 20 10841114
Gl %f P 9 82 <
"heo*, 7 .1931 A—O
81 . 81 J'no’09 80 81 934 A
72 73 72 .2 15 63 73 stg 92:
72 73 72 724 3. 60 73 AlifcSt L 1stgue 7s..1927 J-D
iit IM)hLLLANXOOI;n U (»i/>—Continued on >exi Fuse.
Street linilivay
1064-Sale 100 1004 21024108 4ot St Ity gen col tr g 5s.1997 F-A
87 sale 86" 74 218 814 894 Refgds. ... ... 2002 A-D
1024 1034 103 3 2 1024 105 Bway it 7thav 1steg 6s 1943 J-D
00 904 094 Mar'09 994 994  Coli 9thAVIst(t;u g 5s.I'Bi< M-S *
1034 1035 4 1004 106 Lex Av* P ElstgugSs 1993 MS
av' 09 1024103 Third Ave ItRcon guds 20 0 J
8743Iay03 8G 87h Cout Ti Co ceUta simp
87*0 €8 3 8 88 Tim'd Ave By 1stg5s.. 1937 -J-J
82 83 li 784 84 MetWS EI (Chlc) 15 4s 193"
L02* Feb'q 102-4 102 en 1930 J J
1014 Miu-'Ch 1014 102 St Jos It Lt :IJ. P 1st 65 3.
06 J'ne'Ch St Paul City Cab con g s.1937 .] J
824 J'ne'O- 814 85 Underground of Loti 5s...192i MN
9% J'ne'909 89 92 .
7
1034 103H 17. .03 104 Uni
no'0 728 United Itlts San .
"""""""" 98 ai United Ilya St L Iet g 4s.1934 J-J

7Elat. rtDuo.uut u Due \nr e Due muy gXJne

lie ADue j My

/cuuu .mg oDuu Get

1 1909, the Exchange method of quoting bonds was changed, and prices are now als— and interest"—except for. income and defaulted bonds.
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Hudson Co Gaa lat gt6 1040 M-N  103*1 . J'ly’ B i ImI Nat Oil30-yr 5s’36 M\N ... 94 04~ 25 864 044
Kan Cit (Mo Gaala 5a1022 AO 06 , ILU May'@ .... 100 ibo Con G CootC Istgug6a.’36 J-D 1024 103 102 May'dD..... 1014 103
KIli’nugrsohaae moﬁag 693 1%7 ﬁg 118 Jlay'dd i S'Y‘Iac se L aﬁtlﬁtgls e 10%1 }]Ml:;l lgcll_ %1 N0V9()*308 16 *W4 ON
...... * no iia u ighti
Ed El HHkn lal con g4a 1036 J-J 117388 88 Sep 08 . T)r/euton GA g g ? o4
LacGaalLotStL latgoa.alJ16 y-v . . 1U43+ 101 e 09 ib*24 |u*5*‘ Unlon Elec LA P U gba. I032 M S LL‘P IUOH 96 Jan M8
m Ret and ext 1st g 6a...... 1034 A-O 100 100* IuO J ue '09 loo iui4 Utioa EI LA P latafg 5a. 1050 J.J A
Milwaukee Gas L'lat 4s.. 1027 MN [ [ 92 J'ne’06 02 02’8 Westchester LIivht'u68.105(1 J-U 1934....... 102 4 Mnr'u 1024 1024

*No price g'nuay; latest md and uaxed U113 weetca Duoian uDueeeb iiUueaiir sDua-tiay ADuojiy wuuo.vag Ob1uo oot (iDuoxico jOptionSAIl*.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



June 19 1909.!

BOAI)>
N. Y. STOCK KXctIANHK
WHKKK hNIHNI, JUNK 18

Liouisv & Nashv Ken k Gs. 1030 J
Gold 5s

...1931 VN

51 Ist old Os.. 1J-J

N O* 512 Gs......1930 J-J
Pensacola I)|v pold 6s...102(1 MR
(5s.......1921 M-S

St L Div st pold .
2d pold 3s.............. . 1980 M-S
Atl Knox & Cindiv 4s..196 MN

Atl Knox €€ Nor 1st u5sl94 J
ileuiler Bdge Ists rg6s.1931 M-S
Kentuc ’% entgold4s.. 198 J-J
stk4tjs 194- M-S

LA N South M JoInt4s.1952 J

N UIaASlstpqus .193 FA
NAO Eoi&q en pu K44s 194 J-J
Pens A Atl 1st pu g 65 1921 F-A

SAN Ala con gu g5s..1936 F-A
LA Jed BdgeCo %u gAs 1046 M-S
LN A A Oh
V] fthol Coat Se L8 A MS
Iuanhattan Ityconsol 4s. 1990 A 0

Registered 199
Stmpll tax exempt- 1990 A 0
McKém See NV Cent
Mex Cent cons g 4s trust rects

1st pons luc k 3s trust tects

2d cons uio g 3s trust rects..

Mex Internat 1st con 4s. 1971 \I-S

Stamped guarantee ..1977 MS
Mex North st gold 6: 19U J D
M|d| Cent .See

Mid J Nee E|
Mil L S A

Minn A St L 1st gold 7s..1927
Pacino Ex 1stgold 6s...1921

South West EX 1st g 7s. 1910
%st consolfgold 5s

Z)>U Li o

Ti) §§ﬂu ]
»wZOP>zouh

2001
u g 65...1940
g 4s...1990
6s...1042
...... 1942
M KA Tot T 1Stgu g6s.1942
Slier Sh A So 1st gu g 6s. 1943
TexA, Okla 1stgug s .1943
Mo Pacific Istcod g6s ...1920
Trust gold 5s stamped al917
Registered al917

ssgpozzy
hrzht

TEET
“>zh>

73

LeroyAOVA LIstgSs 1926

I

Pao R of Mo 1st ex g 48.1038
2doxtouded gold 5s...1938
StL ir MA Sgen con g 551931
Gen con stamp gtd %55 1931
Utrifled A ref gold s..1929
IUv A G Div Ist g 4s..1933
Verdi VI A W 1stg 5s. 1926
MobJ A K 0 1st cons g 6s. 1953
Mob A Ohio.new gold 6s,.1927 J_
1st extensmn gold 0s../tl02
General gold 4s............. 1938
Montgom Dig 1st g 6s..194".
St L A Cairo coII g 45 eI9933I

PP T
o>

B3I
uoéuo

J

-S

F-A
f-J

Morgan’s La A T NeeS
Morris A Esse Del LA\
h Chat StLIst?s I913

st consol gold 6s........1928
Jasper Branch 1st 1923
Moil 51 WA Al 1st 6s.. 191;
20

SG

[Sy T

TAP Branch 1st6s..
Nash Flor A Shot Nee
Nat of Mex prior Bon 4Kkis. I9

1st conso

POPL LG

OLOL

Guar
New n I
N J Juno
Bkin A Man Boh Nee li
'I Y CentA 11 Rlv g 3*gs 1097 .] .]
Registered... 199
Deben g 4s..
Luke Shore ¢
Registered.
Mich Cent co
Registered...
Beech Creek 1st gug 45.1U36 J-J
Regls d ..I93t J J

Beochr Ext Istg 3k56106 A 0
Cart A Ad 1stgug4s...1981 J-D
Gouv A Oswe IStgu gos 1942 J-D

Coni and Iron
Col FA 1Cogens| g 5s..1943 F-A
Convertible dob gi 1911 F-A
Gr ttiv Coal A C1st g_6«1919 A-O
Oleart Bit Coal 1st814s... 1940 J-J
Col Indu 1stA coII 55 gu.. 1934 F-A
Contin'talc 1sts 1gu 5sg.195'. F-
Jett A Clear CA 1 Istg 5».1926 J-
Kan A 11CA C 1st8fg6s.1951 J
Pleas Val Coal 1stg8T6s.1928 J
Pocah Con Collier Istsf 5s.’ 5VJ J
Sunday creoii. Co g 5s 944
Tenn Coal gen 6s
|'enu Div Istg0s
Blrm Div latcoimol 6s..1917
Cah C 51 Co 1stgu g 68.1922
De Bar CA 1Co gu g 0s.1910 F-A
Valron Coal AColst g 0s.1949 M-S
Victor Fuel 1st s 16s 1953 J-J

Ly

"No price Friday; latest Old aiiUasxod. aDueJan ODueu'ob cDuo..iar RDuea.pr nDuoj’

Digitized for FRASER
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New Tork Bond Record

IS-tee Week's 3 Range
hytclav kange or 0 Since
June 18 Last Sale January

Iha as Low JJiyi A Low. Hum
ﬂf}* UQ3 115Si U7
5I 110 117
QU 102
DO 5I_a_y’0 100 100
105 1iieQ
110 May'll 1i'831i'16
111 _Jan’0*.. 111 111
4 .. D73f5lay'<1. 1073a107
125% 126 % 125-a5lay Id1.. 124%4 125
...... 120 120
. 1074 AugCx ..
i'ldy 111" 117 Sfay'0” ..

1 71 SlayQ .. 71

952 96 96 Jne'Q .. 96*2

........ 11 116 J’ |yOt

08 o Igon:janOl .. Uo 110
- 96

105 ... 103 Dec’EIt 983

89 90 90 90 88 91

%6[%8*%14 114*4 5lay’0J 11434 116

Y,

11072, 109*8 dsv’'09 109 109
114 “1j4%, 115*2F0b09 L120115
95*a5fay Ol 94 9%
99*2 Sale  99*4 92S» 100
104 Apr’06 >
100*8........ DO DO, 2 99*8 100
89 2
26 27S 28*45Iay09 31*2 EZ;g
. 2 SApr (15 2044 25
80 Fe :08
100=8 Muy’'09 100°S 191
- 1332 Feb 09 133*2 133*2
118 Jan L
313 iy 00 v 10134 i(J3
85*2 ggh]’ne'og g 1112
90 9% 97 Aprd g &7
100 Sale DO 100 2
99 Mar’'09 188
100 Hale 100 DID
87%2Hale 87 84 B gg**? 1?;3
........ 107 107*2 Mag(’)\k LO4 4 109*9
86*8 Sale  86*8 20 833s 877
91 sa gg‘s 9133 1004 93
r
108 109*2 1092 Mar'09 1%8*2 1?%*2
i'14” *| I?li 9‘?10'09 1%% 1%3*2
5 Ly I'n 065 11
B 1
IS BT A14Apro09 104 110*4
108 109 .0! 51%{'u9 108 11136
6110 100 T00m 4 Lo odes
i
8% "\:/leb 83 1(())0*2102 8
...... ay’ 101 103
82 >.’LSa|t 829 gZ 783, 85's
* 2 96'aJ'ue’09 96's 96
........ 4 gg May:OQ 89 9
ar
110 Muros 8 9L
1003s DO\, J'no’ 99*4 1003b
113 M ?/ 12S 11351
11 1% 111*4 1lls, n 112
...... 1104 M y09 10*4|||
87 89% 899J'ne'(0 00*
897ASale 893 897 885 91
107 SApr'Co
98 Dee'00
1229 .. 1225 122*, 199 125
11734 118 May09 17 118
12*4 1122> 19234 % u?ll %2 ]9]2*1
?3 75 slayop 125112
92 96 101 Nov'04
||o78n|3s 111 111 197 112*4
113*4. 1134 J'no'09
........ 1% "ToSllayQ B4 uSb
Mar’'05
113 J Iy oi
........ 102k 10251 102*1
8 84*4 J'no 09 18(2) 102
951 927 96
83*2J'ne'09 89
9231 Sale 923 93 2
UP4 93 J'no’09 &3 8:%
908 96 38 969
84 84 84 8%
83 Maé/'CU 2 849
84 3 84
1%?A rgél 82 82
r 100*4 100*4
M%|04
97 S Apr'09 979 97*2

mllISCLU. tM.OUb 1505U.

95 98  95*2J'ne'09 94 100%,
85 8/ 87"8Feb’'tH 87*8 87
102=8 Apr’
95 Apr'02
77Sale 772 772 22 71 70
107=8 Dec'04
e 107 _Slay 97
i00*8........ 105*2 Dec'06
108 COCEO0 e
88*4 ........ 89 180 89
il.1 101*9 D3*,,
108 ' 100 D8 5|av09 06*8 103
105 ... D Jan’09 O 110
. 103 Nov'M
oli** *99*4 97 J’'ne’'09 05 97*%
........ 87  93tj Feb'07

Continued— Page

BOND-,
N. Y. STOCK EXCHANGE
Week Endivh June 18

N X Cent & H R—(Contxnue it.
MoIICMallstgi g4s..1 M
NJ JunoR gu l1st4s 193
N Y <t Harlem g 3’28_2000 M
N Yds North 1st 1927 A-

£ Y<<§< Fu 1stcon g4s 1993 A-
'B.né cPé'e K5t g 88 11%&8 A.

Ocon IstextSs A192

Os e&Rng g 5s. eI915 F»A
It WSOT R 1Ist gu 53 1918 MN
tland 1st con g4 1 J-

Og&LCham Istgu4s gI94« _]
ut C Istgug43.19

sl &%EJ (i gg‘és 19@%
go
Utica* Blk Rlv
Lake Shore gold
Registered
Debenture
25-yearg 4
Ka AifeG R 1st uoSs 193
Mahon C'I RIi Ist 5s..193:
Pitts 63 L Erie 2d g 69.a1028
Pitts MeK<fc Y Istgu 68 1932
8

Y9

£z
Z

(A

2d guards..........iceene 934
M cKeesR Vist Gs 191
Mich Cent 1st consol 68.1909

6 19:

szc
HhGaly &

<

J-J
AO
MS
MN
Bat O<&Stur 1stf;u 93s.1989 J-D
N YOhio* St L Ist g4s 1937 \-O
Registered 7 A-O
Debentures 4s.. MN
West Shore . 1st 4s gu...2361 J-J
Registered..........o....... 391 J-J
N Y &Greenw Lake See Erie
N ’ffac A §&e BT AW
NYLE See Erie
N YA Long Br See Centof N J
U N HA H——Conv 6s..1948 J-J
Conv dehen 3*28 ly56 J-J
Housatoulo R con g 5s..1937 MIN
Corby con c¥(5s 1918
N X & North CA Ll
NYOA W ref 1stg 4s..pl992 MS
Re |s|§5 000 only........ <L M-S
N'Y t SeeN'Yo AH
N YA RB See Long Island
NYSA W _See Eri
N Y Tex A 51 See So Pac Co
Nor A South 1st g5s........ 1941 MN
Norf A West gen'g 6s. 1931 MIN
Improvem’tvfe ext g 6s..1934 Ké
'l\\lgl?‘r\ﬁ'ﬁg a'&%ﬂ% a5: E@% A
Registered................... y A-O
Div’'l 1st 1A gen g4s... 1944 J-J
[(»-25 year conv 4s_ 1932 J-D
Pocah OA C)olnt4_ 194I J-0
CCA T s u ........ le/PJN
c*Y 4s 1989
North III|n0|s geg%'%
North Ohio See L Erie A W
Nor Pac—Prior lien g 4s. 1997 yJ
Registered............... 7 y-J
General lieu gold 3s. y-F
Registered................ g—F
St Paul-Dul Div g 4s "
Dul Short L Istgu_6s.. 191c M-S
CBA ycolltr4s See Gt Not
St en S 923 F-A
Reglstere certlhc's™. 1923 ¥_—F
St Paul A Dul 1st6s__ 1931 F-A
1917 A-O
Lg% J-L
.1 y-N
Nor Pac Tor Co Ist 8 6s..1933 J-J
Nor Cal See So Pa
la SeeCSt P51A O
Nor A 5lont See N Y Cent
Hid A e CCCASH
OhioRivUR ™ See Balt A O
Ore A Cal See So Pao Co
Oro Short Luie See Uu Pao
Oswgqo A Rome SeeN Y O
CFAStP see OAN \V
Jac Coast Co 1stg 6s__ 1946 J-L
ac of 5lissourl e Mo Pac
Penn RR 1?t real est g4s. 1923 MN
Consol gold os........."... 9 M-S
Consol gold 4s 1943 MN
Consol %old 4s 1948 M N
Couvertiblo g 3 11912 MIN
Convertible g 3*as.. 1915 L
Alleg Val get gu g .19 42 S
DRRRA olstgu4sg 0 F-A
Phila Bal A W 1st g 4s..1943 [)(LN
Sod Bal A Ho 1st g 6s...1924 J.]
UNJ KR A Cangen 4s. I944 M-S
Poun Co—Guar Istg4*28.1921 J
Registered.................. 1921 J
Guar 3*28 coll trust reg. 1937 XS
Guar 3728coll tr ser B.:.1941 F-A
Tr Co certit's MN

Gu 3*28 tr ctfs
Gu 3*28tr e»8 D. l
Guar 15-25 year g 4s 1931
CIA 5lar 1st gu %4‘2'8_ 1936
CIA Pgen gug4 usserAlgzlz

N
-

3.>

<> £
ZOhZOUU

o
>

s—Continued on Next I'nge

Telegraph mid Telephone

Am Telep A Tel coll tr 4s 1929 J-J
Convertible Is................ 0 M-S
Mich. State Telep. 1st 5s. 1924 FA
Pac Tel A Tel 1st 5sJ P 51 rec J-J
West Union col tr cur 6s.193b J-J
Fd and real est g 4*as...1950 MIN
Conv 4s, Heines A ......... 1936 MS
5tut Un'Tel s fund 6s...1911 MN
niilaclin-tug A _Indusumil
AI Is- Cﬁalmersglst 5s...... 936 J-J
Am Ag Cllem 1st ¢ 2i- A-O
Am Cot Oil ext 4*2s.......... 1916 y-I*
Am Hide A L 1st » fg 6s..1919 b

Amer Ice Secur deb g0s..1926 A
Am Spirits 51 g 1st 6s 1916 M-S
Am Tobacco 4U-yrg A-

4s
Am Thread 1st col tr 4s.. 1919 J J

3 1545
Hrice Week's Sange
tYirtau Hanye or Cfirge
June IS Last” Sale January 1
Sid Ash Inlo h ouj High
100 e/% 100J 10
994391 105 Oc
110 117* 107*2Aug 88
95 100
120 *2130”2131*2Tan09 1*2 131*2
110*2 UO7 110%2J’ ne '09 ﬁo*g | |3|
1048 .. 105 n'Gs
1063 111 i
03 Sep’io-
91 938§ 93*sJ'ne’09 91  93*2
9>« . 92 J'ne’on 904 92
1102. 115 Fee’'09 115 115
125 Feb'08
lul *8...... 103*4 Dec'08
94 Salt 94 93% 95
........ 92*,  93*4 May' 09 Rxa 9*2
94Si 95*2 95 5 05 97
90'%’; , ale 95 95 97*4
...... 118%2
o,
. an
N 130*2 130*2
ek - Feb
* 101 00 101 101
UH% 1152 11434 Oct 08
002, B Ane 00'8
. r 1 100*4
94 18??*’3Np¥4qu o
........ « .
9 93*4 95%4
92 92 May'00 91*8 02~
|b0*4|0|y 101 01 4 ib'i
o *»ejl is Lou™ib'iy
93*25lay'0f 91*8 94
3 102 2- 102 104*2
100*2 101 1009 ol 100=8 103*8
138*8Sale 13344 138*2 13334 138t»
IOOSgSaIe 100%4 109*.,
...... 118*2 Dec’o. 9772 1093
99* Sale 99*4  90S
101 HJ'ne'Ot % %
*104 ... 104 104 104
127 ... 127 J'ne’'09 7 %gé
126 129 S5lar’ol 129 129
%ZE'BHale 127 J’ng 09 27 1282
...... SZ* & § Qg 46 98 99%
...... ne’ v 'gg"
98 Sale K 90 833*8 895*4
...... R28* 92*2  92°b 89=8 93
1884, gy~ 1092FeU05
3 97 Jne'J 9%*2 98*a
1028s Sale 102*4 102% 102*4 104
Jne'a 101 * 103
74*4 7444 74*4 747, 73 75
34 J'ne’'Q 724 74\
97*2 98 97 *2J'ne’'09 9% 97&
120 120*2 1208 May'09 12
119 120 115 a¥09 llg Il?llJ
112%4........ 1)7*4 J’ Iy’ 07
104*4 104 2 LO4*i May' Gt DI 104*4
97*2 99 97*2May’0' 97*2 99
*2 96 92*a J*u’ 92*2  92*2
115*2 116*4 116*2 Mar'09 uU6*4 116*2
112 112 3 09*2 112
%%‘S% ‘l;/lay g 103 105
an )0*2
102 2May’'Q %02*2 %.%14*:28
104*2  i04*, Is 104*8 105%«
].(())(isl*4 18;*t gg 07*2 101*4
y . %2
99 Jue'0r 9474 100
i04 iui 2 103*2 104
104 Mar’'09 104 104
105 106 I 04 106*2
103 *2........ 1042 May'09 ... 104*2 104*2
90% ........ 90*2 J'ne’'Ot
uo=* 91 91*4 91*4 10 90*4 91*4
97*8 97*4 97*8 07*» 0 064 97*2
* 90%4 . Fob’G 80*4 89*4
9g*2 83*4 8(;% ﬁ/llay '(1)9 90*2 90*4
« ayv'hi «
105 *210579 110 Jany 982 99
109 -------- 110*4 Jan’ CD 104 U0
98*2 Dec’06
90 5lay08 ....
....... 95*8 95 J'ne’'09 91=8 96
104*8Sale 103*4 105*8 mj6> 92*8 106
97 084 184 08S "6 934100
97*8 Sale 97 ’e 97*8 51 06*2
........ t 08*2102
bl o 5 (O o -
....... 4
100 ........ Ma 100
8kHde g4 gr4 J3l
101 101*8 101 lol % 37 gg 18?:%
—————— 7k 071 J'ne’'09 9% 08
198*2 Sale 190*2 1(7)1 13 8677*4 lg%*4
® 97 Sasia
U2 .Sde 2*« 199 1UOgU
80  80% 70*8 80S 17- 74
72— Apr00 908 91*4

ly /eliia Aug o pyeqct t|uu0|uov auueueo tuption
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11DM)?

N. Y. STOCK EXCHANGE S&E
W eek ending June 18

I'enn C Continued

ErleAs ttsgug3* B. 11%10

Gr R<&1e5<"i's't'"'ij"'4*2i'é|941 i-i
st7s...19

Pitts Ft W <&C
2(1

Series E 3*Aggua

Series F 45% -.1953 J-D
CStL&P 1s con Ess 1932 A-O
@Nash

Pensacola &Atl Se
Peo & East SeeCOO<6
Pek Un 1st g 3s--- 1921
2u golil 4'8S.................. 6192
Pero Mar —Ull.]3 W AL6s 1921
Flint* I>s. ..10J"
1st consol gold o ..1939
P Huron Div 1stg65 1939
%Tustb H Istpgug 4s.1931
enn B
Plnhlcfc Beading cons 75 1911
Philippine Bg/ 1st 30 -yrs14s'37
PittaUiu & See Penn Co
Pitts Clove * ToI see B*
Pitts Ft W* CU See Penn Co
Pitts McKees & Y See N YCcn
Pitts SIi& hK 1stg5s...1940
1st consol gold 6s............ 1943
Pitts & Wes
1» eaduig Co
X negistere
ersey Cent coll .. 1951
euosetaer <& Sar e H & 1
Bleu <€ Ban See South By
Btch & Meek see Southern
Bio Gr West Aee Hen éBlo Gr
Bocli & Pitts See B B

Peo

P%'io

P g
>0Z00Z T

-
&

&
4

StLMBr SeTHBAoIStL
8t Louis &S F— >eug Os.1931

General gold 5s 1
Gen 16-20 yr 5s
StL* S KB cons
Soutbw_Div 1stg
RefundlngEg 4s

a

)I>L.§<_._(_-
wZa @

(S
T

>>>g

B & B 1st gu 58.192:
Oil C1st L?Ssg 18 g
See linois Cent
t g 4s bd Otis.1989
bond otfs...pl080
S 193u
er Istgug 6s 1947
i See Nor Pa0|I|c
Mgn 2d Os..

Z 000ZUL0

£z

><,~u
o=

Reduced to gold 4'as..1033
Registered............... 1
Dakota ext gold Ca
Mont ext 1st gold 451937
Registered................... 103"
EMuiu Nor Blv Istg 4sl04
Mum Union 1stg Os__ 1922
Mout C 1stgu g

?eglstere
st guar_gol
Will® S

P

@
u;uuuu
D ™S
WZze@e—eO

TP
o

s
e s

<P
Zz0

£
)

uu&gu

1st laud
Consol .............
Ia By 1stcon 5501943
Ga Car * NO 1stgu g6s 1920
Soab* Boa 1st5a.........
Sher Slir & So See M K *
8llsp oca & U see Atl CoastL
So Car* oa See Southern
Southern Pacitlo Co—

Geld 4s {Cent Pao coU). fcIO40
Registered............... /c194
Conv 4s (lull paid) . pIOZt*

Cent Pac 1st ret gu g 4a 1940
Registered 1940
Mort guar Kold3 as..fcl020
Through StL 1st u43 54

Gal Har & S A Ist ..1910
Mex* Paclstg 1931

Gila VG&N st ugSs 1924

Hous E* WT Istg
1st_guar 6s red........

I1& T Clstg5sintgu. I937
Consollg GsInt guar...1912
Gen gold 4s ini_guar.. 1921
Waco*N VVdivIstgOs'30

A& N W lstiruiros_~ 1941

<_ILI<—I(_|<_4(—I<_A
T T
[

v
[

CFi%%
W > 0w

e
>0

w
P> 2223

ugob 3Z2Z2Z

o
T

Armour &Co 1streal est4\s'39 J D
Beth Steel 1st ext si 6e.. 19x0
Cent Leather 20-year
Distil Sec Cor conv 1si
Int Paper Co 1stcong s
Consol conv s fg6s......
Int St Pump lo-yr conv. Os
Lackaw Steel 1st g 6s....192
N Y Air Brake 1st conv Gs’
BepuhXi&S Ist& coltros. 19:
Union Bag & P 1stsi 6s..193
U S Leath Go sfdebg0s..191
U S Realty & I convdeb g5s 2
U S Rubber 10-yrcoh trOs.’i?
U S Steel Coru—1 coup .til903 MN
SI 10-00 yr 6s. 1reg ..<<1903 M N
Va-Car Chem 1st 16-yr '6s 1923 J-D
Westinghouse E A Mat 5s '31 J.J

128

N

IS gm H% NS

S RWO Kooww 131
‘r“r‘i‘.“).’g)"-".—m? ;
UGZLO0Z0LL>00l

«No price Friday; latest bid and asked this week.
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http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

Mew York Bond Record -Concluded - Page 4

Price Week's Range Price Week's Ralnye
Friday Range- or Since N. Y. STOCK EXCHANGE Frida Range or Since
June 18 Last Sale ! f January 1 Week Ending June 18 June 28 Last Sale January 1

Bid Ass. Low High No |Low High Southern Pao Co{Continued W igh Low ILiyte
Apr Mor an’ s La* T 1st78.1918 A o 122 *aAug*)8
831 pro4 % ............ ...1920 J-J 115 0 Nov’
107%4....... 100*4 Deo'08 ---- No ot al guar g5s........ 1938 A-O 12 Feb'in
107 109 * 127*800t 02 Ore * Qal 1st $.1927 J-J <10334 104 Mar'00 104 104
107 110 110 May'00 _ 109*8110 So Pac otArlz ?st%?g 0s.c'10 J-J 101V, Jan’09 101*4101*8
107 107 Oct’'08 SoPaoo Cal—Gs 1912 AQ 1041J'ne’08
110 Feb’09 no 110 t gold Os 12 A-O 114'aBee’'04
1094 Apr’'09 . 109*4109*4 1st con % 937 I\/I-N 110 May'07
10874 10844 i 108109 8 Pac ot N Meax sths 1911 ........ 10274 104 Apr'08
. 112#9J'ne’05 ... ... So Pao Coast IstgI C? 7 J- J €90 02~ 92 nc\)/’zga 88*9 92
102 Feb'09.... 100*8 102 Tex*NOSabBIVist g 51912 MS ... 165 10214 102*a 102*4 102 *a
94'4Apr'09 .... Con gold 5s ..1943 J-J 100 ... 98 E Apr '08
----------- S URTITI io Pao B 1st rof 4s.. 55 J-J 9 4 Sale 04RB  95's 04®" 96 *t
110% May'0y .... 1161 Southern—lst congb5s_ 1994 J-J ... 12 112%4 100 113
gilstere ................... 94 J-J 109 ‘111 110 Mag’CO 109 1i0*a
, Develop & gends SerA.1950 A-Q  83*4 Safe 3 70 839
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OHICAGrO STOOK EXOHANGTrE— Stock Record— Daily, Weekly and Yearly

STOCKS—HIGHEST AND LOWEST SALE PEICES Sales STOCKS Range since Range tor Previous Year
. of the CHICAGO STOCK Jan.”1 1909 (190S)
Saturday Monda) Tuesday Wednesday Thursd?y Frida Week EXCHANGE
June 12. June 14. June 15. June 10. June 17. June 18, Lowest Highest /eri Highest
180 190 *180 190 *180 190 *180 190  Last Safe 180 Apr09 Railroads 100 |\) Mch 8 190 Feb 160 Jan 18 D
. cl e an ec
*3% 4 *%12 4 - 32 4 Last Sale 3 June'09 .100 % Jan 15 4 Jan 2 1%Feb X% Aug
*12 14 *1L 4 *12 14 *12 14 Last Sale 12 May'09 Do pref 1 9 Jan 21 15 Jan 2 66 Dec 10 Aug
*105 109 +105 109 *106 109 *105 109 Last Sale 107 June’'09 -hlc Rys part ctf * 10/ Jne 4 11534Jan b M%Jn 119 Nov
*36% 37 *36% 37 *Bl4 7 4 37 1- 3634 *36 3 Chic Rys part ctf ’ H4J'nc 9 453 Jan 2 38 Oct 47 J'ne
*20 28 *20 28 *26 28 *26 28 Last Sale 26 May' ¥ 26 May2l 8 Jan29 20 Kin 28 Dec
*.Ii 10 *0 10 *9 %0 *9 10 Sale 98 Junc'09 9 ay. 1%Jan v B, Sep 13% Dec
2 25 424 % 21 41- 244 44 *24 25 Y24 25 67 J00 24 J'neis  29%Jan 2 16 Feb  3C%Dec
4934 4934 491* 491-  49% 49 494 *49 50 49 49 395 100 36 Feb24 51 Apr36 30 Oct 4734 Nov
&2 &2 *Sb  &l? *85 *85  &I? *86 8/ *80 87 £0 Do pref. 100 79 Jan 8 86l1- l\/PayII Se| 86% Nov
g7 19 5 17 5 17 *15 17 Last Slae 19 Apr'09 100 17 Jan 4 19 Mch 12% NcR 19 Jan
50 62 S0 52 *50 62 *B0 B2 Sale 4 June'09 ___ 100 47 Jan 4 £ Jnei 42 Jan & May
20 23 *20 23 *20 23 *20 2B Last Sale 25 May'09 ___ 100 21 Jan 6 25 May 6 134Aur 22 Dec
08 70 *69 691- *69 691- *69 0912 Idsl Sale 632 Jung'09 00 63 .an e 73 May 7 40 Aus  62%Dec
%1 50  *52 *52 55 54  *53 2 55 75 100 50 Jar. 25 61 May 7 <2 Aus 71 Jan
49  491* 49 4933 491- 6%«3 493* 483y -19% 487S 51% 4,992 00 2914 Apr13 £03yJ'ne 2 262Apr 34 Nov
105 1056 *105 107 *105 107 1051- 1063 *106 107 IO7l- 1072 185 .100 Feb 15 107i2Jne18 8 Api 10 J'ne
Miscellaneous
w 123 1234 139 By L 21S 121 112 m§ He o ge 335 100 _7rJan 3 14ig May2( 4 F 10'8 Nov
1?7 A+ & 841, 82 821- 8H4 &2 , 2,326 i 00 7i%Jan 6 80 Jne 4 41%2Jan 787* Dec
*201 210 *204 *204 210 +204 210 Last Sale 203 M:ﬂog __ _ American ] 1001200 Jan H 203 May ' 15 Jan 200 Dec
*120 1287, *126 *126 *126 12879 128 128 *126 8 10 Do pref. 00 128 Jan 20 123 Apri17 116 Apr 1281, Nov
60 60% 0012 6012 *60 6017 QM 604 60 *60 6l 425 100 54ig Apr2l oo Mayl; 37 Me' 63 Nov
110 110 110 110 110 110 *110 111 *110 111 *108 110 30 pref 100 101 Feb 24 110 J'm¥)2 91 Jan 104 Nov
Last Sale 3 Junc'09 Booth (A) "& Co. .100 is J'ne 10 1 Jar. "2 7cDec 30 Jan
Last Sale *4  Junc'09 pref .100 % May22 5 Jan 6 3 Dec 100 May
143+ 15 134 147 1- 14 12 14 14 15 147 4515 10 "-"24  15% J'nell
51% 6134 51 5134 51 48 0 491- 50 49 50" 3546 Do pref. 48 J'ne 16 J’'nc
U2 50 *5412 56 *54% *541- Last Sale 552 June'09 100 51%Jan * 58 Apr it 40 l-eb 674 Dec
*1 1% 1 1 "1 *1 *1 s$ *] "(';% Y 1 AprZ Apr Z7 1 Oct I's Au
*2 3 *) 3 *2 3 *2 3 Last Sale 2i Apr Do pref. 2ig ﬁ/{)r 27 21* Apr T, 2 Noi Ap
*U1» 20 *241* 26 *241- 20 *241- 20 Inst Sale 251-  Junc'09 100 10 . Mch24  27%Jan 4 20 Dec  30%Aug
*133'j 134 13812 134 134 134 *133 134 133 134 Z'EfZIZMlﬁ%Ig 324 b iaht .100 7 Jan 4 134 Mch24 10634.'J:art1) 3i EGB
c| 0 rights. e -3j Fe
*130 132 130 132 *132 134 132 132 133 133 133 133 1% 9 100 117 Jan 13 133 J'nel7 100 Jan 116J Dec
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2 2 e g 0 piyor T e
— e S8% Ma b Mc - Mav
12512 1251- 1251, 1252 125% 1251- 125H 12512 *125 126 125 1¥5% 211 '1_00 117 Jan 9 129 Mayifi 113 Jan 137 g
31%12 2 47 "R 4119 404 %4 4% A*4 424 421- TA2I- 619 .10 38 Jan % 421- J'nel- 30 Jan 4% D?c
*, 45  *43 45 *43 45 *43 45 Last Sale 43R “Mch'09 Masonic_Temple 43 Jan 5 46 Feb * 8 JIJm 46 Jly
2= JuneQ7 Mliw & Chic Brewing-
201*  Apr'09 Do pref 201- Apr27  202Apr27 19 Jnc 20 Jly
1003* 1063~ *10512 107 106*4 106%4 1051- 1051- 1061- 1061- *106 107 1182 100 9778Jan 2 109 Jan Ib 70 Jan 97 Det
*1221* 12312 *122*°2 1232 1244 1244 1221- 1221- 123% 167 100 118% Feb 15 121 Apr20 101%Jan 120 Aug
*93 9% 931- @317 931 91?7 R/S 927, 91 9l 91 93 430 100 82 Jan 14 94 J'nc 8 Mr 8/ Det
*% 19 118 118 *117 118 *117 118 *114 1164 *114 116 25 100 110 Jan 15 120 Apr 1 9L Mc 115 Nov
153 115 115 47 1150 +114 115 1134 1141- 1133 1131- 783 ) 100 102 Jrn 5 118 Apr 8 80%Jan 106 Dec
11-16 Mch'09 Do rights. 12 Feb 25 | ch 20
A A 91 U2 g3 9 g3y A1 A o4 AU 1728 .100 Jan 5 9 Mav 1 24 Jan 5 Dec
*11434 11512 11514110 *113 114 114 114 +113 114 113 1.3l 106 lot Jan 5 116 Jneld 72 Jan 102 Dec
109341101 10934 HO  1093s 110  1081- 109% 108*4 10878 71081— 1088/90 2,737 b ight 100 lOf(%IZJr,zEIJ g 11251.078 ja%ell% 88%Jan  105% Sep
’ o rights.
*129 132 +131 132 131 132 130 130 *130 132 *130 132 2 E 100 119 Jan 5 13212Apr 3 1143jJan 1% Jan
«10112 102  101I2 10134 101% 101*2 IOH4 10134 102 102 *10112 102 197 100 982Jan 2 103 a%/l? 87 Jan 100 J'ly
1+ Aproo . .100 % Feb IV 1% Mch26 % J’l 1% Jan
Do Full paid. 2% Fel?126 3% Mch 2 A
*15 5 1 w15 Wy wr we e R w0 Db arpar 0 G MAD g, & T Terir iz Jan
) - o Fu ad- ch . 0J’'ne
=21 125/14 21 283 2 23 21 23 Last Sale 22 June'09 — P 5 Feb10 25 McbK  u3#Oct 17 Apr
Chica”o Bond Record Chicago Banks and Trust Companies
BONDS . Ouigiand-  Surplus Dividend Record
CHICAGO STOICK mur- Trice Week*4  B'cs Range NAME. i’ﬁl i . .
EXCHANGE Frida Range or  Sold for Stoc Profits In in  Per- Last Paid
Week ending June 18 Verle June 18 Last Sale Year 1900 T 1907 1908 i %
Itid  Ask Low  High No Low High Bankers National $2.000.000 71,280,543 8 8 O#M Men 09; 2
Amer Strawb'd 1st 6s_1911J = 1 100 Mchin .... Calumet National 100.000 36,711 0 0 An Dec '08. 6
Armour & Co 4Ms__" 1 J-D t3s% Sale B3 9% 18 9%+ 96 Chicago C ity .. 500,000 185585 10 10 11 Dec '08'5
Aurora Elgin &Chic551941 A - O Ccommercial ‘Nafional__ 3.000,000 4252207 12 2 yJ Apr <83
Cal & So Chic Ry Co Continental National— 4.000.000 377*1,866 8 8 QJ ﬁ)r 0. 2
1st S ttiiesiineaiinns 7 F - A 1101% 102 12Jan* uwu 1021* Cook Co State Savings.. 50, 6,1 6 0 y-M MO ‘09; 1%
Cass AV & FG (St 1> 5s-12J - J 101%Feh 09 101" 10u4 Com Exchange National 5000000 5072478 12 12 -J July VOJ 3
Chic Board of Trade 4sl1927 J - D ... 100 l\/b%4 -1, zDrexel State--------------—- 200, 29273 0 0 -ToJan 09, T%
Chicago City Ry 5s... 1997 F - A 104 Sale 103% I 31 1032106 Drovers Dep National__ 600000 394788 8 9M Apr *0 %
Ch onsol BréMlt 6s 1-J ... 103 Aptod _ _ Englewood State... 200. 30,176 6 0 -] % '09; 1%
Ohtc Consol 'rrac 4HS-1939 J - D .... 80 Apr®@ ___ ‘60 50 First National 8,000.000 7973493 12 © )XM 31 %094
Chic Auditorium 1st 5sI192v F A __ .... 9634Jan'06 __ ... Hrat Nat Englewood 150,000 66,750 10 10 y-M Mch *09, 2%
Chic Dock Co st 4s..1929 A-Q ~— ... - ... __ Foreman Bros BVgTo. 1000000 525639 Prtv ate Ba 1k
Ohio Jc RR 1st Mg 68-194.". M- S Ceee e s ' .... Fort Dearhorn National. 1.000.000 420,112 8 8 y-j July 09; 2
Ohlc No Shore Elec 65.1912 A - O 87 Feh'b _ Hamilton National 600.000 162,275 5 5 JJ Jan 09. 2%
Ohio Pne Tool 1Ist5s al92l J - J /% 75 7434 7434 73 “t5 VA& Hibernian Bv[g Assm— 1500000 797, 8 8 %" Apr '09. 2
Chic Ry 5S....c.......*92/ P «A 101 ~Sale 1007 loll, 169 1023, Kaspar State Bank 200,000 114, 10 10 J lan 09, 5
ChURys 4-55'series "A' V- O B4 96% 05% 95% 02 '93% 95% Live Stock Exchangé Nat 1,250.000 404,706 .... 10+2 y-l}ll Mch ‘09, 2%
Chic Rys 4-5s series " B J - D 87% Sale 8% 8% 7 831 8% Monroe National---------- 300.000 62,370 4 4 y.l. Mayl 09. 1
Chic Rys 4-5s series “O F-A 90  Sale 8% 90 24 91  Nat Bank of Republic— 2.000,000 1,138,138 8 8 QJ July '09.2
Chic Rys coll «s._. 1913 F- A 101% Sale 101% 101% 12 101% 102% National City 1,500,000 491,856 ... 6 éé" ApF 09, 1%
Chic Rv: Fund Cs_ — 1013 F- A ___ 102%Mch'09 ___ % 102% National Produce__ 250, 64,058 Began busine Aulg 20 1907
Ohlc Rys Tern Ctf- TIst 5s, I02% 101%.May 09 — 101% 1021- North Avenue Stdte 200,000 66,246 2H QJ July D9, 1%
Ohlc R'1&P RR 4s5..2002 - N .... Olil-Aug'08 .... ... . - North Side State Savings 60. 13,047 **3" 0 J A,)r D9. 1%
Goliat Trust g 5s...1913 M- 8 ____661-J'IV08 .... 101 1013 North West State---- 200,000 7,072 V. 87. p. 1277
Chic Telephone™5s 1 J - I% }03% i3 193% 103% 3 1033, zOakiand National 00,000 ) 6 6 QJ >0 '09' 1%
Commonw-Edison 75°.1943 M - 0234 Sale 102% 1024 0 101 103, Prairie National---—--=—= 250,000 ,
hic Edison debOslOl. J - J 100 ---- 100 junroe .... Prairie State 00,000 42674 8 8 y-M MbSIlim.II*
gbs___ July 102t A-Q j %l/ __leo 101 10 . ., Railway Exchange... 250.000 4201 4 2 !
Debenture5s_ ° 1976 '1- S 10190 10i% iomeamee 100 1000 Security .. 500000 127831 On d (2
Commonw Elec 194 M- P 10234 4 102-lj 103% South Chicago Savings— _ 200,000 78,163 0 J r 09, 1%
Ilinois Tunnel 5s 1028 J -D __ T— SO Deo08__ __° ___ State Bank of Chicago— t1,000000 1381620 9+V 11 %July '09. 3
Kan City Ry & Light Stock Yards Savings-—- 250,000 173046 0 6 ,1-D Jurie 35 09.2
0 5S. e 3 n-n — 8834J'ne’ -- 98 Union Bank of Chicago-. 200,000 48600 6 MHi Maly 09, 3
Knlck’b’'ker lee 1st 55.1928 A - O 90 Meh'09 ___ 95 Union Stock Yards State 200.000 63,350 6 0 J ﬁ%} 09, 1%
Lake St El—1st 5s5...1928 J - J 99 90%  90% 6 73 91 American Trust & Saves 3,000,000 2,436,180 8 8 J D9, 2
Income 5s 1025 Feb 16 MayCs.... ... ~Central Trust Co of I11. 2.000.000 716,11 7 7 J Apr '09. 1%
Metr W Side El— Chicago Sav Bk & Tr-——- n500. 76, __ m J Apr D9. 1%
Ist 4s 1933 F- A 84/g Sale 8L 8 2 8 86l Chicago Title & Trust... 5,000,000 r1,208619 6 6 6Ju|y ‘09, 1%
Extension g 45 11938 J  J 84 s J'ne’09 8% 84% Citizens Trust & Savings 50, 6, 3 4 A-O Apr ‘09, 2
North West El 1st45..1911 -VI- S 94% Sale 94% O0l7s 11 92% 9% Colonial Trust & Savings 600,000 483284 10  8+2 | July 19 2%
No W G-L & Coke Co 552 q - m _ Drovers Trust & Savings _ 200. 95430 6  7TH QI AT , 2
Ogden Gas 5s 1945 - N 97* *gmp *97»,ne09 .... *93* »gg* Farwell Trust Oo 1,500,000 89,651 Organ ized r 13 1907
Pearsons-lI'aft 5s--——---1916 J - D 100 .. 100%vehH)9 .. .. 100% 1001- First Trust & Savmgss_ 2,000,006 2555926 __— @ ___ (&M Mch 3109, 4
4.40s ..... . ... MeS M 97 Mch@ . 9034 98 Guarantee Trust & Sav. 200 4,47 Incorp >rated . V 87.P.1138
4.60s Series E-- M-N 98 _—_ 99 Mch®9 __ 9 Harris Trust & Savings. 1,260,000 968,885 ... 0 QI July’09. 2%
4.80s Series F NI-N 99— 100 Mch09 —— 100 100% Illinois Trust & Savings. ©.000000 8290,730 10+4 10+4 \lay20 V9. 1
Peo Gas L&C 1sC 65 A-Q _. IAMay'09 .. 120 122 Kenwood Trust & Savgs 200,000 40694 0 0 -1 Apr 09, 1%
Refunding e 5s 1947 M- S T03% 1% 103%J'ne’09 18 104 Lake View Trust & Saves _ 200.000 31,797 2 1421H -| Apr '09) 1%
Chic Gas L&C 1st55 1937 J - J 104 ~ 104% 104 101 104 104% Merchants' Loan & Tr Co 3,000,000 4955434 12 -l mr 3
' Consum Gas 1st 53.1936 J - D 102% Sale 10% 102% 1 102 102% Metropolltaa Trust & Sav 720, 256,639 0 0 J h ‘09" 1%
Mut'l Fuel Gas Ist5sl947 M- N . 102 ro9 _ 101% 102 Northern Trust Co.. 1,500.000 2,070,692 8 8 J Apr 09. 2
South Side Elev 478.1921 J - J 95 06% 96%May09 ... A1- North-Western Tr &Sav 200,000 51,131 0 0 11 Jan 1)9'3
Swift & Oo Istg5s...1914 J - J ___ _ 101%J'ne'09 100% 102 People's Trust & Savings 200,000 774 0 0 JJ Jan 1)9 4
Union El (Loop) 5s_ 1945 A - () 95 Jno09 .. Pullman Trust & Savings *200,000 156154 *8 8 | épr ‘09 2
Union Pacllleconv 45.1911 11- N __ % 114 Nov'O4 . _ _ zRoyal Trust Co 500, 8 8 -F Feb ‘09, 2
United Box Board col6s'25 7B 77" 75 IJne®® __ 70 75" Stockmen's Trust & Sav. 200,000 23,892 6 5 -l Jan '09; 2%
General mtg 6s j - J 177 sSale T 23 70% 77% Union Trust Co 1,000,000 1,140,487 .... 8 QM Mch D9, 2
Western Stone Co5s..1909 A -O ... — 85%J'iy'0S — — Western Trust & Savings 1.000,000 210,633 0 8 QJ r ‘09; 1%
. . West SldeTr &Sav Bank 200,000 50,076 Began busine s Sept 6 1908
Note — Accrued Interest must be added to All Chicago bon d prices WoodIlnwn TrASav Bank  200.000 32.905 0 b~ 0-1 An- 00. 1%

Bid and asked prices, ng sales were made on this day.

t Apr. 28 (close
pDec. gl.

of business) for national banks and Apr. 29

pening ol business) far State

0
Istltutlons. t No price Friday: latest price this week,” a Due Due June,” _ fc Capital Increased from 300,008; a stock dividend o 1-3%
olng declared In part payment therefor, n Capital and surplus to be Increased. Dividends are paid Q-J. with extra payments Q- r As of data
Dec. 3 Feb. 0. x Drcxel State and_Oakland National banks consolidated in Februan

311 . to As of date .
capital increased to {I,50b,000. V. 88, p. 1477.

z Royal Trust Co. purchased by and merged In the Central

1909 under name of
rust Co. V. 88, p.

Drexel State Bank.
541.
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weeklv and Yearly

SHARK PRICKS— NOT PER CENTUM PRICKS Sales STOCKS Range since Jan. 1 Range lor P_eitous Year
BOSTON STOCK 1909. 908)
Saturday Monday Tuc-day Wednesday  Thursday Friday Week EXCHANGE
June 12 June 14 June 15 June 16 June 17 June 18 Share Lowest H o cst Lowest Highest
Railroads
11614 1161, 11578 116 11442 1143 /1133, 1131 BUNKER 1131, 1141 54C Atch Top & Santa Fe.10 98 10D4 Dec
*100"s 1067* 10558 10Sfy 100 100 *10473 1057j 111L1? 104 1041 a 1008, Jar. 1 8lo Mr
—  *230 231% 229 229 *ZZ9 DAY *230 23U 1 Boston & Albany 10 225 Jan .30 ' Dec
*-——- 130 1394 1293 *129 128 HIOJLINAY 128 129 17i Boston Elevated 10 124% Jart IPI8Apr: 12H? Dei 140 .Jan
227 227 ___—221 T—__ 227 Last Sal 225  lune'0l Boston & Lowell 10 1224 Jan T 236 Alel)I. 20014 Fel 228 Dec

148 148 14817 148 150 150 150 150 30 Boston & Maine_____ 10' 1321?. an >50 J'nelC 111 ' Get
Last Salt 159 May’01 Do pref 151 Feb 2( 110 Apr

------ 301 -— Last Sal 300 June'CC Boston Providence. 10" 297 Anr2 301 Jan 9
» 16 16 16 Last Salt 15 June'0l1 ... Boston Suburban EI Cos 11*4 Jan 22 Feb 9 Mci 13 Alch
70 70 70 70 6010.1nn
*10  — *16  — 0 ___ *10 — Last Salt 11~ May'0l ___ Boston* Wor Elec Cos . 10 Mayll  14% Meli 12 81?7 Nm 17 Jan
*54  — *54  — — Last Sak 54  June0l Do prcl 52 Jan 5317 Apr 3j 471? Dee 001? Jan
160 +__ 158 *___ 158 +«—« 158 Last Sal 159 Juno'O! ___ ChicJune Ry & USY. IO| 143  ‘an 2. 159 J'nell
*119 — 1712 —  *11712 *117 0 Last Salt 120 Junc’Ot ___ Do pref 116 Mch 1. 120 Jan . 1i0i2 Dec
Last Salt 171 _ Con & Mont, Class 4710| 170 Ja:. 22 1/3  Mch O
139*2 139~ — Conn & Pass RIv pref-101 130 Jan 14212 M cll26 138 Apr
. Last Sail 270 June’O _ Connecticut River— I0C 207 Jan 1. 17) AIl'll 1
*13012 — 130% 13017 *130 130i2 130 130 130 130 21 Fitchburg, pref 10L 130 Mayl 130 Fob t 133 Nov
*92 ... 92 92 9212 943 94 94 18* Ga Ity & Electric 101 75 Jan 94*4 J'ne Ib 80 Dec
*85 *85  — *85 ___ *87 — Last Salt >0  June 09 Do pref 100 79 Jan 1 So Feu Is M  Out 85 Dee
Last Salt 195*4 Jan’'0L Maine Central 100 19514 Ja 1. ,9514.1011 1 19i Nik JU3 Nov
12 121 1214 *---- 12k xeo.e 121 —— 12V 531 Mass Electric Cos 101 I1U4Jan 1. 15 Feu 814 Jan 1334 Nov
67 67 67 0.6 65 68 68 68 os 205 - s81?Jan 1 73v 27
178 173 173 17479 rl72% 174 171% 172i2 J— 643 N Y N H & Hartford.100 157 Jan 2! 74-8 J'nel 128 Jan 161 Nov
Last Sail 147 Mch'a Northern N H ..100 146 Feb 1*/ ) 140 Jne 146 Apr
Last Sale 200 AprolL 200 Apr 13 209 Melil3 MO An 05 Feb
*19034 ___ *19612 — 19612 19G12 *19612 . ... 19611 i0Gl,, 6 194 Jan 5 2UOixJaa 3 1/5 Ja'  lOOV Dec
*35 40 Last Sale 39  June'Cs Anr27 40 J'ne 6 34 Deo
*110 11217 *110 11217 *110 11212 eno 11217  Last Sale 112 Juno'09 11312 J'ne 4 70 Fct 95 Deo
103 103 103 105 103 103 *103 ___ 103 103 80 103 J'ne 9 102 Dec
19314 193U 19H2 19417 192 19317 191  1921? 190  190% 1,535 195 .I'm L 11012 Me  186*8 Nov
*9734 9834 *971? 9812 *9714 9814 *901? 971?  Last Sale 98*8 June'09 931 18ig J'ne’ 7834 A pi 0/38 Nov
172 172 172 172 B — 25 Vermont & Mass 100 105 i75  Apl 17 150 Jan  J01 Nov
*92 92 92 92 92 92 921, 923s 923y 55 West End St 50 88 ysig Apr 23 70 Jan 9b2 Sep
107 107 107 *105 107 105 105 105 105 14 Do pref_______ 50 105 112 Apr2, 90 Jau 10 Dec
Last Sale 146 May'09 .... Wore Nasli & Uocli_.100 144 Alelll. 140 Ala>b 138 J'ly 140 Men
44 44 %4334 44 43 44 421, 43 41*8 42U 1,306 Amer Agricu! Chein__100 331 46 J'ne 7 35 Nov
10012 101 100 100  1001? 101 10012 1001? 100% 101 542 Do pref 7100 94 10U;Jd'ne t 77 Mi 96 Nov
S's 938 9 010 9 91?7 81?7 9 8*2 81? 4,492 Amer Bneu Service.. 50 12 Dec
20  2Hi 2B4 22 20 213, 1912 20 *101; 20 4,085 Do pref 50 13 ;3 Dec
13134 1321 131 132  1241? 1301? 12412 12534 1241; 1251j 5,700 Amer Sugar Rciin__ 100 12417 J'ne 15 137%8 Nov
12512 1261* 1251 126 124 12017 122 124 1221; 124 2,625 Do pref 100 122 iJl  Apr lo 132 Nov
142 142fy 112 14212 141% 142*x 141 14112 14012 141*4 9,148 Amer Telep & Teleg..100 i427s J'ne 11 99 Jar. 13212 Nov
*3d2 3712 *3512 361? 3534 353, 36 36 *351; 3017 95 American Woolen 100 2712 Feb i 87*2 T 32*8 Uec
10712 108 107 19/17 10614 107M 106 107 106 1001? 1,241 Do pref 100 931 Jan 15 108 J'neli U012 N ov
7 7 7 , 7 7 o4 7 *6 7 1051 Boston Land______ 10 V>4 J'ne 14 4i; Dec
130 13612 *136 1361’7 13012 13d? 136 136 *134 13412 49 Cumb Telep & Teieg.loo 125 Jan 25 13S Alai U  9012Jnit 128 Nov
43 43 44% 4117 40 40  *451, 457 *431? 441, 325 Dominion Iron & Steel.. 181-.inNn 11 4ois J'ne 1 2114 Dec
1234 13+ 1279 1317 1217 13 123, 13 1217  12*, 3,805 East Boston Land 7 1 d'lie ; 414 Me.
*248 250 249 24911 249% 250 24834 2483, 24917 24917 156 Edison Elec Ilium___ 100 245 Jan t 200 Apr 201 " Mci
103*4 1641s 1631? 164 10034 104 160 1GH2 o 618 General Electric 100 t'bs J'ne 12 102 Dec
04  e41i 033, 633, 033, 04 64 64 64 04 516 MassachusettsGasCos 100 59 0,i? Apr 1: 49  An 00 Dec
#00I* 91 90l 901, 9012 1017 *901? 91 Slou 90L, 451 Do pref 100 89 07 Api 20 90 Nov
*2051t 208 *___  20S 20512 20512 *20512 208 *2061; 208 25 Mergcnthaler E*no__ 100 1021 Alch12 22U Feb 17 192 Api 215 Nov
2% 3 3 3 3 3 *2*2 3 23, 23, 221 Mexican Telephone.. 10 2 Jan u 3 A]ellzl 1 Mel 3 Get
9012 97 9612 9612 95  90% 94  941; 184 N E Cotton Yarn 100 68 Apr24 98 J'nel, 40 Mel 78 Nov
*108 109 108 108 108 108 108 108 108 108 337 Do pref 100 93 Jan 110 J'neli 75 Me; 93 Dec
133 133 133 133 133 133 *133 134 133 133 116 X E Telephone 100 i,5 Menil 105 Jan 128 Nov
*100 10212 *__ 10217 *___ 1021, *__ 101 Last Sale 100 Mny'09 Pacific Coast Power..100 100 Alaj27 5H2 J'11 /O Dec
189 189*2 18912 189% 189>4 190 189 189 IS0 189 339 Pullman Co 108 Jan 20 192 May22 147 Jan 17412 Npv
*1012 [I'l U4 IBs *101? 11 1 11 *1012 1117 100 Recce Button- .. 10 53 .Jan 1 112 3'neli 9 Ap. 1012 Nov
10934 110 no 110 1093s 10979 1087, 109*s 10S-Is 109 1,224 Swift & Co 100 loo 11U'x J° no B 881; Jan 10317 J'ly
*22 23 *2ii2 23  *2H» 23 *2U2 23 Last Sail 23 June’09 Torrington, Class A .. 25 20i2May2) 231;Jan - 20 Jan 24 Get
*20 27 27 27 20 20 *25 27 *24 27 48 Do pref 25 37 3% 2]3|' mft_\ 201? Dec
J cl
13934 140  1393-t 140  139*2 13917 13912 140 139 140 *383 United Fruit toil 16l9Jau 1 140 Jne 5 11417Jan 148 *j'ly
*501.1 59%  e9*g 591? 59 591? 583, 59 583, 59 5,211 Mch] (iiji.idaii i 381; Jan 02*8 Nov
*pg*>s 29»s 2931 293, 29*8 297s 29V 293, _ 204 Do pref 25 28b Jan ii 3034 Men 1 24'x IJmn .0 Nov
071s 08ls 6834 631 671, 693s 6573 07?8 661 | 07 18,467 4137 Feb 2 09)4 J'ne 14 20 Jau 583j Nov
124*3 1251s 125 12611 12434 126 12217 12334 123 12334 792 Do pref 100 107 Feb 23 123 Jne , 871?Jan 114 Nov
g His *11 113 *11 113, 10  10>S *1017 11 183 OlaJail 11 123 Alay 6 4 Fei 91? Nov
*87 88 87 87 *85 87 *85 81 *85 87 10 Do pref __100 76 Alch 3  881? May 14 69 Jail 80l4 Dec
Alinin
8la 84 8 8 8 8 8 8 778 S 1,340 Adventure Con’ 25 71, Feb t 1017 M «2 B2Fen 1211 Aug
43 41 *42 43 4217 4212 42 42 *40 42 290 Allouez 25 34 Jan 29 dilld'neli 24 Api  wlL Nov
85's 857s 853g g6ls B845* 8617 827, 84 793,  B8l*r 26,985 Amalgamated Copper 100 65 Feb 2b S8 J'no 45 Feb  SSlgNov
26% 263) 2631 271s 26,2 A7 2038 27 261? 203, 3,015 Am /.iInc Lead & Sm .. 25 23 Mill27 gﬁ;‘ ﬁ‘g j 28] jan 30 J'ne
*47s 5 478 5 48 4%  *412 5 *412 335 Arcadian ... 25 2i? Jan 3, 0 Alayl, 3 Dee 0 Jan
4211 421 42 4217 41 42 4114 4112 391; 4012 2,490 Arizona Commercial.. 25 30 Feb 2 4614 May 8 14 Jan 40*s Dec
*.75 1 *75 1 *75 1 *75 1 Last Salt Arnold 25 45 Feb 17 1 Lebl 40 Fell .90 Aug
934 el | 978 97, *1)3, 10 93, 9*4 93, 93, 545 Atlantic 25 9 J'ne 3 js ean . 1 Api 10i2 Nov
*50 .60 *50 .75 »50 .05 *50 .65 Last Sah 12 Junc'09 Bonanza (Dev Co)__ 10 45 Febb 80 Alay 1 .25 Oct /5 Nov
1573 1579 1531 158? 15 15 15 15 15 15 1,275 BostonCon C&G (rets) £1 1031 Mill 15  ji'll May s 1014 Api 1818 N ov
19 19 1834 183, *181, 183, *1S12 19 1812 19 163 1738 Feb 20 22*8Jan 2 HU Apr 26 Nov
2fil2 27 27 27 2(92 26%lj 203 263, 2517  25*, 3,515 213g Fob 24 28 Alay h 151; Jan 30 Aug
*109 110 10817 1083' 10S 1083, 106 1071? 104 104 461 ODj Alav 3 lid J-n 4 13 Feb 130 Aug
*072 078 *_ 375 +665 670 660 660 655 000 17 Calumet & Hecla 25 585 080 Jan " 565 Ale /00 Jan
34 34lg *333.! 3417 3334 3334 33 3314 32 32 440 Centennial 25 29 Feb 1 3611 J'ne 1) 21 Feb 38| Nov
*20 ___ *20 25 *20 ___ *20 .__  Last Sail Cons Mercur Gold 1 50 Jd'ne 8 an 1x 25 Alii 6 J'ne
83I1 833S 831t 83?7 8H? 8Ls 8l 8U? 80 Sl 4,751 Copper Range Con Co 100 cai2 Feb 20 841” ne li, 65% i*ch 83's Nov
9 9 83, S34 S3s 81?7 *S12 9 *8>7 834 280 Daly-West 712 May 23 1?  Menw 7 Jan 117s Nov
1334 1334 133, 14 1317 14 13% 13t4 1217 13 4,739 East Butte Cop Alln.. 10 712 Fep 1 10*8 Apr 21 s34Dec 10 Dee
o 2 e 13 11?7 2 12 2 11;  1}8 200 Elm River 12 112 Apr li 210JAIl 1. 9 Mi. 23i Nov
178i 1g's 170 173, 17 171, 16% 13| 103, 104 2.826 Franklin 25 13 Feb 25 18i; J'nel 01? Api 191? Nov
q2 7o 734 73 71273 Vo3, 71?7 505 (JIlroux Consolidated. 5 730 J'nel 312 May 8 .......... .
*105 10/ *105 100 105 105 10317 1031? 1021? 10217 71 Granny Consolidated. 100 90 Feb20 110 Jan x so Jan u dly
1012 1012 1012 103-  101? 103, IOdg 1017 10%  101; 5,482 Greene Cananea 20 Feb 20 i, Ja.i Ofy Jan 13lg Aug
*12 1217 12 12 1117 1117 *108, r.i(J'nelu o
2814 281 27U 27127 27 27 2012 27 20U  2G3i 1,635 Isle Royale (Copper). 25 22% Apr27 33U Feb 1 173j Fei 2014 Jan
779 734 734 778 71s 78 Rl 390 Ken- Lake 5 712Api 30 8 Alay1
2412 2117 24 21 2317 21 2234 233, 2234 23 2,201 Lake Copper 25 10 Jan 30 i, J'no 1 10 Sep 2414 Deo
*1312 1334 1317 1317 13172 1312 131? 1312 *131, 133, 375 La Salle Copper 25 13 Jan 30 103) Feu 11 12>4 Jan 1714 Jan
103g 11 04 101; L, IH nre 93, 9la 93, 8,105 Mass Consol 25 414 Atch 1 1S14 May 23 2*4 Mci 83y Aug
*50 .00 *.50 .00 45 45 *50 .75 65 .65 200 Mayllower ____ 25 30 Apr29 06 Meh 0 25 Jan 75 J'ly
434 a4 41?7 43, 41?7 47, 412 412 4*, 15,499 Mexico Cons AL & S._ 10 31? Aprio 61, May 1 31? Dee
15 151i 1511 101g 163, 107, 16 161? 10 161, 10,387 Miami Copper 5 123) Feb 20 j07s J’'nelS 33| Sep 1552 Dec
10>8 j0+¢  101? 101? 101? 1012 1012 1017 10 101, 370 Michigan 25 93j May2< 1314 Men ? 7i4 Feb 151? Nov
68 08 07 67 07 07 0678 67 053, 6517 428 Mohawk.. 59 Feb 1 /oigdan 0 45 Fel
*25 .30 25 30 *25 .30 *25 .30 Last Sale 4 May'CG Montana Consol C & C 10 19 Feb H 40 Apr 2  Dee
23 23 2314 2314 2234 231y 2279 23 2278 231, 2,972 Nevada Consolidated. 5 1617 Feb 20  23*4 Alay20 83g Jan 2034 Nov
2 2 *13, 2 *134 2 124 _ih 1*8 131 495 Xewhouse Mines & S. 10 1&8 J'neis 0 Jan 43g (Jet 8 Alay
6914 60 583, 5917 58 583, 5714 58 50 5711 0,250 Xorth Butte 15 5212 Apr 2. 3514 =aa 2 403, Fd, 8934 Nov
9*8 10 10 N2 93, 9l4a 98 0 9Li 4,575 North 1?ake($S paid). 25 412 IV 1014 Mayl:
*.60 — & froo ___ *00 ... Last Sale GO May'09 Did Colony 25 .48 Apr20 05 May 4 1 3y
*5512 56 5514 5514 55 55's 54 64 53 531? 1,080 Old Dominion 25 4711 Feb 24 .8U Jan 28 Jan 601; Dec
., 140 137 138 137 13S 135 136 135 135 314 Dsceola 75 122 Feb2t 141 J'ne 3 77 Fel 13512 Dec
35'3 3578 35*8 35v 35 3512 333y 3334 3217 33 922 Parrott (Silver & Cop) 10 20 Feb 1 3014 J'ne10 alls Dec
93 92 9217 92 92 91 91 90 91 0s Oulncy 25 g5 Feb 1 90 Jail 4 Il Feb 100 Aug
202 v 20 217 212 212 214 2'2 *21., 212 230 Santa Fe (Gold & Cop) 10 Feb 2/ 2sJa = 1*8 Api 33y Nov
16% 103, AIOI4 101? 16 1614 1612 10 2,207 Shannon 10 1317 Feb 20 1773 Jan 1 9*4 Feb 19>4 N ov
42 42 43 42 43 421? 4217 2.873 Superior 25 34 Jan 5 414 -Meli J 14 Api 361; Nov
1079 1048 17 101? 16*8 1634 161, 143, 1512 2,714 Superlor&Itoston Min 10 14 Alch24 1812 Ma' 23
1“4 141s 1438 148 14 14 14 14V 14 14 010 Supcrlor&PItts Copp 10 127. Apr 27 17/glar, 2 149 Get  20% Nov
75 [ T — 71 *70 72 - 20 Tamarack 60 Apr 27 90 Feb 26 50 Me 88 Nov
2 18] 12 121, gprs 12 11 11"l 2,303 Trinity —25 11 J'licis 178Jan 23 121 Feb 26 Aug
101;  *912 101, 93y 93, *10 101? 20 United Copper 81?2 J'ne 2 an 16% Nov
*34 3472 3331 354 331, 3317 33 33 821, 33 840 United StatesCDaI&OII 25 28 3412 J'nel 9 Mel 31)34 Nov
50 50 4917 493, 491, 493,  49% 49*, 481; 491, 4.131 US Smelt Ret & Alin. 50 39 507g May:4 28 Mel 46/3 Nov
40*4 4934 4934 493 4917 48| 4912 4934 49s 4931 3,745 Do pref 50 42 Jan 3 50 May24 37 Feb 41 Nov
5 5 5 5 5 5 5 J— - 525 Utah-Apex Alining__ 5 5 0*4 Jan 2, 7 Nov
44 4 44 44U 44 4412 4231 43*4 4234 423, 2801 Utah Consolidated__ 5 371, Feb 24  40*4 Jan 2 60 Aug
*51 521] 52 52 52 52 5U4 5134 *50 51 45 Utah Copper Co 10 393, Feb 2b 53 May k 237s N1 53 Nov
5 *4*2 43, 434 4ks A1 47, 479 40 Victoria 25 3*gJan | 6i? May 0 21?7 Api 6 Nov
W4 6 534 54  *512 6 534 81 612 51?7 270 .Vlnona 25 43, Anr 30 (ji-dJan~ : r7*Nov
15U 150>s 150 150 "150 152 150 150 1493, 150 216 .Volverinc 25 139 ) 155 Nov
3 38 3 3 27, 31, 3 3 2% 27, 1,470 Wyandot 25 21 Apr; 1 .an 1 50 33, Get

¢ Before pay't of assess'ts called in 1909. & Bid and asked prices. a New stock, e Ass't paid, a Ex-stock div. /; Ex-right.. a Ex-div. anil rights.
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June 10-1900.1

Boston Bond "Record

miAib . -
BOSTON'STOCK EXOH'GE orie R‘;‘ﬁg‘g ®
Wkek Ending June 18 <hint 18 Last Sate
ax* ono Hi t
Arg o} eIe;:;IEITeI coll tr 4s. 1928 j- g
onyertlblo4s................ Vi3
Cr't pcape'] ists IGSQ :]l_%ﬂlé‘ I037g 104V1H4\ KIoV
Ariz Com Cop_IstconvOs Ma 09
AtenTo spFe en ¢} 4s 11990 \.0 %883 J ,%’
A%]US ment gds...... ’Ily 1995 \ov 93 03 May’d
y 1 03
50- yoarconv -Is...... 955 1141 J’ne'og
ip-yoar conv 5s . 1917 114 Si........ 111 4 May’09
AtlUUIt&W 1SS 1j ines5s. 09 J\l 09 Salb 09
Boston Elect 1 consol Os. 1924 S 110 KeO'04
Boston <t Lowell 4s......... 1004 Mar'09
Eoston _?_s Malnel414i‘.3 1&% ij 1049 Oct '
oston Terminal 1s s ¥ ,
BKlr <&Mo |II\1: %))(SOS . 1%118 N ﬁjﬁs‘]ar] 9
on-exem ] Sep '05
Sinkin fupnd 4s 1910 3 d 1S§SJa’r)1 09
Butte <€ Boston 1si 917 a- 100 - J'ne’'01
C%%a; Kap di Mo It 1st7s. I910 MIID\I 1)7 J'ne'08
............................... 05
Cent. Vermt 1st g4.s. 51ay|92% x 884 90 ! ” S‘] I%
05 & <4 lowa IZly 1st 6s. 1919 O 103 Oct’ 07
lowa Div 1st 0'5 Mar o
Debenture 6s..... P
Denver Exten 4s.. 99&J ie
Nebraska Emeu 4s. 192 Ma%/
st 988e Feb’09
J.] 91's I’'n0’c0
Joint bonus See Gt Northern
Chicjc By & Stic Yds 6s. 1915 J-J 1023 Sale 1025 103
Col trust refundln 4s194u A0 919 929 92 92
QLRI A0 3 BRE
CiM<cStT Wis iv
Cliic<eNo Midi 1st gu Ds.1931 MK :02Si....... 10134 Apr’'09
Ohio ¢ W Mich gen 1921 J-D 104 100 105\ May'09
Concord & Mont cons 4s.. 1920 J-D 91 Dec'07
Conn & Pass H 1st g 4 u 112*4 Jail '03
Ourront Ulver 1st 65 Fob’09
Dot CIr Bag W 1st 4s..1940 Ao 92 §J'ne'09
Doinimou Coal 1st s t6$ .1940 MN 91 Nov'08
Fitchburg 4s.. ...1916 vI 3 103 *eApi '06
4s . 0 AprOor
FremtEIk* MoV I'st0s.. 1933 \ o 133  Mar’ 09
Unstamped 1st 0s......... 1933 A-O 140 Apr'05
t Nor C11*14 coll tr 401921 J-J 93 Sale 973 98
Registered 4s................. 1921 G-J  97%mSale 978  O7»t

Nuie

Range
January J
Low High
9lad 9
92 4100
83 83
100 1014
92"

93\ 94 v

102 4 109"s
107 h 111%4
59 72

LLD* 1004

995 99S

81 90
00's 100's
99°s 100

102 1034
91 o4

lirf>4 118*4
01 1024

102 100

90
929

.33 133

974 99
97»e 984

liuyoi pays accrued interest in audition to the purenase pneo for all Boston Bomts.

1541)

1105 Of*
, tTKOF Veen's L Range
BOSTON STOCK EXOH'GE hriday Range or C Sincge
Week Ending junk 18 June 'S Last sale g' January 1
H w ip**
Ilinois Steel deben 6s__ 1910 J.J 1004 ,,,,,,,, 101L4 Mar’ G* E%XQ 1'_6' 3
Non-couveitdebeii 65...1913 A-QO 10U&Ss....... 10072 101, 00*S101*2
la Balls ASioux Cist 7s..1917 a-O liv. Aprio-
Kan CClin & Spr 1st 5s... 1925 \-0 '6'4 May’'09 94 96*4
Kan CFt SdbGiilt ext 5s.. 1911\}I l{]' i'K Jan 100*2 101
Kail CFtScott* M Os__ 1928 110*4 120 1193; 119* J 116%4 126%4
KanCM* Bgen4s...... 1934 VI M 03
Assented income 5s 1931 M S 86% 90
KanC&M By* Br l§t‘5$|929 4 -0 103*2 1033
Alamo Cent cons 1st 7s.. 2 A—O
Cons 1st 4 ..................... 1925 A O
Maro Hou ut 1st Os.
Mass Gas 23 P ectsl...... 1029 2; 984 997
Mexican Central cons 4s..1911 jlj 84V 86
Istcous me 3s......... Jan i939 ri 16 Apt’0’ ’
2d cons 1C 3s....0 Jan 1939 JTy e *16*4 A|>t'0
MichTeleplst 5s. 1917 j.
Mimic Gen Elec coné 5s 1929 J. 102 %2 Aiig'04
New Eng Cot Yarn S__ 1929 F-A  1os4*4pale 104's _104%4 i02°h 10431
Ngw Eng Teleph 6s. 15 102?Feb’0 102 102
............................ 100 *2sep 'Cs
.New England consg P
Boston Term lst S...... 193." A-O
n deb 34s|95n i-J 107 *8May’ll.’ 97 @ 1077,
oﬁocu%dewslcs 4fs) JITR=N s
olony gold 4s .72 iot  Aprioil 101 101
Grog ’yﬁlav coN g 4s..1940 J-D o P
oreg SI| Lino 1st g C%...... 22 11872119’
Bepub Valley Ists 10s...1919 J.j 105 lifcCQ-
Butland 1st con gen 41281941 j . 107*2 Nov'06
Butland-Canadlan 1st 451949 J-J  -ooeveeeeens 102~ Mai’02 ....
Savannah Elec 1st cons 6s.1952 J-J 98 *2 Mav' QD
Seattle Elec 1st g 5s........ 1930 F-A 106 May 01 .06*8 106*,
Ferro Haute Elec gos 1929 .]— 97 Apro.
Torrington 1st g 6s.......... 191s QR NOVOD e
Union Pac BBdb 1grg 4s. 1947 J- . 1023 AprQi 102%4 <03*,
2U-yearconv 4s......... S J. 1074 May'Q 0 81074
United Fruit ou s t4*8.19.3J.J O ytir 95»s 97
US Coal * Oil 1stsf 0s..1938 M \ i40 140%2 4 120 141
US Steel Curp 10 00 yr 5s.1903 AI N 1058 i>aib  105%4 106 <)2*4 106
West End Street liv 4 1915 - 100 2Apr'eo 1
Gold 4>23.. ioi34j 'ne'oh 100 %4 102*2
Gold deoe - 100°2Apr'09 100*2 100*2
Gold 4s L1917F-A _OO%,Ap r'ag. 100*8 100"
Western_Teieph & Tel 5s.1932°J-  09%2sale 98 99*2 11 96 99*2
Wisconsin Cent 1stgen 4sl1949 JJ 5H Apr'o 93® 95*,
*No price Friday. mLesi mu an 1, Fmi price.

Philadelphia and Baltimore Stock Exchanges—Stack Record, Daily, Weekly, Yearly

Mlijiro Prices—Not Per Centum Prices Range since nanye tor Previous
1] éaltes ACTIVE STOCKS Jan" | iy<iy year (mus8)
Saturda Monaan  ‘tuesdau  Weunesu 2y Thursday  Frida Week (For_Bonds and Inactive
June 7 June 14 June 15 June 16 June 17 June 18 Shares Stocks see below) | Lowesl Highest
Hnllimore
30 Mar b 42*2Mayl 20 Jan 30 Deo
88 88 88 83 88 88 ) 250 Do pref. 76 Marie tﬁ Alayib 65 Mai 81K Dec
1062100v 100S, I0OS] 106*2 106's, ' 106Sj 107  »106S 107 85 100 Jan 4 Jau'it SO Jan ,02 Deo
20'j 203 21 21*8 Jr20n 21s” 21 21 20 7 21 20 © 209 113 Feb 21"8J’'nel4 4 Fee 15 Doc
40 40 40 e 40 40 *38 40  *39 0 375 2d pref.......... 100 223 Feb24 41 Nb¥l7 10 Pel 28 Dec
*113 124 *nat 12 .1|a4 1294 *11%2 12%4 *11% 124 *11§ 12 Unlted By * Electric.. 60 93} Feb 1222Apt It Iu Jan 12 Nov
. Philadelphia
*45%2 463 453 *45% 46 *45*2 46 45%4 453] x45%) 4534 40 45 Jan « 4631 FebIf 423 Mai 46"2Nov
42 42% 4178 42% 41 g 4103 40§ 413, 40*2 414, 4u§ 41 7,535 32-eceb2) 43*4)ne 3 2UbFeb 40*2 Deo
%2*8 L2V, *124 13V 12"8 12°s 123p 123t 124p 123 *12~ 12 76 rlo 78.]au 2. 12j4 MarJc g*2Jan 11'4 Dec
1 21 21 214 21H 21§ 20§ 21*8 20 20§ 19% 30 = 1,296 SJdan . 25:FeO.a 34Jan 19*4Dec
63*4 G3'q 64 034 63h 63 0i 67%2 *62 62S, 2,031 preftr ctfs__ 100 53 Jau 0 06'«reul 197 Jan 69*2 Deo
263 26"2 2<™ 268 26S 208 26%4 23 26 224, 243 4,93 Sgenor Corp_—loo  14j4Jau : 33¢eMay a 3°8Feb 17 Dec
104*2 1042 ... ... '10349101°, 1015 1034, 103S 103 103 103 > 7 Nav tr Cff_ 60 96 Jan 6 jll*, Apr2 78'4Jan  U?~ Dec
80*4 sUs 807a 80\ 80 SO»s 79%4 80*4 70‘'s SOY 79*2 79\ 9,171 1Valley.. .. 50 6/ 817MJ'ne 7 62*8 Feb 7b3iDeo
) Marsdeu Co ./100 ay 2b MUU  10ieaan 2BApr
. 68*8 6b 08*io 67*8 684b 07°a 68@ 675 633m 63*8 Feb24 YJIlioMay 4 ob’iaJan 1a Dec
414 41j4 42 42 *42 42%2 42 42 *42 42H 42 77 2 cob .4 43~ lay 4 34 .vial 443 Dec
1lad 11°8 1LV nat 111 11% 114 U4, 178 114 1134 z,se- U " Feb23 12*v Mayl 62Feb 12:8Nov
ve\* 28F 26’9 28"a 270s 28'S 2DV _27S. 27%4 2/t 2S5 20,179 24°8Jan 0 36%2rtpi 2* <12 3'iit  25%2Dec
**io 70°16 / »**1Q 78V 777m 7S«,h 70H 710 774 7638 75*»ib 24,254 . 60 59%29eb23 _l\%?/‘]u i3i8 Feb 1lu i8 Deo
40 5 46 *45 46 45Sj 45\  *45 46 60 50 44 Mar 0 46 Jair . ‘%3 oan 45 *2Deo
p 50 45lieMar . 53 Mayl 37*2Jan 482 Deo
63 638 5l C3% 6295 63 53*2 62s. 62 52 52 62*4 4,822 Union Traction.. 50 |>>I Jau 5 683 May 4 444 J'ut 06'4 Apr
88" 89'u 89V 904 89 ~ SjOt 88™4 89°t 83 89* gg*4 8S; 18376 ~ May13 h«U t 73*8Jan 9431 Dec
.............. ..n *33 *33  ....n *33 *33  83sj 5% N 38<,May24 25 J'ne 28 Nor
Pi111.ADr.lLpii [\ Hiu Asft PHILADELPHIA PHILADELPHIA Hid  As* itAl. 1j iidii » Hiu ask
iunctlvo ."Slocks Bonds I * Road 2d 5s '33.A-U ChasByG& El6s'99 b 90 93
Allegheny Val pref... . I’ rICeS are all * and Con M 1911 ...... J D Chari bib A ext 5s."09 J-J
American Cement___ 39*2 nterest. Ex Im % A-O 102 2d 7s.. . 1910A o]
........ Val E ext 7s 1910 A-O 103 Termlnal 55 gl 41.(3-1< 170 121 C|t AsS 22J-D it's' Loss
Alt &DV Elec i 25'33.F-A 9 PW* Becol tr4s'21.J-J 100 Iluo sub|Wa8 t6s'4b 1043 105
........ 46 Amttyscoilv Os 19111 &? Portland RP/ Ist 6s 1930 fc 1By 1st 6s'20F-A  Mil H 102S
Central Coal * Coke.lot All City 1st 6s g '19.M- Koch By* l.con 5s'513J ... 99 CoLV Grnvist6a.19103-J 109 111
Borg*E Brw 1st 6s'21 J-J S a|||sh Am Ir 65’27 JJ loan Consul Gas 6s...1910J-D 101H 101»4
Betlile Steel 6s 1998.Q-F 118*4 True Imlgell 55'19.J J ... " BS.il 1939J-D 111 HITI»%
Choc* Mo 1st 55 1949 J-J Un Bys Tr cits 4s'49J*J 7i" Ala l«tcoub5a’45J-J 106 106S
. ChOk* Ggen 0’19 J-J 105%2 105 Uuited Bys luv Istcolltc viaejardsis' 1st5ag 20JJ 106 106*a
52 52*2 Col St Ry 1Stcon 55 1932 - slus 1926.............. M-N  81ls. 8 GeorgiaP 1st6s...'22JJ 112 114
. ConTracofNJ 1st 0s.'33 UTrue Pitgen 55 '97 J-J ... GaSodi Flalst 0s1945J- 1093 110
E&A 1st M 6s 1920 M-N Welsbach st6s1930.J-D  82-, 83 G-B-S Blew 3-4s 1951.MS 1 42
Qormaumwu Pass___ Elec & I'eo Tr stk trotfs 93 935 WIlks-B G*Econ5s'65J-J 99 v 101 2d income 6s 1961 MN 10 13
Indianapolis St..... 7 Eq It Gas-D 1st g 5s 1928 IHALTT.HOKK KnoxvTrac 1st5s’28A-U 106 109
Indiana Union Tr.. Indianapolis Rg 4s. 1933 80 V 1Duct ivo Slocks Cuke K El 1st quos'42Al-S 112 114
2272 Interstate 4s 1943 .F-A  60H 61 Ala Cons Coal* 11011.100 .Macon Bydii,tlst6s'60J -J
-------- ehigh Nav 4*28 14.QJ P ret 60 70 -Memphls St'lst5s'45J-J  98H 99H
13 18V Rs S g...... 14.Q-F Atla -Me|\) uWash)Ist5s'25 FA
41s 42 Gen M 4%28 9. 1924.y-F Atlau Coast L (Coun)IOtI 290 300 er Cot Duck 1st 0s. 81 81*4
-------- Leli V C 1st 65 3..J-J IHD2 Canton Co................ 100 90 95  Npt NdiU P 1st5s'38 M-N
10%2 LeliVv ext 4s 1st1948.J- I Cons Cot Duck Corp...60 7 8 eneral 6s 41 AI-S
------- 910 Proterred..............50 21*4 25 Norfolk St 15t6s'44..J-J ioV)"
03 Georgia Sou* Fia... 100 40  North Cent4Sis1925' A-G 1
ity 48', tpref... ..loo 94 96 Series A 55 1926__ J-J lid
........ Gen cons 4s 200$.M 97'4 97*2 .loo 78 €O Series B 55 1926 _J-J 112 ...
. Leli VTrau con 4s'H5J-D  66+2 100 I 2H Pitt Uu Trac 5s 1997.J-J
ioa*;; Loo" New Con Gas 5s 1948 J-1) Polo Val 1st 6s 1941..J-J 103H
Newark Pass con 5s 193 Sav West5s'34 A-0 114
109 110~ NYPh* No1st4s'39J-J 1002 Seaboard A L4s 1950A-O 87 88
43 43, 9,..M-N " Apacostia* Pot5s......... 103% 104 seabdi Boau 6s 1926.J-J 103 1084
52 Atl * Ch ext4>s'10.J-J 100 lul Bound Ist 6s.A-U 107 108
Plula Traction.. 0L%2 92 ar 102 M-S  96*4 UEI L<8P15t4|2529 M-N 92 93
Railways Gene JO 109%2 Atl Coast LtCtjCtfs5sJ-D g7 Uu Bvda El 1st 4s'49M-S  86at 87
Susquen Iron & Steel..6 Penn & Old Steel’ ,COll &, Ctfsof indebt 4s__J-J 843t 85 Income 451940......1-D 56S 56*4
Tldewater Steel.........1u Pa * NY Can 5s'30.A-0 6-20 yr4s 1925.. ... N 909 Funding 6s 1936.. J—Q 804 804
Pr.urrre Con 4s 9.y A BaltCPass IstSs’Il M-N 101 ~ 102 Va.Mid 2d ser 6s'II.M-S 1023 L03*t
Tonopnh Minmgof Novi " 7fc* 74 Penu Steel 1st8s'17 M-N Balt Fuiidg 53.1916 M-N 107 108 3d senes 6s 1916..M-S 107
Union Trot Did........ 100 People’s Trtr certs 4s '43 98 Exchange3*281930J-J 100 LO0s  4th ser 3-4-Ss 1021.M-S 107
United NJ RU*U..100 PCo 1st* coltrOs’40 M-S 103 1052 Balt* PIStOsmI'll AU 104 5th series 6s 1926.Al-S 108
Unit True Pitts pret..50 441 Con* col tr 6s 1951M-N Balt Trac 1st5s..’29 M-N 109 ill Va (Slate) 3snew’32.J-J 91 go4
Warwick Iron * Steel. 10 li Phil Klee gold trust ctfs. 1ol .02 No Balt DIv6s 1942 J-D 112 114 Fund debt 2-3s 1991.Jj 92 93
West Jersey * seaSh.60 @O Trust certlfs 4s............ 76, 70  Cent'l Bycon5sl932 M-N 108 110 West N C cou 6s 19145J 107 . 109
Westmoreland Coal....60 P* Egen M6 g°20.A-0 Ext* Tmp 68.1932 M 8 WesVa C&P 1stOg11 J-J 102 H 103
Wilkes Gas* Elec..100 65 Gen M4sgl920..A*O ChasCltylty 1stj>s'23J-J 100 ... WU < Weld 5s..1935.3-J 113 iI<

*Bid ami asked; 110 sales on tins day.
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I*7.50 paid, t812« paid, t813*2 naid. ) Hs paid, a Kecoipts. b*25 paid, ¢$30 paid. <4142+2 paid.
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THE CHRONICLE

Volume of Business at Stock Exchanges

TRANSACTIONS, AT THE_NEW YORK_ STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY
in Stale u. s
J\Sﬁgklg‘f%_ Shares. Bar value. Bonds. Bond...
375,048 $35,937,300 $72,500
fﬁﬁégf,y | LsTses T8N0 240500 $2,000
Tuesday’ ,020, -093. ) .
——— 925940 84,417,000 201500  *2*000
W,ej‘rgggyay 1212009 112,336,900 136,500
Friday )—— 562,737 52:483,100 84,500
Totalo 4,857,445*3454,146500 $27,658,000 $775500  $4,000
Sales at Week endingJune 18, Jan. 1to Jure IS.
New York Stock
Exchange. 1009. 1908.

s 485744 1785384 93573346 82,360,186
Stocks—No. shares--. $454 126,500 $155,£80550 $8.556.347 478 7,365,008 775
Bank shares, par-—— $3,500 $13,100 $113.500

nas
_ $4,000 $200,700 $369,320
Sovernment bonds—  ¢775500  $903500 20312200 _50,905:500
oS preT 27.658,000 15498000 665204000 375575100
Total bondS—wme $28,437,500 $16,401500  $685,807 sool  $432,849,920

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA

EXCHANGES.
i Boston. Philadelphia.

J\Llj\ﬁg klg ”1%'8 : Llsted Unlisted Bond Listed  Unlisted Bond

shares.  shares. sales. shares.  shares. sales.
Saturday- 19,650 7,689  $25,700 11,566 1863  $45,000
Monday--- 26595 13512 158600 20,491 28556 43100
Tuesday--------------- 32,607 18761 128080 6, 17,055 96,700
Wednesday-—- ¥ 5,061 79.000 9234 11,452 47,300
Thursday=--- __liOLI DAY 16042 17451 27,500
Friday---------- 20,240~ 21,091 39.000 11,772 7,982 17,090
Total. 134,587 78,114 $S430,3801 85489 94,359 $278,690

Street Railways

Outside Securities

AH bond prices are now “and interest* except whore marked “f.”

Street Rallways

Electric Companies
Chicago Edison Co See Cl
e Kings Co El LAEI 0 10

Cu 10)

Istg4s 1949~
Ferry Companies

I
(2}
0
(7]

err
elst 5s 1920 -_ M-N

Short-Term Notes

Am Clgser A 4s T1..M-S
Scr B 4s Mch 15 1211 £
Am Tel Tel g 5s TO J-J
Atlan Coast L 3s TO Al-S
ChcsAOhloOs Jtyl
Cln. Ham A D4 14s '08 MS
Col tr g 4s 1913 J-J
OCC A St L 5s. June Tl
Erie 6s, Apr
Interb R
55 M

i.
(2]

Lake Sh A M
l-oii A Nash s 55 TO.
5s 1

BT
>

=
[}
5
(@)
©
=1
=
5
(2}
i
©
=
[N
T
T
>>o

Minn A'St L ¢ 55 11
N'Y Cent 5s 1010
NYC L|_||nes ECJp

>Z

%

Q>

T

(7]

g

v

=
053
§,§ ﬁ?'.n
hz=R>

lic Service Corp
ASan Frg5s'll .
4 Hi%g notes’12 0|
South Ry g os 1910..
Southern 6s 1911.,\MH
Tidewater 6s. 1>13. gquar
Westtngh EIAM 6s 1910

Railroad

Atch Top A Santa Fe—
Conv 4s (wheg Islsued)

Tao
a1

A

‘|'|
>

New York CUj
Blceck St A Pui Pstk.100 15 738
e 1st mtge 4s 1950-J-] .63 83
r B¥ A 7th Ave stk..10g 145 160
d mige 5 19i4_J- 00
51943 SeeStock Exo 1'0%
B’ wa Surt 13t 5333 1924
eCent'l Crosst'n s 95
elstmtee 6s 193 2MN )
on PkINAE R stk 100 85" (p
vc bs See Stoc
C1/5: AV I&E‘% SR Bxo st
bY.5 gol% £853% 5p % 10
9Scrip 5s 1914 ".--E-A /zgg
Eighth Avenue stock-100 / v
€ Scrip 6s 1914 F-A /% 10
*42d A'Gr St 1Ny stk jpO 200
42d St M A St N Ave.10* 100
e Ist mtge 6s 1910 X =
2d Income 6s1915.3.3 10
Inter-Met—See Stk Exch ange 'II.St
mlex Av APavF 5s See stk Bxo st
Metropol St Ry— Nee Stk E]5>g3 1'756
Ninth Avenue Stock -100
Second Avenue stock,fou 15 28
e 1st mtge 5s 1909-M-N , 9J 185
Consol 55 1948—--F-A L8 &
« Sixth Avenue stock-100
Sou_Bouley 5s 1045—33 & gg
So Fer 1st 55 1019—-A-O
Third Avenue— See Stock /bxc ast
Tarry WPA M5s1928 / 20
YkereStRRSs 1946 A-0 , 81 92
28th A 20th StS ist5s 96 /.22 32
e Twentv-Third Ststk 100 288 ?5(2)
Union Ry 1st 551942 F-A 28 142
Westc Best I1.Ist 5s 433-J
rooklyn
Atlan Ave 5s 1809 A-O W
Con 1. -Q % 10
UAWE 5s 1933 -A-O 191 19
Brooklyn Clty stock Exc Use
Con Bs—See Stk Exch XC %
Bkn 1stos 1941 A0 97
Bkin 'Jueens Co A Sub— 97 102
cist g 55’41 op T 6.J-J list
Con guar 5s—See Stock Exch I3
BKlyn Rap Tran—See Stk E8>(‘JC 5
eConey Isl A Bklyn—100 % 8
Ist cons g 4s 1 48 J-J 100
o ISERR B
r orSt 1st Os :
Klnpgs 4s—See Stock EXC list
Nassau Elec pref------ "
5 19 103" X
195T—See Stotk  Ex0 list
N W bgAFIat 1stex 41%s 0 %%
Steinway 1st 6s 1922-3-3 107
BUITal Sher OUies
ulTalo Stree
1t e, foa 108 2
Colmbu 1%1 St—R_log o
oPum us y B o5 18
Colum R con 55—SeePh 1a lisi
CrossFwn 1st5s'33 J-D 100 104
eConn Ry A Ltgcom. lOO T
ePrefcrred $0 8
Ist A ret -IHs—See Stk Exc list
Grand Raplds Ry 100 76 70%
Preferred 100) *8412 ,
e Loui-sv St 55 T939..J 10/ I®
L nnABoslstSs 24J-D 105 107
ew Ort Rys A Lgt.100 jlecX)
e Preferred 100 41 i
r4HS 35See S tk Ex list
Pu_l_) Serv Corp of N J. 1 00 108 111
r ctfs 2%t06%8e|\fec &8l o
Colt 555; notes 100% 10058
North erseI St Ry 10 ég gg
Cons Tract of N'J 1 7B 79
1933......... ~.J-D ILbK 1164
New’'kPasRy 5s 30 J-J 108 110

lil*'Rer share.
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XVIII.
Bid I:Asl:A CmdUIStFrzlamelqr Mlsc%o hia .Iegtf
icago i onsol Rubber Tire ;
12% 130 Preferre 10U, 23 2
B Debenture 25 TO3IAAO j 34 .37 1
40  Cons Steamship_Lines 100 " .
2 oll_tr 4s 1957 rets JAJ ; 20* 21
0 75 Corn Prod Ref See Stock xc - list
75 7  Crucible Steel P 9%
ePreferred 100 Xﬁg%’ —_—
Cv.mberland Ely Copper.0 0 SJID
"Diamond Match Co-100 121) 1-5%
83 92  pominion Copper 10 4 8
% G Dol e
Econ'y Lt A olie
95b 9% ]stysgs(196|394 8
1061= 10/ Electrlc Boat 06 20 25
% refel 06 s
34 Electrlc Veh icle 10 __ 1
Sie 5 Empire Steel——— 100 2
mpire Steel
9% 100 Fﬁeferre 5/ 62
wederal Sugarof NY See SIk F Xlist
eGener?I Cdemlcal 100 1’%% 74
9 9 Goldfield ConsolMines- 10 *7*Jic /18]3
883 1%1 Gold Hill Copper. *M
1U0's 10v/s Greene Cananea 1&158% 10%
101, gq(enhelm Explor n 100
etlackensaok Water Co
/ 65 69 Refg4s'52op T2..J-J 8 91
1b 961 :lall Signal Co 100 55 Q0
101% 10134 Havana Tobacco Co..100 11
99R 10W6  Preferred 100 26 2%
103% 1033] I1stg5sJune I 22-J-B 65 70
100% IlLOllJ IleckelésJ%réeschwell I\’\//II-IS 15 18
100 0 Her'g-Hall-Mar, new.100 3 45
*00,. % Hoboken Land ‘A ImpIOJ
100% 100% e5s 1910 MN 99
101% 101:;} Houston Of U 8 10
100i] 100%  Preferred loo 38 *
i 10J/g Hudson Realty U W no
%%)5% 100 tingersoll-Handcom. loo 6
e | terrn.;ftrlr Et’,janU_CO lOéJ ngé)
|3%i% 4% lu
100% 102 Int'nl Mer Mar See Stk Exc [ist
% 101)2 Internat’l Nickel-__100 105 116
101%  Preferred 100 8 &
s— SeeS. l@Jsoy Ist g 5s 1 o H &
90 3 Internatlonal S T 10, 1 I8
% 9% g 5s. 1951.....7m TAO /5 6L
100'% 100V Intematl Sllver 100 8 12
10034 101%  Preferred _10U 8 g7
102% 103! Ist 6s 194 i i ill
100% 101% internat Smelt A Refg 100 120 125
Jones ALaughlin .-steél Co
Ists 1g 1939.

Ohio Mllw A'S
Pub Serv_Corp N J (Co Deb 4s (when Issued o134 HAS
Rafstd Tran St Ry |OO %‘é% Chic Peo & 3i L prei. Il)Jb
Deposited stoc 3
J C Hab /-\ Paferson— Undepostted stock I 3
4s K 1940 78U 7L Prior lien g4 vs30MAS 83 9B
S0JGasEIATrac.100 126 13) Con mtg g 55 1930.JA] 48 &
Gu g 5s 1953 Al-S 99 Income 5. July 1930, [
No Hud Co RyGS14 J-J 105 107 cChic Subway 100 Ya% 26
5s 1928 J-J 100 108 Ft W A Den Cvstd-10U 97%
Ext 5s 1924 M-N 101 103 Kansas City Soil 5s Apr 1
Pat City con 6531.J-D 118 1950 (when Issued)... ico% 100%
2d 6S.,1914 opt A-O h Nat Rys of Mexico—Sées tit Ex list
So Side Ei (ChIC)' Noe Cli 1cago list  North’n Securities Stubs. 13J
S:yracuse RT 5s 48.MAS 103% 106  Ppijtts Bess & L E *3%5 3
rent P 551943.J-D 9 10J Preferred 5] &0 76
United Rys Of St L— eRaiIroad Securities Co— .
Com vot trctfs__ 100 2175 23 C stk tr cfs ser A '52 92:r
ePreferred — 100 634 68 Seaboard Company—
Gen 4s 1934"See Stock  iixg list 1st preferred_ . 73%
UnItR&s San F_an See Stk list Com A 2d preTSce Balt Exc
Wash . 34 44 gseahoard Air Line—
Preferred ...... N 91% ~Coll 5sext May ‘11 M-S _9 9%
4s 1951 D t S34 g=4 Union Padlie 45 See Stk Exch g%t%
lias Securmes West Pac 1st 55 '33.M-S  97%
New York Industrial and Miscci
Cent UnGas 55 g '27.JAJ 10112 102% Adams Exp - 4s 1947J-L 92 93
Con Gas IN Y)—See Stk Exc list  Ahmeelt Mining 25 171 173
a Mutual Gas 100 141 Alliance Realty 115 120
New Amsterdam Gas— AIIIs Ch timers Co ISt mtg
1st consol Ss 1948..J-J 101% 103 s 15s 1936—See Stook Exch list
YAERGas 1st 55'44 J-J 1013 10b Amcrlcau Book__ ...100 M7
Consol 5s 1945 JJ 97 100 American Brass. 100 13 1
NY A Richmond Gas 100 32 40  American C.ilcle corn. 100 207 210
Nor Un 1st 55 1927..M-N 97 £0 Preferred 102 16
e Standard Gascom_loo n 50 8 Am Graphophone conilow  10%
e Preferred 100 160 90 Preferred loo 0%,
1st 5s 1930....000 M-N 100 106 Anier Hardware — 100 125
Other cutes . AmMalting 6s 1914 -J-D 101
Am Gas A Elec. com.50 *34 30 = Amer Press Assoo'r._10U 95 105
Preferred 50 *44% 46% Am Soda Fount coin.l00
Amor nght A Tract- OJ 198 200 st preferred 10u *16° 20
Preferred 105% 100%  2d_ preferred 4
i S
0
1st? 55 103 AAO 9 93 Deb 4s AA 70 72
Brooklyn Un Gas—See St k Exc list Amerlcan Surety.. 50 214 217
Buffalo City Gas stock 10b 634 7% American Thread pref *41 448'4
5s 1947—See Stoc- Exc list Am Tobacco Co com. 100
Con Gas or NJ5s 36.JJ 93 98 Amer Typefdcrs com.l 00 45
Consumers' L H A Pow— Preferred 100
55 1938......ccciuurnn -D 110 Amer Wrmng Paper. 100 %% 3
Denver Gus A Elec..100 135 140 ref d 100 17 20
Geng 5s 1949 op.M-N 91 94 f op; oUJ-J B8 87
Elizabeth Gas Lt Co_ 100 275 AtIGfA Ind SS Lines 100 A 1%
Essex A Hudson Gas. 100 130 132- Preferred 100 2% 2%
Gas A Ml Bergen Co_100 71 73 Col trg 551959 FJ/ 63 170
aGr Rap G 1st 5s '15-F-A / 99 102 Barne Smith Car-100 30 82)
Hugdson Co Gas.. Io&) 124 Preferred 100 85 1
Indlaggslglghr;ung Co PR %39 %g EICthCm SteelCorp— Se%(S) tk Ex Ilst
iss Company com
Indlanagolls G2aa . A‘—Sg 723 % PE‘eferrch)j Y 05(? 12%
Bond A Mtge Guar _ 1 465 47
Jackson xa 5sg '37°A-0 83 92% Borden's and M |I'k_ 133
e Laclede Gas---------- 100 100 101% 105U
c Preferred - 99 TO0* British Cot Copper. 5 1% %
Madison Gas 6s°1026. A-O 103 103 Butte Coalition M|n|n§l_15 *25% 25>,
Newark Gas Cs 1944..(%-.J 12 14 2 3
Newark Consol Gas_ 100 100 101 100 60 70
e Con g 5s 1948 J-D 108 109 100 135 145
No Hudson L 11 APow 132 15
5s 1938 A O 110 100 7
PatA as Gasﬁ E e-100 90 60 70
e Cob g & M's 103% 105 .100 %% %
St Joseph Gas 53 1937 J-J 5 1 100 1% 18
lelegr & TeIe one IN 70 75
eAmcr Teleg A Cable.100 77 80 100 620 570
Central A o Amer .100 110 Joiln es 70
omm’l Un (NY).25 no 16" 100 100 106
Emp A Bay State Tel 100 60 70 o %
Franklin-<--------------- OO 40 45 100 R 9%
°GoUI A Stock |e|egS 00 100 $0
Y AN ee St k Exc list —
eNorthwestern Tel«g. 107 111 =3 97 12
Pacific A Atlantic 25 B 5B 100 25 30
Southern A Atlantic.25 90 % 1000 s

cEx-rtgncs. oBasis, aSous an Stk. I1Sx.. but not very actlvo.

Flat price,

r. Mom s Sale price. rEx-dlv.

-M-N  100% 1007S
lotx  4s 50

%0 *15%
—100 205 s

Lackawanna r>teel
Lanston Monotype
Lawyers' Mtge Co

Nat Bank of Cuba”_ 100

tleh A WIIkes BToal 30 100 no
Lord A Tay or. Ilou 188 106
uo 103
eLorIIIartI tPgs ‘pretlou <5 135
Madlson Su arden. 100 5 3B
........... M-.s les)
Manhattan Transn 2 * 2%
Utchell
Monougabela R WSO '5
Preferred *25 20
Mortgage Bond Co: 10u ||9ié% 117%

Nat'l Sure new).. 100 180 187%
Nevada Cotr¥s Cop)_per 5 *2278 "23%
Nev-Utah Min A Sin-.lu  *2 %
eNeiv Central Coal__ .20 5%0
NY Air Brake 6; See Stck  Bx% st
N Y Biscuit 6s 1911.,M-S / 100 !
t.Neiv. York Dock lou " 40  42%
ePleIerred 100 79 8%
N Y Mtge Security.100 195 200
s Y Transportation___20 *4 5 *
Rlnrles Bern- Pond oom_luu5 100
issing _Mines
e utarlog Silver_—100 ’10% 1O7J
Otis Elevator com___loo 57 60
Preferred 100 90 100
Pittsburgh Brewing_ 50 *21 "23%
Preferred 50 *42 420
Pittsburgh Coal'see Stk Exo |ist
PoBe Mfg Cocom(now) LQu 22 6
referred (new).... 100 73 78
Pratt A White Erof 100 % 105
ReaItP/ Assoc (Bklyn) 150
o}g lak Powd coin 100 160 105
re erred 10J 10i 108
Safety Car Heat ALT.luu 128 130
g 0 %%
Standard Coraage 100 % 160%
red. A-O / 20l 237
dust M3s Apr 11931 1 3 2
Standard Coupler comlOU “28 3o
Preferred 100 100 no
Standard Milling Co 100 2 18
Preferred 50" &5
Ist 5s 1QSO—V| N 84 8
Standard Oil 0T N'J..100 620 gg5
Swift A Co-See Bost Stk ExO list
1st 55 1910-1914
eTexasA Paclilc Coal: 100 95 100
Title InsCoof N Y 00 160
Tonopuh Min (Neva—d'a% *73ie "~ 704
Trenton Potteries comlot) "5~ 57
Preferred, new___lou 57 gj
Trow Directory 100 35 35
Uni >nTypewriter comIOU 67 71
1st preferred 16 18
2d preterred 100 16 118
United Bk Note Torp. .50 53 55
Preferred P 55
ey M- 2400 e
Unlted Crﬁ)p Illlog 1066 107%
u S Sy —TToy. 5L 2
us Envelope com___ I100 47 52
ou
QSFlnlsnlng_ 100 188 %&S
Preferred 700 100 105
VR PR
ol trsf5s op 1141*
Col tr s f5s ‘51 not opt 141> s

USTIt Gu A Indem.100 50 *0r6"
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RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly return”®
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from July 1 to and including such latest week or month. We add 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 Gross Darnings. July 1 to T.alest Date. Latest Gross Earnings. July 1 to Latest Date.
noADS. Week or  Current Previous Current Previous noADS. Week or  Current Previous Cutrent  Previous
Month. Year. Year. Year. Year. Month. Year. Y ar. Year. Year.
Ala N O A Tex Pac NY C & Hud River April......... 7,370,82  6,461,20-7 75,647,312 76,310,695
N O & N East._r May 253,164 205,662 2,858,755 ,709,674 Lake Shore & M'S April......... 3'330/855 3,020, 200 34.748.970 35,291,836
Ala & vicltsb_"r May™ ~ 115635 113430 1.452.,001 426,214 Lake Erie & West Aprl .. 363916 '321.08.. 3,904,332 3'942'190
Vicks Shr & Pac r May . 110,593 00,330 1,295,315 ,305,043 Chic Ind & South April .. 237,428 183275 2.480.780 2,390,607
Ala T enn & North. March 5,413 3,810 48,413 35,422 Michigan Central April .. 2,190,467 1,940,367 21,431,552 22.270.220
k Atcli Tod &S Fc. April . 3.006.000 7,361,388 78,112,910 571,702 ClevoCC &St L. April 210920 1.708,658 21.810.073 21,130,791
Atlanta Blrm & Atl 1st wkJune 30,696 31.399 1,046,609 ,480,038 Peoria A Eastern April=.... 223,373 197,205 2,382,100 2,436,737
Atlantic Coast Nine April......... 2,310,604 2,200,534 21,053,,463 140,747 Cincinnati North April .. 103,9 65,708 947,875 768,410
Baltimore & Ohio.. M ay 5.931,066 5,092,494 64,831,438 ,172,530 Pitts & Lake Erie April .. 912,850 509,25 9,710,143 10,470,469
Bangor & Aroostook April__ 252,180 232,577 2.453,,072 ,233,350 Rutland Apr. y 2
Dellefonte Central.. M ay 4,218 4,370 01,351 55,707 N Y Chic ASt C. April -
Boston & Maine April—— 3,242.023 2,882,28 32,730,888 036,474 Total all lines Aprii ..
Bridgeton & Saco It April 3,060 2,905 40,,265 43,223 N Y Ont & Western Apri
Bull “ltoch & Plttsb Wk Juno 161 687 120,007 0,815,708 179251 NY N H &Hart.-r A
Buirnlo A Susq___ April 166,571 128510 1,008,401 776318 N Y Susq & We3t.. A
Canadian Northern 1st wkJune = 186,300 143,700 _9,050,,200 ,481,700 Norfolk & South..r A
Canadian Pacific.. 2d wk June 1.473.000 1,172,000 72,577,527 '107.704 Norfolk & Western A
Central of Georgia.- 1st wkJune _ 170, 600 100.500 10,570,308 737,671 Northern Central. A
Central of New Jer. Aprll 2,2 8)57_ 2,271,591 21,414 148 ,042,721  Northern Pacific.-T A
Central Vermont..r ﬁrl ————— 292,707 254,546 2,908,500 ,852,432 Pacific Coast Co A
Chattanooga South 4t 1,50 ,90 74,600 99,079  Pennsylvania Go..r A
Chesapeake & Ohio. 1st waune 507,533 444,636 24,664,316 304,484 dPenn— Eastof P&E Apr 127508770
Chesterfield & l.anc April 4,616 4,964 47-,830 55,041 d West of P A K. Apr , 1 .000
Chicago A Alton By 1st wkJunei _ 234,415 220,805 11,774,408 365,500 Pcrc Marquette Apr 11,337,305
Chic Burl_&Qulincyr April 3,054,500 5,686,077 06 1040, 113 437,216  Phlla Balt & Wash. April........ ,339, 13,861,374 14,094,674
Chicago Great West 1st wkJuue 157,375 '143.785 7,031,070 508,729  Pitts CIn Chic A StL Apr 2,22.6,656 1,888,318 22'<70.942 24.250.220
Chic Ind & Loulsv. 1st wkJuno 108,077 - 95107 4,951 210 827,387 Raleigh & Southp’t. Aprii__ ,507 10,84. 117,328 102,496
I'lilo Ind A Southern —See New  York Ce iral. Reading Company. April=. 3.476.012 3,269.07" 33,042,087 35,425,498
Chic Mllw & St Paul April......... 4,533,295 4,224,620 50,346,595 18,414,222 Coal ‘A Iron Co.. Apr 4,033,805 4.,453.707 30,202,775 32.861,571
Chic A Nor Wcst-.r April 4:042.763 4,400,280 55,032,551 53,950,680 Total both cos Apr 8,100,817 7,723,684 63,034,858 08,287,065
ChicSt P M &Om.r April—__ 1,073,751 934,770 11,300,058 11,032,480 Rich Fred & Pot..r Apr 201, 108,870 1,004,991 1,623,008
Chic Term TransBR Ap ril__— 00 802 77,925 002,947 031,013 Rio Grande June.. March ) 52,505 646,101 622,134
Cin Ham A D April__— 606,842 520,088 6,602,00 0,809,070 Rio Grande South ~ 1st wkJume 10,522 542,533 563,559
Clev 01n Cldc A t L —See New York Cen tral. Rock Island System Apr 4.618.013 1,281,360 51,000,505 50,231,553
Colorado Midland.. April 167.835 144,321 1,929 ,871,367 St L & San Frau Apr 2,097,852 2,517,812 31,707,141 31,007,950
h Colorado A SOUth lst WkZl une 273,908 237,707 14,214, ,445,000 Chicago & E Ill. April—— 785,302 037,587 8,663,668 0.332.293
Colum Newb A Lau April......... 22,404 20,577 244 250,204 110vansv A Ter H Apr. 165,443 _ 15 2 1,780,423 1,887,942
Copper Range February 47.436 54.016 508, 556,150 Total of all lines. April 7~ 8,506,610 7,510,274 93,151,730 02,459,740
Cornwall April 12,073 5,750 80 107,070 St Jos & Grand Isl. Aé)l’l 110,911 121,131 1,349,684 1,363,9
Cornwall AToban.r March 26,431 28,088 240, 245,579 St Louis Southwest 2d wk June 182525 172,893 9/912'1 10 9,209,277
Cuba Railroad Apr|| _ 226,657 200,758 1,760 ,720,385 San Ped LA &SL.r Apr 721,510 021,401 5,907,257 0,309,1
| Delaware A Hud. April__ 1,735,833 1,527,626 15,531 ,572,055 Seaboard Air Llne Apr 1,420,150 1,306,77 13,702,709 13,315,705
Del Lack A VVestr Aprii 2,826,271 2,005,330 27,851 ,004,999 Atlanta & Blrm.. Apr 81,4 61,293 790,51 741,
Denv A Rio Grande 2d wk June 414,900 ~'360.000 19.805, ,454,843 Florida West Sh. Apr 12,730 11,439 128,787 105,181
Det Tol A Iront syst 1st wkJune 24,710 23,095 1,423 534,941 Southern Indiana.. Apr 106,151 ,931 987.7 1. .920
Ann_ Arbor 1st wkJune; 34,040 30,230 1,007 ,770,245 ¢ Southern Pac Co.. Apr 9,926,274 9,138,097 100151827 104780369
Detr0|t A Macklnac 2d wk June 21 084 21,420 1,092 ,133,702  Southern Railway.. 1st wkJune 930,432 '849,466 48, 971 627 48,589,800
Dul A Iron Range.r April 885 91,842 5,075 ,487,430 Mobile & Ohio... 1st wkJune 163,578 174,121 9!103.207 9.115.105
Dul Sou Sh A Atl.. 1st wkJune 62 724 43,435 2,507 ,763,629 CINN O &Tex P. Ist wkJune 158393 137,315 7,311,518 7,482,254
E! Paso A So West,r April 066,289 534501 6,013 537,902 Ala Great South. 1st wkJune 62,185 58,258 3,328,030 3,338,041
Erie. .. ..oceenes pril......... 4,013'465 3,630,733 41,943, ,810,117 Georgia Sou & Fla 1st wkJune 36,096 31,917 1,808,354 1,857,807
Evanswlle A Terre Haute—See Rock Is land Sg/st em. Texas Central 1st wkJune 10,002 13,112 1,115,645 900,129
Fairchild AN E April .. 1,988 10 10,172 Texas & Pacific__ 2d wk June 220,262 200,640 13,984.414 13,820,514
Fonda Johns A Glov  April 70,285 06,009 632, 052,527  Tidewater A West.r April 7,840 0,708 631,803 75,575
Georgia Railroad.. April......... 214,735 212,005 2,412, 2,530,332 Toledo A Ohio Cent April 239,123 189,919 3,408,072 3,605,053
Georgia South A Fla —See Sout hern Rail w% Toledo Peor & West 1st wkJune 15, ,071 1,023,840 1,130,551
Grand Trunk Syst.. 2d wk June 795,519 4,522 37,135,145 39,454,155 Toledo St L & West 1st wkJune 56,788 05,789 3,173,048 3,607,226
Trunk West.. 4th wkMay 148,297 110,173 5,008 254 5471.358 Tomblgbee Valley.. March 7,208 5,408 00,77 s
Det Gr Hav A MU 4th wkMay 44,022 30,808 1,508,111 1,584,603  Union Pacific Syst April 6,242,870 5,906,854 05,308,499 04,061,450
Canada Atlantic. 4th wkMay 47,857 53,504 1034100 1,780/921 Vandalla r April 710,182 011,337 7,350,4 7,863,271
Great Northern Syst May 4,123,042 3,642,214 18,759,200 50,735,358  Virginia &Sou West AJarlI 78,800 72,090 '981 13 ,238
Gulf A Ship Island. April . 153,326 143,087 1,582,280 1,816,490 Wabash 2d wkJune 510,058 510,180 24,558'897 24 596, 050
Hockln%Valley A r|I ......... 391,277 240,505 5,013,118 5,080,536 Western Maryland r March 500,690 391,448 ~4.488500 4,362,712
Ilinois Central 4,580,506 1,050,015 52,541,996 53,035,705 West Jerse Seasll April. 7. 438214 428514 4478284 4.794.884
Internat A Gt Nor. 1st wkI]une 131.000 123.000 7,022,053 0,490,045 eelln L E..r AprLI 426,717 236,434 4,039,577 4.621.643
a Interoceanlc Mex 2d wk June 153,903 140,111 0,348,224 7,382,819 Whlte | Vt)2wks endMay 30 999 804
lowa Central 2d wk June 53,982  53.017 2,870,070 2,284,455 Wisconsin Central.. March 061,078 591,390 5,620,783 5,676,375
Kanawha A Mich.. April 161,620 120,670 1,795,885 1720 184 Wrlghtsvllic &Tenn April 16,778 15,884 232,118 240,206
Kansas City South. April 769,321 032,274 7,370,370 7,685,531 Yazoo & Miss Vail. M ay 703,943 683,018 9,370.403 9,478/433
K C Mex AOrient.. 1st wkJune 24,048 11,805 1251028 828,014 I K
unite Erie A Westn —See New  York Cen irai. . . . Current Previous
Lake Shore A MSou —See New York Cen tral. Various Fiscal Years. Period. Year. Year.
Lehigh Valle April 2,800,980 2,003,519 27,380,047 20,401,368
Lexington A . April 42,417 34,490 339,633 410,187 Bellefonto Central elan 1 to May 31 $24,192 $22,472
Long Island April Inc.31, 074 Dec.102,3 Delaware & Hudson Jan 1 to Aprll 30 5,957,140 5,855,303
Louisiana A ArK April 104,031 07 482 995,409 °° 054,658 anlstique Jan 1 to NP 1407 17,149
Loulsv llend A ST1. April 84,201 854,317 845436 a Melxcan Rallway _— Jan 1 to ay 31 3,000,100 3,360,300
Loulsvlllo A Nasliv. 1st wkJune 830,785 782 135 42, 723 055 11,070,765 a Mexlcna Southern ————— Jan 1 to May 574.0 537,030
Macon A Blrming'm 9,74 ,330 1250 138508 Now York Central & Hud River Jan 1 to April 30 27,400,552 24,872,531
Maine Central__  April 7 647,825 013,017 0,802, 510 7,188,394 Lake Shore & Mich Southern Jan 1 to April 30 13/124'333 11,927,899
Manlstlque April......... 3,132 0,459 30,452 49,954 Lake Erie & Western Jan 1 to April 30 1,410,211 1,307,790
Maryland A Penn.. A{)nl 37,400 35545 314484 322210 Chl% go Indlana &Soufﬁern Jan 1 to April 30 9746 91,025
a Meéxican Internat. (lwkJune 136,173 158,099 0,610,821 7,041,330 Igan Central Jan 1 to April 30 8,248,347 7,557,093
a Mexican Railway  4th wkMay 221,800 205,300 0,481,300 7.421.000 Cleve Cln Chic A StTouis___ N April 30 8,204,995 7,131,759
a Mexican Southern 4th wkMay 35,001 34,184 1,185,560 1,108,489 Bcorla & Eastern .]an to April 30 888,471 868,311
Michigan Central Seo New Y ork Centr al. Cincinnati Northern to April 30 304,030 243,024
Mineral Ra 1st wkJune 15,029 15800 774 750,611 Blttsburgh & Lake Efic___ Jan to April 30 3,414,048 2,608,113
MInneaj t Eouns 2d wk June 75.835 66,452 3,054 672,003 Jan to April 30 848,173 779,101
Minn StP A SS M. 1st wkJune 207,233 180,020 11,684 802,834 New YorK Chicago & St Louis Jan to April 30 3,116,020 3,159,560
Missouri Kan ATex April........ ,001,752 1,520,746 21,019 ,008,200 Total all_lines >  Jan 1 to April 30 08,053,804 01,340,806
Mo Pac A lron Mt_. 2d wk June '817.000 057.000 42,631, 834.691 Northern Centra to April 30 3,719,227 3,501.327
Central Branch.. 2d wk June 20,000 19,000 1,592, 430,000 dPenn—East of I'tts & Erie__ Jan 1 to April 3U 15,530,129 11,897,329
Total system 2d wk June 843000 676.000 44,223, 270691 d West of Plttsbur h &Erie.. Jan 1 to April 30 Inc.2,589 300
bMobllc Jack AKC Wk June 5 22,190 22.400 1,430 372,229 Phlla Baltimore & Washington. «kn to April 30 5,397,230 4,939,430
Nasliv Chatt A St L AJJ ril 802,430 800.000 9,312 218,528  Pitts CIn Chicago & St Louis.. fan to ﬁ«/{)r 30 8,820,148 7,984,178
a Nat Rys of Mexico 2d wk'June 071,758 015,937 28,230 ,500,383 Rio Grande Junction Dec t to h 31 262,503 225,531
Rievada-Cal- Orcgon 1st wkJune 10,047 5,757 373 316574 Texas & Pacific Jan 1 to June 14 GOGACSS 5,542.589
Nevada Central__ April....... 6,707 5,888 61 63,025 West Jersey & Seashore Jan 1 to April 30 1,412,078 1.353.478

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Weekly Summaries. Cur'nt Year Prev's Year Inc. or Dec. o Monthly Summaries. Cur'nl Year Prev's Year Inc. or Dec.
S $ $ 8 $

4th week Mch (47 roads 16,017,203 14,194,326 + 1,822,877 12.84 Month Aug 1908 (794 roads). 206.254,003 240,601,078 —34,347,075 14.28
Ist week April (49 roads)—— 10,702,884 9,563,209 + 1199675 1254 Month Sept 1908 (793 roads). 218,399,100 233,735,976 — 15,336,810 0.56
2d week April (42 roads 10,010,826 0,144,139 +890,087 9.81 Month Oct 1908 (796 roads). 231.015.129 249932145 —18.317.016 7.45
3d week April (41 roads)-— 10,109,928 9,050,824 + 1,053,104 11.03 Month Nov 1908 (804 roads). 210,971,123 218,907,731 — 7,990,608 3.65
4th week April (49 roads 14,051.025 12,232,959 + 1,818,000 14.78 Month Dec 1908 (798 roads). 205,210.481 193,791,045 + 11,424.830 5.90
1st week May (40 roads)—- 10,132,006 0,019,675 + 1,032,901 11.90 Month Jan 1909 (750 roads). 182.347,842 172,275.910 + 10.071.896 5.84
2d week May (43 roads) .. 10,156,119 8,919,700 + 1,230,419 13.85 Month Feb 1909 (792 roads). 173,807,200 159.982'890 + 13.884.310 8.68
3d week Alay (43 roads)--— 10,200,047 9,110,933 + 1,089,114 11.95 Mouth Men 1009 (715 roads). 202.107.425 180,839.J95 + 21 1278.330 11.78
4th week May (44 roads 14,524,781 12320505 + 2,204,279 17.89  Month April 1909 (744 roads). 193,700,783 172,401,758 + 21.209.025 12.34
1st week June (44 roads)___ 10, 295,330 9,207,152 +'908,184 10.74 Month May 1909 ( 50 roads). 49.188578 42, '807.707 + 0,320,871 14.70

a Mexican currency. 0 0 Includes earn ngs of Gulf & Chicago Division, ¢ Includes the Houston A Texas Central and its subsidiary lines In both years.
d Covers lines directly operated, f Inc udes” Evansville A Indiana RR. Includes earnings of Colorado A Southern. Fort Worth A Denver City and
all atfillated lines, excepting Trinity A Brazos Valley RR. It Includes In both years earnings of Denver Enid A Gull RR., Pecos Valley System and
Santa Fo Presco.t A Phoenix Ry. These figures do _not Include receipts rrom 3ale of coal, o Flgures here are on the old basis of accounting—not th«
new or Inter-Stato Commerce Commission method, r These figures are on the new basis prescribed by the Inter-State Commerce Commission.
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i _ ich e Gross Earnings-------------- Net:Earnings--------
Latest Gross Earnings by Weeks —In the table which Current P et g
follows we sum up separately the earnings for the first « Roads. 2 ar. Ye$ SY ar. Year.
0,
yveek of QUne. The table covers 44 roads and shows 10.74% CubaRR Apr 236,657 209,758 104 884 %322
increase in the aggregate over the same week last year. July T Apr 30-----—-—- 1,766,920 1,720,385 9,576 607,50 7
Delaware & Hudson b..Apr 1,735,833 1,527,626 730 895 . r546,731
First Week of June. 1909. 1908.  Increase. 1to Apr 30--—-—m 5,057, 146 5 855,303 r2,086,951r2,079,805
Denver & Rlo Grande a.Apr _1,723.9 432,772 421,841 415,700
& a5 S oeg $927 TUly T 10 Apr 30-stt 17,368, od 17 323243 4,731890 5,612,509
Algbama Great Southern. 30898  315% o267 Duluth So Sh & AtI.b..Apr 209,423 197,930 68,635 56,209
Bufials Rochester & Pittsburgh 182830 129007 53823 July 1 to Apr 30— 2,203,007 2535010 605424 650,332
Canadian Northern 186,300 143,700 42600 Erie.a Apr 4,013,465 3,639,733 1,020,971 _ 767,664
Canadian Pacillc._ ——— 1,424.000 1,222:000 202,000 July Tto Apr 30— 41,943,570 41,819,117 11,019,979 7,248,678
Central of Georgia 179,600 166,500 13,100 Fonda Johnst & Glov.a.Apr 70,285 66,990 40,371 38,313
O 231?&% é‘é‘é‘ggg %%% July 1to Apr 30— 632 738 652,527 339,924 332,650
157,375 143,785 13590 Georgla RR.b Apr 4,735 212,095 34,433 3,193
108,977 95107 13870 uly 1 to Apr 30— 2, 412 230 2,536,332 478,127 384,794
i - 158,393 137,315 21,078 Grand Trunk of Canada—
gine New Orl & Texas Pacitic. 273598 237767 36231 Grand Trunk Ry . Apr 2,377,285 2277035 758201 _ 654,545
Denver & Rio Grande 418300 333100 85,200 July 1to Apr 30 25217,715 26,724,602 6,677,812 6,666,839
Detroit & Mackinac %2,5;% %%%‘ég 1624 2.38C Grand Trunk Western. Apr 494,923 439 415 163514 114,362
ooy o per ST alLes sdrmler’ iy wao
! ! ¥ et Gr Hav w.--Apr 5 B e
o RV T 1& Eiorida.. Sé;;%‘g 35 1%(2)%8 July 110 Apr 30. "' 1352'316 1474408 255677 215173
Grand Trunk of Canada--------- Canada Atlantic Apr 138,938 104,629 8,614 defl4,599
Grand Trunk Western - ---- 688,306 644,856 43,450 July 1 to Apr30_ 1,497,966 1,625,152 81,723 def77,679
Detroit Gr Haven & Mllw.. Hockln Valle Apr _ 391,277 246,595 135 767 12,619
jnanada Atlaptic——-2 oo 191000 123000 8,000 |g Xpr—so— Pl 5013118 5080536 1016826 1,523782
e oo R R s i Congale— hor 58108 19881, 1, SORE 1o Y
W SeHel exico & Orientt. | 24043 11805 12243 fiinteraceanic of Mexico Apr. | 611172 663086 234010 228,002
Louisville NashV|IIe— 836,785 Zg%%g% 54,650 43.017 July 1to Apr 30 5412,298 ~ 6,503,174 1,819,067 1,922,891
Mexican Intemational uozss 183538 201 lowaCentrala Apr _ 245604 _ 225405 hi5835  h33 132
Mineral RANge = ... 725> 67302 6950 July 110 APr3U_ " 2,544529 2579391 *438611 h772,830
aneagohs St Paul &Sb M 207.233 180,925 26,308 Kanawha & Mlchlgan.a.Apr 161,620 129,679 17,569 17,814
Minneapolis St Paul & Sh M. 232606 613000 91,000 July 1to Apr 30 1,795,885 1,720,184 301,723 154,395
> 24,000 18,000 6,000 Long Island Apr Inc 31,974 Inc__ 7,459
Mobile & Qh -~ ég%%g 5%‘71%%% 53494 10,543 Jan 1 t6 Apr 30_ Inc 306,768 Inc 258,550
National Railwa asgrego?'lxw—?——— 10'947 5757 5190 Maryland & Penn.a _ Apr 37,490 35,545 13,624 12,583
Rio Grande Southern—— 9244 10,522 ' Y.078 July 1 to Apr 30....... 314,484 322,210 92,864 99,690
St Louis Southwestern 181,007 176.282 4725 (/Mexman Internatlonal Apr _ 593,639 599,542 274,254 271,699
Southern Railway- 936,432 819,466 86,966 July 1t pr 30 5,743,631 6,979,818 2,315,179 2,364,903
Texas Central--- - 16902 131z 3,790 Mineral Rang Apr 67514 66,494 11 828 8,172
Texas & Pacific-- 222516 85823 ) 320 July 1 to Apr T ——— 689,687 671,602 115243 102,001
Tolede S S Wi, 5e788 65789 9,001 Minneapolis & St Lou.a.Apr _ 302348 270,063 k16267  *3,220
Wabash 516504 4931267 23,327 ' July 1to Apr 30........ 3,512,650 3,279,333 *1,006,835 *941,896
— Minneap St Paul &S 'S r 949499 812,446 377,228 273,815
Total (44 roads).........cccouu..... 10,295,336 9,297,152 1,066,188 68,004 July 1 to Apr 30------—-10,549,609 9,852.348 4,679,618 3,827,902
Net Increase (10.74%)____ 998,184 Missouri Kans & Tex.b. Apr 2,001,752 1520746 _ 601,633 _ 305,429
July 1to Apr 30--——-21,619,520 20,068,200 6,481,291 6,345,755
i _ “« i Missourl Pacific.b---------- Apr_ 3,688,076 3 079,976 750,805 1,001,243
Net Earnings Monthly to Latest Dates.— In our * Railway Suy 1260 Rpr 30 P38035.196 37:898.650 10,971,976 10249859

Earnings” Section, which accompanies to-day’s issue of the Nashv Cliatt & St L.b-.Apr _ 892,430 806909 210,370 208.029

“Chronicle” as a special Supplement, we print the April re- July 1to Apr 30 9,312)883 9,218/528 2,019,933 2,020,190
turn of earnings and expenses (or in the absence of the April (/Natlonal Rys of Mexico. Apr 4,480,173 3,931,128 1993621 1,420,296
figures those for the latest, previous month) of every steam Feb 11to Apr 30__ 13078430 12605958 5,777,292 1,193165
operating railroad in the United States which is obliged to chﬂﬂ?ycflt(?ﬁgﬁgf May 6?%7;% Og’ggg 1%1% Sé}é
make monthly statements to the Inter-State Commerce Com-  \vada Central b Mch 41875 4883 1189 ’606
mission at Washington. July 1 to Mch3T__ 55,160 57,737 15,399 7,471

The Inter-State Commission returns are all on a uniform NY Ontario &West'n.a-Apr _ 689,987 665,358 210 150 239,211
basis, both as to revenues and expenditures, and possess NYJSUISy ?&t\x/epggrioa —r 093%9523%% 662%%%53?1 2'0121{)'21;31 zogzggg
special utility by reason of that fact. In a number of in- JSyq 1to Apr 30 P 2,764,400 2,777,433 910,842 652,146
stances these figures differ from those contained in the Norfolk & Western.b...Apr 2,413,271 1,994,048 944,271 761,438
monthly statements given out by the companiesthemselves, July 1to Apr 30 24)059,982 24,802,783 9,484,337 8,503,835

for publication, and in which the accounts arc prepared in Northern Centralrbgo_ Apr 17%592212072 35%‘11352072 SZZgggl 2521%%%3
accordance with old methods of grouping and classification Ap

. h ‘ Pacmc Coast .Apr 566582 503,660 103,020 66,518
pursued in many instances for years. We bring together July 1to Apr 30 5,319,708 6,144,096 748,117 940,324
here (1) all the roads where there is a substantial difference Penns¥lvanla LIneS di rectly ope. rated—e
between the two sets of figures, so that those persons who At ItthAp rie 30 A}pr 5t58?7()513;2%8 41108%%13%%8 10351418747530 554212 g?g
for any reason may desire to turn to the company statements West of Pitts & Er|e Apr Inc 1.115.400 Inc 293,400
will find them readily available. We also give (2) the re- Jan 1 to Apr Inc 2,589,300 Inc 445,100

turns of such roads (even where the figures correspond ex- Pitts CC& St LOUIS a Apr 2,226,656 1888318 375544 385,090
actly with those in the Inter-State Commerce reports) which Jan 1to Apr30___ " 8826148 7984178 1775992 1800244
go beyond the requirements of the Commission and publish Reph“al*&fadmg----J Agf 3176012 3,269.977 1514.385 1,172,442

their fixed charges in addition to earnings and expenses. We uly 1to Apr 30.; 3:642:087 35425498 13:601,000 13,027,740
i i i i i Coal & Iron Co.b--------- Apr 4,033,805 4,453.707 257,983 203.134
likewise include (3) the few roads which operate entirely Suly 190 Apr 30 P 50005773 32801 571 1082508 2,560.004
within State boundaries and therefore do not report to the

P h N Total both cos.b-... .Apr 8109,817 7,723,684 1.772,368 .)>375,576
Federal Commission. Finally, we add (4) the roads which July 1to Apr 30~ 63 934,869 68,287,065 15,283,798 i0.288434
have issued their own statements for April, but have not Reading. Com. A ADF ... )
yet filed any returns for that month with the Commission. jd‘ %GR8 - 1.2Y8888 1276054

Among the larger companies the Missouri Pacific belongs Tojﬁ| all Com'gané%s---Apl’ --------------------------

. A . ’:I!6 000,68J 10,564,488
this time in the latter class.

Rio Grande Junction...Mch 73,740 52,505 n22,122 nl5,751

C—Gross Earpings =~ — Net Earnpmgs ------- ¢ 1to Mch 31 262563 225531 n78.7bl)  «67,659
e T egpesamentay g g mm g
3 % 810 3 003 %841 Rock ulsylandoa o Apr 4618013 4,281,369 1225337 834,944
A1 ,
Alabamf} Ee{? I\‘%cr’;‘mh Meh g 41% . ngggg 26,999 1771 1 July 1to Apr 30__ p51 000,505 50.231,553 13,263,429 12,396,255
[/Apr_8.006.009 73,196,301 72.932:644 St LOUIS &San Fran.a Apr_2,997,852 2,517,812 1,039,969 778,857
78,112,940 72 %é ;gi 730,498.897 724,763,175 July 1to Apr 30........ Praf707:721 31007950 9301464 8, 543 553
Apr 2,310, 604 783901 631,347 Chicago & En Tel.a.-Apr 785302 557587 _ 254,382 5,971
July 1 to 1.958,46 22 égg 471331 7.034,703 5,075,251 JUly 10 Apr 300 "' 8663668 033293 2492,813 2, 501 1760
-May 5931,066 5,092. 1,803,985 1,078,450 Evansv & Terre H.a. -Apr _ 105,443 159,506 62,452 56,069
64,831.438 68%??9 21, Ai%% 4577 17,908,516 July 1to Apr 30 Pl 1780423 1887012 564647 572643
Bangor & Aroostook b..Apr _ 252,180 , 187,573 Total all lines.a........... Apr 8,566,010 7,510,274 2,582,140 1,715,840
uly 1to Apr 30____ 2,453,972 2,233,?558 %81,3122 628,898 July 1 to Apr 30 p93 151,739 92,459,740 25,622,354 24,017,212
Belletonte Central.b .Ma}y 4,218 4,37 3 423 st Lows Southwestern a Apr _ 740,207 657,660 47,470 31,874
Jan 1to May 3T_ 21192 25 gég def 1,43; 1,471 July 1to Apr 30 P 8,788,494 8,223, 196 1,864,748 1,655,877
Brid eton & Saco Rlv.ib Apr 3,069 139 Southern Paclflc a Apr 9,926,274 9.138,0 3,348,253 2,691,357
fngI h Apr 30 ﬁ 40,264 432 gég Zﬂ-ggg 13,217 July 1 to Apr 30 100,151,827104,780, 569 34,739,818 28,747,125
Buffalo Roc & Pltts Apr _ 554,241 , 119,000
“3uly 1'to Apr 0. 5805118 6433735 1783025 1874656 O Suy hte Abrao—"" 1031080 017694  Saaa 338.088
Canadian Nofthem ____Apr 741,200 _ 686,100 223900 160,700 Toledo & Ohio Central a. Apr _ 239,128 189919 17,433 14,073
o %3%4%%% 2%37’%22 giig (5’89 i%gégg July 1 to Apr 30 Pl 3468072 3.605055 1,007.938 1,026,005
-- r B ) B ’ ’ ’
Rleg5u2)507 60,435,764 19,140,387 18435375 1OgUo Peoria &westb Apr - 78491 82000 WA jer iog
b.Apr 2,228,572 2,271,591 1,008,515 1,076,230 July 1to May 31___ 1,008,090 1,114,482 186,153 179,959
July 1to Ap - 21,414,148 22:642,721 9245965 9645223 Tomplghce Valley .......... . Mch 7,208 5,408 2,147 2,110
Chattanooga Southern a Apr 5,237 6,492  def4,589 def 448 gl Mch 31 60,770 45,439 20,717 10,842
-------- 69,350 92122 def36,315  def1,100 Unlon Pacmc a Apr 8,242,876 5,966,854 2,711,520 2,807,277
Chesterfleld & Lane b ANpr 4,616 4,964 1,349 746 July 1to Apr30__  65.368,499 64,061,450 31,891,894 26,171,790
July 1 to Apr 3 47,831 55 o 19146 14432  \est Jersey & ScashbApr 438214 428514 89554 77854
Colorado M |dland a-—-—.—.Aprr 167.835 44,3 2,459 19,602 Jan 1to Apr 3 1, 412 078 1, 353 473 41,860 def70 640
July Tto Ap e 1,929,649 1, 871 367 343,160 3555597 vazoo & M.ss valle a..Apr 749,901 5,881 4.4
j. Apr 1,006,856 989,142 259,558 250,153 July 1to Apr 30___ "~ 8,606,160 8, 794 815 996,166 1.071,621
--------- 2796554 12,240,864 4,234917 4,186,295 a Net earnings here given are after deducting taxes,
Copper Range.b. ..Feb 47,436 54,016 13,094 10,467 b Net earmnﬁs here given are before deducting taxes.
July 1to Feb *>08,014 556,150 124,254 153,032 g These results are In Mexican currency.
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no’\no°frt}Rr!?a/i\°39<a£di t22£i vincomfe Is gi\_/eg fas showing a dellcl_} of $g76.
wasi (ﬁ,r\jgﬂ(c(ft' 2of é&’}f‘\f};ﬂ" .1%9%055, agaﬂ'ﬁ&eramcrecq?{n ofhgﬁ?sg?_) 'i“gsrf y?é%rt. ere
| ecos]\’/%’ilgilr‘%’/l%/t’enr% Va'r{g 'gg%%a{hl%egpésnc%ito fér}ghlggm&er yp'?n‘%cﬁH”yle_iaFlgs",
ions=A?f>i,.ta”ef!, alld renutals amounted to $272,208, against 0$311,829_ In

33, against
and rentals

lono ,Mi H O mw»UW WG0 %lo,ocv, uuciuisu $18,329 In
$179'149 last year 1fl°m July 1t0 April 30 was $120,740 In 1909, against

Hst

n These Hures represent 30% of gross earnings.
"ct n;°?n NoallJepartment was $38,811, against $63,689

last year' ” from Jan> 1t0 Aprll 30 was $329,709 In 1909, against $369,547
Interest Charges and Surplus.

—Int., Rentals,

Ac.—

rrent m Previous

Roads. C\L}ear- Year.
llangor & Aroostook Apr 8*1,889
uly 1 to Apr 30_ 820,737
Hcllefontc Central.. ...May 243
Jan 1 to May 31__ _ 1,215
Bridgeton & Saco RIlv. Apr 635
uly 1 to Apr 30........... 0.281

93
5,933

5,214,146 5,301,869

Central of New Jersey _ Apr 568,039 736,016
July 1to Apr 3)6— P

.. Apr 31,350 31
pr 30 313,500 309,980

Colorado Midland ..
July 1 to A

ColoSado & Southern...Apr _ 251,302 250,769

uly 1to Apr 30 2,557,371 2,374,068
Copper Range. Feb 12,137 11.437
July 1to Feb 28 ........ 97,000 99,300
Cuba RR Apr 34.579 31.892
July T1o Apr 30 329,937 301,618

Denver & Rio Grande _ Apr _ 335,931

—Bal. of Net E'ngs.—
Current Previous
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N}gm% of Latest Gross Earnings. Jan. 1 to latest date.
oal Week or  Current Previous i
Month. Year. Year. C%rae}r?t Pr\?é/;lilqys
. $ S
Norf 8 Portsm Tr Co April 138,858 143,465
Northwestern Elev. May ... 173,657 162,751 gg}g% ??2*8%1
Oakland Traction Co March 233,992 232494 653675 668170
Oklahoma_City Rg-- April_— 31,653 19,614 109907 73,099
Paducah Tr & Lt Co. April 18352  19.150 72,848 75,825
Pensacola Electric Co April 18559 9/924 76.437 62,663
Egﬁé d (i)cr[)) RF?’yLs&cpoco ﬁppl 377,488 341,493 1.442:446 1,350758
RioL_dﬁthnsim Lo Ap I| 31,870 28,807 128967 '117.493
1 ower A i

st ﬁO%etPg o) Rg ¢ pri 609,162 540,175 2,303,968 2,178,260

eal ower Co.. May ...__ 77,18 72,447 377,824
gan ,5’ IOakl_ 8;_ f’e}&’ lgo March_ ~ 75,166 74,598 213949 %‘{88%%
Year, Year. 20 Paulo Tr LL A B April 204,484 196223 813115 773942
avannah Electric Co April 47,488 46,091 190,143 184’291
*30,301 Y

*147,794
def 378 166
2 186

cdcf38,354 Cdefl8,952
Cdefl5,401 cl0.733

ell ,773 C7.432
cl,981,787 cl,994,869

70,305 54,430
4395639 305,889

9,211 1140,681

296,491  dlI09,
July 1to Apr 30 3,201,798  3,346.831 dz,297,661 (12,913,098

Duluth SoSh & Atlantic. Apr 108,032

9 ef3t,81
July 1 to Apr 30-------- 972,340 906,083*def269,934*def2 40,014

Georgia RR Apr 59,980
uly 1 to Apr 30

5,457
60,119

607,182 575524

Hocking Valley------- r 116,759
Jugf 1 to Xpr 30.. p 1,181,483 109,014
— Apr 23,318 22,769
Marviand & P 231.907 222,625
arylan enn__ — Apr 3,959 3,979
July 1 to Apr 30 39,752 39,752
16,308 13,694

146,114 128,693
5..Apr 0530,750 0531,620

July 1to Apr 30 . 05,929,075 05,386,816
N e AP e e
NSO A T e
Y PR S e Ao g0t 0120
B Ry w [

..Apr 868,625 870,742
8,686,250 8.707,421

..Mch 8,333

Dec 1 to Mch 31 33,333
Rio Grande Southern .-.Apr 18,321
July 1 to Apr 30 193,662

t--Apr 169,837

8,333
33,333

18,562
190.625
160,013

1.685,261 1,666.097

- Apr 2,583
— 32,376
Toledo & Ohio Central--Apr 39,054

2,583
30,585
38,540

400,378 405,950

*def.30,464 *def: 5

*defl4,102 *dcf55,4.34
*def37,175*dcf 178,214

*54,328 *dcf63,507

*817 *def1,872
*157,084  *95753
9,665 8,004
53112 59938

*def4,450 *def5,509
*def29,259 *dcf23,823
*76,350*dcf200.93 1
*654,193 *1,272,873

58,657 58,58 1
507,981 490,471

*21,040 *9,481
*149,921  *118,589
107,202 149,031
1,085,239 1,173,516
481,511 324,378
5,035,870 4,194,475
1,033,339 633,252
7,874,433 7,857,067
13,789 7,418
45,436 34,326
*dcf6,471  *def 556
*def5,603 *24,553
*(1ef79,897 *def88,851
*570,776  *648,443
def4,740  def.32,610
351,479 198,474
*def 19,422 *defl5,461
*658,190 *791,218

way A B BS el ey
, X ef5, cf25,
July Tto May 250,873 262,471 *dcf49.225 *defdd 722

=ovvuoutuua

exchan%e, J
placed 1o’ the credit of the Renewal .

h Fixed charges Include taxes amountin
against $65,838  In_ 1908, and additions an

against $556,075; additions and betterments were $

eriod, against $521,994 the previous year.
* After allowng for other Income received.

L Him AALLIS JO incgme.
d these Ilgﬁl]res are after allowing for other income and for discount and
c

sum of $10.000 Is (ljelghjﬁ%fd every month from surplus and

to $45,203 for April 1909.
k betterments of $28,640 this
year, against $12,253; from July 1to April 30 taxes were $921,969 In 1909

428,505 for the same

¢ Prior to July 1907 It was the
practice to Include these Items In the expenses.

STREET RAILWAY AND TRACTION COMPANIEST

Latest Gross Earni
Name of
Itoad. Week or  Current
Month. Year.
$
May_ 254,475
JApril 100,412
April 24,972
March___ 181,818
Camaguey Co ' ﬁpr{bla 1?’337
Cape Breton EIec Co Aprilry 16,511
Central Penn Trac May 66,350
Chariest Con Ry G&l May . —— 63971
Chicago Railways Co Apri 997,348
Cleve Palnesv & Easi May — 28,039
Dallas Electric Corp. April 100,961
Detroit United Ry__ 1stwKJune 147,757
April......... 75.42
Apr 160,347
April— 46,493
Apr 31,296
April 106,250
Gaiv-llous Elec Co._ April . 3,721
Grand Rapids Ry Co~ April 77,625

Havana Electric_Ity. Wk June 13 41,157
Honolulu Rapid Tran

& Land Co.. Apr 33,405
o . Apr 25,727
lllinois Traction Co. Apr 341,933
Jacksonville Elec Co. Apr 40,307
Kansas Cit I\?Ay & Lt April 7. 542,370
Kansas City-Western April 26,835

Knoxville Ry & LtCo March 47,131

Lake Shore "Elec Ry April 78,574
Lex & Inter Rys Co”  April 45,508
Little Rk Ry & E Co March 56,589
Memphis Street R March 133,151
Milw' Elec Ry & LtCo April_—— 336,011
Milw Lt lit & Trac Co April 00,523
Montreal Street Ry k Juno 5 77,177
Nashville Ry & Light April 139,939
North Ohio Tr & Lt.. April_— 151,900
North Texas Elec Co. April T_. 97,837
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ngs.

Previous
ear.

79,352

Jan. 1to latest date.

Current
Year. Year.
¥ ?
1.111,1%€ 1.070,555
402,356 373,244
100,88 88,808
551,015 522,091
30,491 28,

105,658 101,894
415,326 353,415

420,971 397,976
363,319 322,316
302,801 271,355
917,192 809,510

128209 110,822
6

90,01 76146
1,362,868 1,269,654
) ) 1,941,652
101,968 96,
139,215
289,316
165,232
171,030

232,182 214,002
1,535,162 1,459,501

586,989 501,889
378.448  310.515

Seattle Electric Co,.
South Side Elevated. May
Sou Wisconsin Ry Co April

i 12,414 . 48,532
_?_prlngf %JI.‘I) R_&c Co April 76,006 67,665 340349 3118’8111&1;
Tampa [ ectArli Co. April=. 46,432 44501  199.046 181483
Joledo Rys A Light. April 215:315 202,317 872496 829633
oronto Railwa WkJune I2 74828 70,998 1572224 1,449'494

Twin City Rap Tran. ' 784! ‘549
Tiwin City Rap 1 A IstwkJune 132969 124261 2784294 2549023
Thoee tube line
ree tube lines __ Wk June 5 £13755 £11,535 £286,440
{\J/le_tro(;jaoTlltan DISt. Wk June 5 £107246 £9.128 £215693 E%gg'ggg
nited Tramways. Wk June 5 "£9'655 £7.843 £125699 £131.249

United Rys of St L. May ... 975544 920765 4,427,546 4248217
Unlted RRs of San Fr March_ 606,615 564.674 1.716.626 1.559.
Whatcom Co Ry A Lt April 31,552 29495 127,817 151?%’,?2(3)

¢ These figures are for consolidated company.

Street Railway Net Earnings.— The following table gives
the returns of S1IREET railway gross and net earnings
reported this week. A full detailed statement, including all
roads from which monthly 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 29 1909. The
next will appear in the issue of June 20 1909.

. «——met Warnings—---
Current PI;?VIOUS Current Previous
ear.

Roads. Yegr. 2 Year. Year.
$

Central Penna Trac Co. May 66,350 60,549 19,631

Jan 1 to May 31...... 290,850 270318 70,073 3334319431
Charleston Consol Ry.a.May 63,971 63,695 25,231

_ 184,340 186241 09,715 Sgiig%
Chicago Rys Co.a. ...Apr 997,348 332.089
3,799,851 1.269,742

Cleve Palnesv A East.a.May 28,039 24,705 14,903 11,487

Lo N o A 05,658 101,894 . 48124 45,006
exmgton nterurban. pr 45508 44,801 10,252

Jan 1 to Apr 30 165,232 165,756 35,203 if%gﬁg

United Rys of St Louis a May 975,544 920,765 378,304 329,222
Jan 1 to May 31 4,427,540 4,248217 1596969 1,452,978

a Net earnings here given are after deducting taxes,
b Net earnings here given are before deducting taxes.

Interest Charges and Surplus.

—Int., Rentals, dc.—
Current Previous Current
Year.

Roads. Year. Year. Year.
Charleston Consol Itg .May 1$é,917 183,817 11,314 59365
o M;hllto '\g‘a)llf p— 41,750 41,450 27,965 24015

eve Palnesv ast -May 8,285 8,001 6,618
Jgn 1 tof May 31. .. 41,124 39,828 7,000 g,’zlu;g
United Rys of St Louis. May 232,792 232,278 145,512 96,944
Jan 1to May 31. -2 1,172,308 1,164,715 424661 288,263

* After allowing for other Income received.

ANNUAL REPORTS.

Annual Reports.— An index to annual reports of steam
railroads, 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 reports in the issue of the “Chronicle” in which
it is published. The latest index will be found in the issue of
May 29. The next will appear in that of June 26.

Crex Carpet Co., New York.
{Statement for Year ending Dec. 31 1908.)

This company previous to October 1908 was known as
the American Grass Twine Co. (V. 87, p. 741, 1013, 1090.)
On May o the second dividend of 2% was declared, payable
June 15, and with it an extra dividend of 14 of 1%.

STATEMENT OF EARNINGS JAN. 1 TO DEC. 31 1908.

(ri*oss earnltips___ _ _ $276 863
Expense Selling, administration and general expenses 102]236
TI74~627

Net earnings......ccccoeeve i covseeenne
Extraordinary expense— Maintenance of Oshkoshrand’ "Superior
plants not “In operation, and settlement of claims and suits In-

stituted before the present management assumed control 32 935
Net surplus for year tin ggo
Dividend No. 1, 2%, paid Dec. 15 1908.1111m i TilTIIZI' 1 &Y,000

Balance, surplus $™1 691>
. J ? .th*s balance surplus the company adds "old "surplus," "$237]085
éwmch, however, differs from the surPIus shown_below In balance sheet
f Dec.’,11 1907), making the total surplus $318,777.
BALANCE SHEET DECEMBER 31.

1908. 1907.

Assets— 8 9% Liabilities— 195?8 19%7'
Property.... *2,117,537 4,562,986 Capital stock 3,000,000 15.000,000
Franchises, 530963 9793349 DIl angiI accounts

\ ,793, ayable........... 47,752
234, Di\eki) end account 17,904
al

: - 65,236 ce 2,910
. rec.. 99,230 90,409 Pay-roll, St—Paul
Manur'd product . 183202 274,035 mill.................. 4784
Itaw mat. Asupp. 193000 143290 Profitand loss___ 318,777 141:378
Total 3,369,439 15.164,066] Total -~ 3,369,439 15.164,060

* Includes; St. Paul plant, 31,316,151; Superior plant. $125,000: Oshkosh plant
$35,000; grass department. $638,886; furniture and fixtures. $2.500.— V.88, p.120.
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American Telephone & Telegraph Company.

(Security Holdings— Balance Sheet March 31 1909.)
In its statement to the Philadelphia Stock Exchange on

Way 13 1909, the company reports:
List of Securities Delivered to the Trustee of the Collateral Trust Indenture
Dated 1889, Under Which $53,000,000 Bonds Are Now
Outstanding.
The value of this trust property ascertained in accordance with the
terms of said Indenture Is $118,328,052, the par value of the same being
$102,156,200.

Stocks.

- New Eng. T. & T. C0.-.$20,803,700
Bell Tel. Co. of Buffalo.- $3.638800 N°v. & N. 3. Tel. Co:-- - 1,508,200
Bell Tel. Co. of Penn---— 22,003,900 Northwestern T. Ex. Co. 1,069,800
Cent. Dist. & Ptg. T. Co- 8,694,500 Providence Teleph. Co 899,250
Cin. & Sub. Bell'Tel. Co. 2,029,550 Rocky Mtn. Bell Tel. Co. 1,171,300
Cleveland Telephone Co. 697,000 Southern Bell T. HT. Co. 13,815,000
Colorado Telephone Co— 4,361,1001South. New Eng. Tel. Co. 2,553,101
Hudson River Tel. Co— 2,026,400 [Southwestern T. & T. Co. 2,292,800
Missouri & Kansas T. Co. 1,939,500 isconsin Telephone Co- 1,511

Nebrasica Telephone Co-
Bonds.
Central Union Tel. Co.,6% $1,000,0001lowa Telephone Co., 6% -- - $200,000
Duluth Teleph. Co., 6% _- 210,000INew Eng. 1. & I.Co0.,4/0- 081,000
List of Companies in Which American Telephone & Telegraph Co. Holds Stock.
Owned Owned

— Company— Issued. AM.T.&T.
el T8 Ch ofeutres Los400 $4 37200 N Y. Teldph. Co50000,000832,515,700
%H ¥el. 80. 0; {:\’/Io.48,788,000 35%31,800 N \XI %e';l- I-E]J-(C:g-38,831,808 2 00
el. Co. of Pa.41.550.000 32,884.
Cent.D.&P.TeI.Cu.1%,888.8 §78§1388 PacillcT.&T.Co.,pf.18,000,000
Cent.N.Y.T.&T.Co. 52?(_’)[95%) 70,300 E?girég:}%f%gm 12,28%988
" 000 Providence'l'el.Co. 3,000,000 00
HockyMt.BellT.Co 2,369,500 1,205,400
Sou.Bell T.& T.C0.21,400,000 21,394,300
Sou.NewEngl._T.Co. 7,693,700
S W. T, &T. C0.14,000,00
0 Wisconsin Tel. Co. 8,992,300
Diamond State Co. 56,000,8%

Cleveland Tel. Co. 3,100.

Colorado Tel. Co- 8.500.000
Cumb. T. &T. ¢ 0.19,080,150
Emp.StateT-&T.Co _ 200,000
Hud Ulv Tel. Co. 3.909,900
lowa Tel. Co., prof 932,450 932,225
lowa Tel. Co.! com 1,263.625 .T.&T.CO.,com. 000
WL I S s g i, Sy
ebraska Tel._Co. 4,584, ,330, . .

New Eng. T.&T.C035,621,500 20,807,900 Canada, Ltd...12,500,000 4,822,400
N.Y.&Pa.T.&T.Co 1,000,000 ~ 500,700 West.Elec.Co.Sys. 1,000,000 510,000

BALANCE SHEET OF AMERICAN TELEPHONE & TELEGRAPH CO.
MARCH S1ST 1909.

Assets— $ Liabilities—

Stocks of associated cos.238,837,868 gapltal stock..

S
N
N
©
10>
W
Q
S

12,047,700

$
212,984,000

Bonds and other obliga- urplus,....... e 25,376,844

tions, associated 0% 69,740,652 1600° undivided profits.. 1,465,395
Telephones 9,773,043 4% coll. tr. bonds, 1929. 53,000,000
Real estate 2,181,729 4% convert, bonds, 1936.106,427,000
Long-distance tel. plant- 42,918,547 4% Am. Bell bds., 1908. 17,000
Cash and deposits 33,190,827 5043 coupon notes, 1907.. ,000
Temporary cash loans— 25,766,500 5% coupon notes, 1910.. 25,000,000

Short-term notes 5,427.467 Int.&taxes accr. not due. 1,668,556
Accounts recejvable 3/319/958 Accts. payable, Including

Treasury stock 22,110,400 _ dlv. payable April 15- 5,351,054
Depreciation reserve 21,9'71,142

Total..oeveeiene, 453,266,991 Total---------c-c e .453,266,991
Compare annual report In V. 88, d. 819. 826.—V. 88, p. 1315, 1004.

The annual reports of a number of the company’s con-
trolled and allied properties will be found below. See also
earnings under title of “American Company” in news
columns on a subsequent page.— V 88, p. 1439, 1374.

Bell Telephone Co. of Buffalo.

(Report for Fiscal Year ending Dec. 31 1908.)
GROWTH OF SYSTEM.

i 1908. 1907. 1906. 1905. 1904. 1903. 1902. 1901.
No. of Stations.55,579 54,575 52,870 45,563 36,611 29,893 23,943 18,603
) 1908. 1907. 1906. 1905.
Gross earnings............ —$1,721,339  $1,709,679 $1,573,547 $1,400,264
Expenses (incl. malnt.)— 1,070,382 1,072,710 1,001,92484!
Net earnin%s $650,957  $636,969  $571,623 $555,118
Dividends (6%) 487,362 474,414 435,600 363,000
To depreciation $163,595 $162,555 $136,023 $192,118
GENERAL BALANCE SHEET DEC. 31.
1908. 1907. o 1908. 1907.
Nsects— % g Liabilities— S
Plant... .8,173.405 7,802,807 Capital stock. ... 122,700 8,122,700
Real es ,257  'fi?5.005 Surplus — 133798 133,798
Contracts <tlicenses. 210,000 51_8892 Reserve accounts 04,846 64,070
Supplies, Ac 318,044 \ Bills and accounts
Cash ———— 109892 121922  payabile............... 1,312,297 917,487
Bills &accts. recelv. 256,042 259,547
Total ...cocovvvnnes 9.633,640 9,238,655 Total...coooeeen e 9,633,640 9,238,655
—V 88, p. 885.

Bell Telephone Co. of Canada.
31 1908.)

President C. F. Sise, Montreal, Feb. 25 1909, wrote:

Subscribers, &c.—The total number of sets of instruments now earning
rental is 103,084: 7,816 subscribers were added during the ¥ear. .

The company now owns and operates 480 exchanges and 1,224 agencies.
The long-distance lines now owned and operated comprise 46,879 miles of
wire on 8,193 miles of poles; 3,908 miles of wire were added to the long-
distapce system In 1908. - .

Sgape of Part of gystem.—The governments of ‘the Provinces of Manitoba
and Alberta having announced their Intention to Inaugurate systems of
government-owned telephones, applied to the company to know It It would
seli Its plant. After due consideration, the board decided that it would be
advisable for the company to sell Its plant In those provinces rather than
to compete with the governments and a sale was concluded. The accounts
are not yet finally closed, and It Is Impossible to state at present what the
result to the company will be, but the growth oi the business outside of
those provinces has béen such that the loss of Income will be comparatively
small.  As a result of these sales the plant of the comBany was decreased
by 17,140 Instruments earning rental; 92 exchanges, 101 agencies, and by
6,778 miles of wire on 1,594 miles of poles of our long-distance system.

(Report for Fiscal Year ending Dec.

. 1908. 1907. 1906. 1905. 1904. 1903. 1902.
Subscribers Dec. 31.103,084 110,108 95,145 v8,28& 66,160 57442 48,481
Miles of wire 46,879 49,748 43,400 37,082 32,211 30,969 26,848

Miles of pole=-———--—-- 9,540 9,391 8,645 7,866 7,685 6,991
REVENUE ACCOUNT.
1908. 1907. 1906. 1905.

Exchanges (less unearned

rentals) $3,116,794 $3,311,659 $2,775,602 $2,325,721
Long-distance fines......... 1,164,975 1,262,518 1,081,974 901,367
Private lines--- ! , 711 8 17,150
Miscellaneous-- 284,803 238,704 265,619 273,358

Total receipts.......... .$4,580,606 $4,829,657 $4,139,335 $3,517,596
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E 1908. 1907. 1906. 1905.
Xpenses—
OpelPating $2,902,029 $3,524,053 $2,910,292 $2,435,239
Legal 16,994 26,342 41,467 27,953
Insurance 40,376 41,118 31,421 27,753
Bond Interest 182,450 179,969 142,983 102,580
Miscellaneous” 14,483 14,377 20,317 21,751
Total expenses $3,156,332 $3,785,859 $3,146,480 $2,615277
Net Teven e 1424274 $1.043.797 ~ $992:855  $902,319
Dlv.(Incl. Jan.1909) (8% 1,000,000 871,018 726,677 650,216
Surplus for year--—--—- $424,274 $172,779 $266,178 $252,103
BALANCE SHEET DEC. 31
1908. 1907. Liabilit 1908. 1927.
Assets— iabilities—
Plant and patent Stock account___ 12,50%,000 12,500,000
account 14 655,346 16,385,681 Bond account 3,649,000 3,649,000
Stores on hand 512,692 5,284 Contingent acct— 2,150,000 2,000,000
Real estate-—-—1 ,673,231 1,822,591 Malnt. reserves 982,148 982,148
aSec]l(Jrities owned 2,98%,8%8 l,ggg,g% LR‘Ievenuedaccmrjnﬁt} 580,657
D i ) , nearned  rental
Duabtoren.2gencies — 37e; 534082 reserve . 617938 638836
Cash weveveeveeeenn, 1,088,407 571,086 Insurance reserve.  400.000 300.000
Accident reserve..  200.000 150.000
Bond Int. reserve. 45,613 45,612
Sundry creditors.- 90,745 875,916
Suspense account. 740,836
Total...cooeuenee 21,462,937 21,207,737  Total......... 21,462,937 21,207,737

a Stocks and bonds in 1908: stocks only In 1907.

6 Balance revenue account Dec. 31 1907 was $66,225; adding sur
1908 $424 274, and deducting $115,517 carried to Insurance reserve, $53,670 carried
to accident reserve, $150,000 carried to contingent account and $90,654 charged off
buildings, leaves balance revenue account Dec. 31 1908 $80,bo7. v. »», p. ouu.

Bell Telephone Co. of Pennsylvania.

(Report for Fiscal Year ending Dec. 31 1908.)
President U. N. Bethell on Jan. 28 1909 wrote in brief:

System.— The. statements submitted contain the combined figures of the
several companies formin the_S)ﬁgtem, namely: Bell Teiephone Co. or i -
sallvanla; elaware & Atlantic Tel. & Tel. Co.; Diamond State Telephone

0.: Chesapeake & Potomac TeleﬁJ_hone Co. and their subsidiary companies.
. Real Estate and Construction.— The additions to real estate and construc-
tion during the year by companies In the_system throughout the year ana
%y acquired companies af%er their acquisition were:

eal estate 1,484,081 1Aerial plant.... $231,686

lus for year

Underground plant 619,663 |Equipment.. .-- 608,770
Total o e . $2,944,206
Added by acquisition of other companies.. . 3,573,886
Grund total - $6,518,092

General Remarks'—This number of stations Inservice Dec. 31 was 316,278,
a net gain of 12,148. The territory operated covers about 47,000 square
miles, and includes a population of approximately 8,000,000. It embraces
substantially all of Pennsylvania east of the Alleghenies and south of the
northern tiér of counties, 'southern New Jersey, the District of Columbia.
the States of Delaware and Maryland and adjacent parts of Virginia and

West_Virgini - L .

Eﬁﬁa_ngegln EIame—Consolldatlon—Ac uisitions.—The Bell Teletphone Co.
of Phlladelé)hla changed Its name to The Bell Telephone Co. of Pennsyl-
vania (V. 86, p. ill) and acquired the entire assets of the Pennsbylvanla
Telephone Co. by exchange of stock, share for share (V. 85, p. 867, 38):
also the capital stock of the Diamond State Telephone Co. (V. 81, p. 779;
V._84, p. 628) by lIssuing therefor stock of the same par value.

The property in Pennsylvania of the Delaware & Atlantic Telegraph &
Telephone Co.” was acquired by purchase for cash at cost of construction.
The securities of the Delaware ‘& Atlantic Co., representing Its properties in
southern New Jersey and northern Delaware, had been previously acquired.

The cagltal stock of the Chesapeake & Potomac Telephone Co. was
acquired by issuing therefor stock of the Bell of Pennsylvania In the ratio
of one share of the latter for 1°A shares of the former (V. 85, p. 1340).
The C. & P. Co. Increased Its capital stock and sold tor cash at par to the
Bell of Pennsylvania a sufficient amount thereof to enable the C. & I', to
retire all of its outstanding notes, and acquire, at cost, certain lands and
buildings in Washington and Baltimore ‘and_ other telephone properties.

The acquired companies were relieved of their obligations to the extent of
the difference between the_face value of the obligations acquired and the
cost of their acquisition. The net result was a net reduction In capitaliza-
tion gas represented by stocks, bonds and bills payable) of _approxn_natel}/
?1“42 ,OOOH t\1(our bqgrd b_elleves_dtr}at elach of the properties acquired Is

ully worth the_consideration pai rlt .

New 9Stock.—_To obtain ?undéje}or the acquisition of real estate. and for

%{2{% construction pur}ln_oses, the board sold 23,191 shares of capital stock

ash a 1 25 he larger part of this stock was exchanged by the
nurchascrs for stocks of other companies and was thus well .distributed.
~he° transaction”esiflted in adding about 600 names to the list of your
company'’s stockholders.

RESULTS FOR YEAR ENDING DECEMBER 31 1908.

Ex'iﬁ;’:]'gg’igvice 9 02% 768 Ge%)e(?gﬁgg%?nses & taxes. 1143149
Toll liné service 1816791 Procuring & handling traf. 2,904,793
Private line service——  33'684 Malnt. & reconstruction . 3,155,095
Real estate rentals 58'g21 Instrument rentals--——-- 461,881
Dividends and InteFest 12,515 ll\?/leal elzistate expenses—-——- 306,254
Miscellaneous  ............. = 3,942 Miscellaneous expenses 9,26
! Interest 278,761
Total...ooiiiiiiiiies 11,434,521 Total...cooovviiiiciee 8,259,201
Revenue balance—- 9
D?vidends declared (690 )...ccovverevirieriee et 2,387,422
Balance, surplus for year $787,898
COMPARATIVE RESULTS QEASRASME PROPERTIES FOR TWO
1908. 1907. 1908. 1907.
Gross earns.. 11,434,521 10,985,638 Interest $27$9 761 $67$§ 771
Expenses__ 7,980,440 7,712,939 Divs. (6%). . 2,387,422 1,840,418
Net earns.. 3,454,081 3,269,699 Rev. bal— 787,808 749,510
BALANCE SHEET DECEMBER 31 1908.
Assets— $ Liabilities—m $
Real estate 4,892,34)) Capital stock.. 41,550,000
Construction - 43,574,108 Surplus.. 3,278,95
Office furniture & fixtures 131,221 Bonds--- . 3,093,000
Supply account..........c...... 2,697 Real estate mtge. notes. 163,000
Tpolps and teams 159,101 Bills payable ,500,000
Sinking fund 4,205 Accounts payable.” 477,459
Bills & accts. receivable.- 906,887 Reserve for dividend. 623,250
Cash 793500 Other reserves_ 68,399
51,254,064 51,254,064

The additions to real estate and construction In 1908 aggregated $6,518
092. viz.: real estate, $1,484,081:_ underground plant, %619,663: aerla
ggarswgé%%%l,s%; equipment, $608,775: an acquisition of other companies,

Cananea Central Copper Company.
(Report for the Fiscal Year ending Dec. 31 1908.

President James Hoatson, Duluth, March 6 1909, wrote:
The company owns the entire capital stock of the San Pedro Copper Co.,
S. A., the Mexican corporation which holds title to the following mining
claims located in Cananea, Sonora. Mexico, to-wlt: America, Copper Beit.
H)ryan, Seguro. Square, East part of Massey No. 2, El Orlcntc and Swansea,
he Swansea Mining Claim was acquired ‘during the past year.
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June 11) 1909.)

The company also owns 268,180 shares of the capital stock of the Cananea-
Duluth Co%)er Co., an Arizona corporation with an outstanding capitali-
zation of 269,230 shares. The Cananea-Duluth Copper Co. owns u, o
the capital stock of the Cananea Development Co., S. A., the Mexican
corporation which holds title to and operates the La Dos Naclones mining
claim, located In Cananea, Sonora, Mexico. .

During the past year the San Pedro Copper Co., S. A., has carried on
development work “and _mining on the America mining claim, and the
Cananea Development Co., S.”A. has carried on development work and
m|n|n%1on the La Dos Naclones mining claim.

At the America Mine for the first. nine months of the year development
work only was done, and It was during the last three moriths that ore ship-
ments wére made to the smelter, whilé at the La Dos Naclones Mine, devel-
OPment work only was _done to July 1 1908, and It was during the last half
of the year that ore shipments were made to the smelter. e San Pedro
Copper Co., S during the three months ending Dec. 31 1908, treated
10,873 wet tons of ore, from which were recovered 637,341 Ibs. of line
copperf, or|d58.61 Ibs. per ton of ore, 14,909.5 ozs. of silver and 131.988
0z5. 0 .

The_Cananea Development Co., S. A., during the six months endin
Dec. 31 1908, treated 61,215 tons of wet ore, from which were recovere
2,302,583 Ibs. of line copper, or 37.61 Ibs. per ton of ore, 160,102.493 ozs.
of silver and 1,046.162 ozs. of gold. .

All ores shipped by both companies were treated at the reduction works
of the Cananea Consolidated Copper Co. at Cananea, Sonora, Mexico.
CANANEA CENTRAL COPPER CO.BALANCE SHEET DEC. 31 1908.
Capital stock $10,000,000
Vouchers payable 461
Treasury stock
San Pedro Copper Co., S.”A. Es‘tock acct.g

$4,000,000
4,224,363

Cananea-Duluth Copper Co. (stock acct 403,564
Cash.............. et e — 12,320
Accounts receivable
Loans 923,207
Greene Cananea Copper Co.
Cananea-Duluth Copper C o
San Pedro Copper Co., S. A---
Loss and gain 3,391

Total $10,000,461 $10,000,461
Note._ The San Pedro C(gager Co., S. A. on Dec. 31 1908, had c ?per,
,932; cash ($455), supplies, etc.. $8,229; total,

silver and gold on hand, $9 ($45
$105,161; accounts payable, $320,376; liabilities Inexcess of assets, $215,215;
making the net assets of both above companies $1,153,465.

CANANEA-DULUTH COPPER CO. BALANCE SHEET DEc. 31 1908

Capital stock— $500,000
Notes payabl 534,767
Treasury Stock $230,764
Cananea Development Co., S. A. E_Stock Acct.)......... 250,000
Cananea Development Co., S. A. (Loan Acct.) 546,051

Loss and gain 7,952

Total ..o ..$1,034,767 $1,034,767
Note.The Cananea Develogment Co. on_Dec. 13 1908 had cogger, silver
and_gold on hand, $316,928, cash ($42), supplies, etc., $36,862; total

$353,790; against which there were accounts payable $616,821; liabilities
in excess of assets, $263,034. The net liabilities of both above companies
we\r/e tggre{)or %%81,751. Compare Greene Cananea Copper Co.above.— 1d

Central District & Printing Telegraph Co. (Bell Telephone),
Pittsburgh, Pa.

(Report for Fiscal Year ending Dec. 31 1908.)

President D. Leet Wilson, Pittsburgh, Feb. 11 1909,

wrote in substance:

General Results.—The Increase In %ross revenue was only $59,238, but we
were able to show an Increase of $82,103 In net revenué. While the ex-
genses as a whole decreased, we charged to maintenance $1,427,859, or

(?3,132 more than In 1907, thus maintaining the high efficiency of our
ant.
P Dividends,—Owing to the change In the dividend period. It was necessary
to declare live dividends during the past year. )ne of these dividends,
being out of the earnings of the Tast quarter of 1907, but paid Jan, 31 1908,
was charged against the surplus of Dec. 31 1907, and the remaining four
dividends, paid Apr. 30, July 31, Oct. 31 1908 and Jan. 31 1909, were
charged against the net earnings for the year 1908. i
stations.— The number of stations In operation Dec. 31 1908, showing
an_Increase of 4,661 over the previous year, was as follows: exchanfe 97,-
085; toll, 5,705 private line, 3,082; Sub licensee, 12,404; total, 118.276.
There arc now directly connected with your system 2,132 cities, towns and
boroughs, an Increase of 230 for the yeéar. he total mileage of subways
owned Is 131 miles: total mileage of wire, 288,128, being an Increase of
3,253 miles over 1907. .
Financial.— I here was expended $162,736 for real estate and extensions

to the plant. By reducing our liquid assets we not only provided for this
additional Investment, but also reduced our bills and” accounts payable
$ Owing to the unusual business conditions prevailing during

,190. g
the year, plant Investment was kept down to a minimum.
GROWTH OF SYSTEM.

. 1908. 1907. 1906. _1905. 1904. 1903.  1902. 1901.
Kxch. stations 97,085 98,952 92,536 74,189 59,499 50,668 41,844 36,103
Toll stations.. 5705 5719 5166 4,632 4,165 3,727 3324 2775

Private line__ 3,082 2945 2671 2275 1,954

Sub-licensee .. 12,404 5999 4,238 1,642 992/ 2,355 1691 1258
Total stations.118,276 113,615 101,611 82,738 66,610 50,744 40,859 40,136
Miles of wire..288,128 284,875 211,256 190,298 159.729 143,363 118,403 90,145
1908. 1907. 1900.

Revenue—e® g % g
Exchange........cccovnniinnne 3,298,217 3,230,583 2,869,357
Toll 894,300 927,044 842,096
Private 1ino 69,107
Dividends and Tnterest__ 358
Sub-licensee ................oow. 253,217 105,0001 10,082
Miscellaneous 10,475
Real estate 117,809 99,836
Total 4,445,734 4,386,490 3,901,311

Expenses—®
General____ 377,850 712,841 063,142
Operating 1,004,742 874,766 804,931
aintenance 1,427,859 1,364,427 1,210, 571
Rentals and royalty.———--———-— 209,883 180.108 16?5(1)2
119,855 51,936
289,893 75,096 47,765
. 3,333,093

et s 1,135,507 1,053,403 952,753
Dividends ?8%)... al,040,000 960,000 860,000
Surplus for year---------- ---------eeo- 95,507 93,403 92,753

a_Also 2% quarterly dividend ($260,000) paid Jan. 31 1908, charged

against accumulated strplus, owing to néw method of declaring dividends—
see text above.

BALANCE SHEET DEc. 3L

1903. 1907. 1 19%7.
ANt 13,108,905 13078077 Capital stock 00,000
) A ital stoc! X
140,354 284,803 Surplus 766,729
31,086 27,078 Accounts payable. 140, 18,934
estate 1515659 1,470.151 Bills payable........ 847,100 738,500
Accts. receivable. 424,612 3,009 Reserves, Ac........ 79,682 428,686
Cash ..o 120,985 128,011 Dlvs. Jan. 30 1909 260,000
Total.....coceen. 15,429.602 15452,849  Total............... 15,429,602 15,452,849
*y*o foot-note "a” above.—V. 88, p. 453. 1S
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Chicago (Bell) Telephone Co.
((Report for Fiscal Year ending Dec. 31 1908.)

President Bernard E. Sunny, Chicago, Feb. 10 1909, wrote:

The net Increase In the number of telephone stations for the year was
29,537 and the total number of stations connected at the close of the
year was 231,180. Because of the general business depression, the volume
of traffic at the end of October was ho greater than for 1907, notwithstand-
ing the Increased number of telephones: but since that time there has been
a Satisfactory increase. We expect a Iar%e_r traffic for the current year.

The d)ropert has been carefully maintained at an expenditure "of 52,-
600,000, or 30% of the gross receipts, and Is In good condition throughout.

The Increase In the number of telephones has for some time averaged
30,000 per annum. For the current year we have planned for an increase
of 40,000 telephones. This will call for the purchase of real estate, the
erection of buildings, the necessary addition of conduits, cables, poles,
wires, switchboards, &c. In_order to secure the funds necessary for the
purpose at the lowest rate of interest, a llrst mortgage was placed upon the

roperty and $5,000,000 of 5% bonds were sold at a price slightly under par.
he proceeds tvere received after Dec. 31 1908 and do not appear on this
trial balance.
GROWTH OF COMPANY'S PLANT.

1908. 1907. 1905. 1903, 1901. 1899.
No. of exch’ge&elephp es231,180 202,681  143,223101,187 53,511 27,663
n 598 431 335 235 156 104

n
Undergr'd conduit miles.
Miles of wire undergr'nd.423,082 352,098  187,231149,234 87,685 41,757
291,155231,198 145,785 74,894

Total miles of wire......... 550,445 471,168

EARNINGS, EXPENSES, ETC.

. 1908. 1907. 1906. 1905.

Gross earnings................. 8,741,517 8,718,951 7,907,568 7,131,342
=Operating expenses... 6,668,176 6,976,868 6,289,424 5,504,531
Net earnings 2,073,341 1,742,083 1,618,144 1,626,811
Dividends paid ..(97)2,012,790(10)1,472,713(10)1,400,000(10)1,400,009
SUrplUS..coeircies 60,551 269.370 218,144 226,811

« Includes repairs and maintenance amounting to $2,603,236 In 1908.
BALANCE SHEET DEc. 3L

1908. 1907. 1908. 1907.
Assets— $ $ Liabilities—
Plant............... 26,115,867 24,324,112 Capital stock 27,000,000 16,908,500
Real est. & bldgs. 2,551,488 2,320,035 Stock subscriptns
Material 424,814 397,738  (stk. not Issued) 655,624
Investments........ 82,933 92,820 Reserve for renew. 1,838,840 1,836,714
Bills A accts. rec'le 613,475 751,836 Mlsc. reserves_ 780.037 571,414
Furniture. ftxt.,Ac. 6,861 369,059 Bills* accts. pay. 377,247 3,331,242
Cash ..cveieiene 5,364 7,837 Surplus............... 684,678 5,109,943
Total............. 30,680,802 28,413,438  Total............... 30,680,802 2S.413,438

—V. 88.7p. 454,

Colorado (Bell) Telephone Co.
{Report for Fiscal Year ending Dec. 31 1908.)

President E. B. Field, Denver, Feb. 10, wrote in substance:

General Results.—We have made as substantial a growth In all depart-
ments of the business as was reasonable to expect undér the prevailing busi-
ness conditions, and because of this conservative handling of our allalrs
we will not Increase our outstanding stock by lIssuing any treasury stock
this year. The company went out of last 'year not only without an
bonded debt but with no floating debt, and with also a substantial casl
balance on hand. i

Additions,—On Dec. 31 1908 we had In service In Colorado and New
Mexico 68,967 exchant};]e telephones, belng an Increase for the year of 3,290.
The total miles of exchange lines were 159,598 miles, an Increase of 8,746
miles: 36% of the total amount of wire Is underground. The total miles
of toll line on Dec. 31 1908 were 22,417, a decrease of 182, accounted for
by the fact that your company sold two copﬂer circuits between Denver
and Pueblo to thé Colorado & Eastern Telephone A Telegraph Co., thus

carrying out the comprehensive plan of National Telephone Service, con-

necting” Denver with Kansas Clt%/, Chicago and other Eastern points.
amount_added to real estate during the year was $4,630; to con-

The
struction was $230,965. o

Depreciation.— Depreciation has been fully covered, the depreciation
reserve account representing the accumulated depreciation charge to be
used up In the replacement of our plant, as the needs of the business re-
quire. It will be our practice In future to see that a fixed monthly sum is
put Into this account each month.

There has been transferred from our surplus account Into the dcprecla-.
tlon reserve account the sum of $200,000. = This was deemed wise for the
reason that in the past the depreciation reserve account was not handled
through the medium of lixed monthly charges, and_the hazardous nature
of the telephone business, partlcularlﬁ In Colorado, with Its peculiar physical
conditions, makes It necessary that the depreciation reserve be kept up to a
substantial llgure.

OPERATIONS AND FISCAL RESULTS.

i 1908. 1907. 1906. 1905.
NuErglk’)ﬁ_t}}o;‘ stations 68,967 65,677 54,895 45$745
ings— 5
Exchange service 2,018,245 1,868,657 1,659,675 1,363,036
Toll service 571,962 39,800 459,967 69,207
Private lines__ 1 1653 58 :907
Real estate 51,991 62,289 49,287 37,010
MiscellaneoUs 62,379 37,908 22,884 18,366
Total.veeeees 2,709,701 2,514,366 2,097,706 1,793,526
GgrfgreETISESi 379,891 360,135 392,427
! , ' ! ,67
Operating 620,462 620,534 609,762 ig%,gZE
Maintenance 448,340 543,155 477,086 336,226
Instrument réntal___ 116,859 110,157 4,691 79,937
Interest - 18,411 16,400 , 18,000 30,132
Rcs’ve for deprn&mlsc. 282,719 106,385 ,920 163,295
Total., 1,866,682 1,750,767 1,658,486 1,397,004
Net earnings.. ) , ) '396,
Dividends__ (7)592,709  (7)544/521 (6K)424,926  (6)304.826
Revenue, balance 250,250 213,078 14,294 91,606
BALANCE SHEET DEcC. 31
1908. 1907.
Construction 8,643,602 8411637 Capal Stork........ 8500,000 820050
8642 411, tal stock. . ;
Real estate... OTi001a 705304 STRARIStC "530,315 407,997
Accts. receivable . 181,860 218,%?6 Reserve... 93 71,183

236,447 8 Bi
D Bills & acc

. 567 Dlvs. pay. Jan. 15..
150,826 146,245 Depregia jon reserve

Revenue balance ...

Stocks and bonds

Miscellaneous___ 360,593 148,933

250,250 213,078

9,967.629 9,80259%  Total................... 9,967.629 9,802.596

Total.............
—V. 88, p. 628.

Cumberland (Bell) Telephone & Telegraph Co.
{Report for Fiscal Year ending Dec. 31 1908.)

Pres. James E. Caldwell, Nashville, Jan. 30 1909, wrote:

The most persistent effort has been put forth to Improve the service In
every Wai/ and maintain It at a high state of efficiency. ~ All legitimate new
business In the ter_rltor¥ has been promptly cared for. and the company Is
In position to continue to do so; and the fixed policy, which will be steadily
mprove the service In everv
way possible.

GROWTH OF SYSTEM .

1908. 1907, 1906. 1905, 1904, 1903
Tot. subscrlb’s Dec. 31.187,259 186,871 165,190 141.266 121,313 103,744
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Michigan State Telephone Co.

Earnings 1908. 1907. 1906. 1905. 31 1908
— S S i i . .
Exchange service 4,232,429 4,026,816 3,653,058 3,196,128 ] (Report for- Flsc?l Year ending Dec ) )
Rgals o 1,5(5)31,(7)90 1,62‘1‘,28; 1,54518,25,2 1,3%,1(5){, Ihis company is a licensee of the American Telephone <
Private lines——— O 1911 1258 ‘%> lelegraph Co., but it is not controlled by that company.
Other sources 191,071] 162,357 140,503 110,816 fll\\l/'l Wh Baiglgé Chairman board of directors, under date
E)?teanlses 6141818 5,917,273 5384844 4,056,422 ? 1 Iieargar Just asse’d f\:gl?een the most satisfactory In the history of the
Gene?a! expenses. 366,435 419,834 396,132 357,021 com ar){y. 1lhe F?:ompany Is strong financially; the yrowth of Its business
Operating expenses, . 1,345,998 1,247,937 1,150,022 989,629 . been satisfactory; ItS schedule of toll rates_has been adjusted on the
galpt.,tr(iconstr’_n, éﬁc._ 1,9313%,%‘]2% 1,9%22%15% 1,889,330 1,622,744 ?%ﬂSlgfr%(f)fsotrgmgignrteasonabIe return for the service given, and the organiza-
eal estate & misce \ \ : ’ L
Total - 2.662.973 11,923 7 Dii/idenbds. lelrlng the year fthe common st?]ck was placed upon a 4%
ota X s 3,642,634 447,407 ,976, S"Yijlenci b?2s)?’ a llrs* Payment of 2% ($69,170) havi n on..Tupe 1
Net earnings 2,478,845 2,274,639 %,937,437 %23837511 l_QOé out of the earnlngsy or the Iasf t@lo quarters oPglgS% r@gﬁs letn u-
Deduct— tion Is deducted from the total accumulated surﬁlus as of Dec’ 31 1907
'Il'atxes - 3135]‘.1]2.31% gég%g 191,433 160,108 ¥i\1le Pave Ingluded IE In th? Irlmome stateiment for tt_e yegg/ 1%%7 " Sln&llaDrIy:
nteres . ! ) e four subsequent quarterly payments, aggregatin % (Sent an ee
Dividends (714%) 1,476,011 (7)1,327,681 (7)1,129,504 (7)%918 83? 1908 each 1% g_nd Mgrch andyJBn% 1909 eac%gl %),gwhlch we understand
! the company will show In the next annual report to have been paid out of
Total deductions 1,901,426  1.849,631 1,534,504 1,260,857 the Income of the calendar year 1908, we have charged directly against
Surplus earni%gs 517,419 425,008 '202/932 '418/594 the Income of that year In the statement shown below, although the re-
Total surplus Dec. 3T__ 3,286,202 2,768,7833 2,343,775 1,940,843 R%B%covers Intltz)dthe accounts only the 2% ($69,170) paid In Sept, and Dec
BALANCE SHEET DEC. 3L H 130 o divi
1908, 1907. 193(’)8. 1907, bagilsnc(e{/Jagg 1 1909 the common stock has been placed upon a 6% dividend
o - 88, p. 161).
Liabilit V. .
24,381,298 23,895,127 Capital Stock 9,680.1% 10.080150 st st i yLi ook S ount sxpsnded for exchande and toliline con:
d 790163  787.754 SPS? Isugnd d 3’286‘888 1,020,000  during the year was 11,475 (11%). as compared with a gain of 9,674 In 1907.
S 610861 426521 Resgrve Tor Ferew. 1198586 %%?gégg The number of stations connected with your system and owned by other
Stocks and bonds. 435599  210.325 Biils and accounts 1020 companies has Increased 4,383 515%), and_the” total number of exchange
Cask | 457547 47509 payable (net)... 1144722 896658 StaBtIO(?"I‘LSS ﬁsailhccelaﬁ%s %nlg%gc'a ?;'ar¥v g%éﬁ%gﬁg\}e been made for the sale of
Rgg fg; ggﬁltelsltgtt)e ...... 5565 %%828 f|fr%'?1 mortgage po?sglsztsoo% 0sg)fi(lj Len tamount I\FIO plrolvgigée ftorlotlhe Ee}ir{emer{t
AT U Lol { g of the company’s , ebentures on May a and Interes]
Undivided prolits. 393,003 344,403 ?gggto ,ero%igé’ f?rltgb% chggg%goreqdudirtqmer}ts?fo5[ the ’5[Irst sixbmrénths of
. n ri ,400, additional first mortgage bonds were
_30%?"5'"45'4"'20'705'468 25824822 Total........... 26,705,468 25,824,822 jisted on the New York Stock Exchange,—Ed. V. 88, p% 9, 948, 1005).
o " . Maintenance—Defrecia[ion.—Th_e policy regarding maintenance whicl
Hudson River (Bell) Telephone Co. was adopted In 1907 has been continued, and operating expenses have been
i ) charged for maintenance at the rate of $10 per exchange station per annum
-Repor or Isca ear ending ec. . rovi
(R t for F 1y d D 31 1908.) gé%sre%lrg{/lginmg for all repairs and making allowance for reconstruction and
- . OPERATIONS AND FISCAL RESULTS. The book value of the stocks of two subsidjary companies has been re-
Statjons operated by company o oy 5% duced $201,000, and fhis amount charged agains surplus, :
Stations operated by sub-licensééé:} 54566 ] 12,723 11492 10,015 officers.—During the year William ‘A. Jackson resigned as chairman of
1908 1907. 1908. 1907.
Earnings— $ 8 E — $ 8
Exchange service. ..1,000,224 942,277 Genfe‘uj'gln “and taxes. 137,589 169,810 son and the death of Ellvvood T. Hance have lice i idled by th3 election of
Eggl Seesrt\zlalgee ............ 83,813 4(3&85% l\l-/ilgPt{Ilh trafhc,t Ac gg;gg? 422186 Russell A. Alger of Detroit anti D. W. Briggs of Saginaw.
. \ , nt. A rcconstr'n .
Miscellaneolis_— .. 35343 57520 Instrument rent— 86,008 4%%2 RESUI0S ©F 98677 %™ 1908. 1905
Real estate A mlisc.. 44,808 46,520 I\N/lol of fSttaflionsll?'ec' 31. 1é|_32,gg5 10%'%5,9 9(23'3;2 77.047
iles of toll poll lines , , ,
NIotaI.: ... 1,464,210 1,474,309 Total.. 5430932 $370526 Miles of toll \‘/)vire——— — 37,056 35,952 35,863 35"38;
et earnings . , Earnings—
Deduct— Interest charges (7311981 255402 Gross earnings-- 3,413,280 3,092,226 2,661,296 2,293,552
DiIVIENS.....ocov i e (3%)117,297  Oper. expenses. e
ing taxes and rentals. 1,429,119 1,340,552 1,228,576 994,234
. ﬁ%gg% 372,699 Malnt. & reconstruct'n. 1,072,732 975,890 00,457 625.990
ur.113, .
BALANCE SHEET DEC. qeradrs Sp'e\lceisleg)r(ninglsr;&_f:l“t;tsl_”l_a 911,429 775,784 652,264 673,328
et 1908, 1907 - 198 1%07. | giscoubnt%l ------ et 29,229 15,473 15,398
ssets iabilities— nt. on bonds an oat-
Contracts A licenses! J_ 601,352 ital stock. ....3,909.900 3,909,900 (RO RS [=] 0] S ————
S Kooyl Wi L R R e e DR BRI B
. , ) y . . . - < k
Real Sstatt o 465883 464,304 Bills payable 5373273 5o354% IS On com. stke—(5%)<zI72.025 " a(2)69,170
Stock and bonds 72,332 80,706 Accounts payable 89, A1), 2 Balance, surplus__ $154,722 $126,717 $140,338 250,459

Accts. & bills recelv. 235,621
Cash 20,257

369,501 Reserves
49,440

a The common stock dividends deducted above are those paid out of
the earnings of the&/ears 1907 and 1908, respec_tlvely,bthls method differing

Total....ocoenee 9,653,490 9,469,718  Total........ccoou...... 9,653,490 9,469,718 from that employed by the company, as explained above.
* : H : R BALANCE sHEET DEcC. 3l
After deducting s_undry af;ljustments aggregating $65,819.—V. 88, p. 1132, 1004 . 908. 1907, o 19508. 1907.
— al es—
Missouri & Kansas Telephone Co. Plant and prop- preforred Stock . 2,285,000 2_2855_000
(Report for Fiscal Year ending Dec. 31 1908.) Aerty """"""" 17,752,51S 17,118,082 Common stock__ *6,000,000 *6,000,000
N ccounts and notes Bonds, 1st mtge.. 6,966,000 6.566.000
Pres. C. S. Gleed, Kansas City, Mo., Jan. 26 1909, wrote: ;ggglr\\/gbll‘g,r d(laﬁgt Hg?e%nathlgegébaa..is 1,260.000 1.250.000
In 1908 the number of stations belonging to your company Increased i
5,604 to a total of 91,267, an Increase 1'% 5% " “The total number of M;%elr%ic?nrgssup. 38 322692 AcEﬁJ%%binf"'ai"i 305,637 536,540
stations with_Bell connections Increased 15,081 to a total of 238,744, an iles 184306 225244 _ (lends and taxes 270,580 254,877
Inci’ease of 6.](72)/0.2)/ The_l_ Levenue mcrleased $%2éf25167$% .at1 tot.%l tofl$2f,%523i10419, undistributed ex- i ’ erallng reserve. 757,694 314,796
an Increase of 9.2%. e expense Increasel , 0 a total o ,101,- N * ’
868, an Increase of 24.2%. pThis Increase of expenditure does not relate prc]mses lgff;%’ 156‘322 Surplus - 7641138 13
to current operation or maintenance, but Is due mainly to the charging oil '
of very old ‘uncollectible accounts. Total. 18,536,049 17,861,351  Total.......... 18,536,049

The amount added to capital account was $885,821, Increasing the total
to $17,744,266. .
OPERATIONS AND FISCAL RESULTS.

Plant Statistics on Deg. 31— ) 908. 1907.
No. of exchanges, Including branch offices 127 125 120 89
Number of stations___ 04,267 88,663 75,481 54,991
Number of sub-llccnsec stations 144,477 135,000 100,000 75,000

Total number of Bell stations 238,744 223,663 175,481 129,001
Miles of toll pole line *7,265 *7,25 , ,
Miles of toll wire 46,355 45567 42,468 35,712

Decrease due to method of determining polo lines.
EARNINGS, EXPENSES AND CHARGES.

1906. 1905.

Earnings— . 907. 1906. _ As compared with 1907 the exchange receipts Increased $51,696 and toll
Exchange $1,816,381  $1,673,995 $1,426,534 line receipts Increased $36,765. i
Toll...... = 689,394 609,591 472,974 The total number of Instruments In the service of the company was_on
Ueal estate , , ) Dec. 31 1908, 54,504: an Increase during the year of 4,531. " In addition
Miscellaneous 122,318 98,249 93,000 the compane/ connects, by sub-license_agreements, with 51,167 subscribers
of other telephone companies; a gain during the year In that class of
Totaleoeiiiiee $2,653,148 $2,428,893 $2,035,421 stations of 7,695. i
Expenses__ The exchange wires on Dec. 31 1908 amounted to 130.956 miles, an In-
g%ré?r;igintaxes and Insurance %%5711%059 $471%g,g%8 $§28‘5?3 crze%ies du_rllng thDe year (t)ff1 8,956 r{]t!lles. TheI toll tIlge IW|reI or% Dec.t31 tWas
....................... ) ) ) miles. urin e year there was Invested In plant construction
Maintenance 720,000 390,000 390,000 %294,661. 9 4 P
Instrument rentals. . 118,491 100,890 91,346 The total indebtedness at the close of the f/ear, after deducting cash
Real estate and miscellaneous, 34,323 44,901 59,823 on hand and bills receivable, amounted to $118,642. The company has 1
no bonded debt. Dividends to the amount of 6% were paid during the
Total - $2,161,868 $1,740,071 $1.645312 year, and not less than that rate of dividends will be paid In the future.
Net earnln%s $491.281 $688,822 $390.109
Deduct— Intefest _charges $761,607  $659,697  $510,766 RESULTS ro8 CA ENEE™ YEAd0s 1905
Reserve fo?lmgfnqgrﬁmeﬁ ................... T T 28,705 163,232 N%aorfnlirr}sgtsriments Dec.3l 54,504 49,973 44,517 36,171
Total dedugtions $761.607 §688,402 $673,008 Exchange earnings.. $1,260,295 $1,208,'99 $1.018,2711
Surplus or defiCit. v def$270326  sur$420 def$283:889 o iy 480120 43030 280
----- , ) \ $1,361,157
BALANCE SHEET DEC. 3l Real estate--- 45,498 35,059 25,277
Aesete 1908. 19597. Liabitic 1908. 1907. Miscellaneous__ 44,054 62,123 55,0021
1abilities-
Construction----—- 14,875,068 14,030,185 Capital stock........ 3,627,700 3,627,700 i
ISIUpFlthieri)aI'tment 27129533 451%7‘573 BorrJIded Ao ’ ’ gg;glﬂsgmngs ............... $1,852,191 $1,773,166 $1,574,609 $1,361,157
eal estate......... g Surplus ,258  General exp., taxes & Ins.  $189,452 265,343 248,212
Accts. receivable 1103702 1196552 AGGUNES payabie 13665305 12,740300 Gamatind txes &lns. $108.452  S263305  S339E?
Cash 429,387 155,794 Reserves............. 27,595 56,587 Maintenance.. 430,000 420,527]$1,084,559
] 409.284 Instrument rent-- 75,612 70,038
B L4Lalo Mioonfises & me 72.202 2237
39388 isce Ianeous : , )
Total expenses .$1,372,693 $1,344,622 $1,300,367 $1,084,559
Total.............. 18,083,621 16,884,894  Total.............. 18,083,621 16,884,894  Net, earnings $479,408 $428,514 $274,302 $276,598
-V. 87, p. Dividends. 6% ... $274,785 $251,888abt.$196,872abt.$158,136

di ’ildncludes $2,500,000 of stock held under control of directors and not receiving
ividends.
_x_ Against the total surplus Dec. 31 1907, $654,138, the company charged the 2%
dividend on common stock paid June 11908, $69,170, and adds the surplus remain-
a/ear_lgo.& 8,477, after allowing for the two quarterly dividends
((jz , $69,170) paid In September and December 1908 (see text above) and deducts
epreciation In capital stock holdlngis 9(()seee above) $201,000, and miscellaneous $1,307
leaving the total ‘surplus Dec. 31 $641,138—Ed.—V. 88, p. 1005, 948.

Nebraska (Bell) Telephone Co.
(Report for Fiscal Year ending Dec. 31 1008.)
President Casper E. Yost, Omaha, Feb. 11 1909, said:
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GENERAL BALANCE SHEET DEC. 31

19%8. 1907. 1908. 1907.
Assets-"-" LlabUlles— $ S
Construction, &c...5,446,387 5,158,0S1 Capital stock 4,682,300 4,507,800
Supply department. 103,028 63,517 Surplus ... 914,257 719 800
Real estate......... .391,027 393,290 Bills and accounts
Stocks and bonds__ 35,593 24,790 payable 304,436 502,386
Accts. & bills recelv. 210,871 241,847 Reserve - 448,549 228,288
Cash ... 113,035 130,810 -

Total 6,309,542 6,018,3351 Total .0,309,542 6,018,335

— V. 88, p. 508.

New England (Bell) Telephone & Telegraph Co.
(Report for Fiscal Year ending Dec. 31 1908.)

President Thomas Sherwin, Boston, May 3 1909, says:

General Results.—Compared with 1907 there was an Increase of gross
revenue of $57g 501; an Increase of expenses of $185,295; an Increase of
net revenue of $394,210.

The number of stations added to the exchange lists of the company was
13,737, maklngnthe total Dae. 31 211,598. Including the Southern Mass,
lei. Co. and other associated and sub-licensee companies, the total number
of stations connected with the system, In Maine, New Hampshire, Vermont
and Massachusetts, and In small portions of New York and Rhode lIsland,
was 304,986, as_compared with 239,196 Dec. 31

Thc growth of the business was much less than that of recent preceding
years, due In the main to the Pollcy adopted. In view of the unsettled con-
ditions of general business, of restricting the authorized expenditure for

extensions.” Part of the work of replacement and reconstruction was for
the same reason deferred. ) i i

Appraisal.—The Inventory and appraisement made under the direction
of tF1e Massachusetts Highway Commission, as stated by I'rof. Dugald C.
Jackson, shows that the value of the entire property of the comPanr}/. Is
$46,540,819, and that the total par value of the company’s outstandin
stocks, bonds and notes, as given by the company’s Auditor, for Aug. 3
1908, Is_$38,039,850. . i i

The_Commission consider that a further analysis of traffic and_other
statistics Is essential In order to determine whether existing rates are suitable.

ithin the last ten years the avera]?;e yearIX revenue per station for
exchange service has fallen from $71 I3 to $34 70, notwithstanding the
fact that wages and most kinds of materials have appreciably advanced.

Acquisitions.—The company has acquired nearly the entire stock and
bond lssues of three Independent companies In the State of Maine, namely,
the Northeastern Tel. Co., the Lewiston-Auburn Tel. Co. and the Cumber-
land Tel. Co., all of which were In_weak financial condition, two of them
having defaulted on their bonds. They constituted, however, by far the
most Important telephone undertaking In New England not connected with
our system, operating In a ﬁros_perous community “In and around Portland,
LewiSton and Auburn, and having an aggregate of some 4,500 subscribers.

The total capitalization of these companies was $850,000 of bonds and

900,000 of capital stock. Of these amounts thscomEany purchased

838,000 bonds and $733,000 stock, for $103,000 cash. Laté In the year
the Northeastern was foreclosed, under proceedmg]s_ Instituted by bond-
holders prior to our purchase, and the New England Telephone & Télegraph
Co. acquired the title to the entire property. hese enterprises, unsuccess-
ful almost from the start, furnish a striking_lllustration of the waste of
establishing a second telephone system In a field where one company Is
already servmg_l_the public efficiently and fairly. .

Additions.— T'he expenditure for new construction and property acquired
during the year amounted to $1,500,818. The underground system of the
company consists of about 503 miles of conduits, contammlg 2,778 miles of
duct and 7,107,508 feet of cable. The Southern Mass. Telephone Co. has
added 0,851 feet of conduit, 17,105 feet of duct, 13,748 feet of cable, and
Its underground system now consists of 310,165 feet of conduit, 1,371,004
feet of duct and m138,026 feet of cable.

The amount appropriated for lines and equipment during the year has
been: For new construction, $1,590,818; for repairs and maintenance,
$3,390,882; total, $4,987,700, as against $8,052,755 In 1007. i
~ The total mileage of exchange wire Dec, 31 1908 was; On poles and build-
m{;s 101,937 miles; underground, 270,235 miles; submarine, 787 miles;
total, 432,959 miles. )

New_Stock.—Under the circular addressed to the stockholders dated
Feb. 17 1908, $3,926,000 of new capital stock was Issued during the year.

Bonds.—Of the bonded debt, $500,000 6% bonds, Issue of 1883, were paid
off during 1908. . e

Propertu Requirements for 1909.—The estimated appropriation for 1909
Is $0,212,000, viz.: For new construction andolt')eal estate, $2,712,000; for

maintenance,’ Including depreciation, $3,500,000.
OPERATIONS AND FISCAL RESULTS.
on. Dec. 31— 1908. 1907. 1906. 1905, 1904. 1903,
Miles Of excll. Wire---— 432,959 418,068 375,126 305,221 219,548 220,749
Exchange stations... .241,598 227,801 205,184 100,503 132,759 114,102
087 6,800 7,293 7,103 7

Private line stations... , , s s , ,
Sub-licensee stations -i-57,301 *54,769 *43,099 18,373 3,170 9,951
,005 131,067

-i- 1
total stations---------—- *304,080*289,490%255,070 192,099 153

*In thgse cases the “associated" as well as the “sub-llcens e" companies
are Included.

RECEIPTS AND EXPENSES.

1908. 1907. 1900. 1905.
Revenue— $ $ $ $
Exchange service___ 8,100,158 7,008,600 0,632,673 5,677,135
Toll service___ ... 2,501,190 2,512,345 2,267,122 2,022,833
Private line and miscell. 141,133 178,012 180,648 153,248
Messenger earnings ___ 49,948 55,400 00,542 05,437
Real estate revenue.... 122,503 80,652 55,951 47,019
Interest..____ 224,138 178,017 HO,063 105,572
Total 11,259,130 10,079,620 9,312,999 8,071,244
Expenses—m
General and taxes 1,356,497 1,586,047 1,467,803 1,145,819
Operating . - ... ___ 2,901,301 2,570,526 2,188,010 1,836,424
Maintenance . 3,390,882 3,346,911 3,045,184 2,778,897
Rentalandroyalty..... 51 1,405 409,333 401,875 342,071
Private line and mlscell. 53,052 34,570 27,750 16,788
Messenger expense 55,348 59,098 03,188 65,664
Real estate expense 70,293 80,424 50,991 38,243
Interest-———eeeeeeee 251,936 360,484 238,548 222,015
" 8,098,717 8,513,123 7,489,349 6,447,122
Net revenue 2,500,413 2,166,203 1,823,050 1,624,122
Dividends (0% 2,076,842 1,872,817 1,072,857 1,458,048
Balance, surplus............ 483,571 293.386 150,793 165,474

N ote.— Extensive changes In methods of classification of the expense ac-
counts were made during one year 1903, in order to conform to revised plans
of accounting generally adapted throughout the country. For the same
reason the dividend declared In Jan. 1908 was charged against the surplus
accrued prior to that month. Four dividends of 1M % each were paid
within the ye tr, the dlvl lea 1period having been changed In Jan. 1909 from

Q— F to Q—J for convenience In accounting. V. 87, p. 1667.
BALANCE SHEET DEC. 31.
1908. 907. 1908. 1907.
Assets— $ S Liabilities— 8 $
Properly fcfranch.32,422,709 29,716,895 capital stock 35,624,400 31,697,800

Construction ___ 1,590,818 2,705,815 Surplus.... 2,015,101 2,207,056
Supply departm’t. 1,829,717 2,148,349 Bonded deb 2,506,000 3,006,000
Real estate 1,530,191 1,518,288 Accounts payable. 1,801,110 5,140,278
Stocks and bonds. 2,148,130 2,384,684 Reserve............. 2,833,743 1,621,934
Accts. receivable. 4,573,080 4,559,100
Cash 745,769 639,938

..44,840,420 43,673,068 Total .....44.840.420 43

— V. 88, p. 886, 825.

New York & New Jersey (Bell) Telephone Co.
{Report for Fiscal Year ending Dec. 31 1908.)
President U. N. Bethell, Jan. 28 1909, wrote in substance;

In stations during the year was

General Results.— The percentage of gain
To accomplish a net gain of

5.75, while In the previous year It was 13.41.
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8,573 stations in service, 31,159 stations were connected and 22,586 were
disconnected. The percentage of disconnections to stations In service
was 14.7 In 1908, against 15.2 In 1907. Owing to the commercial depres-
sion, a considerable number of low-rate stations was given up; but the sta-

in general expense and taxes, over $148,000 of which was due to Increased
taxation and over $100,000 to a strengthening of the reserve for uncollectible
accounts. Maintenance and reconstruction decreased approximately
$75,000, due to the fact that reconstruction work, Incident to construction
undertakings, was not so heavy as In the previous year. The plant was
kept at the usual high point of efficiency.
Additions, & c.— The additions to reai estate,
ment accounts In 1908 amounted to $2,271,070 and

Additions to Construction Account ($2,271,670).,

construction and equip-
In 1907 to $4,906,854.

Real estate........ $246,334 central office apparatus___ $453,448
Underground conduits 236,167 station equipment 238,956
Underground cables 478,552 Construction In process

Aerial plant 530,315

Modern fire-proofbuildings were completed at Bath Beach and Far
Rockaway, In Long Island, and at Union and Newark, In New Jersey. A
building was erected In Newark to house the VVaverly exchange. Modern
common battery central office and station equipment was substituted for
magneto equipment at Far Rockaway, Coney lIsland, Freeport and New-
town, In Long Island, and at Ridgewood and Summit, in New Jersey

Balance Sheet-—— By using material and supplies previously accumulated,
a substantial reduction In the supply account was effected. The Increase
In accounts receivable was chiefly due to a change In accounting methods,
the new practice being to carry earnings billed In advance to accounts re-
ceivable and to enter a proper reserve on the liability side of the sheet.

New Stock.— On Nov. 25 1908 $5,047,000 of the unissued capital stock
was offered to stockholders, the object being to retire notes Issued for con-
struction funds and to provide for further necessary additions to construc-
tion accounts. The right to subscribe expired Jan. 16 1909 and 99.2%
of the amount offered was subscribed.

Joint Service.— The joint operating organization serving your company
.and the New York Telephone Co. has been extended and strengthened.
Interurban traffic between principal points Is now handled almost, If not
quite, as expeditiously and efficiently as local traffic. The number of
stations served by your company and the New York Telephone Co. at the
end , e ycar was 441,576, an Increase during the year of 24,453,

lo bring the company In closer touch with Its patrons, branch business

offices have been established throughout the territory dealing with local
matters locally. The aim |Is to satisfy the company’s customers In all
matters. Another Important effort In this direction was the publication

of a series of advertisements describing the plant, explaining the methods
of operation and in general our purposes and policies, with a view to safe-
guarding the company from misunderstandings and unreasonable attacks.

GROWTH OF SYSTEM

1908. 1907. 1906. 1905. 1904. 1903. 1902. 1901.

No. of stat'ns
Dec. 31..*157,645 149,072 131,442 112,049 80,324 64,808 53,184 42,130

EARNINGS, EXPENSES AND CHARGES.

1908. 1907. 1906. 1905.
Earnings— $ s S $
Exchange» servl 4,635,331 4,288,536 3,549,097 2,961,700
Fay stations.. 938,252 921,394 881,222 836,231
Tolls...... . 3,177,056 3,116,788 2,650,969 2,117,188
Real estate_ 330,416 298,679 232,579 207,896
Other Income 188,352 181,697 132,679 94,273
Total 9,269,407 8,807,093 7,447,146 6,217,288
Expenses—
General and taxes 797,139 673,480 852,961 1,230,673
Handling traffic, &c 2,637,337 2,528,815 1,934,905 1,‘070,’056
Reconstr. & inalnten’ce. 2,689,356 2,799,326 2,357,086 1,977,087
Instrument rentals 384,747 402,171 346,606 ’2891137
Real estate expenses___ 197,881 174,352 168,095 141,’7.02
Total_ 6,706,460 0.578,143 5,659,653 4,708,655
Net earnings___ 2,562,947 2,228,950 1,787,493 1,508,633
Deduct—
Interest 162,910 90,210 86,629 62,618
Dividend (7%). 1,766,275 1,687,311 1,272,797 1,034,149
Total 1,929,185 1,777.521 1,359,426 1,096,767
Surplus 633,762 451,429 428,067 411,866

* Of the total stations (157,645) on Jan. 1 1909, 83,102 were in New York

and 74,543 In New Jersey.
BALANCE SHEET DEC. 31.
1908. 1907. 1908. 1907.
$ S Liabilities— $ S
..21,526,958 20,231,952 cCapital stock___ 25, 235,000 25,391,100
Equipment - 7,330,740 6,600,416 Cap. stk. install.. 20,450
Real estate 3,226,76) 2,980,432 Gen. mtge. bonds. 1,195,000 1,215,000
Mater. & supp 918,6S2 1,462,165 Bills and accounts 2,629,400 1,364,293
Accts. receivable. 1,824,981 1,307,483 Reserves..... I 032,129 409,709
Stocks and bonds. 474,440 450,000 Dividend payable '
Treasury stock 156,100 an. Lo 441,612 441,613
Cash and deposits. 717,377 450,491 Surplus 5,466,359 4,877,324

Total...........36.019,950 33.699,039

Total.. 36,019,950 33,699,039
— V. 88, p. 380. 297.

Pacific Telephone & Telegraph Co.
{Report for Fiscal Year ending Dec. 31 1908.)

OPERATIONS AND FISCAL RESULTS.

Number of subscribers _. 339577 01 460 s 416
Exchanges and offices - 1,784 1778 1832
Miles of Tong-distance circuits_____ 1 36.538 31.325 29617

Earnings— ' '
Exchange service $7,660 411 56 733,936 $5.652.665

il - 2,580, 120! 823,
K%scella ﬁgg,g?i 2 é%g,ggg 1’28553,:?%;
$10,699,050 9,223,505 $7,731,615

General (includin $616,198

| , $1,052,028 $944,158
%)Aperatmg. 3,002,341 2.722.205 2,163,884
| a{ntenarg i 3,280,00 2,826,249 2,266,667

nstrument rental 470,554 ! !
Miscellaneous b33 73 1°97e 9808
Interest 1,021,356] 788,189 500,475
Total $8,924,179 $7,828,416 $6,266,992
Balance $1,775,471 $1.395149 1,464,623
Dividends (6)1,080,000 (6)1,080.000 704,566
Balance, surplus for year. $695,471 $315,148 $760,057

BALANCE SHEET DEcC. 31
1908. 1907 1908.

Plant .. 36212358 . .M2012 proiiiiie ¥ o5
ant......... . . ) ) Preferred stock...18,000,000 18,000 000
Real estate ...... 2648528 2445725 common stock... 18,000,000 18,000,000
Supplies - -- 1,404,374 1,302,802 gonded debt-— 13,000,000 11,750,000
S. 1. (Sunset bds.) 500,500 450,500 Reserve accts..(See contra) cr.1,065,901

Reserve for disc. & Reserve for main-

cost of sale of bds. 472,970 tenance 190,250
Bills & accts. rcc.  880.370 1,792,463 Bills and accounts
Reserve accounts. 618,503 (See contra) payable 9,323.722 8,360,951
Stocks and bonds.16,389,990 16,059,328 rplus... 1,010,620 315,148
Cash ., 390,969 367,368

Total. 59,524,592 55,360,198 Total. .569,524,592 55,360,198

~j'l'otal expense during 1908 on plant and real estate, $3,473,179, against S6,1'74,-

Sce sale of bonds In March 1909, making S23.000.000 bonds In all. outstanding

87,898
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The directors and officers are:
H. T. Scott, President; E. C. Bradley. Vice-Prcs. and Gen. Mgr.; E. J

Zimmer, Vice-Pres.; Louis Glass, Vlcc-Pres. (F. W, Eaton Is Secretary and
Treasurer, but not a director); J. C. Ainsworth, F. J. Carolan, J. C. Cebrlan,
Edward Coleman, Crocker, F. G. M. Ehrman, Geo. D.

um,
Greenwood, Timothy Hopkins. Homer S. King, Theodore N. Vail and O. J.
Woodward.—V. 88, p. 825, 751.

Pioneer (Bell) Telephone & Telegraph Co., Oklahoma City.
(Report for Fiscal Year ending Dec. 31 1908.)

President Eugene D. Nims, Oklahoma City, Feb. 12 1909,
says in brief:

General Results.—We believe the shareholders will consider the showing
made Is very good, considering the various unfavorable conditions. The
total number of telephones Installed during the year was 17,717; the total
number of telephones removed during the year 13,368; and the net gain
for the year 4,349, making an Increase of 15.87% over the total stations
JaLegalistatus.— Taxation— The legal questions Involved In the amalga-
mation of the two Territories as one State, under a Constitution_that pro-
vided_for_complete control of public service_.companies by a a State Cor-
poration Commission, has brought Into question our rights under franchises
previously granted by the cities and towns It has been Impossible to
make thé Improvemeénts and extensions needed In a number of places
until our legal rights could be definitely determined. = We have had numer-
ous hearmP before the State Corporation Commission, and there are also
pending before the Supreme Court several cases that will probably deter-
mine our legal position. The cost of these hearings and additional legal
expenses has added largely to the Item of general expenses. Of the amount
added to this account, over $32,000 was due to increased taxation.

outlook__Your directors feel that the prospects for the future are better
than they were a year ago, and with our field clear of the complications
mentionéd we hope that the earnings will be sufficient to pay a larger re-
turn on the capital Invested, so that additional funds can bé obtained to
provide any additional service demanded by the public.

OPERATIONS AND FISCAL RESULTS.

B B 8% 1%
Total stations ) b i )
Miles of toll pofe Tine... 5,065 4,967 4,899 3,379
Milos of toll line wire— 26,890 24,721 20,633 13,284
Gross earnings - $1,356,704 $1,125388  $772,729  $486,963
T B, Fea ). 1187852 935968 711621 387,754
Net earnings. $168,852 $189,420 $61,108 $99,209
Dividends (6%/0) 146,100 125,475 55,108 51,486
Surplus for year......... $22,752 $63,945 $6,000 $47,723
BALANCE SHEET DEC. 31
1908. 1907. o 1908 1907.
e & toll li Capital stock. 2,401,700 2,468,300
Exclis. & toll lines..4.072,181 3,853,626 . -.2,401, ,408,
Supplies on hand__ 126,571 93,5612 Surplus......... .. 154,087 131,335
i
tOch S.T ...... (,) ,',1, 5,,',‘,' 91286 81,408 le . 1,769,799 1,407,326
Miscellaneous-------- 36,701 31,973 Reserves 393,806 242,374
ta’ 4.719.392 4,249,336 Total..oocveenene 1,719,392 4,249,336

To
V. 87, p. 163
Providence (R. I.) Telephone Co.
(Statement for Fiscal Year ending Dec. 31 1908.)

No reports are issued, but the following particulars are
believed to be substantially correct:

Cal Year— Gross. Net. Dividends. Deprec..&c.Bal.,sur.
908 - $1,105443 $287.172 (8%)$210,000 ~ $40,000  $37,172
190711 1,067,873 240,785 (8%) 170,000 40,000 30,785

Shareholders of record Sept. 10 1908 were permitted to subscribe for
20% new stock at par, Increasing the amount outstanding from $2,500,000
to $3,000,000, as of Oct, 1908." (V. 87 p. .)  Number of teIeRhone
stations Dec, 31 1908, 26,287; Dec. 31 1907, 23,978; Increase, 2,309. Added
to construction accounts In 1908, $244,690; construction at close of year,
$3,225.377; real estate, $474,434; capital stock, $3,000,000; surplus, $366,-
699." Dividends since'1894, 8% per annum.— V. 88, p. 509.

Rocky Mountain Bell Telephone Co.
{Report for Fiscal Year ending Dec. 31 1908.)

President H. Vance, Salt Lake City, Feb. 23 1909, wrote:

The earnings from all sources show an Increase of $136,344 over the pre-
ceding year. ~ This ?aln was obtained entirely during the last six months
of thé year and Is Tndicative of a healthy Increase In traffic and better
character of business. The Increase In expenses Is $119,063, leaving an
actual Increase In net revenue of $17,281. ) A

The seemmglﬁ extraordinary maintenance expense incurred durlng the
year Includes $81,792 of depreciation charges, among them $50,591 for
depreciation on the Salt Lake switchboard. No provision having been
made during former years for those extraordinary charges, It became neces-
sasx to Include them’In the current year's expenses. .

Il additions to the plant were of’a permanent and substantial character.
The outlay for same was $346,399, as follows: = Real estate, $56,107; con-
struction,” $290,292, Including exchange aerial, $54,980; underground,
$44,462; equipment, $8,109; toll, $24,951; construction In process. $157,700.

RESULTS FOR CALENDAR YEARS.

b ‘ h 1908.13 1907. 1906. 1905.—12
Number of exchanges. -
Number of subscrigers. . 42,495 42,235 40,496 32,317
Miles toll pole lines .....about_7,000 7,000 6,879 6,386
Miles toll line wire___ %5.992 24,272 21,954 19,393
Income—
Exchange 1,018,192 958,74 6,13711
9 568,580 509,867 479,325) 1,221,774
111,369 3,183 85.439J
Total..ocooevveieeene 1,698,141 1,561,797 1,410,901 1,221,774
Expenses—
General, taxes & Insur- . 293,481 327,967 247,5331
Operating - 535,672 499,990 426899
Maintenance .. 511,560 308,400 308,400 1,003,042
Instrument rental—- 7,3 3,053 2,297
Other expense .. 70,111 62,034 54,889
Interest . 314,992 244,811 159,346
Total expenses .. 1.803,138 1,516,255 1,259,365 1,003,042
Balance over all expenses del 104.997 45,542 151,536 218,732
DIVIOENTS ovorvcvrs oeree coreeeriseeiee srennen (4H) 106,627  (6)141,041 (6)138,228
Baance to surpus... defl04,997 def61.085  surt0,495  sur80,504
BALANCE SHEET DEc. 31
1908. 1907. 1908 1907.
Assets—, Liabilities — 8 8
Construction, &c_..8,159,736 7,815,158 Capital stock. ..21(369,500 2,369,500
Supely department. 3,761 4,496 Surplus..... ....*183,284 305,834
Stocks and bonds... 75,163 75,503 Bills payable .5,865,28]2/
Bills &accts. rece’v. 261,968 388,086 Accounts payable... 133,774/5,530,246
Reserves.. . 7,254 Reserve......cccooouenn. 34,953 256,316
Cash ..... 78,911 178,652
Total..ooeevrieens 8,586.793 8,461,896

Total.... . 8,586.793 8,461,896

¢ There was charged a?ainst profit and loss $17,553 under authority of directors,
leaving accumulated surplus as above of $183,284.—V. 87, p 164.
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Southern New England (Bell) Telephone Co.
{Report for Fiscal Year ending Dec. 31 1908.)

Both President John W. Ailing and General Manager
Henry I1. Sykes present reports which are full of interesting
particulars regarding the relation of the company to the
public. President Ailing, under date of Jan. 26 1909, says
in brief: . )

Growth of Business—Dividends— Rates Charged.— During the last eighteen
years the number of telephone stations In the company's system has In-
creased from 5,731 to 66,012, Its capital has been Incréased In cash from
$1,500,000 to $7,693,700, the plant has been maintained In first-class condi-
tion, and the average rate per station has decreased from $54.57 to $26.40.

In all this process of development, at least since 1888, the stockholder
has only shared In the Increased advantages to the telephone user as follows:
For 33 months he had no dividend, all the net earnings going Into the plant
—then for a short period he had 4%, for another short period 5% and for
the_last_14 years 6%. . i

Our General Manager estimates that there will_eventually be 200,000
telephones throughout the State In our system. But what will the rates
be?" Very much cheaper for the service rendered—but what will the flat
rate be, who can tell? The necessary cost to the company of the service
will Iargely Increase. To a _very great extent, and ~excepting the
measured rate, we are wholesaling telephone service, with this difference,
that wc wholesale a1l the customer wants at a fixed price. We do this for
want of a better way to do the business, but It cannot be supposed that
this wholesale method, at the same flat rate, can go on Indefinitely.

_ Relations with American Telephone & Telegraph Co.— Our assumed inabil-
ity to give lower rates is accounted for by the Independents by asserting
that wé pay the Bell Co. each year $10 on every telephone  This is abso-
lutely false. As shown by the Income account, we paid the American
Telephone & Telegraph Co. last year $97,167, and received from that
company through “the long-distance_service, In cash, $07,613. )

During_the last year we received from that company the use and repair
Of over 66,000 telephones, and It Is safe to say that this advantage to us Is

20,000. Wc are also entitled to the free Use of any invention now or
hereafter patented or owned by the American Telephone & Telcgiaph Co.
and at present have the free usé of the Pupln Invention, by whichalone can
telephone wires be operated, except at a prohibitive cost, for any consider-
able distance underground or In cables above ground. _But the greatest
value to this company In Its alliance with the American Telephone & tele-
graph Co. Is In the long-distance service which we can give our users, and
which canr?ot be furnished or truthfully promised by an Independent com-

any In this State.
P Txe charge o t%e American Telephone & Telegraph Co. for all facilities
we get from them Is 4H% of our gross telephone earnings. This Is the
same sum which that company receives from all Its associated companies
In the United States. X

We do not hesitate to say that the alliance of tho Southern New England
Telephone Co. with the American Telephone & Telegraph Co. Is one of the
most valuable assets of this comPa_my. )

Nor Is there any truth In the claim that the American Telephone & Tele-
graph Co., owning only onc-thlrd of the stock of the company, controls It.

Relative Value of Telephone Systems.— It Is claimed that the automatic
telephone system can do the business cheaper than the common battery
system. e say_this Is not so. In fact, as much, If not more, manual
operation Is required In making a telephone connection by the so-called
automatic system as by the common battery system, and In the former
system the whole operation Is forced upon thé user, while in the other It Is
one for the user by specially trained operators. The automatic, we
assert, costs more to build. Is more often out of repair, Is less sure of makin
the connection, and on the whole Is not more economical. 1_am Informe
that the automatic basic patents are nearing their limits—17 years—that
In all these years only some 180,000 automatic telephones have been In-
stalled, as against over 6,000,000 telephones of other sorts.

General Manager 1. 11. Sykes says in part:

Growth of Plant.—Our pole lines have increased In ten years from 1,480

to 4,655 miles; underground conduit from 167 to 515 miles of duct; tele-
phone cable of all classes from 85 to 667 miles; wire exclusive of that used In
switchboards and on_subscribers’ premises from 21,254 to_176,784 miles;
switchboards, Including branch exchanges, from 42 to 397, switchboard
terminal equipment from 7,020 to 43,744 lines; and telephone stations from
10,589 to 66, %%% .
“Results in 1908.—Turning now to 1908, we handled over 12,000
tion orders and_the construction account was Increased $422,538 $80
per added station. We closed the year with a total of 66,012 telephone
stations In service, an increase during the year of 5,277, or 8.7%, as against
an increase of 8,259 in 1907. The_gross revenue likewise Increased $141,067,
of which _amount exchange service, In distinction to toll-line, &c., con-
tributed $130 319  We regard both these results as creditable when viewed
with the general business conditions of the year _ The total toll revenue
for_1908 was a little under 1% less than for 1907. s

The telephone traffic, as measured by the tota number of telephone
calls during the vear increased about 6% over the total for 1907, our
records showing an estimate of over 94,000,000 calls answered by our

i Analysis of the local circuit conditions
for«M « N f increase of M 0«. or 60.2% ,$" ch-cults
‘"V/a decrease of 2 661 or 17.1%. In party circujts, with the result that
at the cfosl of the year 62.5% of the total "werc single circu ts. as against
45 3% at the close of 1907, while of the total humber of s atlons In service
at the close of 1908 43 1% were connected on single lines, as against
32 6% on Dec 31 1907 This Increased development of high-grade service
Is nartlcularlv pratlfving when It Is understood that of the total number

mrm,q' f *
glfvrsu_)n's et%ov@ $how a development of one telephone for less than
each ie of populkuon  Our maximum development still continues In the

rural townships. GROWTH OF SYSTEM

Installa-
, or

1908, JWOE 3% 4i%w a3%0s 28618
Stations, Al classcs(NoJ66 012 ®T120 1021 826 785~ '6ss
Stations with complete

underground Sorvice. 12,354 11,523 10485 8867 7157 6,149

EARNINGS, EXPENSES AND DIVIDENDS

ings— 1908, 1907, 06. 1905,
Farnings $1,704,415 $1565,096 $1,323,990 $1,135.859
24'555 527,673 449571 375223
Real estate 37 6,248 \ .
P. L. & mist. service___- 27,429 24,691 19,173 16,115
$2,264,775 $2,123,707 $1,799,143 $1,533,611
Expenses— lgL0411 208,019 263,609 240,171
498076 463,773 387,458 312,592
T ThaE S pig
Pl gnd royalty. 5508 6446 &rIm  48s
Miscellaneous 25,742 8,802 10,148 15,429
$1,725,885 $1,700,093 $1,477,628 $1,256,111
$538/800  $423,615  $321'515  $277.500
Dividends paid (6%)__ . 461,605 402,025 307,500 277,500
$77,285 $21,590 $14,015

Includes “long-distance service,” amounting In 1908 to $57,613.
BALANCE SHEET DEc. 31

1908. 1907. 1008. 1907.
S g Liabilities— $
8,078,766 7,656.228 Capital stock ..7.693.700 7?%882
50997 377,595 Surplus . 192,633 :
538266 511,502 Bonded 790,500
Stocks and bonds... 37,500 37,500 Reserves.. 24.832
. 189,687 212,249 Bills and accounts
25963 136,099 payable ......... . 365,452 307,888
9,221,179 8,931,174  Total............ ,..9.221,179 8,931,174

—V. 83, p. 298.
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United Shoe Machinery Corporation.
{Report for Fiscal Year ending March 1 1909.)

President Sidney W. Winslow says:

The past fiscal year opened In the midst of general business depression,
but the business of the company has shown a gradual Improvement durin
the year, and, owing_ to the Introduction of new machines and the general
extension of the buSiness by the operating company, the total volume of
business for the year was scarcely more than 1% less than for the year pre-

yerr8 anC* Garn n”'s company exceeded those of the previous

number of mfachines out on lease In this countr)/ March 1 1909 was
70,303, an Increase for the year of 4,8-14, or about 7 U%.

i, . jic business _ t-he foreign, cogmpanies In which our company Is Interested

as !)een well maintained and S%O\PVS a satlsyglctory Increasg. M

During the year several new machines have beén brought out, and others

?/i construction. The McKay sewing machine, one of the

Soo hnwsuccess/ W mac*Ines used In the manufacture of boots and. shoes,

ey reconstructed by us and put Into a form so different

virtuaVvly alnew*machlne\V°° from tle *atcst previous pattern, as to make It

MtickIn? Machine, for cutting uppers, was Introduced at the

1% ™ le.past ant ilas alreatly revolutionized the art of cutting

. c ! was previously perfonned only by hand. The

1 i machine Is probably unprecedented In the history of shoe

i 2 i i ,

S DAL RS (R e SARRY WhaT UP SSPaTI Ry Hhi vl DA s

. 1,200 of th%_machmes were Installed In t‘ige factories of our lessees,
ana'vc are now s ||op|ndg upwards of 50 per week.

. I'he machine Is placed with our lessees without Initial char?e, and Its use

8!{%?%9% saving of from one to four cents per pair In the cost of manufacture

hands fac4ory at Reverly * running on full time with upwards of 3,000

Machines Out on Lease March Xand Increase Jor Year.

1909. 1908, 1907. 1906, 1905, 1904,
Total number 70,353 85509 57,777 48900 42,136 34,105
Increase-------—-—--—- 4844 7732 8.877 6,164 8,031 ©®

PROFIT AND LOSS ACCOUNT OF HOLDING CO. (UNITED SHOE MACHIN"'

FRY CORPORATION.
1907-08. 1908-09._  1907-08,
Bal., sur. foryr...$4,899,877  $33,837
Previous balance. 765,098 5,195,730

25-‘%0g?&ék"le:'6h55’664'970 $5,229,567
com. stk., pd.
July 15 1907.......ccocvvvennne

Total surplus...$5,664,976

1908-09.
Earns, for year &
Inc. In value of
stk. of oth. corps$7,255,683a$2,206,282
Cash dividends... 2,355,806 2,172,445

4,464,469

Bal.,sur. foryr_$4,899,877  $33,837 $765,008

a Earnings exclusively.
INCOME ACCOUNT OF OPERA!I'ING CO. (UNITED SHOE MACHINERY CO.
1908-09,  1907-08.
Earns, for year...$4,796,971 $4,664,616
Cash dividends... 2,425,920 2,247 121 Preyious surplus.. 13,543,843 11,126,349

Balance. surp..$2,371,045 $2,417,495 $15,914,888513,543,843
BALANCE SHEET OF UNITED SHOE MACHINERY CORP. MARCH 1
1909. 1908. 1909. 1
3 $ Liabilities—
1,244,525 Common stock...22,388,318 22,387 643
Preferred stock... 9433572 9 411 350

1908-09.  1907-08.
Bal., sur. for year.$2,371,045 $2,417,495

Resources—

porations ----- *36,181,884 31,325,970 Acc'ts payable... 368 el403
Surplus ... 5,664,978 765,098
Total .. .....37,487,230 32,570,495 Total... 37,487,236 32,570,495

* * Represents stock of Shoe Machinery Co. carried on the books of the Corporation
at *25 Eer share for preferred stock and SOl 57 Iﬁ)er share for common, compared
a

with $2 Per share for preferred and $50 45 per share for common stock In the pre-

VioUs year.

BALANCE SHEET OF UNITED SHOE MACHINERY COMPANY MARCH 1
A S S loo. 1908

Real estate.... . 1,934,913 1,865,619 Iiatai éttloeék__ ,,,,, 20,850,519 20,850,519

Machinery .7 2247060 2438005 gap'tal Stockcr- 20850979 20850908

Stock In process,. 6175674 5993688 g e 77 15,914:889 13,543,844

Gash * dents rec'e 8,381,713 6 477 488 Machinery réséive” 276,000 222,218

patent nants. i ) : INSUFANCE...rv..orvereeeereeronenn 31,632
< bds.of oth.cosl8,224,083 17 781 409

Miscellaneous----- 15,074 0'673

—\V0t88,'p'.'88<T 69a388'523 34,902'782  Total............... 37.388,523 34,962,782

GENERAL INVESTMENT NEWS,

RAILROADS, INCLUDING ELECTRIC ROADS.

Alabama Great Southern RR.—Equipment Bonds Offered.
— Potter, Choate & Prentice, New York, are offering, at a
price to net 4j~%, the unsold portion of an issue of SI*-
000,000 equipment trust 4>£% bonds, “series D”, dated
«July 1 1909, maturing in 20 semi-annual installments of
800,000 each. Trustee, Empire Trust Co., New York City.
Interest January and July. Secured by a first lien on the
inn iner equi mgnt, V‘”}EICh cost §1,199,425, of which
149,498 Paid i cash:

ass, engines.

3 Pac_fle type I
reight engines.

2 Pacific, type
14 Consolidation freight engines..
engine.

1 Mallet compound freigh
3 Mall cars

88, p. 1312. 2go 50—E§§€dtreoeﬁ: lqgtg]stgel gondolas.
American Cities Railway &g?ﬁlgigtt {’ ??( i —
An initial dividend of 1% on"the comr}\e_glnd@ oc drﬁ%?’[g@é?i
declared, payable July 1 to stockholders of record June 21 ___
Y. 88, p. 1431, 1251

Ashland (Wis.) Light, Power & Street Ry — Purchase —
An exchange periodical states that this company has pur-
chased for §150,000 the plant and holdings of the White
River Power Co., including dam and power house at White
“ Ivar, milcs from Ashland), transmission lines, sub-station
at Ashland, &c

At last accounts the White River Power Co. had outstanding $300 oon
W hydro electric nlani

2 baggage cars.
110 cggcrges.

no bonds) and was operating a 1,000 K.
L300 Bl I o e PR ey o
A.gV\}'. Shelton of Rhine %hgel‘.—v. 87, p. 570 P §;W%

Atchison Topeka & Santa Fe Ry.—subscriptions to New
Debentures. the right to subscribe for the new convertible
4% bonds to the extent of 12% of the stock holdings attached
to stock of record on the company’s books at close of busi-
ness June 16, at which time there had been exchanged for

THE CHRONICLE

1559

common stock §15,406,000 of the outstanding 849,711,000
4% and §3,953,000 of the §26,056,000 5% convertible bonds,
Ihe total amount of the company’sstock thenwas §235,488,-
230, of which §114,173,730 was preferred and §121,314,500
common, making the amount of the new bonds to which
stockholders of record June 16 are allowed to subscribe §28-
%ﬁ%?(ﬁ:agf the authorized issue of §35,000,000.—V. 88 d

Atlanta Birmingham & Atlantic RR.—Receiver’s Certifi-
cates. Press dispatches state that the application to issue
receiver s certificates mentioned last week has been referred
by Judge Don A. Pardee of the United States Circuit Court
to George L. Bell, standing master, who is directed to make
his report this month.—V. 88, p. 1497, 1196.

Atlantic Coast Line RR.—bDividend Increased by Controlled
company.— See Louisville & Nashville RR. below.—V. 88
p. 1312, 1126.

Central of Georgia Ry.— control Transferred to Illinois Cen-
tral.— The formal transfer of the §5,000,000 stock of the
road, it was announced by President Hanson on Wednesday,
has been made to the lllinois Central, the voting power on
the controlling interest held by Oakleigh Thorne and Marsden
J. ferry for two years since the sale to them in June 1907
having expired, Ihe terms of the sale have not been made
public, but it is stated authoritatively that Mr. Harriman
having carried the stock purchased by him through the
panic receives now just what he paid for it, with an ad-
Justment of interest. The road, it Is stated, will be operated
independently, with no change in management, at least
at present.

President Tlarahan of the 111 Central is quoted as saying:

. . 4 state at th's time what Mr. Harriman paid for the stock
m \}\'/i)l)llTr:adil eny r?urrent reports that the éerrP%rg cost ,000,000.
ly see, however, that a great bargai been made, as It

enables the lllinois Central to reach the Atlantic seaboard at Savannah
with a vast tonnage of freight over Its own rails which heretofore It had

to turn over to connections. It will mean much to Savannah and the
coastwise trade, as well as the opening of new routes of traffic to Chicago

face of Rem p0 n4s’ and Is really more Important than It looks upon the

The sale carries with It three steamship lines, one to_New York, another

to Boston and still another to Philadelphia, which will naturally benefit
royting through Savannah to Atlantic Coast points. The newac-
ulsltlon does not mean_that a new trans-continental route by the way of
the Southern Pacific will be established. Galveston will continue to be
the coast port of that line. It means the opening up of new fruit routes
and the development by the_lllinois Central of the southeastern territory
and gives us Important new fields to cover.—V. 88, p. 1436, 881. y

Central Pennsylvania Traction Co., Harrisburg, Va.— New

nn/Z{r T shareholders have authorized an issue of
§*.,900,000 bonds, of which §305,000, it is thought, may be
leserved to retire the onl%/ existing bonds, two divisional guar-
anteed issues. None of the details, however, have been
settled in connection with the proposed issue.— V. 88, p. 563.

Central Terminal Co., Chicago.—Plan Dropped, at Least
foi the 1 reseat. INi K. Cobe, Bmile K. Boisot and Samuel
Insull, the committee in charge of the proposed plan for
amalgamating the elevated railroads (V. 88, p. 1252, 1312)
of Chicago, on June 11 announced that, owing to inability
to meet the requirements of the directors of the South Side
Elevated as to rentals, negotiations with that company have
terminated, and that inasmuch as they do not think it ad-
visable 1o effect unification of the elevated Jinesexcept upon
the basis of operation of all of the properties, they do not
think it advisable to proceed further with negotiations, at
any rate for the present.

The committee states that progress has been so far made with the North-
western and Oak Park lines as to justify the belief that no practical diffi-
culty would arise In concluding arrangements with those lines. In the

the Metropolitan company, substantial progress has been
t* 40 ’\OcIeB extent to Justify a statement \S/hzether or not
an agreement would have been reached.—V. 88, p. 1312, 1252.

Chicago Burlington & Quincy RR.— offer withdrawn.—
Referring to the refunding circular of April 20 last (V. 88,
p. 1060), the company gives notice that the privilege of
exchanging lowa Division 4% bonds, Southwestern Division
4s, and Denver Extension 4s, for general mortgage 4s,has
been withdrawn. The offer of exchange of the other old
bonds referred to in the circular remains as stated in the
circular—V. 88, p. 1312, 1127.

Chicago Consolidated Traction CO.—Foreclosure of Con-
trolled to .—We have been favored with the following :

The dividend on the stock of the Chicago North Shore Street Rv has

o ! ,, .

ng QH %He‘? rﬂ%‘{l‘rlngﬁgabgegonds. Wré\egg'ggl%,aﬂ\d Fr}evfgvt\? roePtthdeu%oﬁ&)lrt'ilonl
surrounding this property (It being one of. 7 constituent cos. compr s ng
th?) ?'S"MI NVEIJ)S more than "Xclps< é}g/il Isg go Into the hands of receiver
thef ﬁifr?gé&%'r ..Stcogwgg\r}ljﬁasaéeah cII ;yde?rﬁe .foreclosure suit brougﬁwt QPR/I

Ogden Street Rg/. Co, Chicago Electric Tnniif p*

North Chicago Electric Ry. Co. North” Side Electric St. Ry Co
Foreclosure proceedings on the Cicero & Proviso Street Ry were brought

%3‘ . bondholders committee and similar proceedings oil the Evansion
ectric Ry. by the Royal Trust Co., Chicago. No bill has yet been filed

lor the foreclosure of the properties of the Chicago & Jefferson Urban

Ir\aﬂugvcgf' ;’brﬁslstatcd above, on the Chicago & North Shore Street Ry. Co

Chicago Milwaukee & St. Paul Ry.— sale of 825,000,000
Bonds.— The company sold this week to Kuhn, Loeb & Co
and the National City Bank, both of New York, and the
purchasers have re-sold at or about 95, §25,000,000 of a new
i1ssue of §50,000,000 25-year 4% debentures. While these
bonds are straight debentures, they are to lje included in
case of any future mortgage on the property. The proceeds
it is stated, will be used chiefly for the construction of branches
and feeders to the Pacific extension. Details as to the bonds
have not yet been arranged.

Pacific Coast Extension CompletedA—PreSident Earlin®>- on
June 16 announced that the extension from Glenham, S°D .,
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to the Pacific Coast was ready for operation, the first con-
signment from Chicago to Seattle being sent on that day.—
V. 88, p. 1498, 1252.

Cleveland (Electric) RYy.—Three-Cent-Fare Franchises.—
The City Council on June 14 passed eleven resolutions an-
nouncing its intention to revoke the 3-cent grants made to
the Forest City Ry. Low Fare Ry. and Neutral Traction Co.,
now forming part of the Cleveland Ry. system.

Thi« stpr. Is nart of .aplan of Mayor Johnson, who claims_the right under
the terms of the old 3-cent grants to revoke the same on C months’ nagtice
on navment therefor as prescribed In the ordinances. The counc i on
Tune 7 nassed an ordinance for a grant to Herman J. Schmidt on which a
refcrencUim election has been fixed for Aug. 3, and It Is said to be the Inten-
tion of Mayor Johnson to give all present 3-cent grants to a new com-
nanv to"be organized, which'ls also to take over the Schmidt grant, the new
comnanv to line stock In exchange for Forest City or Cleveland . stock
nowPh?ld bv the_original 3-cent fare stockholders.” It Is expected that the
Cleveland R% will refuse to surrender the old 3-cent lines, which are said to
form about 80% of the system Inside of the city limits. . i

_The Council on June 4 passed an ordinance drawn by City Solicitor linker
g—l\/tl’ﬂ* n renewal %rant to the Cleveland Ry. for 25 years which was refused

v the latter who stated Its willingness to accépt a renewal ordinance
on the Dlan outlined bg Judge Taxler of the Federal Court.

An ordinance was alSo passed on June 7 and signed by Mayor Johnson,
granting the Cleveland Underground Rapid Transit a franchise to con-
Struct a double-track underground road along various routes to the city
limits and ,an elevated road across Cuyahoga Valley and River. The ordin-
ance which Is published In full In the “Cleveland Leader,” of June 11,
contains lgrowsmns under which the city may purchase the road at any
time on months’ notice and the road "'may "be four-tracked one certain
terms  The fare within the_city limits Is fixed at 5 cents. The franchise
expires Jan t 1000 with a right of renewal to Jan. 1 1085, on which date
the high-level subways Included In the grant exclusive of ap{gllances and
property capable of removal become the property of the city. he Chamber
of fnmmctcc which opposes the grant. Is obtainin m%natures for a referen-
dum thereon as well as on the Schmidt grant.—V. 88, p. 3

Dayton & Xenia Transit Co.—Foreclosure sale.— The road
was sold at Dayton, Ohio, on June 12 under proceedings to
foreclose the second mortgage for 8300,000 to the reorgani-
zation committee, consisting of Edward Canby and T. A.
Ferneding of Dayton and John G. Vogler of Philadelphia.

The purchase price was $580,000, the upset price fixed by the Court
being $400,000. ~Under order of the Federal Court the trustee of the first
mortgage for $500,000 was allowed to Intervene In the suit.—V. 86 668

Denver Boulder & Western Ry.—Bond Issue.—This
company, a reorganization of the Colorado & Northwestern,
(V 88, p 944), it is reported, has made a mortgage to secure
an issue of $800,000 bonds, of which $700,000 to pay for the
road recently taken over and $100,000 to provide for ex-
tensions, I*tterments and additional rolling stock in and
after 1910. See page 48 of “ Railway & Industrial Section.”

Erie RR.—Bonds.—The company has applied to the
Public Service Commission, 2d District, for authority to
issue for general purposes $1,000,000 bonds under its general
lien mortgage deed dated Sept. 10 1895, making >$30,885,000
outstanding in tfoe hands of the public.—V. 88, p. 1436, 1372.

Illinois Central RR.—control Acquired.—See Central of
Georgia Ry. abbve —V. 88, p. 1127, 1061.

Interborough Rapid Transit Co., New York.—Bonds to
Retire Notes.— Application was made on Thursday to the
Public Service Commission, 1st District, for authority to
issue $10,000,000 bonds under the $55,000,000 mortgage
of 1908 (Y. 87, p. 1479), in order to retire the $10,000,000
3-ycar 5% gold notes of 1907 due March 1 1910. Of this
issue of bonds, $30,000,000 were deposited to secure $25,-
000 000 3-year 6% notes of 1908 due May 1 1911, of which
$23*424,000 are outstanding (V. 86, p. 1100, 1042; V. 87,
p. 1479, 1610).

Not Subject to Special Franchise Assessm ent— The Court of
Appeals of this State yesterday affirmed the decision of the
lower courts setting aside the assessment of the State Tax
Commission for special franchises in 1905, on the ground
that the present subway is not subject to special franchise
taxation. Compare V. 86, p. 1159; V. 85, p. 530; V. 88,
p. 564, 505. *

Kansas City Mexico & Orient Ry.—Bonds oOffered.— Presi-
dent A. E. Stihvell, Singer Building, New York, is offering
on behalf of the construction companies, at par, with bonus
of 40% in common stock and 40% in preferred stock, $1,-
500,000 first mortgage 4% 50-year gold bonds. As to the
position of these bonds as to interest payments during con-
struction period, see V. 88, p. 1500.

Louisville & Eastern (Electric) RR.—Receivers’ Certificates
Authorized— Judge Walter Evans in the Federal Court at
Louisville on June 11 authorized receiver Glover to issue
$337,624 receiver's certificates to complete the extension
to Shelbyville, 24 miles, on which, it is said, about $400,000
has been already expended.

The receiver was also authorized, to pay $16,250 on account of a part-due
coupon (2)4%). Payment Is made by the receiver direct Instead of In
Poston, as heretofore.—V. 88, p. 506, 375.

Louisville & Nashville RR.—bpividend Rale Again 6% .—
The directors have declared a semi-annual dividend of
on the $60,000,000 stock, payable Aug. 10 to holders of
recofd July 20, comparing with 2jY>% in Feb. and Aug. last
and 3% previously since Feb. 1905.

, . 668.

Previous Dividend liecord (Per Cent.)
'‘89.  '90. '91. '92. '93. '91-'98. '99. '00. '01-04. '05-'07. '08. _1909.
5stk. 6 5 4 4 5<"Feb.2H

stk. M 4 one, 3B4 5yriy.. Glxrly.
In Feb. 1908 3% gald In cash and 1% In Louisville Property Co. stock.

A majority ($30,6001000) of the stock Is owned by the Atlantic Coast
Line RR. Co.—V. 88, p. 1373, 1313.

Lowell & Fitchburg Electric Co.— Notice to Bondholders.—
Julius Christensen, under elate of Philadelphia, June 12 1909,
announces that, for the purpose of raising funds to pay off
the floating debt of the Lowell & Fitchburg Street Ry. Co.
(the underlying company), “which indebtedness has been a
very serious menace to the Lowell & Fitchburg Electric Co.
collateral trust bonds; and for the purpose of placing the
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company in funds to go ahead with the crossing at Ayer,
which will make the road part of a through line between
Lowell and Fitchburg,” the protective committee has ar-
ranged, subject to the approval of the bondholders, to borrow
$40,000 with the bonds now deposited with said committee
as collateral (the deposited bonds now exceeding $400,000)
for the following purposes:

a. To pay $12,500 to purchase from the assignee of Julius Christensen
& Co. his claims aggregating about $25,000 against the underlying com-
pa_rg/. b. To repay with Interest to the bondholders the 2% asseSsment
paid by them, aggregating about $7,000. c. To deposit with the Town of
Ayer $5,000 as security against any assessment that may be made against
said_town by reason of the proposed crossing at Ayer. TOJ)a?/ the First
National Hank of Ayer Its $5,000 judgment against the un eré/mg com-

any, and to pay certain alleged claims of Bosion & Northern Street R¥.
$g'005) To loan for five years the balance of said $40,000 (say, $7,000 to

)0) to the underlying company for the purpose of paying for the
crossing at Ayer.

This agreement has already been approved by leading
interests (the Chairman of the protective committee, the Hon.
James W. Green, and associates, and John Gilroy, assignees
of Julius Christensen), and Mr. Christensen believes “will
eventually solve the problem of the Lowell & Fitchburg
Electric Co., and within a reasonable time enable this com-
pany to earn the interest on all its outstanding bonds.—
Y. 83, p. 38.

Massachusetts Electric Companies.—stibsidiary Bonds.—
The Old Colony Street Ry. and the Boston & Northern
Street Ry. respectively have been y hlfnnn
chusetts Railroad Comimission to issue $27<>, and 8<>36,000
additional refunding mortgage 4% bonds due July f 1Xx+4
for improvements. Compare Y. 88, p. 1*137, 883.

Metropolitan Street Ry. Co., New York.

Statement_ by

mortgage committee, eunaistiug ui ajunih

man; Edwin M. Bulkley, John W. Castles, Dumont Clarke,
Robert Y. Hebden and Otto Il. Kahn, with Frederick Geller,
22 William St., as Secretary, has sent a circular dated
June 15 to the holders of certificates of deposit issued by the
Farmers’ Loan & Trust Co., summarizing the present status
of matters affecting the properties of the company as follows:

1 A decree of foreclosure of the "general and collateral trust mortgage”
securing the company’s $12,500,000°5% bonds has been entered. wing

llecrec thereunder' murUogR t the final form of the other decree.

2. careful and exhaustive analysis of the earnin |
erties has develo#_ed that under existing conditions the Tncome applicable
thereto Is not sufficient to pay any fixed return on either the 0/0 or the 4%
bonds of the company.

The causes for this discouraging result have been atten-
tively sought for by the committee, and are stated by it in
brief as follows: _

1. The Transfer Si/stem.

trf
ce_tl‘ltainb i _ )
will co ensét_’f_r—e carr . & passenger. . - i
rr_W/gn S will oor#blgls.agz & tertain amount of lalioi or puiciiasc a
certahi amo'unt of merchandise. When the laborer or merchant Is com-
polled to furnish labor or merchandise at less than the value or cost theieof,
starvation or bankruptcy Is Inevitable. The purchasing power—i. e., the
actual valueLof 5 cents'to-day Is admittedly considerably less than It was
10Wears ago- while the cost of all the Items which enter Into the service
rendered for 5 cents by the street railways has largely Increased.
The practical reduction of the fare to about 3 centS per ﬁassenger has been
Imposed bv the transfer system In the face of the fact that the cost of the
construction of sweet surface electric lines In the Borough of Manhattan

t(WhéF@ e vse of the yoderground electric system g required) Is severgl
imes

the Cl

insisted

per mile for the transportation of passengeis
(V. 84, p. 1428)) 2. Excessive Taxation.

comParPANRP Tl Pame PVYNY P ' gteTeliE THaCh AU ik
befpahi annuaUy'by way o(special franchise taxes and other public charges.

Thiﬁ'1 Is confiscation, summarized; During the last 15 years
I'he net result may Justlv bt [ ] rc(iuced from 5 cénts to an average
the faret_ er %ssen ercank 1 ; ., . Mbile In less than 10 years the
PJaC |E;ala}3 cents, n%mel <oi mnn,
Budéi o taxation has beert Increased fully 1uu’0.
) 3 Leased Lines. i
the Metropolitan systemthe policy. WasL”~Pted of u.klng

In creatin
?mes on long-time leaSes, under whichtmspompanj undcitoo

over certain

conditions, not one of the leased lines
nnorntino* expenses and tuxes <ind

] . an _—
0 yield < return cciuiil to the Amounts
spcclficl In 'thePfc”; thereof.

In most Instances the contribution of a

deemed wise'to"continue to™ke’ep in tho system. Is therefore essential.
Miscellancoits Considerations.

The most Imnortant of these Is thc necessity for the raising of a large sum
of new monev for the general rehabilitation“of the system and the ‘acqul-
sltion of new cars and of adopting the conservative policy of_aPpIylng
laru-e portions of current earnings t0 defraying the necessary maintenance
and depreciation charges. Reorganization must be based nof only on sou
llj_rlnuples of finance, but upon a management which will conformithe -

he committee is prepared to support any prcg)osmon which will promptly
establish just relations between alt concerned In the welfare of ‘the lines
which It may be determined to Include In the reorganized system. )

The situation is thc more _grave, owingtto the fact that in
streets occupied by the pr_mmgal Metropolitan lines Is more congested tl a
In an¥ other part of the city, thereby resulting In burdens of operation and
maintenance not shared by lines operated In less congested streets, a
that the system Is built up more than any other system In Greater New York
upon leasés by which are Imposed the fransfer obligation and burdensome
rentals. The Third Ave. system, on the other hand, has no leases, -
so far as the Borough of Manhattan Is concerned, is practically free from

t0You~commftteetis'convinced that a permanently successful reorganiza-
tion cannot be effected without a change In the fundamental points ' wmen
we have enumerated, at least two of which depend for appropriate acuon
upon the public authorities. If such action Is not; had,your committee may
be called uhp_on to face the question whether It will not be the wisest course,
and one which In the end will Involve a minimum of financial sacrinco on
your part, to take possession of those properties especially pledge'a as sc
curlty for your bonds and to convert the same Into cash for yom ueneut

power of the prop-
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— a course of actios which should be resorted to only as a last resource.
Inasmuch as It would mean a total disorganization, if not actual disruption,
of the street railway system and service In much the greater part of New
York City.— V. 88, p. 1500, 1437.

Milwaukee Electric Railway & Light Co.—pPayment of
Bonds.— The $500,000 first mortgage 5% bonds, issued by
the West Side lilt., maturing July 1 1909, and the accom-
panying coupons due the same day, will be paid on and after
that date on presentation at The Trust Co. of America,
37 Wall Street, New York.—V. 87, p. 1011.

Mississippi Central RR — Bonds offered.— Harvey Fisk &
Sons, New York, and their representatives in Philadelphia,
Boston and Chicago, are offering, as stated by advertisement
on another page, at 9 7 and interest, deliverable July 1,
the unsold portion (less than $1,100,000) of the present issue,
$1,100,000, of first mortgage 5% gold bonds, dated July 1
1909 and due July 1 1949, but redeemable at option of com-
pany at 110 and interest on any interest date. Interest
payable J. & J. at the office of Harvey Fisk & Sons, New
York City. Coupon bonds, denominations $1,000 and
$500c*. Principal and interest guaranteed by the United
States Lumber Co. by endorsement on each bond. Author-
ized issue, $10,000,000; issued and outstanding on July 1
1909, $4,100,000. Standard Trust Co. of New York, trustee.
Sinking fund beginning July 1 1912 $300 per annum for each
mile of completed railroad owned by the company.

Abstract of Letter from President F. L. Peck, Hattiesburg, Miss., June 18.

Property.— The company lias acquired through consolidation the property
of the Natchez & Eastern RH. Co., and owns and operates a line of railroad
164 miles In length, extending from Natchez, Miss., to a point 14 miles
southeast of Hattiesburg, Miss. Makes valuable connections at Natchez
with the Gould system and the Yazoo & Mississippi Valley RR.; at Roxle
again with the Yazoo & Mississippi Valley RR.; at Brookhaven with the
Illinois Central RR.; at Smith's Ferry with the New Orleans Great North-
ern RR.; at Sliver Creek with the Gulf & Ship Island HR.; at Hattiesburg
with the New Orleans & Northeastern RR.,thc Mobile Jackson & Kansas
City RR. and the Gulf & Ship Island RR.

It Is proposed later to extend the line to a port on the Gulf of Mexico,
adding greatly to the earning capacity.

The road Is laid with 80-1b. steel rail, except 40 miles, which Is laid with
77.5-1b. rail. The company also owns In fee 19 locomotives, 18 passenger
cars and 1,144 freight cars; also electrically equipped general shops at Hat-
tiesburg, built at a cost of §105,000; terminal properties at Hattiesburg,
comprising 42 acres, and at Natchez, covering two half-blocks, advan-
tageously located; and at Natchez a new and commodious freight and
passenger station, which will be completed on July |I.

Bonds.—-The new 5% bonds will be secured by a Ilrst and only mortgage
on the entire property, the present outstanding bonds or the Mississippi
Central RR. Co. and of the Natchez & Eastern RR. Co. being canceled
and their mortgages discharged prior to the Issue of the new bonds. The
new mortgage will authorize an Issue of not exceeding §10,000,000, of which
the §1,100,000 will be Issued at the rate of §25,000 per mile for the purpose
of refunding the present outstanding bonds, the balance being reserved
under carefully drawn restrictions for future additions and extensions at a
rate not to exceed §25,000 per mile of fully equipped railroad and to cover
the cost of terminal properties which the company may later require.

The bonds arc guaranteed, principal and Interest, by the U. S. Lumber
Co. by endorsement on each bond. As security for tills guaranty, the U. S.
Lumber Co. agrees, under proper contracts, to secure to the Miss. Central
RR. Co. the freight tonnage of all the lumber and lumber products from
the land now or hereafter owned or controlled by It which Is tributary to
said railroad.

Income.— The company does a large passenger business and has, In
addition, a large and diversified freight tonnage. Timber lands tributary
to It are conservatively estimated to contain about 10,000,000,000 feet of
timber, sufficient to yield a large tonnage for the next 50 years; at present
about 200,000,000 feet of lumber per annum Is being shipped over the road.
Only about 40% of the total gross revenue, however, Is derived from this
source. The soil Is well adapted to agriculture, and cotton, corn, sugar-
cane and other products are already succeeding the timber.

Earnings for the Year ending June 30 1009 (June estimated). Covering 164
Miles of Road (80 Miles, However, Having Been in Partial Operation only.)
Total gross receipts §698,383 IBetterments §2,050
Revenue, less oper. exp___ 273,872 | Taxes 13,573

Net applicable to Interest cha_r%es §258,249
The annual Interest charges, with §4,T00,000 bonds outstanding, Is §205,—
000, so that the net earnings ,for the llscal year ending June 30 1909 will be
In excess of the Interest requirements with only a part of the road In com-
plete operation.
Growth of Earnings— Year ending June 30.
1903.

i 1904. 1908.
Miles operated.........ccooeeveiieineniins e, 45 55 84
Total Income ..§192,333 §313,150 §542,795
Net applicable to Tnterest-—---——-—-—--- ~"§75,799 §157,630 §220,738

Condensed Statement from John T. Porter, Treasurer United States Lumber
(Guarantor Co.), g n, Pa., June 18 1909.

. S. Lumber Co. was organized In May 1901. Its total stock at
resent outstanding Is §6,000,000. The company owns, In round numbers,
00,000 acres of timber land, nearly all located In _Mississippi, and conserva-

tively valued at §15,000,000: also two large saw-mills located at Sumrali,
which have a capacity of 100,000,000 feet per annum; and at Hattiesbur
a new fire-proof mill built of steel and concrete, with a capacity of abou
75,000,000 feet per annum. This last will go Into operation June 20. The
company has paid cash dividends aggregating §2,009,750 since Its Incor-
FLw)oratlon, being an average of 8% per annum to date and. In addition,
as accumulated a surplus of §1,553,739.—V. 86 p. 1344.

Natchez & Eastern Ry.—consolidation.—See Mississippi
Central RR. above.—V. 88, p. 10G2.

New Orleans Railway & Light Co.— official Circular.—
The directors, under date of June 8, say:

The proposed bond Issue of §50,000,000 Is to be subject to limitations
and restrictions Imposed by the board of directors, as embodied In the
reso|ut|on ad(y)ted bﬁo&\r/]se' oard of directors, and otherwise, and which

resolution reads as fo

“Whereas, the directors have called a meeting of the stockholders to
approve of the authorized Issue of §50,000,000 forty-year ‘first and refund-
ing’ 5% mortgage bonds, of which §30,000,000 arc to be set aside to retire
existing obligations and §20,000,000 are to be available for the purposes
of the company, carefull¥ restricted, therefore

"lie It resolved, that It Is the opinion of this board that If such Issue Is
approved by the stockholders, enough bonds to be Issued and sold to take
u]p and pay for the §1,266,000 6% gold debenture notes on Nov. 1 next,
If, In the judgment of the board, It Is deemed advisable to do so, and that
all bonds Turther to be Issued for the purposes of extensions, Improvements
and betterments of the company’s property shall only be Issued for 75%
of the cost of such Improvements, betterments and extensions.

“The purpose of this resolution Isto limit as far as Is practicable the Issu-
ance of ‘additional bonds on the company’s property, and to carefully
restrict such Issuance.” . .

The very large amount of paving soon to be done by the city of New
Orleans will Impose additional heav¥ obligations upon “the company and
other demands are being made upon the company for additional extensions
In various directions, which If complied with “will necessitate Increased
expenditures. The Increased earnings which this company should receive
during the next few years should more than offset the additional expenses
Incident to any lssuance of bonds contemplated by the board. Compare
V. 88, p. 1438; 1373.

Newport News & Old Point Railway & Electric Co.—
settlement of Litigation.—The notes of the Citizens' Railway

THE CHRONICLE

1561

Light & Power Co. and Danville Railway & Electric Co.,
aggregating $220,000, which were secured by the deposit
ol stock of the Newport News company, having been canceled,
as requested by the Maryland Trust Co., trustee of the gen-
eral mortgage, and Alexander Brown & Sons, the suit tiled
in the United States Circuit Court at Norfolk, Va., in Feb.
last asking for a receivership has been withdrawn. Com-
pare V. 88, p. 624, 452.

As soon as the formal entries are made In the Court records notice wil*
be given by Alexander Brown & Sons and Brown Bros. & Co. as to the
return of the bonds deposited with them.—V. 88, p. 624, 452.

New York New Haven & Hartford RR.—wages Restored —
The directors have voted to restore the 10% and 5% cut in
the salaries of officers and employees to take effect from
July 1 1909 and to apply to all below the rank of Vice-
President—V. 88, p. 1373, 1254.

Passenger Fares.—The following recent changes are
announced.

Missouri.— The Missouri Supreme Court on June 8 issued a writ_of
prohibition permanently enjoining Circuit Judge Williams from proceedin
with the injunction_restraining_the various roads from restoring’ the 3-cen
rate, two judges dissenting. ~The injunction was applied for by Circuit
Attorney Jones. Unless further steps are successfully taken by the State

720r*”  *the roads will not be interfered with pending the determination
of the appeal from Judge McPherson’s decision holding the 2-cent law
invalid. ~ The Missouri Pacific (Including Iron Mountain), Missouri Kansas

i ouis Southern and Atchison roads put the 3-cent rate into
elrect this week, the Mo. Pac. System and St, Louis Southwestern placing
on sale 500-mlle books at 2H “cents pfer mile. The Burlington, “Alton,
Hock Islanda dbrlscohave adopted the 2H-cent rate. None of the lines
now charges the 2-cent rate.

Philadelphia Rapid Transit Co.—M r. Earle Accepts City
Directorship.— George H. Earle Jr. has accepted his election
as city representative on the board of directors, but stipulates
that his resignation shall go into effect in case his actions as
director do not meet with the approval of the city authori-
ties. In a long letter made public June 14 he says:

Whilst | had nothln%to do with the abolition of the strip tickets, It would
be cowardly to deny that I think this action was forced upon the directors
solely by those who would not let the business be conducted as a matter of
business, My heart will always be with the lowest possible rates of fare;
but my judgment must confirm the possibilities of maintaining them when
once established. 1 will vote for nothing that will cause the company to
break Its recent pledges to the men, or place It In bankruptcy. We must
have amity. That Is absolutely necessary.—V. 88, p. 1500,” 1438.

Sao Paulo Tramway, Light & Power Co.—Report.—
Results for calendar year:

Year. Gross. Net. Charges.Dividends. Cont.Acc. Bal,,sur.

1908 82,287,411 §1,504,360 §365,468(9J4)$836,538 §300,000 §&2,354

1907------ 2,111,523 "1.395873 359,422 (8234 691,476 100,000 244,975
1,368,163 359,882 '(8)599,970 408,311

- 2,018,704
. 88, p. 507.

Savannah Augusta & Northern Ry.—Judge Speer in the
United States District Court at Macon, Ga., on the applica-
tion of the W. J. Oliver Construction Co. and the Carnegie
Trust Co. of New York, mortgage trustee, appointed Bowdre
Phinizy of Atlanta as receiver.

_The sale Is set for Aug. 3 at Statesboro, Ga., §20,000 to accompang the
bids of Intending purchasers. Bond Interest amounting to about §400,000
Is alleged to be overdue. Compare V. 88, p. 1501.

Suffolk Syndicate, Brooklyn, N. Y .—cilassification of
stock.—The shareholders will vote June 29 on classifying
the $500,000 stock into $250,000 common stock and S250,000
5% preferred (non-participating) stock, the latter entitled
to receive cumulative dividends at the rate of 5% per annum
from and after July 11908,and upon dissolution to payment
of principal at par, with any unpaid accumulations thereon,
befcirle9 g\ny payment is made on the common stock.—V 88,
p. .

Syracuse Lake Shore & Northern (Electric) RR.— Bonds *
offered.—J. H. Fcrtig, 20 Broad St., New York, and 18 Post
Office Square, Boston, Mass., isoffering, at 96 and interest,
to yield about 5>]%, by advertisement in this issue of the
“Chronicle”, the unsold portion of the block of $250,000
5% gold bonds, dated May 1 1907 and due May 1 1947, but
subject to call at 110 and interest, which were fully described
in last week’s “ Chronicle” (p. 1501). These bonds are part
of a present issue of $1,675,000. Augustus Nickerson,
Official Auditor for the Banking Department of the State
of Maine, it is stated, has recently found the actual cost of
the property to be at least 150% of outstanding bonds,
and estimates earnings for year ending Dec. 31 1909 at over
1~ times interest charges—V. 88, p. 1501.

Tennessee Central RR.—nNew officer.—S. M. Felton, form-
erly President of the Mexican Central Ry., lias been elected
Chairman of the board of directors.—V. 88, p. 1063.

Underground Electric Railways of London.—nNetv iIssue
of Power-House Debentures — Cable dispatches state that the
company has put out a new issue of 4% first mortgage power-
house debentures, presumably to replace the £775,000 4y>
first mortgage debentures issued in 1905 and the $1,000,000
loan partly secured by £600,000 second debenture 4%
power-house bonds.—V. 88, p. 565.

Wabash RR.—Bonds called.—Thirty scries A bonds dated
July 1 1889 have been drawn for redemption on July 1 and
will be paid off at the office of the company, 195 Broadway.
This will leave only $4,000 of the original issue of $3,500,000
series A outstanding. Of the $26,500,000 series B deben-
tures, less than $1,300,000 have not been exchanged for re-
funding bonds.—V. 88, p. 1130, 1063.

Wheeling (W. Va.) Traction Co—npividend.— A dividend
of 1% has been declared on the $2,000,000 Stock, payable
July 15. This is the first distribution since July 1 1903,
when 1% was paid, the first dividend of 1% having been
disbursed on Jan. 10 1903.—V. 88, p. 946.
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Yellowstone Park RR.—Report Incorrect.— We are in-
formed by one conversant from the first with the affairs
of the company that the report that the Chicago Milwaukee
& St. Paul Ity. has purchased the road is incorrect.— V. 84,
p. 933, 869.

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Light & Traction Co.——control of Laclede Gas
Co. Not Purchased.— See North American Co. below.—
V. 88, p. 1199, 1130.

American Pneumatic Service Co.— report.— For fiscal year
ending March 31:

Fiscal Profits and Chges., incl. Divmon Balance,
Year— Rentals. Dcprec., &c. Sub. Stock. Surplus.

- 5185,912 $1,378 $137,426
180708 $332§1?7§:3L3§7 196,821 7,169 133,847

V. 88, p. 824, 103.
American Telephone & Telegraph Co.—Reports of con-

trolled Companies— Stock Holdings, Ac— See “Annual Re-
ports” on preceding pages of to-day’s issue.
Earnings.__ For the first five months of 1909 and 1908:
Five Months ending May 31— $ 1909. 1908.
Income from dividends.., - - $7,123,916  $6,443,344
Interest and other rev. from - 4,253, 4,136,438
Telephone traffic (net) s 175111%2%7
Real estate. .. 719669 )
Other sources. \ 301,362
324 $12,443,351
E);rpoéﬁlselsncome ﬂé'g%&%g 870,179
i - $12923,101 $11,573,172
Net earnings........cccev v e k) 351 3'222'136
Dividends for 3 months, 2%, April 15 3,333,067 3,050,560
Balance, surplus.... ...$60208682  $5,298,476

W ith reference to the foregoing figures, the company says:

These figures for 1908 Include a proportionate part of the extraordinary
provision for. depreciation for the year made In Dec. 1908. Equivalent or
greater provision Is being made for each month of 1909.—V. 88, p. 1439
1374.

Bond & Mortgage Guarantee Co.— increase of Stock.— The
stockholders on June 14 ratified the proposition to increase
the stock from $3,000,000 to $5,000,000. Compare V. 88,
p. 1255.

Carolina Power & Light Co.—First Dividend.— This com-
pany, organized about August 1908, has declared an initial
dividend of 1y2% on the 6% cumulative preferred stock for
the quarter ending May 31 1909, payable July 1 to holders
of record May 31. Compare V. 87, p. 418.

Consolidated Gas, Electric Light & Power Co. of Balti-
more, Md.— Bonds sold.— The company has, it is reported,
sold to Drcxel & Co. of Philadelphia and E. H. Rollins &
Sons of Boston $3,584,500 4~s under the generalmortgage
of the Consolidated Gas Co., due April 1 1954, to retire the
6% first mortgage bonds of the same amount, due July 1

1910  This, it is understood, makes $6,553,500 of the
authorized issue of $15,000,000 outstanding.— V. 88, p.
1375, 1256.

_Crucible Steel Co. of America— pividend Increased.— The
directors on Tuesday declared a quarterly dividend of 1M %
on the $24,436,500 7% cumulative preferred stock, payable
June 30 to holders of record June 19, against 1% paid on
March 31 last, that being the first distribution since the 1%
paid in December 1907.

Previous Dividend Record of Preferred Stock.

1900. 1901. 1902. 1903. 1904. 1905.  1906. 1907. 1908.  1909.
1i/ 7 7 5K 0 Dec., 6 5 0 Mch.,
Overdue to June 1909, 25ki% .

Earnings.— For the nine months ending May 31:

Nine Net Over Other Res. for Adjust, of Pref. Div. Balance,

Months Int..&c. Income. Conting. Inv. Val. Paid. Sur.orDef.
1908-09  $1,523,379 $33,578 $81,748 (2 Hi $549,821 sur.$858,232
1907-08 94 389 $4,800 5,836 498,702 def.649,804

; ( %% 244,365
The earnings for_the 3 quarters In 1908-09 were: Irst quarter, $441,213;
second. quarter, $525,823; third quarter, $556,343.
Chairman Dupuy says: The "past quarter showed a steady Improve-
ment- the orders and contracts were received In greater tonnage, ‘and an Im-
proved condition In the operation of the variols plants, In all directions,
was very marked. It Is confidently expected that the showing for June will
be better than for any month during the past two_years. _Orders received
up to the 15th Inst, were almost double those received during the first half
of the previous month. After the settlement of the tarlir at Washington,
It Is felt that the afialrs of the company will continue to show constant,

~"The'net iKoflts™of $1,408,052 69 shown are equal to 8% on the pre-
ferred stock. This Is $1,813,491 62 greater than for the corresponding
nerlod In the previous_year, when a loss occurred. Out of these earnings
the stock of raw materials, bought at low prices liasbeen Increased by $795,-

577 24, which will show a handsome profit with Improved business. The
physical condition of the plants has been maintained at a high state of ex-
cellence, $532,258 54 having been spent during the past 9 months In re-
pairs and renewals, all of_which have been taken from_earnings before
determination of profits. The continued economic operation of al' lines of
the company's service has led to a great reduction In costs, and In conse
g' ence Increases In operating profits, producing on June 1 a surplus o-
2,856,582, the largest amount ever exhibited by the company s books
—V. 88, p. 1132, 750.

Delaware Investment Co.— Bonds Called.— The company
has called for redemption on July 1 atthe Metropolitan Trust
Co., New York, 25 of its 5% collateral trust gold bonds of

1902. The bonds range from 1,117 to 1,531. V.86, p.1533.

Delaware Securities Co.— called Bonds.— 4he company
has called for redemption on July 1 at the Metropolitan
Trust Co., New York, 130 of its 5% collateral trust gold
bonds of 1902. The bonds range from 98 to 2,578.— V. 86,
p. 1533.

Dominion Coal Co.— Bonds sold.— The company has sold
to C. Meredith & Co., Ltd., of Montreal $1,000,000 of the
first mort age 5% bonds, due May 1 1940, being Fart of the
$2,000,000 bonds held in the treasury and issuable for 75%
of the cost of improvements. There are now $6,000,000
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of the $7,000,000 authorized issue outstanding.—V. 88,
p. 1064, 885.

Dominion Iron & Steel Co.—Report— For the year
ending M?\P/ 31: . .
Fiscal et Over Sink. Fund, Balance Int. on Pref. Div. Balance,

Year— Regalrs, &C. D%Jr’n.&c of Net. Bonds, &c. g‘OH %6. SuTlus.
1908-09 - $2,034,127 $408,292 $2,225,834 $054,422 $525,000 $1,046,412
1907-08 2, ,113 696,813 1,847,300
—V. 88, p. 1315, 1064.

Electrical Securities Corporation, New York.— Dividend
on Common Stock.— The directors on May 27 declared a
dividend of, 4% on the common stock for the 6 months
ending June 30 1909, payable July 1 1909 to stockholders
of record June 28.— V. 87, p. 345.

Electric Vehicle Co.—sale.— Judge Rellstab in the Federal
Court on June 14 granted the petition of Halsey M. Barrett
and Henry W. Nuckels, receivers of the company, to accept
the oiler of $430,000 for the property from Herbert Lloyd,
Kenneth B. Schley and C. W. Woodward, representing the
reorganization committee, who agree to pay all the expenses

of the recelversh_lf). X X
A new company will be formed with $3,000,000authorlzed stock, of which

$2,000,000 6% non-cumulatlve preferred. The present compani/ out-

standing $8,145,000 of 8% non-cumulatlve pref. stock and $10,450,000

CTherold'bondholders will receive for each $1,000 face value $620 In pre-
ferred stock of the new company; the preferred stockholdersone share of
new common stock for each 20 shares of preferred stock, and the holders of
common stock, on payment of $1 per share, one share of common stock In
the new company for each 20 shares deposited

Unsecured creditors will be entitied to receive all dividends which may

be declared out of the proceeds of the property of thc company or Iic\/\/ahe-
ferred stock of equal face value to such dividends. Dcposltois or all debt

secured In whole or part by pledges of the bonds will be entitled to receive
preferred stock of a par value of $620 for each $1,000 bond. V. 8o, p. 1021

Hudson River Day Line.— Neiv Treasurer—Alfred V S.
Olcott has been elected Treasurer. E. E. Olcott is President
and General Manager and W. Y. Hawley is Secretary.
Office, Dcsbrosses Street pier, North River, New York.

International Nickel Co.— First Dividend on Common.
An initial dividend of 1% has been declared on the $8,822,662
common stock, payable Sept. 1 1909 to holders of record
Aug. 10. The regular dividend of 1M% f°r the quarter
ending June 30 has also been declared on the preferred stock,
payable Aug. 2.— V. 88, p. 1370, 1375.

Kinloch Long Distance (Independent) Telephone Co.—
St. Louis.— New Stock.— A press report from St. Louis states
that the company has announced an increase of its authorized
capital stock, of which $2,800,000 is now outstanding, to
$5,000,000, to provide for extensions and improvements.
Compare Y. 87, p. 548, 169.

Laclede Gas Light Co.— control Sold.— See North Amer-
ican Co. below.— V. 88, p. 1200, 1133.

Metropolitan”™ Steamship Co., Boston.— Reorganization
Plan Dated May 1 1909.— A plan of reorganization has been
agreed to by George E. Shaw, Henry llornblower and John
W. McKinnon, as reorganization managers, and Russell G.
Fessenden, Edward F. Murray and Oliver E. Williams, as
committee for the bondholders, and Philip Stockton, Henry
D. Tudor and Thomas D. Adams, as committee for the
holders of notes and claims under creditors’ agreement dated
April 15 1908. Circulars give the following particulars:

resent Debt as of Dec. Balance She

P ebt 31 190, et.
Elrst mortgage 5% sinking fund bonds, $2,009,000, and accrued

B - - - o~
DSt PRS- sccsiinit with Hamblower & Weeks,
$139,601, and accrued interest, 332 days, $7,7.-;), total------ 147,376

Preferred debt, Including receivers’ certificates,”"compensation of 1 n9t
receivers, expenses of foreclosure, &c., about-. Si0’'356

Unsecured debt— Notes of Metropohtan Steamship 233 546
Miscellaneous claims, s
The plan of reorganization contemplates that the reorganization man-

ers shall . In the property at tate a company to_b
?ﬁe Faws of Rhlzyme or_un%erpt%eylavys of some othe_rFSSt E s B\utxorlzeg
known as Metropolitan Steamship J>mcs, wmi.

Issues of securities as follows, to wit: L. thA
Capital stock in shares of the par value °* ;M 0

(oriii

33.000,000
«uu’,,u

?VharMn IfosUm]/sinking fun”! ~AtiAuinl

heViEReiver e A R0 8538 G an e infrEFsed t0 $106,000
per annum.  Such bonds'of the new company’as snail be rrom
tlr'ge to tlgne acquired for the smkln%} fuqu LY, i
and may be re-Issued from time to tfme for the acquisnion of
new proper% at 75% of the cost price thereof, any such new
property to be subjected to the lien of the new mo gag 3,000,000
T'WoTders®f the?exiting 'bonds.* ‘if 'depos'lted'wlth the American Trust
To of Boston as trustee” will receive; (a) an amount_ of tho new_bonds

in value to the face value of the bonds deposited; (b) new) stock

enua fac value to the coupons due Nov. 1 1908 and May 1 1909 upon
%H{%%dsgé%p%de n %Cr%gr'%g%uglon fhe bonuscieposlted. May * 1909

There shall be delivered to the creators commuteee for distribution
A1110111? tlic denosltors under s&td creditors Agreement of April lo 1900
new'stock eaual Inface value tothe face value of the notes and claims
deposited under said agreement and assenting to the plan ot reorganization.
—V. 88, p. 1376, 1316. _ .

Mexican Light & Power Co.— Official Statement. Presi-
dent F. S. Pearson on or about June 4 cabled from Mexico

to the London office, saylng in part: .

. With regard to, the reportedaccident at one ot the three storage reservoirs,
it is nniv of ft minor nature- a small portion ot the lately-filled earthworks
shifted and someof theearth covered the Intake pipes, causing a temporary
stoppage In the water service.° The earth_has been removed and the service
resumed as usual. The displacement will not weaken the dam, though1
may_somewhat delay the Anal completlon of the dam works, there y
entail ng a small additional cost, 'IThe dam will, however, be complete
before the rainy season of 1910. .Under Present[ cond tions 10.00 ,

to _their full capacity for the first time during the present year.

eport that the El Oro mines are without power Is Incorrect.
has been only a small shortage, owmg to an unprecedented drought
Rain Is now falling and all. power El Oro mines can take will si
available.  All power users in Federal District of Mexico are being 1
regularly, and local situation Is satisfactory.—V. 88, p. 1502

There
on
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North American Co.— sale of Laclede Stock.— W illiam
Salomon & Co. of this city and G. H. Walker of St. Louis
have purchased in behalf of a syndicate the $7,400,000
common stock (total issue $8,500,000) of the Laclede Gas
Light Co. of St. Louis. Salomon & Co. say:

The North American Co.’s holdings of the common stock of the Laclede
Gas Light Co. have been sold to G. H. Walker & Co.

1 . alk 0. of St. Louis and
William} Salomon & Co. of New York. Associated with Walker & Co. are

some of the most important llnanclal Interests in St. Louis, some of whom

are_now connected with the management of the company. These local

capitalists, who arc familiar with the company's allalrs, believe strongly In
Its future, and are desirous of developing It as a local property. It]s re-
orted that there ,\glll be no change In” the management, John I. Beggs
emaining as President.

The St. Louis interests in the purchase include Adolph
Busch, A. A, Busch, W. K. Bixby, C. H. Hittig and John I.
iteggs, President of the company and Vice-President of the
North American Co. No further official announcement has
been made, the statements published being, we are informed,
in several respects very incorrect.— V. 88, p. 1441, 1200.

Nova Scotia Steel & Coal Co., Ltd.—Bonds offered—Right
of Exchange for OlId Bondholders.—AppllCathﬂS will b_e re-
ceived by the Eastern Trust Co. of Halifax, Nova Scotia, up
to 4 p. m., June 22, for a block of the new $6,000,000 5%
first mortgage bonds at par, subscriptions payable 10% on
apf)llcatlon and the remainder with accrued interest on
July 15 1909. An advertisement says in substance:

The bonds offered arc part of an Issue of 56,000,000 secured by a first
mortgage upon all the ore, coal, timber and other lands, buildings, mines,
minerals, collieries, smelting furnaces, steel mills, coke ovens, rolling mills,
fort[{es, coal and other fixtures, plant, machinery, patents, railways, wharves
rolling stock, powers, rights, revenues, privileges, exemptions and fran-
chises (present and future) of the company In Canada ami Newfoundland.
The Iron ore and coal deposits alone arc ‘estimated to represent In value
many times the amount of the Issue of bonds. i o

The bonds are 00-ycar gold bonds, with a cumulative sinking fund of

commencing on Jan. 1 1911, and are redeemable at any time by the
company before maturity at 105. The Interest coupons will be payable
half-yearly at par at Montreal, Toronto, Halifax and Boston. A’ part
only of the bond Issue has been reserved for the Canadian market, the bal-
ance being placed elsewhere.

The present bondholders whose bonds_are to be redeemed at 110 are to

be given the prlv lege of exchangmg their present holdingﬁs| at 110 for the
new bonds at par, or the. G% debenture stock at par& e glan recently
announced 8, p. 1376) calls for the Issue of 51,000,000 debenture
stock.—lid.], accrued Interest to be adjusted; and_the directors will, out
of the bonds available for the Canadian market, first allot those applied
for by the present bondholders and allot the balance among the other
applications received pro rata. All bondholders who wish to avail them-
selves of the prlv-lege_of exchanging. their bonds are to communicate their
wishes to the Eastern Trust Co., Halifax, on or before June 22 1909, statin

what number of bonds they wish to exchange, whether their present hold-
|nﬁs of bonds are lirst mortgage or consolidated bonds, and_what securities,
whether bonds or 6% debenture stock, they desire to receive In exchange.

1908 Earnings of the Company for the past Three Years.
5734,701 5914,791 5960,281 5879,

. The average for the three years of $879,924 Is equivalent toabout three
times the Interest on the entire Issue of bonds.

Printed forms of application may be obtained from any branch of The
Union Bank of Halifax, The Bank of Nova Scotia, the Metropolitan Bank,
The Royal Bank of Canada, the offices of the company at New Glasgow,
North Sidney. Quebec or Montreal, or from The Eastern Trust Co..Halifax,
N. S. Compare V. 88 p. 1376.

Oklahoma Gas & Electric Co.—First Dividend on Common
stock.— A quarterly dividend of 1M % has been declared on
the common stock, ;Z)ayable June 15 to holders of record
June 5.— v. 81, p. 1178.

Pittsburgh Oil & Gas Co.— New Directors.— C. A. Painter,
P. T. Craig, D. Robertson, H. W. Davis and W. D. McKee-
frey have been elected directors, tosucceed F. Il. Skcding,
R. C. Sticfel, T. G. Phillips and M. L. Messimer.— V. 88,
p. 1433, 1134,

Pullman Company.—outside Real Estate All Sold.—
Secretary Alfred S. VVeinsheimer in response to an inquiry
as to what extension of time beyond May 1 1909 had been
granted by the Court for the sale of the real estate outside
of the company’s plant (V. 78, p. 771; V. 85, p. 1272), in-
forms the “Chronicle” that the real estate in question has all
been sold.— V. 88, p. 1317, 1135,

San Diego Gas & Electric Co.—second Dividend on Com-
mon.— A second quarterly dividend of 1M % has been de-
clared on the common stock, payable June 15 to holders of
record June 10.— V. 88, p. 1135.

Schwarzscliild & Sulzberger Co., Meat Packers.—sonds
offered.— William Salomon & Co., 25 Broad St., New York,
are offering for sale the unsold portion of a block of the
sinking fund 6% gold debentures of this important meat
packing corporation. The debentures are dated 1906 and
were fully described at length in the “Chronicle” V. 83, p.
498; Y. 84, p. 394. The issue was originally $6,000,000,
of which $400,000 have been redeemed by the sinking fund
and $199,000 are in the treasury, having been purchased
by the company,in addition to all sinking fund requirements

to date, leaving only $5,401,000 held by the public. Sec
advertisement in last week’'s “Chronicle,” p. xviii. A
circular says:

For the 11 months ended Jan. 2 1909 net earnings after all Interest

charges amounted to 51,645,129; the Interest charges on the debentures
were therefore earned more than six times_during that time.

The total assets after deducting current liabilities as shown In the balance
sheet of Jan. 2 1909 were 518,279,738, equal to 3 1-3 times the 55,401,000
debentures; the net current assets alone on Jan. 2 1909 were reported at
55,5697, . The company owns real estate, buildings, plants, &c.,
valued at $9,500,223.  The three prl_nctljjal plants locatéd In New York,
Chicago and Kansas City were appraised In 1906 at 57,864,260 and must
remain free of mortga%e or other Hen during the life of the debenture bonds.
Compare V. 88, p.” 880.

Siegel, Cooper & Co.—Amalgamation.— See Siegel
Corporation below.— V. 86, p. 797,

Siegel Stores Corporation.— consolidation.— The company
was incorporated in Delaware on June 16 with $2,000,000
authorized 7% cumulative preferred stock, with dividends
payable semi-annually, and $8,275,000 common stock,
to take over Siegel, Cooper & Co of Chicago, the Simpson,

Stores
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Crawford Co.and the Fourteenth Street Store of New York.
It is also proposed to take over in the near future the
business of Henry Siegel & Co. of Boston. No change is
to be made in the names of the stores absorbed.

Kenneth K. McLaren, Jersey City; Louis J. Drelss, New

Incorporators: L I\
Directors:  Henry Siegel (Presi-

York, and Harry W. Davis, Wilmington.

dent), 1. 1. Vogel (Vice-President and_Treasurer), Robert MacMeekin
gg&{setary)v Max Pam, John R. Butler, Joseph Bash, I. Kelm and J. R.
Preferred stock, 7% cumulative, authorized Issue....................... $2,000,000

1° be exchanged, $ for $, for_the $1,500,000 debenture bonds
of the Simpson Securities Company, or for the purchase of
such as are not exchanged, any part of said $1,500,000 re-
maining to be retained In the treasury of the new compana/
subr%ect to sale for cash Infuture at a price not less than $105
a shar

-------- 1,500,000
To be offered at par to the employees of the stores taken over,
any amount not subscribed by them, to be sold at 105 to
Henry Siegel and his associatés and none to be offered to
the  Bublic ¢ 9% 500,000
Common stock, authorized Issue . . . $8,275,000
To exchangfd for $4,000,000 stock of'Siegel, Cooper & Co.
of Ctha&JO, 2,000,000 stock of the E'ourteenth Street Store,
5400,000 8% lirst preferred stock of the Simpson-Crawford
Co., $1,000,000 8% preferred stock of the Simpson Securities
Co., all at par _ .. 17,400,000
To_be exchanged for_the $2,500,000 common stock of the
Simpson Securities Co. at the rate of $35 per $100 share... 875,000

I'he prospectus of the new company states that the assetsof the threecom-
panies taken over, irrespective of good-will or allowance for leasehold values,
amount to over $5,200,000, Including the net equity In the real estate
owned by the Simpson Securities Co. over and above its mortgage debt of
$1,200,000. The net Prollts for the last live %/ears of Siegel, Cooper & Co.
of Chicago_and the SImpson-Crawford Co." of New York have been. It Is
said, $3,307,253, or an average of $661,500 a year, and It is estimated that
the annual prolits of these two stores, with the Fourteenth Street Store,
will average In the next live years $1,200,000 a year. The business of the
three stores amounts to 535,000,000. .

None of the common stock Is to be offered at present to the public. It
Was stated this week that 80% of the debenture bonds of the Simpson
Securities Co. had already been exchanged for the new stock. Provision
is to be made that after the retirement of all the outstanding Simpson Securi-
ties Co. debentures, no mortgage or encumbrance upon the present proger%
of the new company or of the Subsidiary companies In excess of $1,500,00
will be permitted eéxcept upon the consent of the holders of 75% of the
preferred stock. .

Simpson-Crawford Co.— Amalgamation.— See Siegel Stores
Corporation above.— V. 79, p. 790.

Simpson Securities Co.— Amalgamation.— Sec Siegel Stores
Corporation above.— V. 79, p. 790.

Sloss-Sheffield Steel & Iron Co.— Earnings.— For the quar-
ter ending May 31 (May estimated):

Three Profit from Interest and Preferred Balance,
Months—® Operations. Taxes. Dividend. Surplus.
....$371,077 $66,300 $117,250 $187,527

9 100 117,250 111,624

e ividend on the %10 000,000 common stock at the present
rate of 114% quarterly calls for $125,000.—V. 88, p. 947, 940.

United States Cast Iron Pipe & Foundry Co.— Favorable
Decision.— The Court of Errors and Appeals at Trenton,
N. J., on June 14 affirmed the decision of Vice-Chancellor
Howell dismissing the suit brought by a holder of common
stock to enjoin the distribution of the quarterly dividend of
1a°70 declared payable on Sept. 1 1908 out of the “reserve
for additional working capital,” which amounted on May 31
1908 to $2,459,897. Compare V. 87, p. 617, 43; V. 86, p.
1587.— V. 88, p. 382.

United States Lumber Co.— Guaranteed Bonds.— See Mis-
sissippi Central RR. under “Railroads” above.— V. 86, ip.
1105.

— Stone & Webster Current Literature References on
public utilities, &c. (construction, operation, finance), for
1908 are about ready for distribution. The edition is 500
copies, and it is desired that the gratuitous distribution of
this pamphlet shall be to such libraries or persons as will be
likely to find the References of decided use. The issue for
1908 is classified substantially the same as the preceding.
References on conservation and water-power development
are more abundant than in the previous issue.

— The United States Mortgage & Trust Co., 55 Cedar St.,
have just issued an interesting booklet describing their
method of preparing and certifying municipal bonds, affording
absolute protection to the municipality, the investor and
dealer against over-issue, forgery or duplication.

— William R. Compton Co., Merchants-Laclede Building,
St. Louis, have issued an 8-page July investment circular
describing at length a number of municipal bond issues which
they own and recommend as safe, conservative investments.
The circular will be mailed on application.

— The New York Stock Exchange firm of Posner & Co.,
Il Broadway, has established a branch office in the new
Fifth Avenue Building under the management of Thomas
P. Hughes, formerly Manager of Harriman & Co.’s uptown
office.

— Dividend notices will be found on our advertising pages
of the Oklahoma Gas A Electric Co. and the San Diego
(Cal.) Consolidated Gas & Electric Co. These are two of
the many successful properties engineered and managed by
H. M. Byllcsby & Co. of Chicago.

— Franklin L. Hunt and Charles F. Cushman announce
that they have formed a co-partnership under the firm name
of Hunt <k Cushman, with offices at 35 Congress St. Boston,
for the purpose of dealing in high-grade investment securities
Lawrence H. Parkhurst is associated with the new firm.

— Those interested in municipal bond offerings will receive
from A. G. Edwards & Sons, 410 Olive Street, St. Louis,
Mo., a very attractive list of municipal offerings upon writing
for Circular No. 254-C. i

— Attention is called to the offering by Frank B. Cahn«&
Co. of Brooklyn Rapid Transit gold 5s at a price to yield
about 4.60 % :isee advertisement.
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© orammial jinxes.

COMMERCIAL EPITOME.

Friday Night, June 18 1909.

Evidences of expanding trade are still observable and the
tone of American business is confident despite the set-back in
the stock market. The crops are believed to be doing well,
and eighteen months of economy on the part of the American
people seem to have reduced supplies to the point where
they need replenishing. Iron and steel, it is felt, are merely

THE CHRONICLE
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COTTON
Friday Night, June 18 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
33,383 bales, against 53,497 bales last week and 58,706
bales the previous week, making the total receipts since
the 1st of September 1908 9,640,610 bales, against 8,012,-
863 bales for the same period of 1907-08, showing an increase
since Sept. 1 1908 of 1,627,747 bales.

Receipts at— | Sat. i Mon. Tues. Wed. Thurs. Fri. Total.
leading the way. C(_)nse_rva}tlsm is still _the order of the day, Galveston . 841 708 2,915 908 4,189 279 9,840
but the general belief is in a steady increase of trade. Eort Aérﬁh_url——&—— _ _ _ _ _ _
i i orp. Christ!,&c. _ — -
~ LARD on the spot has advanced, owing to a furtk_ler rise NeV\FI)OrleahS ______ a6 LE/5  LI76  TAA7 1404 755 6903
in live hogs at the West, where sales were made during the Gulfport _
week at the highest prices on record. A rise in the future Mobile 21 2 ~TI0 712 997
. . Pensacola___ _ 5,050 _ _ _ 5,050
market has also had a strengthening influence. Purchases jacksonville 2z, a i 119
of product have, as a rule, been limited to small lots. Prime Savannah 919 313 758 888 492 443 3,813
Western 12.25c., Middle West 12.15c. and City 1lwc. SfunSwicke==—== 329 07 407 —A —B/ 3 Tu
Refined lard has also risen, with trade quiet. Refined Conti- Georgetown-— — - —
nent 12.45c., South American 13c. and Brazil in kegs l4c. \,(\I’O'#BI'QQM”— 3§$ _7% 7265 5%51 788 4%6 3“%8
The speculation in lard futures at the West has been active. N'port NE\NT&E_ - - — — 368 368
i i New Y — - - = =
Prices have advanced under the stimulus of the strong hog B%V;/mgf 5 — 8 43— 367
situation. Large packers have bought. Commission houses Baltimore .. _ — — 1226 1,226
have purchased freely and shorts have covered. There has Philadelphia ... — — - - - - -
been considerable realizing at times, but without much effect. Tot. this week 3,254 9,128 6,166 3,916 7,099 3,820 33,383

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon Tues Wecl. Thurs. Fri. - , -
July deliver?/ 1170 11.80 11.72M 11.65 11.85 11.90 The following shows the week’s total receipts, the total
September delivery--—--—- 11.75 11.87X 11.80 11.70 11.92% 11.97X i .11 h % -nigh ith
Odtober defivery 11 3x figs © 1175 11.07x 1i87X iieo . Since Sept 908, and the stocks to-night, compared wit

last year:

PORK on the spot has been in moderate demand. Prices
have been firmer, owing to the rise in live hogs. Offerings 1907-08. Stock.
have been light. Mess 821 @$21 50, clear $20 50@%$23 and R;Szif‘s to This Since sep This Since Sep
family $21 @$21 50. Beef has been in light demand and week. 11008 week. 1 1007, 1909.
steady. Mess $11@%$11 50, packet $11@$12 50, family G
: alveston--------—-- 9,840 ,555,114 16,855 2,410,495 49,223
$13 50@%$13 75 and extra India mess $20 50@%$21. Cut Eort A&k]wqr %451(5)%?7, 1g&73,ggg
meats have been moderately active and firmer. Pickled orpusChristl.&e, , )
R N New Orleans 6,903 ,047,239 15,117 1,941,825 138,621
hams, regular, 12 to 20 Ibs., 11M @ 12MGC-; pickled bellies, l?/lugﬁort i 997 3%91,374 1078 323162 9937
N i i obfle \ ) \ "9,
clear, 14 to 16 lbs., 12@12"c.,and |pck|ed ribs,8 to .12 Ib_s., Ponsacola= 5050 155149 %85  159'369
12% @12% c. Tallow has been quiet and steady; City jacksonville, &c. 11 29,730 8,434
5% c. Stearines have been moderately active and steady; Savannah 3,813 481,095 7,903 1,490,715 35,969
oleo 13Mc.; lard 1324c. Butter has been dull and easier; Eﬁ‘;?ﬁ,"s"{gn;;;; i 1924 %8;%; '237 %8;1891% 4,5134%2
creamery, extras, 26c. Cheese has been quiet and steady; Georgetown 2,584 6oL
N ' 493,920
State, f. c., small or large, colored or white, fancy, 13Kc. \,ch',lr%'n(gf? 3?5%% ?,%?;;Z-,Sg z%segg 531,548 lfggel
Eggsdull and easier; Western firsts to extra firsts2024@ 2 124c. N'port Ne 368 16,424 6,81
i i 18,720 3658 173,910
OIlL.— Linseed has been moderately active on old contracts, ‘367 16'857 29 13658 419
but sales on new orders have been small. Prices have been 1,226 98,813 562 7&2% 2‘1‘88
steady. City, raw, American seed, 61@62c., boiled 5,940 116 ! ’
62@63c. and Calcutta, raw, 75c. Cotton-seed has been Total..oes e 33,383 9,640,610 48,356 8,012,863 439,345 278,353

more active and firmer; winter 6.05@6.20c.; summer white
6.05@6.20c. Olive has been quiet and firm at $1 25@$1 50.
Lard has been quiet but firmer on the rise in the raw material;
prime 88@90c.; No. 1 extra 52@54c. Cocoanut hasbeen

In order that comparison may be made with other years,
.. [ ojei->-i1 1 1 fnr env umionnd

quiet and firm; Cochin 724c.; Ceylon 724@ 7 24«. Palm has Receipts at—  1909. 1908. 1907. 1906. 1905. 1904.
been quiet and steady; Lagos 574@5%c. Peanut has been g, veston 0,840 16,855 6,779 10,475 18,425 692
dull; yellow 65@70c. Cod has been steady with a larger Pt Arthur,&c. Ve 6232 6.809 1%,880 6672
demand; domestic 38c.; Newfoundland 40c. New Orleans. 6,993 Y3 0% 26 6 9% 587
COFFEE on the spot has been quiet and steady. Rio Savannah ... 3,813 7,903 4,113 9,172 12,279 3,218
No. 7, 8@824c. and Santos No. 4, 9j24@924c. West India Brunswick = . "is i 282 o5
growths have been quiet and steady; fair to good Cucuta Wilmington.. 240 1,675 57 1.011 1,349 15
9M@10Mc- Speculation in future contracts has been dull N,Oroflﬁ't”ﬁr_&c 3~ggg 4,582 2%88 2'11%573 10,298 1'1?3
and wholly professional. Liquidation in the near months ajfothers.— 6,762 959 5,417 537 4,383 870
has been done to some extent. Trade interests have beten he Total thiswk. 33383 48356 25388 31573 68274 13,995

principal buyers.
the near future.

Larger receipts are expected in Brazil in
The closing prices were as follows:

Since Sept. 1. 9,640,610 8,012,863 9,573,976 7,544,691 9,354,360 7,036,613

g.g&?c. ﬁctoberb ........... 72.;20. II\:Aebr%ury g;gc
35¢. Novemper----------- -r3c. Marc -75C ine exports tor tne wees enumg mio
S Denaner =272 Ry 280c. o 64,828 bales, of which 32,651 were to Great Britain,

PETROLEUM.— Refined has been in good demand and
steady. Barrels 8.50c., bulk 5c. and cases 10.90c. Gaso-
line has been active and steady; 86 degrees, in 100-gallon

10,270 to France and 21,907 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1908:

Week ending June 18 1909. From Sept. 1 1908 to June 18 1909.

drums, 1824c.; drums $8 50 extra. Naphtha has been Exported to— Exported to—
moderately active and steady; 73 to 76 degrees, in 100-gallon Exports . .
© . from— Great Conti- Great Conti
drums, 1624c.; drums $8 50 extra. Spirits of turpentine Britain. Fronce. nent. Total. Britain. France. nent. Total.
ha§ been in fair .demand and firm at 43(:. Rosin has been Galveston-——- i 13567 11,081 24,648 1,463,486 421,188 1,193,407 3,078,081
quiet and steady; common to good strained $3. Port Arthur... 66257 — 78,856 145,113
SUGAR.—-Raw has been quiet but firm. Centrifugal, CompChristldtc o 3 27,748 27,748
! 898,086 241,319 X
96-degrees test, 3.92c.; muscovado, 89-degrees test, 3.42c.; ’,:‘,Fg“(,,fg”ea“s 3,387 %gg; n 8;‘2‘87 90,228 113,949 6%,%]7' 1%"3‘8‘1{?
molasses, 89-degrees test, 3.17c. Refined has been mod- Pensacola_ 5050 5,050 43020 63056 52023 158,099
i Gulfport. . 4,132 16,089 20,221
erately active and steady. Granulated 4.75@4.85c. Teas annah "'t 8186 8186 162919 91227 e47,181 901327
have been quiet and firm; supplies light. Spices have been Brunswick < 6733 ' 6,733 ggg“ — 89,370 282,974
active and firm. Wool has been active and firm. \(f\ﬂ?rﬂ?ﬁté’%n_ —  — 138 8731 e 228
TOBACCO.— The general situation in the market for Norfolk...... 23 TR 394 3 35,
domestic leaf remains practicallyunchanged. Purchases have Newport News =
; o ] 3 -~ 4,927 T50240 44819 ,
continued on a hand-to-mouth basis, but as supplies of de- ’E\;‘S‘ﬁgx"[‘f_: 3’(23‘7‘3 l% %50 92,358 1%;8% 103,207
sirable kinds of old tobacco are small, prices have been firm Baltimore-—- 200 200 0713 759 63302 121,544
: p Philadelphia .. 326 326 5291 12672 65653
as a rule. Havana has met with a larger demand, owing portland, Me.. _ 706 796
partly to unfavorable crop reports from Cuba. At the last San Francisco. 28 28 804 8074
P inti P Seattle - - __  __ 68006 ,006
Sumatra inscription considerable tobacco was purchased for 2002 0756 10,756
shipment to this side, for xvhich high prices were paid. Portland, - = —_ 300 300
COPPER has been quiet and easier. Some recent buyers Bgnrgiltna — — = I3m = 100 4%%%
on speculation have made sales during the week. Lake ' VU '
1324c., electrolytic 1324c. and casting 13c. Tin has been  Total.. 32,651 10,270 21,907 64,828 3,424,917 1007007 3,657,683 8,000,507

quiet and easier at 2924c. Lead has been quiet and steady
at 4.35@4.40c. Spelter has been quiet and steady at 5.3724
@5.45c. Iron has been more active and firmer. A Western
car-xvheel concern has placed a large order for malleable.
Some good-sized orders in pipes have been reported. No. 1

Northern $16 50@%$17 and No. 2 Southern $15 75@%$16 25.

Total 1007-08. 29,906 5,800 47.075 82,781 2,830,784 836,964 3,467,834 7.135,582
in 0.QQition DD rdovc 6xpoi is, our tLiL"rdins

give us the following amounts of cotton on shipboard, not

cleared, at the ports named. We add similar figures for

New York.
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FUTURES.— The highest, lowest and closing prices at
New York the past week have been as follows:

Great Ger- Other Coast- Leaving
June 18 at— Britain. France many. poreion wise. Total. Stock.
New Orleans.. 14,696 7,978 5,236 14,258 464 42,632 95,989 e S
Galveston-—- 11,589 2,134 2,000 10,347 1,421 27,491 21,732
Savannah ---- 599 66 2,500 3,165 32,804
Charleston___ 4,444 ) i i )
obile 3,300 3,000 2,200 200 8,700 1,237 ga f8 gg'fia P ga gs fsigsgsifsgsi
Norfolk 8,081 8,081 3813
New York__ 1,100 500 400 1,300 3300 170610 ol Il OO Il oo CO 00 00 00 00 00 0O <
Other ports_ 800 — 500 7400 — 1,700 3,6 o o om 00 @ o\ BB B db 5 It
Total 1909.. 32,084 13612 10402 28,805 10,166 95069 344,276 '© 1© 10 10 10 16 16 16 1© 16 10 10
Total 1908.. 11,476 6,947 4,194 13420 21,081 57,118 221,235 00 00 00 00 ©
Total 1907.. 20,882 1,550 10,193 10,850 17,250 60,725 332,632 Vg M%)
I 11 SI 00 0
. . B 31 oo 00 00 00 OO
Speculation in cotton for future delivery has been on a AW wv Qo 2 Pg »x® o M bop,
moderate scale at some net advance in prices for the week. 1© I® 1I® 10 10 10 1o 10 1® 1® 1® |®
Latterly, however, reactions have taken place, owing partly 00 00 00 O 00 00 bo 00 00
to favorable weather, partly to sympathy with a break in  Pb Bep Bl BBl
the stock market and partly to heavy liquidation by Chicago 00
and Wall Street houses. The South has sent some selling bb 'l oo 11 0® &® ol oo oo oo oo gg
orders. It is contended that as a rule the mills in the East . . . . 3£
and the South are buying the actual cotton sparingly. '_® i® L(?} i® ZCZ) I‘)IO ';® re To i® i® .'*® si
There is an impression among many that the crop on the bb P oR 00 00 o0 o0 0
whole is doing very well. Speculation has been less brisk u = 1
than recently. Texas has had beneficial rains. At times gg gg g% 00 00 00 o0 00
there have been reports that the number of July notices to he °_°°° b_b k?b
be issued on the 28th inst. is likely to be large. Liverpool ©® J© 1© Jo l© 160 To i© i© i© |@
has now and then sold October and large spot interests have 00 gg 0o pi
occasionally sold January. In the opinion of not a few the PP 1 €00 coo
short interest is comparatively small, and this is cited as a 00 1l o0 00 ©l oo OO
technical disadvantage for the advocates of higher prices. bb 58 b3j go\t}v ga) BRe
Yet there has undeniably been a considerable resistance to ® |® |[© 10 J® J® 1® 1® 1®
any downward movement of prices. Wall Street has been 00 0o 00 CHt 00 {,®0 00 00
buying on set-backs and Liverpool has also bought from time bb bb b
to time. The South has bought. It is argued that June is
no criterion as to the ultimate outcome of the crop, or at any 00 oo oo PP oo 00 ol
rate has often held out favorable promises in years when the %v Wt’o RQ* Ea S%
yield has proved to be disappointing. In other words, itis ©®® 1® 1® 1® 1® 1® TS J@ JO Jo I®
argued that the really decisive months are July and August, ©© 00 © bobo oo 00 oh ::*
and that the final test, therefore, remains to be met. Further B B B I| R/&_W © ow
rains have fallen in the Mississippi Valley. Temperatures lo 10
have been somewhat above the normal in parts of the Gulf B B w o wm A v w
and Atlantic States. A New Orleans newspaper has esti- 1® |® |® |® I® 10 1I® I® I® 10 I® I®
mated a decrease in the area of 5%, and reported the general o
conditions unsatisfactory. The receipts at the ports and in- 11 11 11 1

terior towns continue to decrease. The stock at New York
is slowly falling off. Recent spinners' takings have exceeded
those of the same week last year. Visible supplies of Ameri-
can and other cotton have latterly been decreasing more
rapidly than they did a year ago. Fall River has reported
large sales of goods. Some reports from Manchester are to
the effect that trade has increased. General business in this
country is said to be gradually expanding, not only in cotton
manufactures but in many other industries. Bulls argue

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,
as well as the afloat, are this week's returns, and conse-
quently all foreign figures are brought down to Thursday
evening. But to make the total the complete figures for
to-night (Friday), we add the item of exports from the United
States, including in it the exports of Friday only.

that the world has been economizing for over a year, and June 18— 1909. 1908, 1907. 1906.
must now replenish its stocks, and that the big increase in giock at London :1’143’888 605'888 1'1613%*888 7%‘888
the production of gold for years past must have a tendency Stock at Manchester. . 80,000 66,000 88,000 67,000
to increase the price of commodities. Within a day or two, 1.236,000 682,000 1,266,000 849.000
however, prices have suffered a set-back, mainly owing to 77710,000 1.000 14,000 14,000
very heavy liquidation attributed to Western and Wall Stockat Bremen............ %g‘éggg ?:’L%%(())g gggggg %%8,888
Street operators, and others, in part, it is supposed, to protect 2‘“'& at Marseillles . 341888 ??:888 000 3,’888
i i i iti tock at Barcelona 4, 43, 16,000 13,
stock accounts during a sharp break in prices of securities. 2ioq¢ &t Ereglond_—— - 36000 41,000 73000 39,000
To-day prices fluctuated within narrow limits, alternately Stock at Trieste . 6,000 28,000 28,000 7,00
advancing slightly and then declining, and ending practically
unchanged. Spot cotton was dull but firmer. Middling 712,000 684,000 675,000 407,000
upland closed at 11.40c., showing an advance for the week Total European stocks____ 1,948,000 1,366,000 1,941,000 1,258,000
f 20 int India cotton alloat for Europe__. = 79,000 ,00 82,000 177,000
o points. . . . Amer. cotton afloat for Europe... 202,036 193,009 145,858 213,462
The rates on and off middling, as established Nov. 18 1908 SEtgyﬁt’lBr/ilIZ"'&Cd'a“t'E)r Eg[]rope; 1%%’888 1%888 88'800 8:?'880
s . . ock In Alexandria, . , ) , )
by the Revision Committee, at which grades other than 2otk |N BeRBN inaidyP - 5000 526000 781000 930.000
middling may be delivered on contract, are as follows: %{oc& ||n H g potrts - zzlfg,gég %Og,ggg :ig:%:égg ggg,ggg
i iddli o . P ock In U. S. interior towns X § , ,
Fair......... c.:&zggggl Middling c. Basis Good mid. ting'd.cEven {js. exports to-day — 8,386 24,084 5,750 13,72

Id. fai trict Iow. mid . ff i id. ti
Migdling fair. 1. T e — 390 off Syrict mid. tinged. 0,20 off
Strict good mid...0.06 on Strict good ord
Good middling__0.44 on Good ordinal

Middling tinged...0.30 oft
150 off Strict low mid. ting.1.00 off

—2500ff Low mid. tinged..2.25 off

3,480,462 2,845.285 3,768,595 3,236,535
Of the above, totals of American and other descriptions are as %ﬁows:

Strict mlddl ng_0.22 on  Strict g‘d mld:tgd_0.35 on Middling stained.. 1.00 off Licg;’egoclasnta:k bales.1,046,000 489,000 1.031.000 656.000
The official quotation for middling upland cotton in the g"&'ﬁng?f& :Eggkzi 623‘888 585999 5;1'888 328'888
New York market each day for the past week has been: American afioat for Europe, 202,036 193,009 145858 213,462
aune 12 10 June 18— Sat. Mon. Tues. Wed. Thurs. Fri U S Pilororstocks—— 2idges 20883 197430 213309
Middling uplands------------------- 1120 11.35 1140 1140 1140 1140 (g '§ exports to-day 8386 24'084 5'750 13721
NEW YORK QUOTATIONS FOR 32 YEARS. Total American................ 2,629,462 1,841,285 2,421,595 1,839,535
The quotations on middling upland at New York on Li\E/gFFl)OIO']dSitBO%kBraZiL &c 103000 118000 134.000 111.000
June 18 for each of the past 32 years have been as follows: London stock —— ,’ '000 13000 100!
1909.c . Manchester stock 15,000 7,000 11,000 ,00
1908 —.1 02 Continental stock 58,000 95,000 104,000 59,000
1907 801 India afloat for Europe 79,000 84,000 182,000 177,000
1906 Etgy t, Brazil, &c., afloat-——-—-—-- 32,000 32,000 3,000 3,00
190 1889 .. Stock in Alexandria, Egypt 1IKK)000 9,000 83,000
1904, 1888 1 Stock In Bombay, India=—----—--— 426,000 26,000 781,000 930,000
1903 1887 -.11.12
1002—— 1,004,000 1,347,000 1,397,000
1886____ .. 9.12 1,841,285 2,421,595 1,839,535
MARKET AND SALES AT NEW YORK BTSN e 10 LR — 2,845,285 3,768,595 3,236.535
Mggglgng lelang, I’_\llver ool lEi.%%d. %’é%d 7.04d. 6.12d.
1aalin and, New York .40c. 12.20c. 12.85c. 10.90c
Spot Market ':A“alt'l::ts Sales of Spot and Contract. Egypt, OO% Brown, Liverpm. d. 879-10d. 11°1-16d. 11 3-16d
Closed. Closed. Con- cCon- geruv%anl,:_Rou h Good, IL|verpoo|5 9 IGdeASBIH?QSéugJ 116,25dd, 8565d
. roacn, ne verpoo - . - . «da. .d.
Spot- sum'n. tract. Total.  Finnavelly, Good, Lﬁverpool_ 5Hd. 536, Sha. 59160,
Saturday.. Quiet Firm A .
Monday " Quiet I5ptsadv__ St N Continental imports for the past week have been 81,000
\-Rlue%sr?tgsydé' ulettSptsadv_ g{rmd. ioo ‘166  pales
y Quie . eady : i
"I:'h_lérsday . Quiet gteagy The above figures for 1909 show a decrease from last week
riday — Quiet - Steady-- of 187,999 bales, a gain of 635,177 bales over 1908, a de-
Total 100 100 crease of 288,133 bales from 1907, and a gain of 243,927

bales over 1906.
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AT THE INTERIOR TOWNS the movement— that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items for
the corresponding period for the previous year—is set out
in detail below.
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The above totals show that the interior stocks have de-
creased during the week 20,629 bales and are to-night 5,856
bales more than at the same time last year. The receipts
at all the towns have been 12,148 bales less than the same
week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.— We give below a statement showing
the overland movement for the week and since Sept. 1, as
made up from telegraphic reports Friday night. The results
for the week and since Sept. 1 in the last two years are as
follows:

—————— 19 08-09------ -—-—---19 17-08--—--
3'\‘}Irne 18— Week s Sincf Slncf
ee ept. . . .
8110 6103058  §4%5 438'oss
. [ L
Via Rock Island. 1,988 80:370 1.205 2584
490 47,86 952 48,334
1872 179,352 571 91,059
2,018 270,037 286 211583
14,765 1,549,966 20,706 1,077,128
Deducl shipments—
1,593 140,330 707 103,806
384 45,401 242 63,618
7 48,626 2,497 64,239
2,754 234,357 3,446 231,663
12,011 1,315,609 17,260 845,465

* Including movement by rail to Canada.

The foregoing shows the week's net overland movement
has been 12,011 bales, against 17,260 bales for the week
last year, and that for the season to date the aggregate net
overland exhibits an excess overléa Byeé':lr ago of 470,144 bales.

------------- weene-1907-08 - mmv
In Sight an | Splnners Slnce Sincf
T 'K Week.

Receipts at po- tls to June 18_ 33 383 9 e Tdgl0 4856 8, 515863
Net overland to June 18--------— 12,011 315,609 17,260 845,465
Southern consumption to June 18a 50,000 1 /950,000 36,000 1,880,000
Total marketed 95,394 12,906,219 101 616 10,738,328
Interior stocks Inexcess._ —— "20,629 100,680 5.852 128,250

Came Into sight durln week. 74.765 75,764
Total In sigh% June 1 g 13,006,899 10,866,584
North, spinners’ takings to Junel8 23,722 2,607,572 37,373 1,724,986

a These figures are not the takings by Southern mills, but are estimates
of consumption based on Information received from time to time durin
the season and revised, If necessary, when complete returns are receive
at season’s close.  Reports from various sections of the South indicate
that takings by mills have thus far this season been appreciably heavier
than during thé correspondln%perlod aa/ear ago, but actual or approximate
data are not abtalnable ecrease during week.

Movement into sight in previous years:

Bales. Since Sept. 1
57,176 1906-07—June
69,777 1905-06—June

117,589 1901-05—June
43,733 1903-04—June

Week—
1907—June 21....

1904—June 24.... 9,789,888
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QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.— Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week.

Week ending—* Closing Quotations for Middling Cotton on

Sat'dag. Monday. Tuesday. Wed’'day. Thursd'y. Friday.
Galveston---- 10% 10% 10% 10% 10% 10%
New Orleans__ 10% 10% 10 15-16 10 15-16 10 15-16 10 15-16
.Mobile 10 15-16 10 15-16 10 15-16 10 15-16 11 10 15-16
Savanna = 10% 10% 10% 10% 10% 10%
Charleston------
Wilmington___ 10% ib% 10% io% ib% 10%
Norfolk__ — 10% 10% 10% 11 1 1
Boston 11.20 11.20 11.35 11.40 11.40 11.40
Baltimore-—-- 1>l 1o 11% 11 % 110% 11%
Philadelphia — 11.45 11.60 11.65 11.65 11.65 11.65
Augusta .. .. 1015-16 1 1 ik 11 1
Memphis --------- 10 u u 1 i 11
St. Louis 10% to % 11 11 1
Houston=—— 10% 10% 10 11-16 10 11-16 10 11-16
Little Rock 10% 10% 10% 10% 10%

NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

. Wed’'day, Th d'y, Frid s

JSuantedayé. J’\ﬂlon';d?_zl JTuuneesda Juene ié Ju;:erS l¥ Jurnle aiS

— — — ® — — —

Closing--------- 10.8% * 10.8% 10. 8% 10. 8% * 10.84 * 10. *

July—

ange 10.90-.01 10.98-.07 10.97-.05 10.99-.08 10.97-.07 10.96-.03

Closgllng 11.00-.01 11.00-.01 11.02-.03 11.00 — 10.98-.99 10.99-.00
August—

ange 10.87 — — 01 11.01-.08 11.08-.12 11.02 — 11.03-.06

Clos?ng 10.95-.96 11.(@0-.01 11.08-.09 11.05 — 11.04-.06 11.03-.05

_ 11.03-.08 10.78-.01 10.05 —
— 11.00-.03 10.95-.97 10.09 —

0% %1

- 10.51-33 nidl

October—

Range - 10.70-.80 10.78-89 10.81-90 10.88-.99 10.82-.95 10.83-91
Ciosing— 10.78-79 10.85-.86 10.89-90 10.88-.89 10.84-.85 10.86-.87
November—
RaRge--— @ — — @ —— @ —— @ —— @ —
Closar®®™ 7o, 3-50 10.85-36 10.85-30 10.88-39 10.6%- 85 10.8-87
>Ing--
P*Range — 10.71-79 10.76-.87 10.80-89 10.87-.98 10.82-.94 10.83-.88
Closing-- 10.77-78 10:84-.85 10.88-89 10.87-.88 10.83-.84 10.85 .86
3 'g-
*Range - 10.70-.80 10.77-88 10.81-91 10.87-97 10.82-.94 10.83-91
10.78-79 10.85-86 10.89-90 10.87-88 1084 85 10.85-87
— @ — 95 1095 — 11.02-04 10.95-05 — @ .96
083 = 1000 > 10:03-96 10.94-96 10.93-95 10.94-38
S Easy. Firm. Firm. Steady. Steady. Stead
O%tlons Stea%jly. Steady. Steady. Steady. Steady. Stead¥
* Nominal.

WEATHER REPORTS BY TELEGRAPH— Advices to
us by telegraph from the South this evening are, in the main,
of a favorable tenor. Rain has fallen in most districts, but
the precipitation has been light or moderate, except in a few
localities. On the whole, the crop would seem to be doing
well, although some correspondents state that the plant is
small and some fields need cultivation.

Galveston, Texas.— It has rained on two days of the week,
the rainfall being one inch and eighty-three hundredths .
The thermometer has averaged 79, the highest being 88
and the lowest 70.

Abilene, Texas.— Rain has fallen on three days during the
week, the precipitation reaching one inch and eighty-one
hundredths. The thermometer has ranged from 62 to 94,
averaging 76.

Brenham, Texas.— Rain has fallen on two days during the
week, the precipitation reaching thirty-four hundredths of
an inch. The thermometer has ranged from 69 to 94, aver-

Corpus Christi, Texas.— We have had rain on one day dur-
ing the past week, the rainfall being twenty-four hundredths
of an inch. Average thermometer 81, highest 88, lowest 74,

Cuero, Texas.— There has been rain on two days during the
week, the precipitation being eighty-two hundredths of an
inch. The thermometer has averaged 83, the highest being
96 and the lowest 69.

Dallas, Texas— Rain has fallen on three days during the
week, the rainfall reaching seventy-seven hundredths of an
inch. The thermometer has averaged 83, ranging from 64
to 101.

Fort Worth, Texas.— There has been rain on four days dur-
ing the week, the precipitation being sixty-one hundredths
of an inch. Thermometer has ranged from 66 to 98, aver-
aging 82.

Henrietta, Texas.— We have had raln on two days the past
week, the rainfall reaching thirty-five hundredths of an inch.
Average thermometer 73, highest 86, lowest 60.

Huntsville, Texas.— There has been rain on one day of the
week, the rainfall being forty-one hundredths of an inch.
The thermometer has averaged 80, the highest being 94
and the lowest 66.

Kerrville, Texas '—We have had rain on one day of the
week, the rainfall reaching sixty-three hundredths of an
inch. The thermometer has averaged 81, ranging from
64 to 98.

Lampasas, Texas.— There has been raln on two days dur-
ing the week, the precipitation being fifty-two hundredths
of an inch. Thermometer has ranged from 66 to 99, aver-
aging 83.

Longview, Texas.— We have had ram on two days durmg
the past week, the rainfall being thirty-two hundredths of an
inch. Average thermometer 89, highest 101 and lowest 68.
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Luling, Texas.— Rain has fallen on two days of the week,
to the extent of sixty-seven hundredths of an inch. The
thermometer has averaged 82, the highest being 95 and the
lowest 68.

Nacogdoches, Texas.— We had rain on two days the past
week, the rainfall being ninety-three hundredths of an inch
The thermometer has avreaged 78, ranging from 65 to 91
_ Palestine, 7'exas.— There has been rain on two days dur
ing the week, the precipitation being twenty-two hundredths
of an inch. Thermometer has ranged from 68 to 92, aver
aging 80.

Paris, 'Texas.— We have had rain on three days during
the past week, to the extent of three inches and thirteen hun-
dredths. Average thermometer 82, highest 101, lowest 63.

San Antonio, Texas.— Rain has fallen on four days of the
week, the precipitation being one inch and twenty-two hun-
dredths. The thermometer has averaged 80, the highest
being 94 and the lowest 66

‘Taylor, Texas.— Rain has fallen on four days of the week,
the rainfall being ninety hundredths of an inch. The ther-
mometer has averaged 81, ranging from 68 to 94.

Weatherford, Texas.— There has been rain on four days
during the week, the precipitation being thirty-seven hun-
dredths of an inch. Thermometer has ranged from 66 to 100,
averaging 83.

New Orleans,
and thirty-three hundredths, on four days.
mometer 80.

Shreveport, Louisiana.— There has been rain on two days
of the week, the rainfall being twenty-six hundredths
inch. The thermometer has averaged 84, the highest
95 and the lowest 73.

Louisiana.— Rainfall for the week one inch
Average ther

t
r
from 69 to 91. .

Helena, Arkansas.— We are having too much rain. The
river is rising and overflowing most land outside the levee.
Rain has fallen on five days during the week, heavily on two,
the rainfall reaching three inches and twelve hundredths.
Ihc thermometer has ranged from 68 to 91, averaging 77.8.

Memphis, 'Tennessee.— Weather has been favorable for
cultivation and growth. The first bloom was received from
Tallahatchie County, Miss., on the 17th, nine days later than
last year and four days behind the average date. There has
been rain on one day of the week, the rainfall being twenty
hundredths of an inch. The thermometer has averaged
76.6, the highest being 86.4 and the lowest 65.2.

Mobile, Alabama.— With favorable weather in the interior,
crop condition is improving, but cotton plants are small and
fields grassy in most sections. Rain has fallen on three days
of the week, the precipitation being forty-one hundredths
of an inch. The thermometer has ranged from 72 to 90,
averaging 81.

Montgomery, Alabama.— Crops are improving slowly.
Rain has fallen on five days of the week. The rainfall
reached fifty-four hundredths of an inch. Average thermo-
meter 79, highest 93, and lowest 68.

Selma, Alabama.— There has been rain on five days dur-
ing the week, the precipitation being one inch. The ther-
mometer has averaged 79, the highest being 90 and the lowest

_ Augusta, Georgia.— There has been rain on two days dur-
ing the week, the precipitation being one inch and seventy-
six hundredths. Thermometer has ranged from 80 to 93,
averaging 86.

Savannah, Georgia.— Rain has fallen on four davs of the

week. The rainfall reached one inch and seventy-three
hundredths. Average thermometer 82, highest 96 and low-
est 69.

Madison, Florida.— Rain has fallen on two days of the
week, the rainfall being one inch and thirteen hundredths
The thermometer has averaged 83, ranging from 69 to 96.

Charleston, South Carolina.— There has been rain on three
days of the week, the rainfall being seventy-five hundredths
of an inch. The thermometer has averaged 82, the highest
being 92 and the lowest 72.

Charlotte, North Carolina.— Dry weather is needed. There
has been rain the past week, the rainfall reaching two inches
and five hundredths. The thermometer has averaged 76
ranging from 66 to 88.

The following statement we have also received by tele-
graph, showing the height of rivers at the points named at

8 a. in. of the dates given:
June 18 1909. June 10 1008.

Feet. Feet.
New Orleans, Above zero of gauge 16.1 20.0
Memphis......ccccee. — Above zero of gauge. 28.8 28.9
Nashville Above zero of gauge. 17.6 8.3
Shreveport, Above zero of gauge. 6.6 34.4
Vicksburg Above zero of gauge. 40.5 47.2

NEW YORK COTTON EXCHANGE.— Annual Election.
— The annual election of officers and managers of the New
York Cotton Exchange was held on Monday, June 7. The
ticket elected was as follows: President, George Brennecke;
Vice-President, Arthur R. Marsh; Treasurer, J. F. Maury!
Board of Managers, L. S. Bachc, E. K. Cone, George F.
Jones, L. Mandelbaum, E. P. Walker, Robert C. Cairns,
Marshall Geer, J. T. Gwathmey, Thomas E. Hicks, William
Mohr, R. Sidenburg, Arthur Lehman, Edward E. Moore,
J. H. Rodgers and Henry 14. Royce. Trustee of the Gratuity
Fund (three years), A. B. Gwathmey.
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f, WORLD'SJ_SUPPLY AND TAKINGS OF COTTON.—
The following brief but comprehensive statement indicates
at a glance the world’s supply of cotton for the week and since
Sept. 1 for the last two seasons, from all sources from which
statistics are obtainiable, also the takings, or amounts gone
out of sight, for the like period.

Colton Takings. -
Week and Sea%on. 1907-08.
Week. Week.

Visible supply June 11

Visible suggl))//_Se?t. 1 3,668,461 1714 982 2,988,137
American in ‘sight to June 18.. ' 74,765 13,006,899 75,764
Bombay receipts to June 17 29:000 2,014,000  30.000
Other India shlp’ts to June T7. 19.000 325000 20.000
Alexandria receipts to June 16 1.000 888.000 3,000
Other supply to June 10 * 3,000 170,000 10,000

Total supply. 3,795,226 18,118,881 3,126,901
_Deduct—e

Visible supply June 18. 3,480,462 3,480,462 2,845,285 2,845,285
314,764 14.638.419 281,616 13.651.143
235,704 11.354:419 163,016 10.361.143
79,000 3,284,000 118,000 ~,3290,000

Total takings to June 18.
Of which “American
Of which other

* Embraces receipts In Europe from Brazil, Smyrna, West Indies, &c.

EGYPTIAN COTTON CROP.— Mr. Fr. Jac. Andres of
Boston has advices, of date Alexandria, May 28, as follows:

NEW CROP. All the good reports of late are confirmed. The plants
could not be better. The week just passed being hot and favorable, water
s plentiful and for once no complaint was heard from any quarter.

INDIA COTTON MOVEMENT FROM ALL PORTS.

June 17. 1908-09. 1907-08. 1906-07.
Receipts at— i since ! since ] Since
week. |sept. 1. week, jSept. 1. week. :Sept. 1.

Bombay..' 29,000 2,014,000 30,000 1,893,000 56,000i2,819,000

For the Week. Since September 1.

Exports from —*

Great Conti- Great Conti-
Britain. nent. Total. Britain. nent. Total.
B e o ™ 5,000
- X 5,000 21,000 548,000 569,000
1907-08 5,000 16,000 21,000 27,000 570,000 597.000
c allsggist-y 1,000 3,000 4,00 60,000 1,033,000 1,093,000
1908-09 _ 1,000 1,000 2,000 5000 38,000 43,000
feor o OB % E 2% 0%
Mﬁ%{)%so_g ................ X . 7.000 114.000 121,000
09 1,000 1,000 4000 19,000 23,000
1907-08 1,666 1,000 5000 26,000 31,000
A||1%(t)r?é957—; ......... : 1,000 1,000 2,000 5000 23000 28,000
908-09 1,000 15,000 16,000 17,000 242,000 259,000
1907-08 000 15,000 17.000 17,000 203000 220.000
1906-07.. ___ 1,000 8,000 9,00 10,000 200,000 210,000
Torsbals. 3,000 21,000
Ko X X 24,000 47,000 847,000 894,000
1907-08 7,000 34,000 41,000 53.000 821,000 874.000
1906-07 3,000 17,000 20,000 82,000 1,370,000 1,452,000

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.— Through arrangements made with Messrs.
Choremi, Benachi & Co. of Boston and Alexandria, we
now receive a weekly cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and ship-
ments for the past week and for the corresponding week of
the previous two years:

Alexandria, Egypt,

June 1908-09. 1907-08. 1906-07.
Recei{!ls. (cantars)—

his week 5,500 21,000 2,000

Since Sept. T 6,660,452 7,101,405 6.855,424
This  Since This  Since This ! since
Exports (bales)— Week. Sept. 1. week. Sept. 1. week.'Sept. 1.
To Liverpool............. 4.250 184,487 216,884 '205,695
To Manchester 7.250 203,019 196,285 — 193,465
To Continent 8,000 332.618 4,500 336,695 2,500 332,435
To America 5,000 84,011 66,806 109,402

Total exports 24,500 804,165 4,500 816,670 2,500 840,997

Note.—a cantar Is 99 Ibs. Egyptian bales weigh about 750 Ibs.
The statement shows that the receipts for the week were
5,500 cantars and the foreign shipments 24,500 bales.

MANCHESTER MARKET.— Our report received by
cable to-night from Manchester states that the market is
quiet for both yarns and shirtings. Merchants are buying
very sparingly. We give the prices for to-day below and
leave those for previous weeks of this';and last yearfor com-
parison.

1909. 1908.
85* Ibs. shirt- Cot’ 85* Ibs. shirt- ’
32* cop ings, ?:omrr:(:n N‘I)idn. 32* cop ings,lbf:or?r:;; r\(:’lloildrI
Twist. to finest. Vpl's Ttolsl. to finest. Upl's
d.s. d. s.d d d d. s . d.
M%ly754 0 4 75408 5.54 75*¢ o o i
7’A 5. 85*
14 7+ Bad fo 8 0" B7sde © By & 19540p 14 B89
21 7vs 0 84 4 85408 10 588 © 9%45 0 @8 O 6.35
28 8 © 8x 9 @8 1054 5.8889-10 @ B45 1 @8 154 652
4 8 8*4 9 @8 1054 583 854 95* 5 15408 3 651
1 8 g) m 4 9 88 101, 5.83 854 (%) 9%* 5 15408 3 6.58
18 @ *4 9 @ 11 5% & @ 955 15408 3  6.70
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SHIPPING NEWS.— As shown on a previous page, the
exports of cotton from the United States the past week have
reached 64,828 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Total bales.
NEW YORK—To Liverpool—.Tune 12—Cedric, 1,456 o e
To Manchester— Tune 12—Cavour, 1,638 upland, 150 Sea Island 1,788
To Bremen—.June 16— Friedrich, 730.... 7
To Hamburg—June 11— Cincinnati, 6--
To Antwerp—June 11— Kroonland, 101

To Genpa—June 14— Europa, 46 46
To Venice—June 15— Qceania, 300 300
To Trieste—June 15— Oceania, 300 300

Flume—June 15— Oceania, 200 200

m Cltil, 6,046

0
GALVESTON—To Liverpool—June 12—Wil
June 15—Mexican, 7,521  ---me-eee 1
To Bremen—June 10—Helgoland, 5,408-
To_Hamburg—June 16—Vandalia, 5,673
NEW ORLEANS—To Belfast—June 12—Torr Head, 3,387
T02(I5—|5avre—June 11—Florlde, 1,798__ June 17— Guatemala,

2,063
MOBILE—To" Havre—Jan. 11—Chancellor, 8,207 8,207
PENSACOLA—To Liverpool—.Tune 12—VIlvina, 5, -- 5,050
SAVANNAH—To Hamburg— Tune 17— Gliazee, 8,180---- —-8,180
BRUNSWICK—To Liverpool—June 11—Queen Wiihelmlna, 6,733. 6,733
NORFOLK—To Rotterdam—June 17—Rendsburg, 23----------------- 23
BOSTON—To Liverpool—June 15—Saxonla, 670 670
To Genoa—June 12— Canopic, 100.........c...ccciieiiimriinns coneeiinaasinens 100

To Yarmouth—June 13—Prince Arthur, 80 0
BALTIMORE—To Bremen—June 16—Rhein, 200
PHILADELPHIA—To Hamburg—May 24— Pailanza,

To Rotterdam—May 25— Granaria, 200.....

SAN FRANCISCO—To Japan—June D—Siberia, 228

LIVERPOOL.— By cable from Liverpool we have the fol-
lowing statement of the week’s sales, stocks, &c., at that port:

Man 28 June 4.  June 11. June 18.

Sales of the week  ------—--——- . 48,000 33,000 39,000 48.000
Of which speculators took. . 3,000 6,000 2,000 2,000
Of which exporters took.. - 1,000 1,000 1,000
Sales, American .. 2,000 24,000 34,000 42.000
Actual export.. _ 13,000 4,000 6,000 5,000
Forwarded ---- ~ 56,00 53,000 66,0 72.000
Total stock— Estimated. . _.1,169,000 1,154,000 1,163,000 1.149.000
which American— Est”. 1,006,000 1,047,000 1,061,000 1.046.000
Total Imports of the week. . . 57,00 42, 80,0 62.000
which American, . 42,00 27,0 69,000 44.000
Amount alloat .. .. 7T— . 140,000 169,000 101,000 94.000
Of which American.. 112,000 136,000 75,000 64.000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.
M"irzk% % Quiet. Moderat i Mol bF'ajr Quiet.
: uiet. loderate uiet. re usiness uiet.
P.M j lemand. Q demand. doing.
Mid. Upl'ds 5.79 5.83 5.92 5.98 5.98 5.96
Sales 10,000 8,000 8,000 10,000 8,000 6,000
Spec.&eXp. 500 500 500 500 500 500
Futures. uiet at Steady at Steady at Steady at Steady at Steady at
Market 1 3 points 5points 2% points 3@4 pts. 1% points 3@4 pts.
opened 1 decline. advance. advance. advance.  decline. decline.
Market 1 jet at Steady at B’ reIX st'dy %Jiet at Steady at_ Steady at
4 3@4 pts. 6% @8% at 1% @4 507 pts. uncli. to 2 1@2 pts.
P. M. J advance. pts.adv. pts.adv. advance. pts. dec. oecl.ne
The prices of futures at Liverpool for each day are given

below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.

The prices are given in pence and 100ths.

Thus, 565 means 5 65-100d.

Junleo 12 Sat. Alon. Tues. Wed. 1 Thurs. Fri.
June 18. 12% 12% 12% 4 12% 4 12% 4 12% 4 12% 4
p.m. p.m. p.m. p.m.p.m. p.m. p.m. p.m p.m. p.m. p.m. p.m.

d.

d. d._d. _d _d.d d.
65 69% 72 7/% 76 82 83

d. d. a. .

5 82 83 80 8

June-July 565 69%72 77/% 76 8 8 8 83 8 8
Juty-Aug. 569% 73% 76 8L 79% 85 86 85 85% 83 84%
Aug.-Sep. 567 71 73% 78% 77 82% 83% 82 82% 80 81%
Sept.-Oct 5 65% 69 9% 72% 77% 75% 8L 8l 79% 80 77 78%

Oct.-Nov. 06l 68 72% 76 74 T79% 79%7/% 78 75 76

Nov.-Dec 562%67 70 75 73% 78 T78% 76% 77 74 75

62% 67 70 75 73% 78 78%76% 77 74 75
Jan.-Feb 563 67% 70% 75 73%78% 79 77 77 % 74% 75%
Feb.-Mch 563 67% 70% 75 73% 78% 79 77 77% 74% 75%
Mch.-Apr 563 67% 70% 75% 74 78% 79 77 77% 74% 75%
Apr.-May 563 67% 70% 75% 74 78% 79 77 77% 74% 75%

May-June — 5 63 67% 70% 75% 74 79 79% 77

77 A 74K17534

BREADSTUFFS.

Friday Night, June 18 1909.

Prices for wheat flour have shown little change during
the-week, despite the weakness in wheat. Buyers have con-
tinued to adhere to a hand-to-mouth policy, but mills have
not shown any disposition to shade prices. Export busi-
ness has been on a small scale. At the Northwestern milling
centres the output has increased and supplies there are larger
than recently. In the local market stocks continue com-
paratively small. The reports from many sections that
crop prospects show noteworthy improvement has encour-
aged buyers to purchase as sparingly as possible. Rye
flour and corn meal have been quiet and steady.

Wheat has dropped, mainly owing to an improving crop
outlook, dulness of the export trade and expectations of
large receipts of new winter-wheat”~receipts in the near future.
This has led to very heavy liquidation, largely, it is sup-
posed, by leading bulls at the West and their following.
The present high prices are believed to insure free marketing
of the crop at the earliest possible moment. Offerings of old
spring wheat, moreover, have increased at] Minneapolis.
Trade journals have reported the crop outlook as more
favorable. Minneapolis advices report sales of No. 2 hard
Nebraska wheat for shipment by July 20 According to the
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contention of Kansas bankers, the yield of that State is
likely to reach 90,000,000 bushels. From Tennessee bids
are asked on new wheat to be shipped at once. There is
opposition to the bull campaign, partly, it is understood,
by prominent operators at the West who are not afraid to
confront the successful interests which have hitherto headed
the bull movement. The tendency of late, however, has
been to oversell the market, and rallies from time to time
have been the inevitable consequence, in spite of a decline
in the stock market; besides, the actual receipts have been
light and the Argentina shipments continue relatively small.
The stock at Minneapolis has fallen off noticeably. The inci-
dent of the firing on a British steamer by a Russian torpedo
boat had some momentary effect, although the likelihood
of any trouble between Great Britain and Russia with the
situation in Germany what it is seems to most people highly
improbable. It is said that rain is still needed in Argentina
and Manitoba. On the whole, however, the opinion is
gaining ground that the next crop of winter wheat will prove
sufficiently large to insure lower prices. Also the spring-
wheat acreage, it is believed, will, under the stimulus of
recent high prices, prove large enough to add materially
to future supplies. To-day prices declined, owing to excel-
lent crop reports from both the winter and the spring-wheat
States, increasing offerings of new wheat, disappointing
cables, dulness on the spot and general selling.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
Sat. Wed. Thurs. Fri.
151 181 151 . . 152,
125% 124% 123yi j-2% 123 vs 122%

117\811656 116% 114%
113,s 113%

Mon- Tues.
No. 2 red winter, f. 0. b--—--
July de?ﬂ/ery In e[evator---
Sept, delivery Inelevator,
Dec. delivery In elevator_.

DAILY CLOSING PRIC

.. 115% 114% 114% 113%
OF WHEAT FUTURES IN CHICAGO.

Sat Mon. rues. Wed. Thurs Fri
July delivery In elevator-------- cts.117% 116% 115% 114% 115% 114%
Sept, delivery In elevator- 110% 109% 109% 107% 107% 107
Dec. delivery In elevator 108% 108 107% 106% 106% 106

Indian corn futures have fluctuated within narrow limits.
At times prices have sagged a little on depression in wheat and
improved crop prospects in many sections. The demand for
cash corn has been small. Cash interests have sold futures
and there has been scattered liquidation and more or less
short selling on the crop news. On the other hand,-receipts
have been light and are not expected to increase materially
in the near future, as farmers are as a rule busy with field
work. To-day prices declined with wheat. Crop reports
were generally very favorable, the cash market was dull,
cash interests sold and recent buyers liquidated.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK-
Sat. Mon Wed. 7'hurs. Fri.
86 86 85 84
82% 81% 8L% 80 81% 80%
79 79 78% T77% (8% T7%

69% 60% 69% 69 69% 68%
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Tues.

Cash corn cts.

Sat. Mon. Tucs. Wed. Thurs. Fri.
July delivery In elevator-----—---cts. 73 2% 72 L% 72% 71%
Sept, delivery Inelevator........... 70% 70% 69~ 69 69" 69
Dec. delivery In elevator, 09% 09yvz O8x%

Oats at the West have moved in company with other
cereals, with the trading rather quiet. Sentiment among
many, however, is bearish, owing to the excellent character
of the crop news from most sections. TIx; cash trade has
been sluggish and elevator concerns have sold at times.
The receipts have latterly increased at some points and a
further expansion in the movement is expected as soon as
farmers are at liberty. To-day prices declined on very
favorable crop reports, dulness on the spot, selling by country
houses, liquidation and lack of support.

DAILY CLOSING PRICES OF OATS IN NEW YORK-

Sat. Mon. Tues. Wed. Thurs. Fri.
vafz?tbeegtg. 65 65 65 65 63% @64 63% @64
Whit e
clipped,
?bs.t0ct3663%-65% 63%-65% 63%-65% 63-65 62%-64% 62%-64%

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. 7'hurs. Fri.
July delivery In elevator... .cts. 52% 52 51% 50% 51% 50%
Sept, delivery Inelevator.. LA4%  44% 43 .t 427~ 43%  43%
Dec. delivery In elevator-- --—-44%  44% 44% 43% 43% 43%
The following are closing quotations:
FLOUR .
54 75 @55 00 Kansas straights___ .55 50® 55 90
W!n%er patents- -6 888 76%21 Gﬁgj‘sagtgr'ﬁgrs 57’2%@ 573?8
inter ‘strai -6 0 a
Winter clearg--- -5 338 590 éyeh lour, hBIS 0 - 4 75% 490
Spring patent. 6350 690 Cra am i OI(LJ{Td"' 4 15® 4 40
Spring straights 5750 949 orn meal, kilndried. .. 3 90@-----
Spring clears 500
GRAIN.
Cents. Corn, per bush.— Cents.

135% No. 2 mixed__ elov. 84
133% Ng. 2 yellow. ... T.o.b. Nominal

" f.0.b. 150 No. 2 white f.0.b. Nominal

Wheat, per bush.—
N. Duluth, No. 1
N. Duluth, No. 2
Redamr)lter. No. 2

Har 133% RyNe. pze(Nbutsh.—o fob. 97%
_ 0. estern .0.D. 0
O3PS D5 To 26 Ibs. 61063 _ State and Jerssy” —— ' Nominal
No. 2 mixed, 26 to 32 Ibs. @61 % Barley—Malting ~ .7, Nominal

- 9
White clipped 62% @64% Feeding, c. 1t. N Y .. 87 @ 88
For other tables usually given here, sec page 1536.

NEW YORK PRODUCE EXCHANGE.— Annual
tion.— The annual election of the New York Produce Ex-
change, held Monday June 7, resulted as follows: Presi-
dent, Welding Ring; Vice-President, E. R. Carhart; Treas-
urer, Edward C. Rice. Board of Managers (to serve two
years), Lyndon Arnold, Charles F. Coffin, Charles W.
Bowring, C. W. Ten Broeck, George T. Hay, Daniel T.
Wade; for Trustee of Gratuity Fund (three years), Edward
G. Burgess.

Flec-
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The visible supply of grain, comprising the stocks in

granary at principal points of accumulation at lake and
seaboard ports June 12 1909, was as follows:
AMERICAN GRAIN STOCKS.
Wheat, Corn, Oats, Rye, Barle%,
hush. bush. bush. bush. bush.
New York ......cccccee. 305,000 48.000 721.000 2,000 140,000
71,000 54.000 8,000 1,000
Philadelphia 42,000
Baltimore 33,000 191.000 162.000 49,000
New Orleans 187,000 lfg(())gg 150,000
Buffalo ...... 994,000 217,030 875.000 7.000 29.000
Toledo 159. 87.000 44.000 8.000 1,000
Detroit.. 227,000 105.000 49.000 1,000 2,000
Chicago_____ 2,160,000 877.000 2,996,000 38.000 334.000
Milwaukee -~ 120, 25.000 187.000 7.000 11.000
19.000 345.000 8.00( 2.000
Minneapolis . 1.000 740.000 53.000 133.000
St. Louis___ 108.000 104.000 4,00 1.000
0.000 .000
ol I
: 601.000 ' 25.000
On (Lanai and River... 211,000 166,000 36.000
Total June 12 1000..15.415.000 2,892,000 6,931,000 178,000 805,000
Total Juno "5 1906.-17,536,000 2,883,000 7,499,000 219,000 914,000
CANADIAN GRAIN STOCKS. |
Col Oats, Rye, Barley,
Wheat, bush, osh,  bih bush
Montreal.- - ............... 1,273,000 17,000 327,000 17,000 125,000
Other Canadian........... w7000 e
Total June 12 190!).. 3.937.000 17,000 327,000 17,000 125,000
Total June 5 1909.. 3,969.000 6,000 286,000 17,000 171,000
SUMMARY.
Wheat, Corn. Qats, Rye, Barley,
h. bush. bush. bush, bus|
.15,415,000 2,892,000 6,931,000 178,000 805,000
Canadian— 17,000 327,000 7,000 125,000
12 1909.-19,352,000 &2.009.000 7,258,000 195,000 950,000
5 1909 21 505 000 72,889,000 7.785.000 2 «236,000 1.115000
Total June 13 1908-.18,624,000 2,818,000 5,402,000 224,000 1,360,00 0

THE DRY GO~DS TRADE.

f,New York, Friday NightyJune 18 1909.

In cotton'goods the primary market has been fairly active.
Converters and printers have bought steadily, and although
individual transactions have as a rule been of moderate size,
the total has reached good proportions. Jobbers have con-
tinued to operate quite freely on merchandise available for
spot and near-by delivery, especially domestic cottons,
printed goods, &c., and have also been purchasing staples
for fall,'and in some instances inquiring for duplicates of
goods that arc already well under order. Not a few jobbing
houses, however, are still proceeding cautiously and have
not yet fully covered their prospective fall requirements.
The firm tone in the primary market generally has been well
maintained, with increased strength shown in some lines,
notably heavy cottons, and as the time approaches when
mills will be obliged to enter the cotton market for new
supplies, their is loss disposition to accept contracts at cur-
rent levels, while such stocks of goods as manufacturers are
carrying arc in many cases more firmly held. During the
week certain lines of sheetings, drills and similar goods were
advanced slightly to bring them into line with other goods
recently raised in price,and also to comply with the demand
of mills that they be protected against the higher cost of raw
material, which seems likely to confront them shortly. As
the base price on many goods is still below the parity of
cotton, further advances would occasion little surprise.
Jobbers report that spot trade is still rather slow; a feature
of their business is that orders coming forward from retailers
are usually for small lots of seasonable lines for immediate
shipment, indicating, apparently, that merchants’ stocks are
not large; some large retail establishments have been pur-
chasing in a conservative wayfor forward needs, but retailers
as a rule have shown little disposition to make extensive
commitments for the future, notwithstanding the growing
strength of the primary market. In some quarters of the
cotton-yarn market trade has been fairly steady, with a
somewhat better demand and tone noted in the finer end;
the common numbers, however, have shown little, if any,
improvement. Export trade has continued generally quiet.
The dress goods division has been more active, increased
interest being displayed by cutters, who are freely placing
duplicate orders; worsteds especially have been in active
request and show further advances. Lines of dress goods
for spring 1910 are expected to be opened early next month.
In men’s wear, orders for serges for next spring continue to
be booked in some quarters, but the market generally for
that season has not yet been opened.

DOMESTIC COTTON GOODS.— The exports of cotton
goods from this port for the week ending June 12 wore 15,-

358 packages, valued at 81,171,958, their destination being
to the points specified in the table below:

—  1909------- —  1908------
Since Since

New York to June 12— Week. Jan. 1 Week. Jan, 1
Great Britain........ 582 110 37
Other European 633 32 46
Chin 89,024 13,158
Ind|a 7,92 400 4,41
14,923 105 13,898

6,124 222 3,24

18,517 709 10,287

743 8 853

Central America... 143 6,704 607 6,811
South America... 720 23,491 255 18,993
Other countries_ 938 8,280 232 8.52
Total... 15,358 176,946 2,680 81,024
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The value of these New York exports since Jan. 1 has been
89,845,071 in 1909, against $5,246,261 in 1908.

Domestic cottons generally have continued strong. De-
mand for bleached goods has improved somewhat and certain
ticketed lines have been marked up slightly, while some lines
of sheetings ami drills have likewise displayed a firmer ten-
dency. ’'Pickings and denims have also reflected the strength
in raw material. In wash goods business has been compara-
tively slow, owing largely to unfavorable weather conditions.
Although one line of ginghams is being shown for spring 1910,
wash fabrics generally for that season have not yet been
opened; it is noteworthy that many lines of ginghams for
fall have been placed at value. During the latter part of this
month special offerings of wash goods, &c., will be made
by jobbing houses. Prints and colored cottons have been in
good request. In many lines of domestics there has been
further evidence of the well sold-up condition of the market;
some goods are really scarce, and while others ai'e available
for spot and near-by delivery, sellers appear to be less inclined
to accept contracts at prices ruling a week or so ago. Con-
verters and printers have continued to operate quite freely
in the print cloth market, which hasruled firm, with regulars
quoted at 3 7-16c. and standard wide goods at 4jls@5c.

WOOLEN GOODS.—There has been a substantial in-
crease in the number and volume of duplicate orders on
worsted dress fabrics for fall, the cutting-up trade especially
having displayed greater interest; a feature of the demand
is that orders have not been confined to any particular style,
with the possible exception of broadcloths; in other words,
the demand has been more diversified than for some time
past. The upward tendency of worsted goods, previously
noted, has again been in evidence. Lines for next spring
are expected to be opened formally in the early part]of July,
and there is much speculation as to what fabrics will pre-
dominate. While some additional business bas been done in
men’s wear for spring 1910, particularly on serges, and buyers
appear quite anxious to operate, the market for that season,
it is expected, will not be opened until something more
definite is known regarding prices that are to be named by
the leading interest. Owing to the higher cost of raw ma-
terial, it is quite generally expected that prices will show
substantial advances. Developments in the men’s wear
market seem to indicate that woolens will be in better demand
for fall and winter than for some time past.

FOREIGN DRY GOODS.— Imported woolen and worsted
fabrics for spring 1910 have been in better demand. The
call for linens for both household and dress purposes has
continued active, with further advances noted, and stocks
generally inadequate. In burlaps forward business has been
more active but spot trade has continued quiet; 10J”™-ounce
are slightly easier at 4.50c. and light-weights are lower at
3.40c.

Importations and Warehouse Withdrawals of Dry Goods.
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State mcd City

N ews Item s.

Baltimore, Md.— Conduit Loan Declared Valid'by. Circuit
Court.— In an opinion handed down June 17 Judge Heuisler
of the Circuit Court holds that the §1,000,000 conduit loan
authorized by the voters last November is valid. The deci-
sion is the result of a friendly suit which was started because
of an alleged irregularity in the passage of the ordinance
claimed to exist by the attorneys for J. S. Bache & Co. and
Lawrence Barnum & Co., to whom $250,000 of the stock
was recently awarded. V. 88, p. 1329. Local papers state
the case will be heard by the Court of Appeals on June 29.

Boston, Mass.—Charter Bill Signed by Governor.— On
June 11 Gov. Draper signed the bill recently passed by the
Legislature amending the present charter of the city of
Boston. The bill contains the following alternate proposi-
tions relating to the city government, which will be submitted
to the voters at the State election Nov. 2 1999:

Plan No. 1.— The term of Mayor to be two years; the City
Council to consist of one member from each ward (except
wards twenty and twenty-four, which shall have two each)
nominated in primaries and elected for two-year terms, and
nine members elected at large for three-year terms; nomina-
tions for school committee, mayor and councilmen-at-large
to be made by independent nominations and by delegates
elected by the voters in the primaries.

Plan No. 2.— The term of Mayor to be four years, subject
to recall after two years by not less than a majority of all
the voters in the city; the City Council to consist of nine
members elected at large for three-year terms; all nomina-
tions for a municipal election to be made by petition of not
less than five thousand voters, without'party; designations
on the ballot.

Portland, Ore.— Result of Charter Election.— AFan election
held June 7 the citizens voted on an entirelymew city charter
providing for a commission form of government. Thirty-
five amendments to the present charter were also submitted
to a vote. Returns show that the voters refused to accept
the new charter, and adopted only twelve of the proposed
amendments. The following are among the amendments

which carried:

Providing for a $2,000,000 bond Issue for a high bridge at Broadway.

Providing fora $150,000 bond Issue for a garbage crematory.

Providing for the Issuance of bonds and payment therefor from water fund
for all general distribution water mains ten Inches In size and over.

Requiring annual payment of principal and Interest by property owners on
all street and sewer assessment bonds.

Amendments providing for the issuance of .$1,500,000
bonds for a high bridge at Sherman Street and $2,000,000
bonds for a municipal light and power plant were among
those defeated.

Texas.— Appropriation for the Payment and Cancellation
of Certain State Bonds Vetoed by Governor.— An item in the
general appropriation bill passed by the 1909 Legislature,
providing for the payment and cancellation of an issue of
$1,0(58,900 5% State bonds maturing July 1 1909, was
vetoed by the Governor, on the ground that such an appro-
priation would mean an increase in the taxation of approxi-
mately six cents on the $100 valuation during the present
year. This, the Governor thought, was placing too large a
burden upon the people. He says that what the Legislature
should have done was to make provision for the refunding
of these bonds at a lower rate of interest and the creation,
as the Constitution requires, of a 2% sinking fund for the
payment of same. Of the total issue of $1,008,900, $933,500
is owned by the Permanent Free School Fund and various
other State institutions, while the balance ($135,400) is held
by individuals, cities and counties. In case the owners
desire to realize on these bonds, the Governor says, the
State School Board will be glad to take them up with the
funds now to the credit of the Permanent Free School Fund
or with permanent funds now to the credit of other State
educational and eleemosynary institutions. The Governor
comments as follows:

Appropriate legislation refunding the same can be enacted In the future,
and at a time when the legislative mind Is free from the bewildering eUect
of the large line recently collected by the State and which evidently had
Its Iniluence upon each proposition Involving an appropriation of the
people’'s money during the recent session of the Legislature.

Indeed, the line collected from the Waters-Plerce OH Co. might be said
to have been appropriated by the Legislature three times. First, the
appropriations by special bills. Including the expenses of the Legislature
and appropriations carried by bills vetoed and not necessary to use amounted
to more than $1,800,000. Second, the general appropriation bln as Intro-
duced showed an Increase of more than $1,000,000 as compared with any
bill ever heretofore ottered. Third, this Item of $1,008,900 to pay oil the

State bonds, and other large Items, was added to and Included In the bill
as finally passed.

The approved appropriations made by the 1907 Legislature,
including those by special bills and for the expenses of that
Legislature and the general appropriation bill for the needs
of the State Government for two years, amounted in the
aggregate to about $7,954,915 45. The appropriations by
the 1909 Legislature for all purposes, including the above-
mentioned State bonds, amounted to $11,531,085 50, being
an increase over the preceding Legislature of about $3,57(5,-
170 05. Appropriations which were vetoed this year, in-
cluding the amount for installing a water, light and power
plant at Austin, and which will not be used, amount to
$2,251,481 19.

Wisconsin.— Legislature Adjourns.— The Legislature rof
this State adjourned at 10:30 p. m. on June,10.
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Bond Calls

Denver, Colo.—Bond calls.—The following bonds were
called for payment May 31:
STORM SEWER BONDS.
Pusi:\L/‘é of the Capitol Hill Storm Sewer District No. 1.

and Redem ptions.

SHb-DIstr et N
bonds 4 to 0. Inc

South Capitol Storm Sewer District No. 1, bonds Nos. 35 and 30.
SANITARY SEWER BONDS.

East Side Sanjtary Sewer District No. I, bonds Nos. 28 to 40 Inclusive.

Harman Special Sanitary Sewer District No. 1 bonds Nos. 19 and 20.

Highlands Sanitary Sewer District No. 0, bond No. 10.

Highlands Special ‘Sanitary Sewer District No. 7 bonds Nos. 30 and 31.

Highlands Special Sanitary Sewer District No. 8, bond No. 12.

North Denver Sanitary Sewer District No. 5, bond No. 24.
Im\:ll\ﬁessibgolfax Avenue Special Sanitary Sewer District, bonds Nos. 23 to 25,

' SIDEWALK BONDS.

Mountvlew Sidewalk District No. 1, bond No. 8.

Sidewalk District No. 8, bond No. 26.

South Broadway Sidewalk District No. 1, bond No. 56.

IMPROVEMENT BONDS.

CaDltol Hill Improvement District No. 4, bonds Nos. 100 to 104, Inclusive.
| Elas_t Colfax Avenue Improvement District No. I, bonds Nos. 49 to 52
nclusive.
Elast_ Denver Improvement District No. 1, bonds Nos. 113 to 118, In-
clusive.
East Denver Improvement District No. 2, bonds Nos. 71 to 75, Inclusive.
Eighteenth Ave. Improvement District No. 1, bonds Nos. 55 and 56.
Grant Avenue Improvement District No. 1, bond No. 47.
High and Race Streets Improvement District No. 1, bond No. 26.
Highlands Improvement District No. 1, bond No. 35. .
North Side Improvement District No. 1, bonds Nos. 56 to 62, Inclusive.
North Side Improvement District No. 2, bond No. 14.
Ogden Street improvement District No. I, bond No. 14.
South Broadway Improvement District No. 2, bonds Nos. 44 and 45.
: Slouth Capitol Hill Improvement District No. 1, bonds Nos. 25 to 27,
nclusive.

South Fourteenth Street Improvement District No. 1, bond No. 23.
South Side Improvement District No. I, bonds Nos. 36 to 40, Inclusive.
IThlrteenth Street Improvement District No. 1, bonds Nos. 18 to 22, In-

clusive.
West Denver Improvement District No. 1, bonds Nos. 89 to 93, Inclusive

PAVING BONDS.

Alley Paving District No. 4, bond No. 20.

Alley Paving District No. 5, bond No. 16.

Twentieth Avenue Paving District No. I, bond No. 17.
Welton Street Paving DiStrict No. 1, bond No. 30.

SURFACING BONDS.
Surfacing District No. 3, bonds Nos. 39 and 40.
VIADUCT BONDS.
Fourteenth Street Viaduct District bonds Nos. 778 to 784, Inclusive.
PARK BONDS.
Highlands Park District bonds Nos. 245 to 248. Inclusive.
The City Treasurer will redeem the following bonds on
June 30:

STORM _SEWER BONDS.
Sub Dlst. No. 10 of the Capitol 11111 Storm Sewer Dist. No. 1. Bonds
Nos. 17 and 18. i .
Sub Dist. No. 11 of the Capitol Hill Storm Sewer DlIst. No. 1. Bonds
Nos. 17 to 19 Inclusive. i .
Sub Dlst. No. 12 oC the Capitol Hill Storm Sewer Dist. No. 1. Bonds

Nos. 6 to 10 Inclusive.

i ) SANITARY SEWER BONDS. )
East Side Sanitary .Sewer Dist. No. 1  Bonds Nos. 47 to 55 Inclusive.
Harman Special Sanitary Sewer DIst. No. 1. Bond No. 21.
Highlands Sanitary Sewer DlIst. No. 6. Bonds Nos. 12 and 13.
Highlands_Special "Sanitary Sewer. Dlst. No. 7. on 0. 32.
Morgan’s Capitol Hill Special Sanitary Sewer DIst. Bond No. 1.

. o SIDE WALK BONDS.

Capitol Hill Side Walk Dist. No. |I. Bond_No. 23.
East Capitol Hill Side Walk DIst. No. 1. Bond No. 10.
Side Walk Dist. No. 8. Bonds Nos. 27 to 32 Inclusjve.
Side Walk Dlst. No. 9. Bonds Nos. 19 to 43 Inclusive.
Side Walk DlIst. No. 12. Bonds Nos. 54 to 63 Inclusive. .
South Broadway Side Walk DIst. No. 1 Bonds Nos. 57 to 60 Inclusive.
South Broadway Side Walk Dlst. No. 2. Bonds Nos. 47 to 55, Inclusive.

IMPROVEMENT BONDS.

Capitol Hill Improvement DIst. No. 4. Bond No. 105. i
Cherry Creek Improvement DIst. No. 1. Bonds Nos. 1to 22 Inclusive.
East Colfax Ave. Improvement DIst. No. 1. Pond No. 53.

East Denver Improvement Dlst. No. 1. Bond No. 119. .
East Denver Improvement DlIst. No. 2. Bonds Nos. 76 to 82 Inclusive.
East Side Improvement DlIst. No. 1. Bonds Nos. 1to 10 Inclusive.
Evans Improvement Dlst. Bonds Nos. 1 to 32 Inclusive. .
Logan Ave. Improvement Dist. No. 1. Bonds Nos, 33 to 40 Inclusive.
South Broadway Improvement Dlst. No. 2. Bonds Nos. 46 and 47.
West Denver Improvement Dist. No. 1. Bonds Nos. 94 to 97 Inclusive.

PAVING BONDS.

Alley Paving DlIst. No. 3. Bond_No. 21
Broadway Paving Dist. No. 1. Bond No. 8o
Fifteenth’ St. Paving DlIst. No. 2. Bond N

2. 0. 10.
Grant Logan and 7th Ave. Paving Dist. No. 1. Bond No. 29.
Welton St. Paving DIst. No. 1. "Bond No. 31.
SURFACING BONDS.
Bonds Nos. 29 to 38 Inclusive.
Bonds Nos. 37 to 59 Inclusive.
Bond No. 41.
VIADUCT BONDS.
Fourteenth St. Viaduct DlIst. Bonds Nos. 785 and 786.
PARK BONDS.

Highland Park Dlst., Bonds Nos. 249 and 250. .

Upon the request of the holders of any of the above bonds received 10
days before the exﬁlratlon of tills call, the City treasurer will arrange for
t?ﬁlr payment at the Mercantile Trust Company, New York City, but not
otherwise.

Lawrence County (P. O. Deadwood), So. Dak.— Bond
call.— The following 5% bonds of the issue of 1887 will be
paid on July 1 at the County Treasurer’s office or at the
Fourth National Bank of New York City: Nos. 1, 2, 3, 4,
95, 97, 373, 548, 547, 743 and 759. Denomination $500.

Missouri.—Bond calls.— W hitaker & Co. of St. Louis in
their monthly gquotation pamphlet issued under date of
May 15 give the following list of bonds which have been
called for redemption:

Cape Girardeau School 4s, Nos. 1 to 10, Inclusive, $500 each, dated
Jan. 1 1904, will be paid May 1 1909.

Clinton County School District 5% bonds, Nos. 15 and 17, $500 each,
dated May 1 1897, will be paid June 1 1909.

Farmington, St. Francis. County, water 4s, Nos. 5, 6, 7 and 8, $1,000
each, dated June 2 1902, will be paid June 2 1909. 3 .0

Hen8/ County_refunding 4s, Nos. 99 to 103, Inclusive, $1,000 each,
dated Oct. 1 1897, wilt be paid May 15 1909. .

Louisiana, Pike County, 5% bonds, Nos. 1 to 50, Inclusive, $1,000 each,
dated March 1 1889, will"be paid March 1 1909.

Plattsburg, Clinton County, 4% bonds, Nos. 18 and 19, $500 each, dated

Surfacing Dlst. No. 1.
Surfacing Dlst. No. 2.
Surfacing Dlst. No. 3.

Mza/_ 15 1899, will be paid May 16 1909. s
ichmond 'Special School District, Ray County, 5% bonds. Nos. 1, 2, J,
4and  $500 each, dated July 1 1904, will be paid Julyjl 1909..
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School District No. 1, Township 51, Range 2 East (Elsberry[), Lincoln
County, 5% bhonds, Nos. 1, 2, 3, 4 and 5, $500 each, dated July 1 1904,
ownship 61, Ran

will bg aid July 1 1909. .

School District _No. 0, T p ! gg 28, Daviess County, 6%
bond No. 3 lor $175, dated Ma%.lz 1905, will be paid Mae/ 12 1909.

School District No. 3, Township 24, Range 17, Taney County, 6% bond
No. 1 for $300, dated about June 1 1904, will be paid at once.”

Scotland County refunding 4 M% bonds, Nos. 100 toll5, inclusive, $1,000
each, dated May 24 1897, will be paid June 4 1909. . .

Scotland County 4% _court-house bonds, Nos, 21 to 40, inclusive, $500
each, dated June b1 1907, will be paldd.]une$4 1909. h. dated Jul

ernon Coun onds Nos. 12, 14 and 15, $1,000 each, dated July 1 1892,

WilY be paid Huf}y 1 1389. o . y

Webster County School District No. 5, Township 28, Range 18, 6% bond
No. 3 for $100, dated June 15, will be called June 15 1909.

Worth Coungf 5% bonds Nos. 43, 44, 45, 46, 47, 48 and 49, dated Deo. 1
1807, will be paid June 1 1909.

Bond Proposals and Negotiations this week
foave buen as follows 2

Adair County School District No. 16 (P. O. Baron), Okla.
— Bond Sale.— Coupon school-house bonds to the amount
of $1,500, and carrying 6% interest, were recently sold to
the Oklahoma Bond & Trust Co. of Guthrie at par.

Denomination $500. Date Sept. 7 1908. Interest Jan. 1 and Jug/ 1
at the Oklahoma_llscal agency In' New York C|t¥. Maturity July 1 1928.
Bonded debt, this issue.” Assessed valuation, $90,599.

Albany County (P. O. Albany), N. Y.—Bond sale.— On
June 15 the $68,000 4% registered highway-construction and
improvement bonds described in V. 88, p. 1510, were
awarded to N. W. Harris & co. of New York City at 101.318
:and accrued interest. A list of the proposals received follows:

N. W. Harris & Co., N. Y_-.101.3181 Kountze Bros., New York-.100.17
Wadsworth &Wright, N.7Y.101 IFarson, Son & Co., N, Y 100.135
Maturity $lé)00 yearly on July 1from 1910 to 1929 Inclusive and $48,000

on July 1°1930.

Ashland, Ohio.—Bond sale.— On June 7 the $24,000
Bank Street and the $6,400 Grant Street 5% coupon im-
provement bonds, described in V. 88, p. 1453, were disposed
of, the former issue to the First National Bank of Ashland
latter issue to the Farmers’ Bank of

at 105.265 and the
Ashland at 105.40. Purchasers to pay accrued interest.
Following are the bids:
$24,000 $6,400

. . Bonds Bonds.
First National Bank, Ashland _.$25,263 60 ...
Farmers’ Bank, Ashlan 25,241 25 $6,745 60
Ashland Bank & Savings Co., Ashland 25173 0 6,729 28
Cleveland Trust Co., Cleveland ~ 25,087 50 6,689 75
Security Savings Bank & Trust Co., Toledo 25,058 00
Provident Savings Bank & Trust Co., Cincinnati... 25,051 20 76,480 32
W. R. To & Co., Cincinnati 25011 00 0,635 00
Well, Roth & Co., 'Cincinnati 24,988 80
Fifth-Third National Bank, Cincinnati 24,867 00 6,552 00

New First National Bank, Columbus-----=--—=---—-——= 24,818 40 6,617 60

Maturlt)é one bond of each Issue every six months from March 1 1910 to
Sept. 1 1919 Inclusive.

Ashtabula County (P. O. Jefferson), Ohio.—Bond offer-
ing.— Proposals will be received until 1 p. m. June 21 by
Board of County Commissioners for $10,000 4% coupon
road-improvement (Orwell Township) bonds.

Authority Section 4670-14 to 20, Revised Statutes. Denomination $500.
Date June 11909. Interest semi-annually at the County Treasurer’s office
In Jelterson. Maturlgy $1,000 yearly on June_1from 1910 to 1919 inclusive.
Certified check for $500, payable to B. E. Thayer, County Treasurer, Is
required. ~Purchaser to pay accrued Interest. Official circular states there

as never heen or Is there now pending or threatened any litigation whatever
affecting this Issue of bonds.

Attalla, Etowah County, Ala.—Bonds Voted.— On June 7
this place unanimously voted to issue the $20,000 5% 30-year
gold school-building and repair bonds mentioned in V. 88,

p. 1453. There were 71 votes cast.
Barberton, Ohio,—Bond sale.— On June 14 four issues of

5% coupon bonds, aggregating $33,450, were awarded to
W. It. Todd & Co. of Cincinnati at 103.91 and accrued inter-
est. Following are the bids:

Premiums. Premiums
W. R.Todd &Co.,CIncinnati.$1,308 Hayden, Miller & Co., Clove..31,194
Otis & Hough, Cleveland 1,237 First Nat. Bank, Cleveland . 1,134

Maturity part of each Issue yearly be |nn|ng|1 Sept. 1 1910, Date July 1
1909. Inferest semi-annually’at the Village Treasurer's office.

Batavia, Genesee County, N. Y.—Bond Election.—The
proposition to issue the $375,000 sewer bonds, mentioned in
V. 88, p. 1148, will be submitted to a vote of the people on
July 1.

Battle Creek, Mich.—Bond sale.— An issue of $15,000
bridge-construction bonds offered on May 31 was awarded
on June 7 to the Trowbridge & Niver Co. of Chicago at
100.066 for 4s. Following are the bids:

Trowbridg;::| & Nlver Co., Chicago—$15,010 and accrued Interest for 4s.
45A. (NOJC.hec?(o)d & Co., Detroit—$15,035 and bonds and accrued Interest

A. B. Leach & Co., Chicago—Par and accrued Interest for 4s. Premium
allowance_of $98 for cost of bonds, &c.

Harris Trust & Savmé;és Bank, Chicago—$15,202, accrued Interest and
bonds for 4 Ms and $15,651, accrued Interest and bonds for 4 Ms

Bert Clark & Co., Chicago—$15,182, accrued Interest and bonds for 4 Ms

John Nuveen & Co., Chicago—$15,155 for 4 Ms

C. E. Dennison & Co.,
4Ms. (No check. L B

Seasongood & Mayer, Cincinnati—$15,725 and accrued Interest for 4 Ms.

Thos._J. Bolger Co., Chicago—$15,610 and accrued Interest for 4 Ms.

American Trust & Savings Bank, Chicago—$15,545 and accrued In-
terest for 4 Ms. X

Farson, Son « Co., Chicago—$15,461 and accrued Interest for 4 Ms.

N. W. Halsey & Co., Chica 0—?1’5,417 50, accrued Int.& bonds for 4 Ms

S. A. Kean, Chicago—$15,240 for 4 Ms. il

Denomination $1,000. Date May 1 1909. Interest semi-annual.
Maturity $7,000 on Nov. 1 1923 and $8,000 on Nov. 1 1928.

Bayou Terre-aux-Boeufs Drainage District (P. O. St. Ber-
nard), St. Bernard Parish, La.—Bonds Voted.— On June 14
the property taxpayers of this district authorized the issu-
ance of $100,000 drainage bonds by a vote of 74 to 10.
pBelhaven, No. Caro.—Bond oOffering.— Proposals will be
received until July 6 for $10,000 5% public utilities and
improvement bonds. .

uthority, an Act of the General Assembly ratified March 1 1907. De-
nomination” to suit purchaser. Interest semi-annual.. Maturity 25 years.
Purchaser to pay the coat of printing. Geo H. Harris Is Town Clerk.
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Beloit, Wis.— Bond sale.— An issue of $9,000 5% 1-9-year
(serial) storm-water-sewer-construction bonds was disposed
of on June 5. The Beloit Savings Bank of Beloit was the

successful bidder, paying 103.75. This is on an interest
basis of about 4.161%. Denomination $1,000. Date
July 1 1909. Interest annual.

Berlin, N. H.—Bond sale.— A. B. Leach & Co. of New*
York City advise us that they have purchased $90,000
20-year bonds at 97.09 for 3>£s.

Blackwell, Kay County, Okla.— Bond oOffering— Pro-
posals will be received until 8 p. m. June 28 by A. Sparks,
City Clerk, for 6% 10-20-year (optional) coupon bonds as
follows:

{ju.uuu i°r water-wOTks extension, $20,000 for electric lights, . l/|ouu
a city hall, $0,000 for streets and $3,000 for sewer extensions.

Denomination $1,000. Date, day of issue. Interest semi-annually at
the Ok|~oma flsi:al a\geﬂcy. Certified check for M of 1% of bid, payable
to the “City of Blackwell,” Is required.

Blythe School District, Cal.—Bond sale.— On June 9 the
$2,800 6% bonds offered on that day (V. 88, p. 1267) were
awarded, it is stated, to the American Savings Bank of Los
Angeles for $3,037, the price thus being 108.464.

Bowling- Green, Wood County, Ohio.—Bond sale.— The
Commercial Bank & Savings Co. of Bowling Green purchased
$3,000 4% 1-10-year (serial) Lehmann Avenue improvement
assessment bonds on June 14 at par and accrued interest.
There were no other bidders. Denomination $300. Date
March 1 1909. Interest semi-annual.

Bradford, McKean County, Pa.— Bonds Authorized.— This
city has authorized the issuance of $70,000 reservoir coupon
or registered bonds at not exceeding 4% interest.

Denomination $100 or multiples thereof. Interest Jan. 1 and July 1 at
the City Treasurer’s office. Maturity on Julg 1 as follows: $25,000 In"1914.
$6,500 Tn 1915, $6,500 yearly from 1915 to 1920 inclusive and $6,000 In 1921.
Ihe bonds are subject to call after July 1 1914. Bonds are free from taxa-

ion.

Braintree, Norfolk County, Mass.— Note sale.— On June 15
the $25,000 3J7~% coupon school-house bonds described in
V. 88, p. 1510, were awarded to the American Banking Co.
of Boston at 100.07 and accrued interest. Following are the
bids:

American Ban_kingLCO., Bos..100.071 Blake Bros. & Co., Boston . 100.03
Blodget, Merritt & Co., Bos.. 100.061 i

Maturltg on June_1as follows: $3.000 yearly from 1910 to 1914 Inclusive
and $2,000 yearly from 1915 to 1919 inclusive.

Bratenahl, Ohio.—Bond oOffering.— Proposals will be re-
ceived until 12 m. June 26 by Clifford A. Neff, Village Clerk,
for the following 5% coupon sanitary-sewer-construction
assessment bonds.
$1,450 Foster Avenue bonds. Denomination $500, except one bond of

?450. l\{laturl on_June 1 as follows: $500 in each of the years
912 and 1913 and $450 In 1915.
2,750 Colt Avenue bonds. Denomination $500, except one bond of $250.
Maturity on June 1 as follows: $500 yearly from 1911 to 1914
inclusive and $750 In 1915.

_The above bonds are dated June 1 1909. Interest semi-annually at the
First National Bank of Cleveland. Certified check for 10% ofb onds bid
for, payable to the Village Treasurer, is required. = Delivery within 10 days
rom time of award. Purchaser to pay accrued Interest.

Brockton, Mass.— Temporary Loan.—A loan of $100,000,
payable Oct. 15, has been negotiated with Edgerly & Crocker
of Boston at 2.91% discount.

Buffalo High School District (P. O. Buffalo), Johnson
County, Wyo0.—Bond Offering.— Proposals will be received
until 12 m. June 21 by J. W. Todd, Clerk of High School
Board, for $25,000 5% coupon building bonds.

Authority, Article 3, Chapter 3, Revised Statutes of 1899, and vote of
129 "for" to 19 “against” at election held May 3. Denomination $1,000.
Date July 1, 1909. Interest semi-annually at the office of the County
Treasurer In Buffalo or at the Stockgrowers' National Bank In Cheyenne,
Maturity July 1 1929. Bonds are exempt from taxation. Certified check
for 10% of bid, payable to J. C. Van Dyke, Treasurer, Is required. The
district has no debt at present. AsSessed valuation, $1,783,477 50.
Official circular states that there Is no controversy or litigation pending or
threatened affecting the corporate existence, or boundaries of said district,
gg téip]gsgtl&gg;ts present officials to their respective offices, or the validity

Burlington, Vt.—Bond oOffering.— Proposals will be re-
ceived until 12 m.,.June 25,by L. C. Grant, City Treasurer,
for $36,000 4% coupon (with privilege of registration) school-
building bonds.

Authority, election held May 17 1909. Denomination $1,000. Date
July 11909. Interest semi-annually at the City Treasurer's office. Matur-
ity July 1 1939. The genuineness of the bonds will be certified to by the
City Trust Co. of Boston, who will further _certify that the legality of the

fosame has_been apProved by Ropes, Gray & Gorham of Boston, a copy of
whose opinion will be delivered to the purchaser.

Cameron, TexXx.—Bonds Voted.— A proposition to issue
$10,000 5% 5-10-year (optional) school-building bonds
carried by a vote o0f'113 to 17 at an election held June 8.

We are informed that they will be purchased by the city

Cleveland—$15,773 and accrued Interest forsinking fund.

Canton, Ohio.—Bond sales.— The $26,000 4% 20-year
coupon refunding market-house-site bonds, described in
V. 88, p. 1453, were sold on June 12 to the Cleveland Trust
Co. of Cleveland at 102.078 and accrued interest—a basis
of about 3.851%. A list of the bidders follows:

Cleveland Tr. Co,, Cleve..$26,540 50 Seasongood & Mayer, CIn.$26,340 60
A. Kleybolte & Co., CIn._ 26,533 00 C. E. Dgenison & Co.,Clev_ 26,288 75

Barto, Scott & Co,, Colum 26,487 50 Well, Roth & Co., CIn_~ 26,239 20
Davies-Bertram Co., CIn 26,480 00 Field, Longstreth’ & Co.,

Hayden,Mlller&Co.,Cleve_ 26,476 80  Cincinnati .._ 26,142 00
R. Kleybolte Co.. Inc. CIn. 26,455 00 H. E. Fife.... .~ 26,135 00

On June 11 the 15 issues of 4J7% coupon bonds aggre-
gating $59,300 and the $800 5% 5-year coupon bond described
in V. 88, p. 1453, were awarded to Hayden, Miller & Co. of

Cleveland for $60,677 (100.96) and accrued interest. The
other bidders were:

H. E. Fife, Canton (for $30,900 4 Ms *31 077 00
Well, Roth?& Co., Cincinnati (for $22;300 4MS).....ccccccerirnennn 22,415 25
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Carey School District No. 14 (P. 0. Carey), Blaine County,
ldaho.—Bond sale.— On June 5 the State Land Board pur-
chased $8,000 10-year building bonds at par for 5s. The
following bids were received for 6s:

R F Butler $8,025] John Nuveen & Co., Chicago. .$7,900

A bid for es'waValso'recelved from C. H. Coffin of Chicago. ate July 1
1909. Interest December.

Carter County (P. O. Ardmore), Okla.— Description of
Bonds.— We are advised that the three issues of 5% bonds
aggregating $385,000 awarded on May 26 to Speer & Dow of
Fort Smith, Ark., at 105.847 (V. 88, p. 1453), answer to
the following description:
$200 000 bridge bonds. Denomination_ $1,000.

60’000 refunding bonds. Denomination $1,000.
125 000 court-house bonds. Denomination $500.

’ from 10 to 20 years Inclusive.

Interest semi-annual.

Central Point, Ore.—Bond Offering.— Proposals will be
received until 6 p. m. July 12 by Thomas M. Jones, City
Recorder, for $25,000 5% water bonds.

Autharity election held March 8 1909. Denomination $250. Date July 1
1909 Intérest semi-annually at place designated by purchaser. Maturity
Tulv 11939  Certified check for 5% of bonds bid for, payable to the ‘““Town
‘nf rvntral Point.” Is required. Bonded debt, this Issue.  Assessed valua-
tion $285 117 Real valuation (estlmated? $755,351. Official advertise-
ment states there has never been any default In the payment of principal or

Interest.

Chadron, Dawes County, Neb.— Bond Offering.— Propos-
als will be received until 6 p. m. June 24 by G. E. Marriott,
Citv Clerk, for the $25,000 5% sewer bonds (First Series),
mentioned in V. 88, p. 1330.

Authority, vote of 237 "for” to 48 “against” at election held Alay 25.
Denomination $1,000. Date July t 1909. Interest semi-annual. atur-
Itv 20 vears, subject to call after 10 years. Certified check for $500, pay-
able to F. B. Carley, City Treasurer, Is required.

Cincinnati, Ohio.—Bond oOffering.— Proposals will be re-
ceived until 12 m. July 6 by Ernst von Bargen, City Auditor,
for the following 4% coupon bonds:

$398 500 sewer-constructlon (city’s portion) bonds.
1899 000 street-improvement (City's

Maturity 25 years.
Maturity 25 years.
Maturity part yearly

Maturity July 15 1949.
portion) bonds. Maturity July 15

1920. : -
74,500 sewer-constructlon (city’s portion) bonds. Maturity July 15 1949,

_ Authority, Sections 2835 and 2837 of Revised Statutes.
tion $500. ~ Date July 15 1909. Interest semi-annual.

from taxation. Bids to be made on

Auditor, accompanied b
payable to Ernst von

nterest.

Bonds Authorized.— The City Council has passed ordinances
providing for the issuance of the following 4% coupon bonds:
$1,675 street-opening bonds. Denomination $500, except one bond of

4,500 sewer bonds. Denomination. $500. !

Date June 15 1909. Interest semi-annual. Maturity 10 years.

Olarksdalo, Miss.—Bond sale.— Williamson Bros, of Mem-
phis, offering 104.27 and accrued interest, were the successful
bidders on June 11 for the $50,000 5% 20-year coupon water,
sewerage and refunding bonds described in V. 88, p. 1454.
This is on an interest basis of about 4.67%.

Coleman, Coleman County, Texas.— Bonds Voted.— A pro-
position to issue $20,000 4% 15-40-year (optional) water-
works-extension bonds was voted upon at an election held
June 8. The vote was 200 “for” to 8 “against.”

College Hill, Hamilton County, Ohio.—Bond Offering.—
Proposals will be received until 12 m. June 21 by F. R.
Strong, Village Clerk, for $4,000 4% coupon park bonds.

Denomination $1,000, $500 or $100. Date July 15 1909. Interest semi-
annually at the Citizens’ National Bank In_Cincinnati. Maturity July 15
1929. TCertified check for 5% of bonds bid for, payable to the Village
Treasurer, Isrequired. Purchaser to pay accrued Intérest.

Comanche School District No. 2, Okla.—Bond Sale.— This
district, it is stated, has sold $25,000 bonds.

Corlett (P. O. Station D, Cleveland), Cuyahoga County,
Ohio.—Bond oOffering.— Proposals will be received until
12 m. June 22 by W. H. Jantzen, Village Clerk, for $3,000
5% coupon water-supply bonds.

. Authority Sections 2835, 2836 and 2837, Revised Statutes. Denomina-
tion $500 ~ Date April 1 1909. Interest semi-annually at the South
Cleveland'BanklngD Co. of Cleveland. Maturity_ April = 1 1929. Bid
must be made on blank forms furnished by the Village Clerk and accom-
anied by a certified check for 5% of bid. Official circular states there
s no litigation pending or threatened affecting these bonds.

Cortland, N. Y.—Bond Offering.— Proposals will be re-
ceived until 6 p. m. to-day (June 19) by W. A. Stockwell,
City Chamberlain, for the following 4% registered bonds:

#$30 636 81 812 Issues) street-improvement bonds dated April | 1909 and

* o ue oil April 1 as follows: $2,636 81 In 1912, $2,000 In 1915,
$7,000 In 1918, $3,500 In 1919, $5,000 In 1920 and $10,500 In

1922. Interest April 1 anil Oct. 1. .

+13 951 93 ng Issues) sewer-extcnslon bonds dated. Afr” 1 1909 and due

u.u 245*F'93 Aﬂl’ll 1912 and $13,500 April 1929._I

23408 00 (2 1ssues) glomer Averje, schiaab@dRpdatef! £0B4!add' ¥ 308
April 1 t928. Interest April | and Oct. 1 i

16 151 61 (6 Issues) street-improvement-assessment bonds due serially

’ on July 1 from 1910 to 1919 Inclusive. Interest annually on

Denomina-
L Bonds are exempt
de printed form furnished by the City
a certified check for 5% of bonds bid for, made
argen, City Auditor. Purchaser to pay accrued

3.305 37 fs'lssues) street-imBrovement—assess_ment bonds due serially
on July 1 from 1910 to 1919 Inclusive. Interest annually on
July 1.

* These bonds are a direct lien against the city at large.

Denomination to suit purchaser. Interest payable In Cortland.
are tax-exempt.

Craig County School District No. 17 (P. O. Welch), Okla.—
Bond Sale.— This district recently sold $20,000 5% coupon
school-house bonds to the Oklahoma Bond & Trust Co. of
Guthrie at 101.50.

Denomination_$500. Date .March 15 1909. Interest semi-annually at
the Oklahoma fiscal agency In New York City. -Maturity Jan. 1 1929.
Bonded debt this Issue.” Assessed valuation $416,737.

Danville, Boyle County, Ky.—Bond Offering.— Proposals
will be received until 2 p. in. to-day (June 19) by Henry E.
Woolfolk, Mayor, for $20,000 4% water-works bonds.

Bonds
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_ Authority, vote of 671 to 120 at election held Nov. 3 1908.
tion $1,000. Interest Jan. l1and .]ulg 1at the National Bank of Commerce
In New York City. Maturity $1,000 yearly on July 1 from t910 t0«1929
Inclusive. Certified check for 2% of bid, made payable to the City Treas-
urer, Is required.

Davenport, Lincoln County, Wash.—Bond offering.— Pro-
posals will be received until June 19 for $6,616 62refunding.
$14,450 funding and $10,000 water-main-extension 20-year
bonds. Authority vote of 102 to 2 at election held June 5.

Delaware (State of).—Bond sale.— On June 15 the $10,000
4% 10-year coupon bonds described in V. 88, p. 1511, for
the erection of a building on the experimental farm at
Delaware College, were purchased by State Funds at par.
There were no other bidders.

Delphos, Allen County, Ohio.—Bonds Voted.— According
to reports, the following vote was cast at the election held
June 11 (V. 88, p. 1331):

1,041 “for” to 75 “against” the Issuance of the $30,000 street-paving bonds.

1.040 "for” to 68 “against" the Issuance of the $20,000 park-improvement

1.&?&9?&" to 70 “against” the Issuance of the $10,000 water-works-exten-
sion bonds.

Des Moines School District (P. O. Des Moines), lowa.—
Bond Sale.— This district on May 19 sold the $200,000 4%
16-20-year (serial) school-building bonds mentioned in V. 88,
p. 779, to Geo. M. Bechtel & Co. of Davenport at 100.50.
Denomination $1,000. Date July 6 1909. Interest semi-an-
nual.

Diller, Jefferson County, Neb.— Bond Election.— Reports
state that the question of issuing $13,000 water-works-
system bonds will be submitted to a vote on June 22.

Dobbs Ferry, Westchester County, N. Y .— correction. In

reporting in last week’s “Chronicle” the details of the bonds
to be offered by this village on June 22, we gave the amount
of street bonds, which mature $2,000 yearly on July 1 from
1914 to 1934, inclusive, as $22,000, when it should have been
given as $42,000.
Du Bois School District (P. O. Du Bois), Pa.—Bond
ffering.— Proposals were asked for until 3 p. m. yesterday
(June 18) by J. I. Brockbank, Secretary School Board, for
$25,000 4% coupon school-building bonds.

Denomination $500. Date July 1 1909.  Interest semi-annually at the

Treasurer'sofllcc. ~ Maturity thirfy years,subject to call after ten years.
The result of tills olfering was not Known to us at the hour of going to “press.

Duffan Independent School District, TeX.—Bonds Regis-
tered.— An issue of $5,000 5% 10-40-year (optional) school’
house bonds of this district was registered by the State
Comptroller on May 13.

El Campo, Tex.—Bonds Registered.— Street-improvement
bonds to the amount of $10,000 were registered by the State
Comptroller on June 12. They carry 5% interest and
mature in 20 years, but are subject to call after 10 years.

Elmwood Place, Hamilton County, Ohio.—Bond oOffer-
ing.— Proposals will be received until 12 m. June 23 by J. J.

McQueen, Village Clerk, for $10,000 5% town-hall bonds.

Authority, Section 2835 of the Revised Statutes. Denomination $500.
Date May 1909. Interest semi-annual. Maturity twenty years. Cer-
tified check for 10% of bonds bid for Pa%/able to thé Villagé Treasurer, is
required.  Purchaser to pay accrued Interest.

Ennis, Tex.—Bonds Registered.— On June 12 the State
Comptroller registered $6,000 6% 10-40-year (optional)
water-works bonds.

Ensley, Jefferson County, Ala — Description of Bonds.—
We are advised that the $175,000 5% 30-year bonds awarded
on June 1 to O’Connor & Kahler of New York City at par
and accrued interest (V. 88, p. 1454) are issued for sewers,
schools  jail and fire-department purposes. Denomina-
tion SROOO. Date June 1 1909. Interest semi-annual.

Essex County (P. O. Salem),Mass.—Note sale.— On June 14
the $40,000 refunding notes mentioned in V. 88, p. 1454,
were awarded to the City National Bank of Gloucester at
3.345% discount. Following are the bids:

Denomina-

Discount. . Discount.

City Nat. Bank, Gloucester-.3.345% Boring, Tolman & Tupper, "

Blake Bros. & Co., Boston .-3.44 % 0STON --oemmres o mee ,3.70%
Cape Ann National Bank, Manufacturers' National Bank,

loucester ... ..3.625/0  Lynn........... 3.75%

Loan is due March 21 1910.

Eureka School District No. 45 (P. O. Eureka), Flathead
County, Mont.— Bond Sale.— On June 9 the Seattle Trust &
Title Co. of Seattle was awarded the $2,200 6% coupon
school-building bonds described in V. 88, p. 1454, for $2,267
(103.045) and accrued interest. A bid at par and accrued
interest was also received from the Union Bank & Trust Co.
of Helena.

Foard County (P. O. Crowell), Tex.—Bonds Voted— Early
returns indicate that the election held June 12 resulted in
favor of the proposition to issue the $60,000 court-house-con-
struction bonds mentioned in V. 88, p. 1386.

Forsyth County (P. O. Winston-Salem), No. Caro.— Bond
Election Proposed.— Papers state that the supervisors have
authorized the County Commissioners to call an election to
vote on a proposition to issue $300,000 road-building bonds.

Fremont, Newaygo County, Mich.— Bonds Voted.— A vote
of 225 “for” to 99 “against” was polled June 7 on a proposi-
tion to issue $12,000 paving bonds.

Gallitzin, Cambria County, Pa.— Bond Offering.— Vro-
posals will be received until 6 p. m. June 22 (time extended
from June 15) by Peter Gutwakl, Borough Treasurer, for
the $1,500 5-10-year (optional) sewer-extension and $6,500
10-25-year (optional) street-improvement 5% bonds voted
on May 25 (V. 88, p. 1512).
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Interest semi-annually at the

Denomination $500. Date July 1 1909.
Bonds are exempt from State

office of the Borough Treasurer In"GallltzIn.
tax. Official circular states that the borough has never defaulted In the
Payment of cither principal or Interest on any of Its bonds or other obliga-
i0

Gates Mill Special School District (P. O. Gate Mills),
Cuyahoga County, Ohio.—Bond offering.— Proposals will
be received until 12 m. July 3 by F. B. Page, Clerk of the
Board of Education, at his residence in said district or at
313 Bangor Building, Cleveland, for $0,000 4y2% coupon
school-building bonds.

Authority Sectlons 22b 3991 and 3992 Rewsed Statutes Denomlna
tlon $500. ate 68/ sale. Interest ril 1 and Oct. 1 at the Garfield
Savings & Bankln 0. of Cleveland. uri ¥$500 yearly on Oct. 1from
1910 to 1921 Incluswe Certified chec or 1% of bonds bid for, payable
to the District Treasurer, Is required. Purchaser to pay accrued Interest.

Glendale, Los Angeles County, Cal.—Bond Election.—
On June 22 this city will submit to the electors, according to
reports, the question of issuing $60,000 bonds for installing
an electric-lighting system.

~Goldsboro, Wayne County, No. Caro.—Bonds Voted.—*
The election held June 14 resulted in favor of the proposition

to issue the $150,000 street and sidewalk bonds mentioned in

V. 88, p. 1512.

Grady County School District No. 7 (P. O. Chickasha),
Okla.—Bond sale.— The Oklahoma Bond & Trust Co. of
Guthrie, offering par, was the successful bidder for $1,530
6% coupon school-house bonds of this district.

Denomination $500. Date May 15 1909. Interest Jan, 1and .]uly 1at
the Oklahoma llscal agency In New York C Maturlty Jan. 171929.
Bonded debt, tills Issue.  Assessed valuatlon $ 0,350.

Grandview, Tex.—Bonds Registered.— An issue of $5,000
5% 10-40-year (optional) water-works bonds was registered
by the State Comptroller on June 10.

Greenwich Township (P. O. Greenwich), Huron County,
Ohio.—Bond sale.— On June 15 the People's National Bank
of Plymouth bought $40,000 4J7% coupon highway-im-
provement bonds at 103.277. Following are the bids:

Peoples Nat.Bk.,Plym — $41,311 00IC. K. Denison & Co., Clev $11 012 00

Otis & Hough, Cleveland. 41.167 00 Well, Roth & Co., Cln 41,004 41

Hayden,MIlfcr&Co.,Cleve 41,140 00 J. Knapp, Greenwich

First Nat. Bank, Cleve.- 41.078 00 ($1 000 bonds 1,062 47
. napp

. 6%1,000 bon sg ———————————— 1,06107
Denomination $500. Date May 1 1909. Interest emi- annually at the
Farmers Banking Co. In Greenwich. = Maturity $1,000 each six “months
from May 1 1910 to Nov. 1 1929 mcluswe Bonds arc tax-exempt.
Bonded debt, this Issue. Assessed valuation, $934,03
Grenada, Grenada County, Miss.—Bond sale.— On June 15
the three issues of 5% 20-year coupon bonds aggregating
$27,500, described in V. 88, p. 1455, were awarded to the
Grenada Bank of Grenada at 101.181 and accrued interest—
a basis of about 4.908%. Following are the bids:

Grenada Bank Grenada .$27,825 00IF. L. Fuller & Co., Cleve. $27 575 00
Well Roth & Co., Cin 27,778 25 Chas. It. Coffin, Chicago.*27,571 00
Scasongood &Mayer, Cme 27,575 00]John Nuveen & Co., Ch c *27,503 00

* Also furnish blank bonds.

Hackensack, Bergen County, N. 3.— Bond Offering.— Pro-
posals will be received until 8 p. m. July 6 by the Improve-
ment Commission, Chas. Flubacher, Secretary, for $20,000
4 a°70 coupon highway-improvement bonds.

a”_ Act of the Leg%slature arpgroved AIE])FH 1002.  Denomi na
tion %1 00 Date t semi-annual. Maturity $1
yearly on Aug. lfrom 1914 to 1933 Inclusive. Certified check for $1 00,
drawn on an” Incorporated bank or trust company and made payable to

the Hackensack Improvement Commission, Is required. Bonds™ will be
dellvered Sept. 15 1909. Purchaser to pay accrued interest.

The official notice of this bond offering ioill be found among
the advertisements elsewhere in this Department.

Hamblen County (P. O. Morristown), Tenn.—Bond Elec-
tion.— An election will be held June 25 to vote on the ques-
tion of issuing $200,000 turnpike bonds.

Hamilton, Ohio.—Bond sale.— The following bids were
received on June 15 for the $90,000 25-year refunding gas-
works and the $35,000 15-year refunding gas-works, electric-
light and water-works 4% bonds described in V. 88, p. 1455:

$90,000 535,000 ’
Rudplgh Kle%/bolte Co. Inc..Cinginnati $01%n‘oo $35A81%0
Davies & Be cincinnati . 3p5150n
Breed & Harrison, Cmcmnatl ......... " 91.350'0i)) aVin7 nn
Albert Kleyboltc & Co., Cincinnati . 90,909 00 35™+4i 5n
Fifth- thlrd National Bank, cincinnati. 00,907 00 ssvU nn
Well, Roth & Co., Cincinnati 90,904 25
Western German Bank, Cinci nnati_____ 90,675 00

Hamler, Henry County, Ohio.—Bond oOffering.— Pro-
posals will be received until 12 m. June 21 by W. L. Mc-
Intire, Village Clerk, for $2,076 80 6% sewer assessment

bonds.

Authorl% Section 2703 of Revised Statutes, and Section No 95 of
Municipal Code. Denomination $207 68. Date May 1 1909 Interest
seinl- annually at the Henry County Bank In Hamler. Maturity $207 68
gearly on May 1 from 1910 to 1919 Inclusive. Ccrtifled check for 3% of
onds$ bid for ;g able to the Village Treasurer, Is required. Purchaser to
pay accrued [nterest.

Hampton, Henry County, Ga.— Bonds Voted.— Reports in
local papers state that $20,000 bonds have been voted for
the erection of a water and light plant.

Hannibal, Mo.— Bonds Registered.— The State Auditor has
registered the $75,000 4% 5-20-year (optional) city-hall
bonds awarded on Feb. 1 (V. 88, p. 700) to the Farmers' &
Merchants’ Bank, the Hannibal National Bank and the
Hannibal Trust Co., all of Hannibal.

Harris County Common School District, Tex.—Bonds
Registered.— The State Comptroller registered $17,000 5%
10-20-year (optional) school-house bonds on June 9.

Haskell, Haskell County, Tex.—Bonds Registered.— The
State Comptroller on April 29 registered the following 5%
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20-40-year (optional) bonds: $7,000 for sewers, $5,000 for
street improvements and $23,000 for water works. As re-
ported in V. 88, p. 896, these securities have been sold to
the Farmers’ National Bank of Haskell.

Hinton, Summers County, W. Va.— Bond Offering.— Pro-
posals were asked for until 12 m. yesterday (June 18) by A.
D. Daly, City Attorney, for $30,000 6% paving and sewer
bonds.

1 1009 Interest annual.

Date
nterest to ge aid by purchaser. The
nown to us tl e our of go ng to press.

Hobart School District (P. O. Hobart), Kiowa County*
Okla. Bond sale— R. J. Edwards of Oklahoma City has
purchased $70,000 5% 20-year school-building bonds at
103.21 a basis of about 4.75%. Denomination $1,000.
Date May 1 1909.

Hollywood Union High School District, Los Angeles
County, Cal.—Bond sale.— On June 7 the $22,000 bonds
offered on that day (V. 88, p. 1386), were awarded, it is
stated, to J. H. Adams & Co. of Los Angeles for $22,450, the
price thus being 102.045.

Houghton, Mich.—Bond sale.— Local papers state that
$18,000 water-works-extension bonds have been awarded
to Farson, Son & Co. of Chicago.

Bond Offering.— Proposals will be received until 6 p. m.
June 21 for $10,000 street-improvement bonds.

Houston Heights, Harris County, TexX.—Bond sale.— The
$20,000 5% 20-30-year (optional) school building bonds men-
tioned in V. 88, p. 1331, have been bought by Coffin & Craw-
ford of Chicago at 105 and interest— a basis of about 4.615%
to the optional date and about 4.615% to full maturity.

Denommatlon $1.000., Date May 1 1909. Interest semi- annuallg
New York Cit Total debt $50,000. ~Assessed valautlon $3,456,000.
Real valuatlon estimated), $3,500,000.

Ingram, Pa.— Bond sale.— On June 12 E. S. Wheeler of
Pittsburgh was awarded $20,000 4~ % improvement bonds

Maturity July 1 1941 Accrued
result of this offer.ng was not

at 103.582. Denomination $1,000. Date July 1 1909.
Interest semi-annual. Maturity part yearly from 1930 to
1936 inclusive.

Jackson County (P. O. Independence), M0.—Bonds Regis-
tered.— The $250,000 4% coupon hospital bonds disposed of
on May 15 (V. 88, p. 1332) have been registered by the
State Auditor.

Jefferson County (P. O. Birmingham), Ala.— Bond Elec-
tion. This county will hold an election to-day (June 19) for
the purpose of submitting to the voters a proposition to issue
$500,000 bonds for the erection of a court-house and jail in
the city of Birmingham and $100,000 bonds for a court-
house at Bessemer.

Jefferson County (P. O. Watertown), N. Y .— Bond Offer-
ing.— Proposals will be received until 12 m. June 29 by Fred.
W . Mayhew, County Treasurer, for $90,000 4% registered
jail-construction bonds.

Denomination $5,000. Date Aug. 2 1909. Interest semi-annually at the
County treasurer s office In Watertown. Maturity $5,000 yearla/ on Feb. 1
from 1910 to 1927 Inclusive. Certliied check for $1,800, ble to the
County ’treasurer, Is required. Official circular states that he pr|n0| aI
and intdcst of all previous Issues of bonds have been promptly paid.
further stated that no previous Issues have been contested, nor Is there any
{Itl ation or controversy pending or threatened concerning the valldlty of
nese ooncis.

Jersey Shore, Lycoming County, Pa.—Bond sale.— On
June 14 the $14,000 4% 10-30-year (optional) coupon funding
bonds, proposals for which were asked until May 31, were
sold to the Jersey Shore Trust Co. of Jersey Shore at par and
accrued interest. Bids at par for small amounts were also
received from local investors. The bonds are dated June 1
1909 and were described in V. 88, p. 1386.

Johnstown School District (P. O. Johnstown), Cambria
County, Pa.—Bond oOffering.— Proposals will be received
until 7:30 p. m. June 25 by J. C. Griffith, Secretary, care
First National Bank of Johnstown, for $35,000 4% school-
improvement bonds.

Denomination $1,000. Date June 1 1909. Interest semi-annual.
Bonds are. free from ‘State tax._ Certliied check for $200 payable to the
School District of the City of Johnstown,” is required.

Kansas.— Bonds Purchased by State Funds During M ay.—
Thg . fgllpwing school-building bonds, aggregating $25,300,

weasHpalibghased by State Funds during May at par:

Lincaln County School District No. 6.—$12,000 4K>?J bonds due Dart
yearly from 1914 to 1923 Inclusive. Date Mag 1 19009.

Marlon County School District No. 7.—37,500 5% bonds due part yearly
from 1910 to 1924 inclusive. Date April 26 1909

Neosho County Joint School District No. 107 % 000 5% bonds due
part yearly from” 1911 to 1924 Inclusive. Date April 11

Shéridan County School District No. 3} $800 5?S bonds due part yearly
from 1910 to 1912 Inclusive. —Date Apri 26 1909.

Sheridan County School District No. |.—$3, 000 5% bonds due part
yearly from 1911 to 1920 Inclusive. Date May 1 1909.

The above bonds are subject to call at any interest paying

period.

Kansas City, Kan.—-Bond sale.— On June 15 the $1,097,-
850 63 4)~% 30-year bonds for the purchase of the plant and
property of the Metropolitan Water Co. were awarded to
the Trowbridge & Niver Co. and the Thos. J. BolgerCo.,
both of Chicago, for $1,135,287.33, the price thus being
103.409— a basis of about 3.809%.

King County (P. O. Seattle), Wash.—sondas Proposed
This county proposes to issue $200,000 refunding court-
house bonds.

King County School District No. 3, Wash.—Bond sale.—
The $12,000 coupon school-house bonds offered on June 8
and described in V. 88, p. 1455, were purchased on that day
by the.State of Washington at par for 5s. A bid of $12,500
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for 5s was received from S. A. Kean & Co. of Chicago and
one of par for from Win. D. Perkins & Co. of Seattle.

Kingston, Ulster County, N. Y.—Bond oOffering.— Pro-
posals will be received until 10 a. m. June 21 by Fred. H.
Doremus, City Treasurer, for $10,000 4% coupon street-

rovement bonds. .
enomination 51,000. Date March t 1009. Interest semi-annually
at the office of the City Treasurer. Maturity March 1 1911.

Krebs, Pittsburgh County, Okla—Bond sale— The Co-
lumbia Bank & Trust Co. of Oklahoma City was the success-
ful bidder on June 10 for the $50,000 5% coupon water-works
bonds described in V. 88, p. 1455. A bid was also received
from S. A. Kean & Co. of Chicago.

d¢r Lakewood, Ohio.—Bond oOffering.— Proposals will be re-
ceived until 12 m. June 21 by B. M. Cook, Village Clerk, for
the following 5% assessment bonds:

55,350 Virginia Avenue main sewer-construction bonds.
3,808 E?gﬁ'ch Avenue
380 80.

5,290 Erenc’% Avenue
2,119 Shaw Avenue

780 Woodward Avenue paving bonds. Denomination 51,778.
3 530 Illrd Street water-maln-constructlon bonds. Denomination 5353.
12'356 Spring, Garden Avenue paving bonds. Denomination 51,235 00.
31700 Virginia Avenue water-maln-constructlon bonds. Denomination

Denomination

water-maln-constructlon bonds. Denomination
N

main sewer-construction bonds. Denomination

water-maln-constructlon bonds. Denomination

20 634 l.ouderdalc Ave. Improvement bonds. Denomination 52,063 40.
cl Da}e %ay of sale, Interest semi-annually at the Cleveland Trust Co. In
eveland.

el Matul’lt&l one bond of each Issue yearly beginning Oct. 1 1910.
Certified check for 5% of bid Is required.

Leavenworth County (P. O. Leavenworth), Kan.—
Warrant Sale.— Arrangements' have been made with local
banks for the disposal of $180,000 4% refunding warrants
due in one and two years.

Lemhi County (P. O. Salmon), lda.—Bond offering.— Pro-
posals will be received until 12 m. June 21 by W. C. Smith,
Clerk of Board of Commissioners, for $40,000 coupon Court-
house and jail bonds.

Authority, election held May 18 1909. Denomination 51000. Interest
(rate to be’named in bid) Jan: and JUH at the County Treasurer's office,
at Salmon or at the Hanover National Hank in New York City. Maturity
20 i/ears, to be redeemed as follows: either the entire amount In 10 years
or 10% at that date and 10% annually thereafter. Certified check for 5%
of bonds bid for, payable to the county, is required.

Liberty Township, Crawford County, Ohio.—Bond Offer-
ing.— Proposals were asked for until 12 m. yesterday (June
18) by Milton M. Keller, Township Clerk (P. O. Sulphur
Springs), for $12,000 5% coupon road-improvement bonds.

Denomination 5500. Date June 1909. Interest March 1 and Sept. 1
at the office of the Township Trustees In Sulphur Springs. Maturity 53,000
¥ear|y on Sept. 1 from 1916 to 1919 inclusive. Bonds are exempt from
axation. Purchaser to pay accrued Interest. Bonded debt, not Including
this Issue, 515,500. Assessed valuation, 51,117,040. The result of this
offering was not known to us at the hour of going to press.

Lockland, Hamilton County, Ohio.—Bond sale.— On May
10 the Union Savings Bank & Trust Co. of Cincinnati was
awarded the $8,000 4% 39-year sewerage bonds described in

V. 88, p. 1154, at 103.125— a basis of about 3.85%.

Lockport, N. Y.—Bond Offering.— Proposals will be re-
ceived until 11a. m. June 21 by B. M. Hutcheson, City Treas-

urer, for the following 4% 1-5-year ﬁ?erial registered bonds:
51,500 for the building of a bridge over Eighteen Mile Creek.

4,000 for the purchase of an aerial hook and ladder truck.

1,200 for the payment of salaries of additional policemen.

1,500 for the extension of the garbage system.

Authority Chapter 345, Laws of 1909." Date June 21 1909. Interest
annually at the City Treasurer’s office. Certified check for 2% of the amount
bid, payable to the City of Lockport, Is required. Bonds will be ready for
delivery on June 24.

Lodi, N. J.—Bonds Voted.—An election held June 15 re-
sulted in a vote of 189 to 51 in favor of a proposition to issue
$80,000 bonds to purchase the plant of the water company

and to extend the same.

Longview Independent School District (P. O. Longview),
Gregg County, Tex.—Bond sale.— The $40,000 5% 20-40-
year (optional) coupon school-building bonds described in
Y. 88, p. 1456, were disposed of on June 8 to the Security
Savings Bank & Trust Co. of Toledo at 103.375 and accrued
interest— a basis of about 4.738% to the optional date and
about 4.81% to full maturity. The bids received were as

follows:
Security Savings Bank & (_(I_Zoffin & Crawford. Chic..541.100 00
Trust Co., Toledo 541,350 00LT. H. Causey & Co.. Denv. 40,805 00

C. H. Coffin, Chicago___ 41,301 00(City Loan & Tr. Co 40,627 75

Loudon Township (P. O. Fostoria), Seneca County, Ohio.
—Bond Offering.— Proposals will be received until 1 p. m.
June 24 by John Dreitzler, Township Clerk, for $14,000
4 coupon road-improvement bonds.

Denomination 5500. Interest March 1and Sept. 1at the First National
Bank of Fostoria. Maturity 5500 on Sept. 1 1910, 5500 on March 1 1911
and 51,000 each six months from Sept. 1 1911 to Sept. 1 1917 Inclusive.
Certltled check for 5500 Is required. ~Purchaser to pay accrued Interest.

Love County School District No. 16 (P. O. Marietta), Okla.
—Bond Sale.— The Oklahoma Bond & Trust Co. of Guthrie
recently bought $30,000 5% coupon school-house bonds at
101.50.

Denomination 5500. Date June 1 1909.

Oklahoma fiscal agency In New York City. Maturity Jan. 11929. “Bonded
debt, Including this Issue, 549,000. Assessed valuation 51,064,883.

McKinney, Collin County, Tex.—Bonds Voted.—An elec-
tion held May 31 resulted in favor of propositions to issue
$10,000 city-hall, $10,000 fire-station and $10,000 street-
improvement 5% bonds. Maturity part yearly beginning
May 1 1910.

Madison, Dane County, Wis.—Bond Offering.— Proposals
will be received until 7:30 p. m. June 25 by O. S. Norsman,
City Clerk, for $35,000 4% coupon water-works-extension
bonds.

Interest_semi-annually at the
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Authority Section 926-11 and Section 943, Revised Statutes. Denomi-
nation 5500. Date July 1 1909. Interest annually at the First National
Bank In Madison. Maturity July 1 1929.

Madison County (P. O. Huntsville), Ala.—Bond oOffering.
— Proposals will be received until 12 m. June 28 (postponed
from June 21) by W. T. Lawler, Judge of Probate, for
$50,000 4)~% gold coupon refunding bonds

Denomination 5500. Date July 1 1909. Interest semi-annually at the
Mechanics’ National Bank In New York City. Maturity July 1 1939, sub-
ject to call after July 1 1929. Bo d; are free from “all taxeCertified
check for 51.000, payable to the Judge of Probate, Is required.

_Madison County School District No. 77 (P. O. Edwards-
ville), 111—Bond offering.— Proposals were asked for until
8p.m. yesterday (June 18) by L. D. Lawnin, Chairman of
Finance Committee, for $50,000 4% school-building bonds.

Authority, vote of 651 “for” to 34 “aganst” at an election held May 22.
Denomination S500. Date June 1 1909. Interest annually at Edwards-
ville.  Maturity S2.500 yearly on June 1 from 1910 to 1929 ‘Inclusive, sub-
ject to call after June 171919 Official circular states that there Is no con-
troversy or litigation pending or threatened affecting the corporate existence
or bounidaries 0f said District No. 77, the title of ItS present officials, or the
validity of these bonds. Also that all Interest and principal of bonds
previously Issued has been paid promptly at maturity. =~ The result of this
offering was not known to us at the hour of going to press.

Madisonville, Hamilton County, Ohio.—Bond sale.— The
$2,013 5% coupon Centre Street improvement bonds, due
part yearly on Jan. 4 from 1910 to 1919 inclusive, and the
$10,000 4% 25-year fire-engine-purchase bonds, described
in V. 88, p. 1456, were disposed of on June 16. The former
issue was sold to Seasongood & Mayer of Cincinnati at
103.02, while the latter issue was bought by the Rudolph

Kleybolte Co. Inc. of Cincinnati at 102.09. Purchasers
to pay accrued interest. A list of the bidders follows:
510,000 52,013
. 3 Bonds. Bonds.
Rudolph Kleybolte Co. Inc,, Cincinnati 510,209 00 52,073 80
Seasongood Mayer, Cincinnati 10,062 00 —mmmen
Well, Roth & Co., Cincinnati 10,077 70 -
Albert Kleybolte & Co., Cincinnati 10,159 00 ~  ---------
Western-Gérman Bank, Cincinnati........ 10,116 00 2,040 00

Manitou, Colo.—Bond sale.— This city recently sold $14,-
000 5% 10-20-year (optional) refunding bonds to E. Il. Rol-
lins & Sons of Denver at par. Denomination $1,000. Date
May 1 1909. Interest semi-annual. -

Maricopa County (P. O. Phoenix), Ariz.—Bond Offering.—
Proposals will be received until 3 p. m. June 21 by William
E. Thomas, Clerk of Board of Supervisors, for $30,000 6%
gold coupon Special Road District No. 1 boulevard-building
bonds.

Denomination 5500. Date June 1 1909. Interest annually at the office

of the County Treasurer. Maturity 53,000 yearly on June 1 from 1920 to
1929 inclusive. Bonds are exempt from all taxation. Certlned check for
10% of bid, payable to W. E. Thomas, Clerk, is required.

Marysville, Ohio.—Bond sale.— Reports state that the
bonds given below have been sold.

512,700 4H% bonds to the Union Banking Co. for 512.847 54, the price
E)hus being 101.161.
800 4H% bonds to “II. E. Conkwrlght at par.

Massillon, Stark County, Ohio.—Bond Offering.— Pro-
posals will be received until 12 m. June 21 by J. U. Douglass,
City Auditor, for $13,000 41~% coupon street-improvement

bonds

Denomination 51,000. _Date July 1 1909. Interest semi-annually at

the State Bank in Massillon. Maturity 51.000 yearly on July 1 from
1911 to 1923 Inclusive. Bonds arc exempt from taxation. _ Certllled check
for 5% of bid, payable to the “City of Massillon,” Is required.

Merkel, Taylor County, Texas.—Bonds Voted.— A recent
election resulted in favor of a proposition to issue $25,000
water-works bonds.

Middletown, Middlesex County, Conn.—Bond Offering.—
Proposals will be received until 12 m. July 19 (date changed
from Aug. 2) by Stephen B. Davis, Town Treasurer, for
$340,000 3~ % bonds dated Aug. 2 1909. Maturity Aug. 2
1929. Bonds are exempt from taxation.

The official notice of this bond offering will be found among
(he advertisements elsewhere in this Department.

Minneapolis, Minn.—Bond offering.— Further details are
at hand relative to the offering of the following 4% coupon
(with privilege of registration) bonds, mention of which was
made in Y. 88, p. 1513: $200,000 for parks, $100,000 for the
permanent improvement revolving fund and $460,000 for
schools. Proposals for these bonds will bo received until
2 p. m. July 1by the Ways and Means Committee of the City

Council at the office of Dan. C. Brown, City Comptroller.

Denominations 550, 5100, 5500 and 51,000, as remilrcd by the_ bidder.
Date July 11909. _ Interest semi-annually at the fiscal agency”of Minneapo-
lis In New York Cltg. Maturity July 1 1039. Certified check for 2% of
bonds bid for, payable to C. A’ Bloomqutst, City Treasurer, Is required.
Purchaser to pay accrued Interest. Official circular states that the city has
never defaulted or delayed the payment of principal or Interest on Its bonds.

The official notice of this bond offering will be found among
the adveritsements elsewhere in this Department.

Mohave County (P. O. Kingman), Ariz.—Bond Sale.—
On June 10 Ulen, Sutherlin & Co. of Kansas City, Mo., pur-
chased $10,000 5% 10-20-year (optional) jail bonds at
103.657. Following are the bids:
lélen, Sutherlin & Co., KanSlO,Sg5 75'Sec.Sav.Bk.&Tr.Co., Tol-.510,160 00

ec
00 C. II. Coffin, Chicago__ 10.101 00
. Adams & Co., S. A.'Kean & Co., Chicago L@,
10,258 00

g Cutler. Weller & Co., Chi. 10,081 B

John Nuvecn mCo.. TRL. 10,206 00 J. H. Causey & Co., Den-- 10,050 00
Montgomery, Lesueur County, Minn.—Bond sale.—The
$8,500 5% coupon general fund bonds, described in V. 88,
p. 1513, were purchased on June 15 by the First State Bank
of Montgomery at 100.517 and accrued interest. A list of

the bidders follows:
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First State Bank Montgom$8 543 95|S. A. Kean, Chicago........... 88,521 25
Unl?n Invest. l\(l PSB? 001Wells & Dicke ey Co., Minn. 8500 00
aturlty part year y on July 3 from 1910 to 1918 Inclusive.

Morven High School District (P. O. Morven), Anson
County, N. O,—Bond offering.— Proposals will be received
until 2 p. m. June 21 by M. L. Ham, Secretary Bond Com-
mittee, for the $8,000 5% coupon building bonds voted on
May 4 (V. 88, p. 1212).

Denomination $1,000. Date July 1 1909.

tIIf Baok ot Morvcn-
no~D.er4dPhv  “ S 1 Committee, Is required.
(estfmated)?$975,000 ssessed valuation $325,000.

Mountain View School District (P. O. Mountain View),
Kiowa County, Okla, Bonds Voted.— This district has voted
to issue $20,000 school-building bonds.

Mt. Holly Graded School District (P. O. Mt. Holly), Gaston
County, No, Caro. Bond sale.— On June 10 the Robinson-
liumphrey Co. of Atlanta was awarded the $7,000 6% 20-
year coupon school-building bonds described in V. 88, p.
1406, at 106.05. Purchaser to furnish blank bonds and pay
accrued interest, if any. A list of the proposals received
follows:
Reblnson-Humphrey Co

Maturity July 1 1939 In-

Certified check for $200,
The district has

Actual value

IClias. 1. Coffin, Chicago____ a$7201
, i é ————————————————— 'a$7,423 50 Otis &Hou h, Cleveland 175
1 «M. stairord & Co., Chatta7,325 00 Cutter, Waller & Chitago 7146
John Nuvech & Co., Chic. 07,251 00 First Nat. Bank, Cleveland 7,104
Coffin & Crawford, Chic.. a7,210 001

a Also furnish blank bonds, b And pay legal expenses.

Mount Pleasant, Titus County, Texas.—Bonds Voted.—
An election held June 8 resulted in favor of the issuance of
refunding and water-works-extension bonds.

Nashville, Tenn — Bonds voted.— The election held June 10
resulted in a vote of 1,547 to 949 in favor of the proposition
to issue the $500,000 4% % high-school-building bonds men-
tioned in V. 88, p. 1456. We are informed that they will
not be offered for sale until sometime in 1910.

New Bedford, Bristol County, Mass.—Bond Offering —
Proposals will be received until 7:30 p. m. June 22 by William
S. Cook, City .Treasurer, for the following 3 vvvn registered
bonds:
$260,000 murdiP °yg. Alaturlty $26,000 yearly on July 1 from 1910

1CO.000 municipal buildlug b~~~ urU y $5000 yearly on July 1

Authority, Chapter 352, Acts of 1907. Denomination $1 000 or mul-
ShUUSHAMNATDSS K Jay) fand Juiy, Lat Ko 1Sk SRARS TN feasersy
of Bedford/Ms requlred a natlonal banlc and made Payable to the “City

Newberry, S. C.—Bond oOffering.— Proposals will be re-
ceived until June 29 for $40,000 4 coupon water and
sewer-system-extension bonds.

Date July 1 1909. Igterest semi-annually at place designated by pur-

n?lssloner§r8fLPJ§Ifc”§V6+@A9 M- L' Speannanls Chairman of thcCom-

Newberry School District (P. O. Newberry), Newberry
County, S.”0.—Bond r'lNJ.— Further details are at hand
relative to the offering of the $40,090 coupon school-building
bonds mentioned in V. 88, p. 1513. Proposals will be re*
ceived until June 25 by F. N. Martin, Chairman.

Authority, an Act of the General Assembl approved Feb 27 innn
Denomination to suit purchaser. Date Jul 0 Interest (rite not- tn

AR Ll Rdlesr U R rob oy Ve " llchase?
New, Castle County (P. O. Wilmington), Del.—Bond
O‘fervtlg Proposals will be received until 12 m. June 22

by ? ~ 1 J rho®Pson» Chairman Finance Committee, for
5,000 4% gold coupon highway-improvement bonds

i denomination $1,000. _Date July | 1909.
the Farmers Bank In Wilmington.” Maturity $10,000 yeal;f/

nterest scml annuallv nr
on j, Yvaf

5 to 1940 delusive and $15,000 yearly on July 1 from 1! 0
19. 21|nc usive, Certﬁ é‘ checkr}or$2% PB/ Jy ?d for yma é)aya%
Delivery July | 190 nds W|n

the’ ounqy Ircasurer, Is required.
belccrtlfle to as to their genuineness by the Columbia Trust Comnanv of
New York. Their legality has been examined by Caldwell & RccVI whose
favorable opinion will"be furnished to the purchaser.

Newecastle School District No. .1 (P. O. Newcastle), Wes-
ton County, Wyo. Offering— Proposals  will be re-
ceived until July 5 for $10,000 5% school-building bonds.
jAuthc%rity vote of 74 “for” to 2 “against” at an election held

une /.

«r?nnni?nmpshi” f (Stafe oi) ~ Bond Sale.— On June 16 the
for !l v>n'year ~ ew ™ amPshire State Sanatorium and the
$80,000,-0-year New Hampshire State Hospital 3t4% cou-
pon bonds described in V. 88, p. 1513, were sold to Geo. A.
Fernald & Co. of Boston at 101.81 and 103.53 respectively
Following are the bids:
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$61,000 $25 gOO

Yonkers Savings Bank, Yonkers.........c.ccococveveninnnnennd 63,641S30
h ges & g New York %3 399 74 $26 231:23 3(5)
New Rochelle Trust Co., New Rochelle___  _ 63 335 00  5§'428 00
Kountze Bros., New York.. 0? so 26,406 00
W. N. Color & Co., New York......... . m pr’J «n 56292 50
W. Hsarrls & Co NNewa okrk"I eloofs 8l '430 25
Farson. Sen Gy of ~IoiRebo  Hier 5

XXr*TWaW il\dsor,,S?ho01 District No. 4 (P. O. New Windsor),
Weld County, Col.— Bond sale.— On May 24 $23,000 5%

15-30-year (optional) school-building bonds were sold to
. m H- Rollins & Sons of Denver at 105.10 and accrued
interest a basis of about 4.528% to the optional date and
about 4.6S.i% to full maturity. Denomination $1,000.
Date July 1 1909. Interest semi-annual.

Nixon Independent School District (P. O. Nixon), Gon-
zales County, Texas. Bonds Voted.— An election held re-

buUdm”~bonds m favOr of a ProP°sition to issue $10,000

North Andover, Essex County, Mass.— Rond Offering.—
Proposals will be received until 2 p. m. June 24 by George

bonds 1"mS> *°Wn treasurer, f°r §35,000 4% coupon sewer

at|the°Wlruhrop ftS al B~k

exemp /frora*taxatlon92 Bonds'wUf be wrtlfled
ity Trust Company“of Bolaon.'whec
°f f|II® Issue has been approved by Storey Thorndike Palmer

* 4¥g>el oston .ac of wh inion b/\del vered to'the N r
chaser. rgon S Wlﬁ be éaa)tldy for e |v ry on ‘ﬂ’ pur
North Dakota.—Bonds Purchased by the State During April.

/v e al Bad™sed thafc the following described bonds, aggre-
gating $74,250, were purchased by the State of North Da-
kota with endowment funds of educational institutions during
the month of April, “all such purchases having been made
direct from municipalities and school districts issuing same,
and all bearing 4% interest and bought at par.” None of
the issues purchased are subject to call.

1909° and’ dueCA % DI39iE N°’ 3' DUIm C°UQty* J50° bonds da*ad April 1
Aug”~fmfL MOUre Gounty—51,700 bonds dated Aug. 1 1908 and due
1909%angi~duc AN It 1p929 Wafd C°Unty~ J1,80° bonds datad April 1
Sep~rVAIEos™MaXu~fep”inis107 Ward County- 585° b<nds dated
ApriTTAOOand'du®'April iN?b205, Ward County- 52900 bonds dated
and "due Aprlifi ?9f9.d F°rkS County- 540>0°0 bonds dated April 1 1909

1k*s' ~°?dsare

19v8lam IMue’0c?!SUI19270" 12 DUNtl C° Unty- J800 bonds daled Oct. 31
June"1S*'918rald County $5,000 bonds dated June 15 1908 and due

Apriand<1909 arufrue™April 170.140° N°rt°n C°Unty- 5500 bonds
Feb?nKi©@oTan5hdue p“ fi 0@ 4 20, Duna County-$1.200 bonds dated

dated *MarchCI*909land d ~ ~ T A Ib .~ County- 59,0°0 bonds

ApeiiTH mo&and dnelAptl INfga831 Ward County-$5.400 bonds dated
Red Butte School District No. 9 qjiver County—$800 bonds dated

March 1 1909 and due March 1 1929.
Steadman School District No. 16, 1 County—$1,000 bonds dated

March 1 1909 and due Afarch 1 1929!
and~due A N | DIStriCt Wo' 72- ?90° bonda dalad April 1 1909

andvduk Dd®itl m DiStriCt N°* 70- 53,000 boad® dated Dec. 1 1908

Orleans County (P. O. Albion), N. Y .—Bond Offering—
Proposals will be received until June 25 by the County Treas-
urer for the $22,000 4% road bonds mentioned in V. 88,
p. 1515. Interest is payable at the Citizens’ National Bank
of Albion. Maturity Feb. 10 1914.

Tre official notice of this bond offering will be found armong
the advertisenents elsewhere in this Departrrent.

Otsego County (P. O. Cooperstown), N. Y .—Bond Offer-

AN L ~ £ rOP0Sarl? Vm be received until 2 p. m. June 22 bv
F, 8= Cooae>Chairman, and J. P. Friery, Clerk of the Board
of Supervisors, for $60,000 4% coupon funding highwav-
Improvement bonds. b y
Denomination si 000  no*-

Authority, Chapter 686, Laws of 1892.
Feb. 10 1909. _Interest seml- -atmually at the Second Natlonal°°Bank In
Exchange. “Maturity MO QO0Z r Z nn rJh

Cooperstown In New Yor 9
from 1919 to 1924 Inclusive. Certified check for 2% of the bonds bid for

payable to R. J. Warren, County Treasurer, Is required Purchaser to
accrued Interest. These bonds were offered but notlol'd on Feb | pay

$50,000  $85,000 Pauls Valley, Garvin County, Okla.—Rond Sale—ihe

Geo A. Fernald & Co., Boston.. .

H. Rollins & Sons, BOStON...ooooe, “ P JJa!Bma bOand & Trust Co. of Guthrie was recently awarded
A B. Leach & Co., Boston Jo, ZQJQ 79 .

W. Harris & Co., Boston.. JoJ  07Jn5 or of aboi?t 47931%year COUP°a Clty' hall bonds afc 101- a basis
Mernll Oldham & Co., Boston Joo 569Jmnrn
Blodget Merritt & Co., BOStON.....ccvevvvvvee Do 100 2 ino's? I?er?ommatlorl'n $1,000. Date May 1 %909 Inte&es& sder’glt agn%a ivat

a al agency |n New. onded de nchn

Kountzo Bros., New York IIHN00. 17 100 17 Psu 478, 53 ageney dn New s l§1 48% 408 neuding " Thi

New Orleans, La—Bond Offering— Proposals will be
received until 12 m. July 13 by the Board of Liquidation of
City Debt, T. Wolfe Jr., Secretary, for not less than
$170,000 nor more than $200, 0(6)8 4% coupon school-teachers’

salary bonds. See V. 88, p.
Authority, an Act of the General Assembly adopted Nov 6 1906 n«
nomination” $1,000. Date Jan. | 1907. Interest seml-annuaL Matudtv

is'lrequired ’ subicct tO call after Jan. 1 1917. Certified check for 3% of bill

New Rochelle, N. Y —Bond Sale—on June 15 the $61,000
Series A and the $25,000 Series “B” 5% registered relief
bonds, described in V. 88, p. 1513, were disposed of to the
Yonkers Savings Bank of Yonkers at 104.33 and 106.69
respectively. Purchaser to pay accrued interest. A list
of~the bids received follows:
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Piqua, Miami County, Ohio.—Bond Offerll’g.—Proposals
will be received until 12 m. June 21 by John F Ravnpr
City Auditor, for $30,000 4% High Street improvement
assessment bonds. n 1

Authority, Section 95 of Municipal Code. ~Denomination 85n0_ rw»
June 1 1909. Interest semi-annual, Maturity $3 000 vMrlvnn'TMn-1?
from 1911 to 1920 Inclusive. Certified check for 2% of bonds hM fV

{ifterest. I° thC CUy TreasUrer* Is Purchaler'to™ay accrued

Pittsfield, Mass.— Temporary Loan.—on June 15 this
town negotiated a loan of $50,000 with Blake Bros. & Co
of Boston at 3.13% discount. The other bidders were: *

Discount.\
3.29% IFirst National Bank, Boston

.19% Lorlng. Tolman &TL{R}fﬁrr%%sj ,é%

Kurils * Sar&jger Boston..

Bng & S0 e B R
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Plainville, Kan.—Bond Offering— Proposals will be re-
ceived until 8 p.m. June 22 by U. S. Green, City Clerk, for
$19,500 4% coupon water-works bonds.

Authorit Chapter 101, Laws of 1905. Denomination 5500 Date
July 1 Interest payable at the State fiscal %%ency of Kan Ma-
tirritv on Tulv 1 as follows' 52.000 yearly from 1 t0 1938 Incluswe and
si 3o in 1939  Certified check for 5400. payable to the City Clerk.

required? Total debt, this Issue. Assessed valuation for 1908. 5810. 786

Pomona, Cal. —Bond Sale—O0n June 7 the two issues of
4 Y}/ i-40-year (serial) coupon city-hall bonds aggregating
$53,000, described in V. 88, p. 1333, were awarded to the
First National Bank of Pomona at 105.492 and accrued
interest—a basis of about 4.102%. A list of the bids re-

celved oW viass5.011 00 N.W.Halsey&Co,SanFr_ 555,096 40

Jas.H.Adams&Co., LosAn. 55, 858 50 State Bank, Pomona 5
Wm.R.Staats&Co..LosAn. 55627 50 G. Blymyer & Co_, San
Franusco ....................... 54,875 £2
Beyit, (Hlark & Co., (higagp 53,535 35

Baﬁmhnul%)Arls'oonssAL% 7—\65 gg %g 58
E#AII bidders offered accrued interest in addition to their bids.

Pontiac, Mich.—Bids Refected—All bids received for
$6,000 bonds offered on June 7 were rejected.

Portland, Middlesex County, Conn.—Bond Offering—
Proposals will be received until 8 p. m. June 21 by the Town
Selectmen, Herbert E. Ellsworth, Jos. A. Bowman and
Geo. E. Stocking at the Town Clerk’s office for $42,000 4%
coupon (with privilege of registration) railroad refunding
bonds.

Denomination 51,000. Date July 1 1909.
Iw%t National Bank of Portland. “Maturity 20 years. Bonds are exempt

nil taxation In Connecticut. The town “originally advertised for
bids until May 15 for 566,000 of these bonds.

Portland Water District (P. O. Portland), Me.—Bids.—
We are advised that the following bids were received on
June 11 for the $2,100,000 4% coupon funding bonds, dis-
posed of at 100.23 and accrued interest to a syndicate com-
posed of Blake Bros. & Co., Perry, Coffin & Burr, E. H.
Rollins & Sons and A. B. Leach & Co., all of Boston (V. 88,

. 15152
erry, Coffin & Burr
Blake Bros. & Co—
. Rollins & Sons
"Leach & Co—
Mgt & Co., B-os..100.08

Putnam County (P. O. Ottawa), Ohio.—Bond Offering.
Proposals will be received until 12 m. July 10 by Joseph
Kersting, County Auditor, for $12,000 5% Leyi Hummon'’s
stone-road improvement (Van Buren Township) bonds.

Authority Section 4670-19, Revised Statutes. Denominations 51.000
and S500 ~ Date Sept. 1 1909. Interest semi- annuall at the Count%
Treasurer's office in ttawa Maturity 51,500 yearly on ept. 1 from 191
to 1917 Inclusive. Certified cceck (or cash) on some bank In Ottawa, for
si 000 Is required. The successful bidder will be required to furnish
blank bonds and pay accrued Interest and for transcript of proceedings.

Ridgefield Township (P. O. Monroeville), Ohio.—Bonds
__The issuance of $15,000 road bonds was authorized
by a vote of 51 to 34 at an election held June 15.
River Rouge, Wayne County, Mich.—Bonds Voted—
On June 1 this village, it is stated, voted to issue $40,000
paving bonds. The vote was 349 “for” to 55 “against.”

Rockport School District (P. O. Rockport), Atchison
County, Mo. Sale—An issue of $10,000 4J7%
school-house bonds was sold on May 20 to the Little & Hays
Investment Co. of St. Louis at 100.06. Denomination $500.
Date June 1 1909. Interest semi-annual.

Rome, Oneida County, N. Y.—Bond Sale—The highest
bid received on June 17 for the $155,000 4% 20-year regis-
tered additional-water-supply bonds described in V. 88, p.
1515, was one of 102.153 and accrued interest submitted by
W. N. Coler &Co. of New York City. The offer was ac-
cepted.

A list of the blds received follows:
w Coler & C Y -—102.153 N.W.
WadsWorth &er ht N. Y.10090 R.L.
Ferris & White, ff. Y. 100.427 A. B.
B[am@emMerrltt&Co»,anton 100.412

Rotan Independent School District (P. O. Rotan), Fisher
County, Texas.—Bond Sale—The $18,000 5% 20-40-year
(optional) coupon school-building bonds described in V. 88,
p 1271 were purchased on May 20 by C. H. Coffin of
Chicago'for $18,201 (101.116) and accrued interest.

St. Clair, Schuylkill County, Pa.— Description of Bonds—
The $90 000 4 coupon (with privilege of registration as
tn nrinpinal) sewer-system bonds recently awarded to
J SP& W. S. Kuhn Inc., of Pittsburgh at 104.243 (V. 88,
p. 1457) are in denominations of $1,000 each.

Tulv 1 1909. Interest semi-annually at the St. Clair .Savings &
TrnstO oof Pittsburgh. Maturity on July 1 as follows: 520.000 In 1919
000 in each of the years 1929 and 1939. The bonds are exempt
from~taxation ~ Bonded debt, Including this Issue, 5100,000. Assessed
valuation *2?014.30 Real valuation (estimated) 54.500.000.

Salina, Saline County, Kan.—Rond Offerlrg—Proposals
will be received until 8 p. m. June 21 by A. W. Godfrey,

CItV Clerk, for the following bonds:
5,000 4% refundlng bonds.ADenomination 5500.

Interest semi-annually at the

R. Day 8Co__ \Boston. 100.06
Boston.100.23 Estabrook & Co /
ortland Trust Co., Portland
(for 5100,000 bonds) 102.21

"Harris &Co N. Y ...100.321
Day & Co., N. Y..... 100 291
Leach &Co . 00.17

Date July 1 19009.

is 120 5% Improvement bonds. Denominations; 30 bonds of 51,000 each,
38,120 5% “~N N eachand one of 5920. Date June 11909 ' Maturity

53,920 on June 1 1910 and 53,800 yearly on June 1 from 1911

Interest semiannually at the fiscal agency In Topeka.

San Angelo, Tom Green County, Texas.—Bond Sale.
On June 5 R. L. Watkins of San Antonio purchased the
$32,000 5% 20-40-year (optional) school-building bonds
described in V. 88, p. 1334, for $34,010—the price thus
being 106.281—a basis of about 4.52% to the optional date
and about 4.66% to full maturity.

Sandusky County (P. O. Fremont), Ohio.—Bond Sale—
Reports state that $15,000 5% road-improvement bonds
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have been sold to the Fremont Savings Bank of Fremont at
102.54.

San Francisco, Cal.—Bond Elections— Local papers state
that the Board of Supervisors of this city has decided upon
June 22 as the day to submit to the voters the proposition
(V. 88, p. 1021) to issue bonds for the construction of a new
city-hall, Polytechnic High School and Juvenile Detention
Home and for the acquisition of lands for parks and chil-
dren’s playgrounds. Another election will be held on
June 24 to ascertain whether the electors are in favor of
issuing $1,950,000 bonds for the construction of a municipal
railroad. i .

San Marcos, Kays County, Tex.— Price Paid For Bonds.—a
We are advised that the price paid for the $5,000 5% 10-40-
year (optional) street-improvement bonds awarded on
Vlay 26 to the State Bank & Trust Co. of San Marcos (V. 88,
p. 1458) was 102. Denomination $500. Date April 14
1909. Interest semi-annual.

San Saba Schogl District (P. O. San Saba), San Saba
County, Texas.— —The election held June 7
resulted in 147 votes “for” to 5 “against” the issuance of
the $40,000 5% 5-40-year (optional) high-school-building
bonds mentioned in Y. 88, p. 1389.

Santa Ana Common School District, Orange County, Cal.

e.—An issue of $50,000 bonds has been awarded
it is stated, to the First National Bank of Santa Ana at 103.147
and accrued interest.

Santa Ana High School District, Orange County, Cal.—

Sale—J. H. Adams & Co. of Los Angeles are reported
as the successful bidders for $25,000 bonds of this district.
The price paid was 103.208 and accrued interest.

Schenectady County (P. O. Schenectady), N. Y —Bond
Sale—On June 10 the $100,000 4% coupon court-house
and jail-construction bonds described in V. 88, p. 1334, were
awarded to N. W. Harris & Co. of New York City at 100.674

and accrued interest—a basis of about 3.971%. A Iist of
the bids received follows
W Harris & Co.. 1006741W. N, Coler* Co. N, ¥ —— 00181

Wadsworth &erght N Kountze Bros,, New York— -100.17
Maturlta/ on July 1as follows 58,000 in each of the years 1917 and 1925
and 512,000 yearly from 1918 to 1924 Inclusive.

Seneca Township, Seneca County, Ohio.—Bond Offering.—
Proposals will be received until 2 p. m. July 3 by Il. V.
Heimrich, Township Clerk, for $15,000 4)"% coupon road-
improvement bonds.

Denomination 5500. Date June 1 1909. Interest March 1 and Sept, 1.
Maturity 5500 each six months from March 1 1910 to Sept. 1 1924 Inclusive.
Deposit of 5500 Is required.

Somerset, Somerset County, Pa.—Bond Offering—~pro-
oosals will be received until 3 p. m. June 21 by M. J. Pntts,
Borough Secretary, for the $25 000 4% coupon street-im-
orovement bonds voted on May 15 (V. 88, p. 1389):

P Denomination 5500 D~July”~lIO0O. , Interest seml-annuallj

,250, payab
o s 11 1909, \
Assessed’ vaTuatloH few 1908. 51 088.435.

South Pasadena School District (P. O. South Pasadena),
Los Angeles County, Cal.— ring.—Proposals will
be received until 2 p. m. June 21 by C G. Keyes, County
Clerk according to reports, for the $60,000 5% school bonds
voted (V. 88, p. 1334) on May 14.

Denomination 51.500. Date June 21 1909.
part yearly beginning June 21 iuio.

SDrinedale School District No. 24 (P. O. Walnut Grove),
Minn-Bond Sale.-On June 7 Heansel & Farber of Walnut
Grove nurchased $1,500 6% school-building bonds at par.
Denomination $375. Date May 17 1909. Interest Dec. 1.
Maturity Dec. 1 1913. .

Stamford Jones County, Texas.—Bonds Registered—The

non rot in 40-vear (optional) street-improvement bonds
fecently slid (V 88, p. 1390) were registered by the State
Comptroller on June 7.

Sussex County (P. O. Newton), N. J—Bond Sale—This
countv recently sold $64,000 4% 20-year road-improvement
bonds to local parties at an average price of 101.50—a basis
of about 3.892%. Denominations $100 and $500. Dato
April 1 1909. Interest semi-annual.

Tacoma Wash.— Bond Offerln% Proposals will be re-
ceived until 10 ~ ** TnnA 20 hv thp fiintinff TThnd Onmmis-
sion, John W.

Interest annual. Maturity

ACity°Council, for the $300 000 bridge and the $75,000

drainage bonds voted (V. 88, 1021) on API’H 6.
Denomination 51,000, Date July 1 190 Interes ate_not to exceed
3vi Ssemi-annua . Matuarity July 1 ertlfle check for
reoulred. The brld e bonds will be dellvered 5100,000 on each of
thefnllowlm?dates: July 1 1909, Oct. 1 1909 and Jan. 1 1010, while the
575,000 drlifnage bonds will be delivered Oct. 1 1909. Purchaser to pay

&3 BxalstTrownship. (P. O. Plankton), Crawford County,
Ohio —Bond  Offering— Proposals  will be received until
12 m. June 25 by J. W. Miller, Township Clerk, for $10,000
4% coupon road- |m% rovement bonds.

Dennminatlon 5500 ate July 1 1909. Interest March 1 and Sept, 1.
Matfiritv *500 each six months from March 1 1910 to SeP 1 1919 Inclusive.
Bonds Sre f«e ftSm taxation. Certified check or cash for 5100, Payable to
thATowrfsMp6Treasurer, Is required  Delivery within 10 days
of award. Purchaser to pay accrued Interest.

Union County (P. O. Marysville), Ohio.— Descri |on of

nds—We are advised that the $48,000 5% ditch bonds
awarded on May 29 to Breed & Harrison of Cincinnati at
105.30 (V. 88, p. 1459) are in denominations of $50U. L»ato
May 1 1909. Interest semi-annual.

Om time
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June 19 1909.i

Union_School District (P. O. Union), Union County, So.
Caro.— NiNg.— Proposals will be received by Davis
Jeffries, Su%erintendent of Schools, for $20,000 4y2% 20-
year school bonds.

Unity Township (P. O. East Palestine), Ohio.—Bonds
.— Dispatches state that the question of issuing
$50,000 bonds for the improvement of highways was voted

down at a recent election.
Valentine, Cherry County, Neb.—Bonds Voted—The

issuance of $42,000 water and light bonds was authorized at
an election June 9.

Wallingford, New Haven County, Conn —Bond Offering.
— Proposals will be received until 2 p. m. June 21 by William
H. Newton, Town Treasurer, for $45,000 4% coupon
funding bonds.

Denomination $1,000. Date July 1 1009. Interest semi-annually at
the 1'lrst National Bank In Wallingford.” Maturity July 1 1939, Bonds
will be certmed to as to their genuineness by the City Trust Co.of Boston,
wllich will further certify that, Inthe opinion of Storey, Thorndike, Palmer
& 1™ayer' ?f }éosté:r?. this JSﬁue Is, 8 valid obligation ‘of the town. Bonds
will”be’ready for delivery July 171909 _

Wapato, Yakima County, Wash.—Bond Offering.— Pro-
posals will be received until 7:30 p. m. June 22 by H. E.
Trimble, Town Clerk, for $12,000 5% general municipal

bonds.

Authority Chapter 128, Session Laws of 1891.
Date, day of Issue. _Interest semi-annual. Maturlt?/ twenty
tified check on a national bank for 5% of bid, payable to the
urer, Is required. . i

Waterbury, Conn.—Bond Offering.— Proposals will be
received until 8 p. m. July 19 by William Il. Sandland, City

Clerk, for $190,000 4% sewerage bonds. .

Denomination $1,000. Date July 1 1909. Interest semi-annually at th?
Columbia Trust Co. In New York™ City. Maturity July 1 1939. ° Bonds
to be registered, If so desired,by purchaser. Certified check for 1% of bonds
bid for,“payable to_the City Treasurer, Is required. The Columbia Trust
Co. of New York City will Certify to the genuineness of the Issue, li ds to
tl)etmade on blank forms fu nt hed by the c ty. Purchaser tj p iy accrued

nter

est. ) . .
Weatherford School District (P, O. Weatherford), Parker
County, Texas.— Registered— On June 4 the $12,000
5% 15-40-year (optional) school-building bonds recently
voted (V. 88, p. 1335) were registered by the State Comp-

Denomination $1,000.
ears._ Cer-
own Treas-
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Pendleton, Town Treasurer, for the $100,000 4% gold coupon
funding bonds mentioned in V. 88, p. 1336.

Date June 11909. Interest semi-annually at the office of the City Trust
Co. of Boston. Maturity June 1 1939. Certified check for 2% of bonds
bid for, payable to the Town Treasurer, Isrequired. Bonds will be certified
to as_to their genuineness by the City Trust Co. of Boston, who will further
certify that In the opinion of Storey, Thorndike, Palmer & Thayer of
Boston, this Issue Is a valid obligation of the town.

Westmoreland County (P. O. Greensburg), Pa.—Bond
Sale—On June 11 Newburger, Henderson & Loeb of Phila-
delphia purchased the $500,000 4% coupon funding bonds
described in V. 88, p. 1392, at 101.231 and accrued interest.
A list of the bidders follows:

Newburger, Henderson & IBrown Bros, &Co,. Phila, $503,885
Loeb, Philadelphia .$506,155 Bank of Pittsburgh 11 502,'501
J.S.& W.S.Kuhn Inc 503,965IN. W. Harris & Co., N. Y 502,040

Maturity July 1 1934, subject to call, however, as follows: $I25,000 on
July 1 in each of the years 1914, 1919, 1924 and 1929.

Williston School District No. 1 (P. O. Williston), No. Dak.

|— An election held June 12 resulted in a vote

of 32 to 0 in favor of a proposition to issue $23,000 4% 20-
year building bonds. Interest semi-annual.

Wiltshire Township, Van Wert County, Ohio.—Bond Sale.

On June 14 the People’s Savings Bank of Van Wert pur-
chased the $20,000 4% coupon Special Road District No.?2
road-improvement bonds, described in V. 88, p. 1460. This
was the only bid received. Maturity as follows: $1,000 on
Sept. 15 1910, $500 on Sept. 15 1913, $500 on Sept. 15 1914
$1,000 yearly on Sept. 15 from 1915 to 1925 inclusive, $1,000
on March 15 1918 and $1,000 yearly on March 15 from 1920
to 1925 inclusive.

Winnebago County (P. O. Forest City), lowa.—Bond Sale.
-The Security Savings Bank & Trust Co. of Toledo was the
successful bidder .for “approximately $45,000” 6% Drain-
age District No. 6 bonds offered on June 8. The price paid
was 103.355. Purchaser to pay accrued interest and furnish

blank bonds. A list of the proposals received follows*
Secur.S.B.& Tr. Co.,Tol.a$46,510 00 Thos. J. Bolger Co., Chic.a$45,918 00

troller.
Westerly, Washington County, R.

NEW LOANS.

81,060,000

STATE OF MARYLAND,

Treasury Department.

Annapolis, Md., May 29th, 1909.
THE STATE ROADS LOAN.

The undersigned. Governor, Comptroller and
Treasurer of the State of Maryland, In pursuance
of an Act_of the General Assembly of Maryland
of 1908, Chapter 141, will receive (Propqsas for
$340,000 Series “A* " and $720,000 Series "B"
of the said Loan. .

Series “A" of the State Roads Loan will be
dated August 1, 1908, bear Interest from Febru-
ary 1, 1909, at the rate of three and one-half per
centum per annum, payable semi-annually on the
first day of February and August In each and
every year, and the principal will be redeemable
at the pleasure of the State after the first day of
August In the year 1918, and the whole debt will
be “payable on the first day of August, 1923.
Series “ B" of the State Roads Loan will be dated
February 1, 1909, bear Interest from the said date
at the rate of three and one-half per centum per
annum, payable semi-annually on the first clay
of August and February In each and every year,
and the ?rlnupal will be’redeemable at the pleasure
of the State after the first day of February In the
year 1919, and the whole debt will be
on the first day of February, 1924. The d
Is exempted from State, Count{v) and_Municipal
taxation and will be Issued In bond form, with
eoupons attached. i

Said proposals must bo delivered, sealed, to
the Treasurer of the State, at ANNAPOLIS
ON OR BEFORE 12 O'CLOCK NOON OF TH
29TH DAY OF JUNE, 1909, and must be at a
price, accrued Interest to date of delivery In all
cases to be added thereto, and have endorsed on
the envelope "Proposals for the State Roads
Loan.” Each bid must be accompanied with a
certified check on some responsible banking Insti-
tution for five per cent of the amount of such bid,
and the same will be opened In the Office of the
State Treasurer, In_the City of Annapolis, at 12
o’'clock noon, June 29th, 1909, In the presence of
the_undersigned.

On the opening of such proposals so many of
said coupon bonds as have been bid for, not ex-
ceeding, however, the amount for which proposals
are Invited, ma% be awarded bg said Governor,
Comptroller of the Treasury and Treasurer, or a
malj)grlty of them, to the highest responsible bidder
or bidders for cash; and when two or more bidders
have made the same bid, which bids are the
highest, and If the amounts so bid for by the
highest responsible bidders are In excess of the
whole amount of the said bonds so offered for sale,
then such bonds may be awarded to such highest
responsible bidders “bidding the same price In
the proportion which the amount each has bid
for bears to the whole amount of said bonds so
offered for sale. i
_ These bonds will be Issued In the denomina-
tion of $1,000 and subject to registration as to
principal, and will be deliverable July 1st, 1909.

The right Is reserved to reject any and all bids.

AUSTIN L. CROTHERS,

Governor.
J. W. HERING,
Comptroller of the Treasury.
MURRAY VANDIVER,
Treasurer.

ayable
r?e ydebt

I.—Bond Offering.—

Proposals will be received until 2 p. m. June 21 by James M.

Denomination
turity $2,000 eac

NEW LOANS.

8760,000

MINNEAPOLIS
BONDS

Sealed bids will be received by the Committee
on Ways and Means of the letfy Council of Min-
neapolis, Minnesota, at the office of the under-
signed, Thursday, July 1st, 1909, _at 2 o'clock
P M., for the whole or any part of Two Hundred
Thousand ($200,000.00) Dollars of Park Bonds,
One_Hundred Thousand ($100,000.00) Dollars
of Permanent Improvement Revolving Fund
Bonds and Four Hundred Sixty Thousan S$460,—
000.00) Dollars of School Bonds, dated July 1st,
1909, and payable July 1st, 1939.

Bonds to bear Interest at the rate of four (4)
per_cent per annum, payable semi-annually.

The right to reject any or all bids Is reserved.

A certified check for two (2) per cent of the

allr valu? tof Eh_te bgl_nds bid for, mtade to C. A

00 st, Ci reasurer, must accompan
eachrglqtf y pany

Pamphlet containing full
mailed upon application.

DAN C. BROWN,
City Comptroller.

CITY OF

particulars will be
Minneapolis, Minn.

OF PADUCAH, KY.

BOND CALL

It Is possible that the City of Paducah may_be
In a position to purchase some of Its outstanding
bonds In July next, and In such event | would be
?Iad to hearfrom you at your early convenience,
f you have any, and care to offer for sale the fol-
lowing bonds: " (Making your offer specific.)
Issued 1883—N. O. & O. RR
Issued 1904—C. O
Issued 1891—P.
Issued 1900—N. O. X
Issued 1889—P. & M. gravel road..
Issued 1888—C. St. L. & P. RR
Issued 1904—Street Improvement bonds.
Issued 1904—City hospital bonds .
1904—City market bonds.....

....................................................... $47,600

JAMES PJSMITH, Mayor,
Paducah, Ky.

CITY

Issued
Total

N ATIONAL LIGHT,
HEAT & POW ER CcC o .

GUARANTEED
BONDS

All Issues
Bickmore & co.,
BANKERS
30 Pino Street,

A. H.

New York

1,000. i
six months beginning June 15 1910.

Wm. R. Compton Bond & First Nat. Bank, Cleve 645884 00
Mtgc. Co., St. Louis.. 046,282 50 J. N. Casady Jr Co
Trowbrldge&NIverCo.,Ch a46,242 00  Council Bluffs . a45 787 50
Hoehler&Cummlings.Tol. a46,172 50 S. A. Kean & Co., Chic” 457585 00
a Also pay accrued Interest and furnish blank bonds. 6 Also pay accrued*
Interest. me

Date June 15 1909. Interesot semi-annual  Ma

NEW LOANS.

820,000

Hackensack Improvement Commission
HACKENSACK, N. J.

PARK BONDS

Notice is hereby given that The Hackensack
Improvement Commission  will receive sealed
&roposals at the office of said Commission at

ackensack, New Jersey, on Tuesday, the sixth
day of July, 1909. at eight o’clock p. m._for an
Issue of coupon bonds “In the sum of Twenty
Thousand Dollars ($20,000) to be Issued under
an Act of the Legislature of New Jersey, entitled
"An Act_to provide for the purchase, construction
and maintenance of public. parks In cities and
other municipalities 'In this State,” approved
April 4, 1902; said bonds to bear date August 1st
1909, to be of the denomination of One thousan
Dollars ($1,000) each, and to bear Interest at
the rate of four ‘and one-half per oent per annum,
payable semi-annually on the first days of Feb-
uary anii Aug}Uﬁt In"each year, the principal to

ayable as follows:
ond No. 1, August 1st, 1914; :

Bonds Nos. 2 to 20, inclusive, the_first day of
AugLﬁSt In each eafr glhereafter,huntll éhelelole
of the principal o wenty thousan ollars
oo ioeky of Y

All bids shall provide for payment of accrued
Interest from_the date of bonds (August 1,11909)
to the date of delivery of bonds. = Each bid must
be accompanied by ‘a certified check upon an
Incorporated bank or trust company, to the order
of The Hackensack Improvement Commission, for
the sum of One Thousand Dollars $$1,000')1. d\?

Said Bondi 5% be delivered the fifteenth dayTo
September, 1909.

The Commission reserves the right to reject
any or all bids, and no bid for less than par and
accrued Interest will be accepted.

ed June 7, 1909.
THE HACKENSACK IMPROVEMENT
COMMISSIO

By C. Linkroum, President.
Chas Flubacher,ySecretary.

W E BB & co.,

INVESTMENT 3EOURITIES.

74 BROADWAY. NEW YORK

P. J GOODHART & co .,
Bunkers
57 BROADWAY - NEW YORK.
Telephone 2240 Rector
32tt Walnut Ht., Cincinnati
Bank and Trust Co. Stocks

Digitized for FRASER
http://fraser.stlouisfed.org/
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Winthrop, Suffolk County, Mass.—Bonds Proposed— Re-
ports state that this town proposes to issue $32,000 bonds for
school, highway and other municipal improvements.

Loan P — It is further stated that it has also been
decided to borrow $80,000 in anticipation of taxes.

Canada, its Provinces and Municipalities.
Barrie, Ont.—Debenture Election—By-laws to issue
$33,000 30-year sewer and $10,000 20-year sidewalk 4y2%
debentures will be submitted to the rate-payers on June 22.
Berlin, Ont.— Debenture Election.— A proposition to issue
$19,000 street railway debentures will be submitted at an
election to be held June 28. i
Brampton, Peel County, Ont.— Deberture Offering.— Pro-
posals will be received until 6 p. m. June 21 by J. S. Beck,

Chairman Finance Committee, for the following debentures:
"About” $15,404f 5%25ement-concrete-sidewalk debentures.” Maturity part
or ears.

%boutl\)@g& 88 4y1% se\SNer debentures.
Date Jan??1909. Interest annual.
Dowally School District, Sask.— Debenture Sale—H.
O'Hara & Co. of Toronto are reported as the purchasers of
$1,000 537°% debentures of this district. Maturity part
yearly for ten years.
Fredericton School District (P. O. Fredericton), N. B.—

Maturity part yearly for 30

Debenture Offering.— Proposals will be received until June 24
by.the Board of School Trustees, Chas. A. Sampson, Secre-
tary, for $12,000 4% refunding debentures. Denomina-
tion’$500. Interest semi-annual. Maturity 25 years.

Halifax, N. S.— Debenture Offering.—Proposals will be
received, according to reports, until July |for $120,400 4%
water-works, sewerage and sidewalk debentures. W. L.
Brown is City Treasurer.

Hanley School District, Sask.— Debenture Sale—Nay &
James of Regina have purchased $16,000 5% debentures
maturing part yearly for thirty years.

Hargrave School District, Man.— Debenture Sale—on
June 12 the $4,000 6% school-building debentures offered on
June 10 (V. 88, p. 1461) were purchased by Nay & James of
Regina at 109.291. A list of the bids received follows:

THE CHRONICLE

[VOL. LXXXVIII.

Nay & James, Regina $4,371 67 Ontario Securities Co., Tor.$4,257 00
Mfrs.” Lire Assur. Co., Tor.

4,351 00 J. C. Mackintosh & Co.,Hal. 4,251 00
Toronto Gengral Trust Cor- W. A. MacKenzle&Co.,Tor. 4,240 00
poration, Toronto 4,312 40 r

s 330 G ST G TR 224
Wm. C. Brent, Toronto... 4,309 Of . O'Hara 0., Toronto. 4,

J. A. Reid & Co., Regina.. 4,276 00 G. Clark, Two Creeks 4,120 00
Date June 1 1909. " Interest March 1. Maturity part yearly on March 1

for twenty years. B

Medicine Hat, Alberta.— Debenture Offering.— Proposals
will be received until 4 p. m. June 25 for $55,000 40-year
sewers and $16,000 20-year cement sidewalk 5% debentures.
Authority vote of 85 to 20 at election held June 11.

rtures Defeated—The question of issuing $10,000

agricultural-society debentures met with defeat at an election
held June 11.

Mona_School District, Sask.— Debenture Sale.— An issue of
$1,500 5%% debentures of this district has been awarded, it
is reported, to G. A. Stimson & Co. of Toronto. Maturity
part yearly for ten years.

Moncton, N. B.—Debenture Sale—The $133,000 437%
40-year coupon refunding, sewer-construction, water and
electric-light debentures, described in V. 88, p. 1518, were
sold on June 15, it is stated, to J. C. Macintosh & Co. of
Halifax at 103.32.

Moosomin, Sask.— Debernture Sale.— According to reports,
G. A. Stimson & Co. of Toronto were the successful bidders
on June 10 for the $23,000 5% debentures mentioned in
V. 88, p. 1338. .

Newmarket, Ont.— Debentures Voted—An election held
June 14 resulted in favor of a by-law to issue $20,000 road-
improvement debentures.

orthfield School District, Sask.—Debenture Sale—
Papers state that $6,000 5% debentures have been”awarded
to Nay & James of Regina. Maturity part yearly for
twenty years. i

OwgnySound, ont.— Debenture Offering.— Proposals were
asked for until 4 p. m. yesterday (June 18) by John Legate,
Chairman Finance Committee, for the $125,000 water-works
and the $30,000 electric-light 43°% debentures voted (V. 88,

p. 1393) on May 15.

The former Issue matures July 2 1934 while the latter Issue Is due July 2
1929. Date July 2 1909. Interest semi-annually at the Traders’ Bank In
Owen Sound. e result of this ottering was not known to us at the hour
of going to press.

NEW LOANS. NEW LOANS. NEW LOANS.
$700,000 S1 25,000 $230,000
CITYy OF DALLAS, TEXAs TOWN ~OF KEARNY. 7y OF WILKES-BARRE, PENNA.
Hudson County, New Jersey,
BONDS y y 43" Per Cent 30-Year Bonds

Sealed Bids, marked "Proposals for Bonds,"
will be received by the Undersigned until 12
o'clock Noon, June 25th, 1909, for the purchase
of all or part of the following Bonds of sai CVE}/—

$500,000.00 4 per cent (Serial) 1-40-year Water
works Permanent Improvement Bonds of the
City of Dallas, Texas; are dated May 1st, 1909,
are” In denominations of $1,000.00 “each, with
ooupons attached; 12 of said bonds mature May
1st, 1910, 13 on May 1st, 1911, and like amounts
with "each alternate year foliowing till May 1st,

lgé%'OO,OOO.OO 4 per cent (Serial) 1-40-year Public
School Improvement Bonds of the City of Dallas,
Texas; are dated May 1st, 1909, are In denomina-
tions of $1,000.00 each, with coupons attached,

of the Town of Kearn
Jersey, at the Town

ac
check for $5,000
all bids.

The Council reserves the right to reject any or

FINANCIAL STATEMENT.
Present Bonded Debt......
Proposed Issue, Town Hall Bonds.

TOWN HALL AND WATER BONDS

Sealed proposals will be received b
,  Hudson
all, June 24th, 1909, at
8 p. m,, for theg)urchase of the following bonds;
$90,000 00 25-year 4H% Town-Hall” Bonds.
$35,000 00 25-year 4M% Water Bonds.
Bids m_ag be for all or part of said bonds.
Each bi mustoobe accompanied by a certified

SEALED BIDS will be received by the Fi-
the Council hance Committee of the City of Wilkes-Barre, Pa.,
ounty, New until 12 o’clock Noon, Wednesday, June 30, 1909,
for the purchase of $230,000.00 of 30-year coupon
bonds, bearing 4H per cent Interest, payable
semi-annually. Address bids to Fred. H. Gates,
City Clerk, who will furnish all information on
application. Certified National Bank Check for
$5,000.00, payable to Treasurer of said City,
must accompany each bid. The right Is reserved
$868,000 00 to accept or reject any or all bids.

90,000 00

6 of said bonds mature May 1st, 1910, and a like do  do  Water Bonds___ 35,000 00 R. NELSON BENNETT, Chairman.
amount May 1st of each year following, till Ma .
1st, 1949; b%)/th principal _aynd semi-a_nm?al Interes){ _Total, Including proposed Issues. ~ $993,000 00
on 'both |ssues€ayable in Gold Coin at the Na- Sinking Funds . 116,123 83
tional Bank of Commerce, City of New York. i
"Each proposal must be 'accompanied by a certi- Net Indebtedness... $876,876 12 .
fied check payable to the order of C. B. Gillespie, No Floating Debt. ) Adrian H. Muller & Son,
Commissioner of Finance and Revenue, for an Special Assessment Debt, included
amount equal to 2 per cent of the par value of the above $350,000 00 A
Bogds wanted Real Estare. 12 valw@ton, 1008, oo auctioneers.
’ i 16 i eal Estate..........cccoorrermen, 527,
onds will ' De delivered t6 the purchaser on or Personal Property 12947385 00

before the 10th day of July, 1909. .
Bonds will be engraved under the supervision of

and certified as to their genuineness by the United

States Mortgage & Trust Company, of New York

and their legality approved by Messrs, Dillon

Hubbard, of New York City, whose opinion as to

Iegrallty will be furnished to the purchaser.

he’right Is reserved to reject any and all olds.

By Oriier of the Boar i of Commissioners.

D. WINSLETT. CHy

17,000.

Total Assessed Valuation, 1908..$14,971,544 00

Tax Ra}o per $1,000 OO,f 1908 . $1l;1.32
Population, Census of 1905, ,601; now about

For further Information, addr STOCKS

BURTON E._ CANEIELD,

Regular W eekly Sales

and B ONDS

€ess,
Town Treasurer. EVERY WEDNESDAY.

Office, No. 55 WILLIAM STREET,
Corner t'lno street.

Blodget, Merritt & Co.

Albert Kleybolte & Co., BANKERS
409 W alnut Street, HUNT, SALTONSTALL & CO.
CINCINNATI, O. Members Now York Stock Exohnme
STATE, CITY
Municipal, AND Investment Securities

County, State,
and High-Grade Public Service
Securltiea 60 State Street, -

Correspondence Solicited

30 Pine Street, -

H. C. Speer Sc Sons Co.
OFFER
R. T. W
NORFOLK, VA., 5% BONDS
Due 1931 and 1932
First National Bank Bldg., Chicago SSWALL STREET

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

ilson
Bankers & Commission Merchants

RAILROAD BONDS

60 STATE STREET

BOSTON
Boston

New York

J o hn H W

MUNICIPAL
AND
RAILROAD BONDS
NEW YOorRk No. 2 WALL STREET NEW YORK

atkins
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Oxford County (P. O. Woodstock), Ont—Debenture Sale.

On June 7 the $50,000 5% gold coupon road-improvement
debentures described in V. 88, p. 1338, were awarded, it is
stated, to W. A. Mackenzie & Co. of Toronto.

Pembroke, Ont. Purchaser of Debentures—we are in-
formed that the purchaser of the two issues of 4% 10-year
local-improvement debentures aggregating 814,495 G7 dis-
posed ot on May 7 (V. 88, p. 1275) was Win. C. Brent of
loionto. ihe pncc fpaid was 101.002 and accrued interest.
A list of the bidders follows:

W. C. Hrent, Toronto $14,6-11 ,

A, E.’Ames & Co., Toronto— 14.535 H. O'Hara & Co., Toronto..$14,330
Britigh-America Sec. Co., Tor 14500 Brouse, Mitchell & Co., Tor. 14,325
Standard Lite__. 14°495
Wood, Gundy & Co., Tor_ ' 14)426

Dom.Sec.Corp.,Ltd., Tor_ 141
Hanson Bros,, -Mohtreal—— 100.%% 50

C. A. Kennedy & Co

W. A. MacKeénzle & Co., Tor 14408 f g
. 14 \ Steiner, Dunlop & Co., Tor.. 99.21
Ontario Securities Co., Tor M'377 Aemlllus Jarvig & Co., Tor.. 98.63

roate April 20 1900 fnterest annually at the Bank of Ottawa In Pcm-

Perth. Ont —Debenture Sale—It is reported that Wm. C.
Brent ot ioronto has purchased $33,052 4% and 5% deben-
tures issued for local improvements.

Peterboro, Ont.— Debentures Voted—The election held
June 1 resulted in a vote of 1,240 to 84 in favor of the ques-
tion of issuing $50,000 4~ % 20-year debentures as a loan
to the Purity Ware Co., Ltd.

Port Colborne, Ont.—Debenture Sale—The Imperial
Bank of\)(;z%nada in Port Colborne has purchased at par the
$7, ublic-school debentures recently voted. See
V. %)é) p: ﬁl‘} y

Red Deer, Alberta.— Debenture Election—In addition to
the by-law to issue $1,500 5% 5-year sidewalk debentures
to be voted upon June 24, the tax-payers will also decide
whether or not there shall be issued $3,000 5% 20-year fire-
hall debentures.

Rosenthal School District No. 345 (P. O. Stony Plain)
Alberta. re Sale—Au issue of $1,500 school-build-
ing debentures was disposed of on May 18 to the Manufac-
turers Life Insurance Co. Date June 15 1909. Interest
annually in *ebruary. Maturity part yearly for ten years.

St. Stephen, N. B.— Debentures Anwarced in Part_ on
June 10 $50,000 of the $150,000 4% coupon water debentures

b

NEW LOANS.

$340,000 $ 2 2

Town of Middletown, Conn., ORLEANS

NON-TAXABLE BONDS

ed proposals for $340,000 non-taxable

3H% Bonds of the town of Middletown, Conn.,
dated Aug, 2, 1009, to mature Au%. 2, 71929,
will be received until noon of July 19 loop, ~ Thg on June 25th, 1909,

right to reject any or all bids is reserve maturing Feb. 10, 1914.

MIddkitownf'conn? DavI3’ Town Treasurer.

BLACKS STA

THE CHRONICLE

NEW LOANS.

ROAD BONDS

The County Treasurer of Orleans County will
sell at private sale at Illi office, Albion, Y

payable at Citizens’' National Bank, Albion, N.Y.

1579

described in V. 88, p. 1338, were awarded to J. M. Robinson
t Isoad at 93 and accrued interest. Bids were also received
from the Bank of British North America, the Dominion
Securities Corporation, Ltd., of Toronto; J. C. Mclntosh
tm a 0t *lallfax ar)d W. A. MacKenzie & Co. of Toronto.
Ihe debentures are dated July 1 1906 and mature in 40years.

_ Sperling School District No. 1488, Man.— Debenture Elec-
tion.—A proposition to issue $13,000 school-house deben-
tuies will be submitted to a vote of the people on June 29.

T°wnshiP> Prt>—Debenture Sale— On June 7 the
00 ti t ycar school debentures offered on that day
Yg?é#iol393) were awarded, it is stated, to Wm. C. Brent

Strathroy, Ont. Debentures Voted—The proposition to

the $20,000 4j~% debentures mentioned in V. 88, p.

h ),S00cail ¢} a vote ofr 328 to 76 at the election held

May _8. Maturity part yearly for twenty years. We are in-

forméd under daté of June 16 that it has not yet been decided

when the debentures will be placed on the market, as the
money will not be required for some months.

Truro, N. S.  Debenture Offering—Reports state that ten-
ders will be received until June-25 for $113,025 5% 30-year
sewer and water extension debentures. G. McDougaII is
Ireasurer.

Union Hill School District, Can.— Deberture Sale—This
cistiict has awarded, it is stated, $1,000 6% debentures due
part yearly for 8 years to G. A. Stimson &Co. of Toronto.

Vancouver, B. C. Bids. The City Comptroller informs
us that the following bids were received on May 31 for the
nine issues of 4% debentures, aggregating $1,397,000,awarded
to Aemilms Jarvis & Co. of loronto at 98.26 and accrued
interest (V. 88, p. 1461):

Aemlllus Jarvis & Co., Toronto98.26

od, Gundy & Co., Toronto.98.125
Hanson BroS., Montrea 97.775
H. O'Hara & Co., Toronto...97.75
C. Meredith & Co . 97.53
A. E. Hepburn .97,

of

Clarkson, Cross & Helltwell...96.77
Evans. Coleman & Evans 96.53
Wm. C. Brent, Toronto 6.52
Ontario Securities Co.. Toron.96.il
J. 11. Griffith 96 11
W. T. Drummond & 0011111194*04

Vonda School District, Sask.—Debenture Sale —This dis-
trict has sold $12,000 5}4% debentures to Nay & James of
Regina. Maturity part yearly for thirty years.

ACCOUNTANTS.

,000

COUNTY, N. Y,

Arthur Young & Co.

Certified Public Accountants

(ILLINOIS)

New York, 30 Pine Street
Milwaukee. 633 Wells Bldg
Chicago, 1313 Monadusck Block
Kansas City, 1106 Uenimerce Bldg.

) 4% Road_ Bonds
Principal and interest

F F & CcC O .

INVESTMENTS

Perry, Coffin & Burr,
1332 Walnut Street
INVESTMENT BONDS PHILADELPHIA
60 State Street, UST OF SPECIALTIES ON REQUEST
BOSTON. McCOY & COMPANY
Formerly MacDonald. MoCoy <>Co.
MUNICIPAL and railroad Municipal anJ
BONDS . Corporation Bonds
LIST ON APPLICATION 181 La Salle Street, Chicago
SEAB80NGOOD & MATER,
Mercantile Library Building Charles M Smith & Co.

CINCINNATI

BONDS
Acceptable for Deposit by

Canadian Government

w. A. MACKENZIE & CO.,
TORONTO, CANADA
LEGAL INVESTMENT

AND OTHER
FREE-OF-TAX BONDS

YIELDING FROM 3H% TO 5B%
Details upon Request

F O R R E S T Sc C O
421 CHESTNUT ST PHILADELPHIA PA.

CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING
CHICAGO

CHELTEN TRUST COMPANY
5614 Germantown Avenue,
Philadelphia, Pa.

Ssllcltstbe business of Corporations and Munici-

palities dealring tbs services of a Registrar, Trustee
or Financial Agent.

OTTO JUuLIUS MERKEL
Blt« K Elt

44 AND 46 WALT. STREET, NEW YORK
INVESTMENT SECURITIES.
Correspondence Invited.

LYBRAND,
ROSS BROS &

M ONTGOMERY

Public Accountants
(Pennsylvania)
Land Title Bntlding
PHILADELPHIA.
City Investing Bldg., 165 Broadway
NEW YORK,
Union_ Bank Building
PITTSBURGH

Certified

JAMES PARK & CO.
CERTIFIED PUBLIC ACCOUNTANTS
New York,Chicago, Cincinnati and

' London, England.

AUDITORS FOR FINANCIAL INSTITU-
TIONS, INDUSTRIAL AND
MINING COMPANIES

Investigations, Financial Statf merits. i
Periodical Audits and Accounting.
HARRY J. WELCH

CHARTERED ACCOUNTANT
Andlts, Investigations, Cost and General Systems
43 KING ST., W.. TORONTO, CANADA

ALFRED ROSE & CO.f

CERTIFIED PUBLIC ACCOUNTANTS
56 Pine Street, - NEW YORK
Telephone 4201 John.

LOOMIS, CONANT & CO.

CERTIFIED PUBLIC ACCOUNTANTS
30 Broad Street, Neiv York
Tel. 4958 Broad.

Digitized for FRASER
http://fraser.stlouisfed.org/
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<&jompnnv(.

Gompag ol temM |

Mtelstates w

45 and 47 W all street.

CADP T A L o $2,000.000.00
SURPLUS AND UNDIVIDED PROFITS, - * * $13,4-12,564-.2 1

This Company acts as Executor. Administrator. Guardian. Trustee. Court Depositary and in
atfcer recognized trust capacities.

It holds! manages andUnvest8 money, securities and other property, real or personal, tor estates.
nMTDor&tlona and Individuals.

sDWARD W SHELDON, President, JOHN CROSBY BROWN, Vice-Pres.
WILLIAM M. KINGSLEY, 2d V.-P. HENRY E. AHERN, Secretary.
WILFRED J. WORCESTER, Asst. Sec. CHARLES A. EDWARDS, 2d Asst.Sec.

TRUSTEES.
JOHN A. STEWART Chalrmar|1 of the Board.
Cla

John Crosby Brown; William H. Macy, Jr., ohn

PeB/ne Whitneglh d
William D. Sloane, ohn J. Phel on
haﬁ?g’%rdsc“‘ﬁ”g Gustav H ‘Schwab. John S. Kenn%dy ghaunclc_y Iéeep,
illiam Rocketeller. Frank Lyman, D. O. Mills, eorge ives,

George Vlietor,

Alexander E. Orr James Stillman.

Lewis CasaGLedyard Arthar 0. James.

Lyman J. Gage

BANKERS TRUST COMPANY

7 WALL STREET,

NEW YORK.
Capital $1,000,000

Surplus and Undivided Profits, $1,432,400
DIUEO'TO HS

. EDJAR L. MARSTO

APrA~nk'onNUie' Manhattan Co.. N. Y. Blair A Co., Baskers N. Y.
OEORQE W. PERKINS. K v

*VJw~Seabo~dYNatlonal Bank. N. Y. P."Morgan &Co.t Bankers, N. Y.
WILLIAM H.,

Banker,. N. Y.

JAN Sp?esCAoN?trriat.onai Bank. N. Y.

EDMUND C. CONVERSE.
President, New York.

HENRY P. DAVISON

PO
Pres. Chemical Nat%nal Bank, N. v.

D\)?‘ce%res. ngerty National Bank, N. Y.

BENJ. STRONG Jr..
V ce-Pres dent N. Y.

EDWARD F. E\l
j. p. Morgan & Cé., Bankers. N. Y Pres. First Natlona Bank. Kansas City.
JOHN E. THOMPSON.
WA Iclp?M.*CB?n Exchange Bank. N. Y. Vice-Presi ent New York.
OILIBERT G.
% EDpESIAf.nTosHT ~ ~ Lkkv. Bank. Ch.cago. ce-Pres. Natlona Park Bank N. Y.

Z

A'president*ase~Na&onal Bank. N. Y. I%res ﬁmporters %sEII\t!aders Natlonal Bank,w
i A I lﬁcea;rres. Chase l@atlonal Bahk~N=Y.

TfyiceA™resTdent!' FIrstTXatlonal Bank. N. Y. AMUEL WOOLVERTON.

Q~ E2d)IntMMhAnIc8ANktlonal Bank. N. President Gallatin National Bank. N. V.

Particular attention is called to the personnel, character and strength of this
company’'s

s directorate, Interest is allowed upon depositS
E. v CONVERGE. Pres. J. KENT 8" ' V'[]>* P >7 »|.°C LOSE, Secy!
D. E. P.an 'Treas!* *H. £f! WILSON Jr.. Asst. Secy.

-u - . A B K
niinoisTinst&SaYm”sBan
CHICAGO
C apital and Surplus
~13,300,000

Pays Interest on Time Deposits

, Current and Reserve Accounts
Deals in Investment Securities and Foreign

Transacts a

Exchange

General Trust Business.

CORRESPONDENCE

The
Trust Company of America

37-43 WALL STREET, NEW YORK.
COLONIAL BRANCH.
222 Broadway,

TNVTTED

LONDON OFFICE.

New York. 95 Gresham St..

London, E. u

CAPITAL AND SURPLUS $8,000,000

Issues interest-bearing certificates of deposit.

Receives deposits subject to check.

3pue Corporation ~ m sl ® o.

37 Wall Street, New York, maintains the most

complete system in existence for the organization
of corporations in every State.
Information regarding the corporation laws and

practice furnished without charge.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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Qxnst Cjcrmpatxixs.

Union Trust Company

OF NEW YORK
CHARTERED 1864 80 BROADWAY

Branch 425 Fifth Avenue, Corner 38th Street
With Modern Safe Deposit Vaults

Capital $1,000,000

Surplus (earned) $8,000,000

ALLOWS INTEREST ON DEPOSITS.
Acts as Executor, Guard an. Trustee. &c
Administers “ Institutional” and Other
Fiduciary Trusts
Rece ves Securities for Safe Keeping and
Collection of Income.

TRUSTEES

H. Van R. Kennedy,
James Gore King,
W. Emlen Roosevelt,
N. Parker Shortrldge,
Jomes Speyer.

John V. B. Thayer,
Charles H. Tweed,
Richard T. Wilson.
James T. Woodward,
William Woodward.

Wa'ter P. Bliss,
Amory S. Carhart,
John W. Castles.
Alex. S. Cochran,
Amos F Eno,
Frederic deP. Foster,
Harrison E. Gawtry,
Robert W. Goelet.
Adrian Isclln Jr.,
Augustus W. Kelley,
OFFICERS
JOHN W. CASTLES, President.
AUGUSTUS W. KELLEY, Vlce-Prest.
JOHN V. B. THAYER. Vlce-Prest. & Sec.
EDWARD R. MERRITT. Vlice-Prest.
GEORGE GARR HENRY, Vice-Prest.
C. C. RAWLINGS, Trust Officer.
HENRY M. POPHAM, 1
T.W. HARTSHORNE, >ASst. Secys.
HENRY M. MYRICK,

M anhattan

Trust

Company

20 W all Street

Corner Nassau

NEW YORK

UNITED STATES
MORTGAGE & TRUST
COMPANY

NEW YORK

CAPITAL.
$2,000,000.00

SURPLUS
$4,000,000 00

OFFICERS
CORNELIUS C. CUYLER
JOHN W. PLATTEN...
ARTHUR TURNBULL --Vicc-President
CALVERT BREWER................ Secretary
CARL G. RASMUS Treasurer
JOSEPH ADAMS Asst. Treasurer
FRANK J. PARSONS...Asst. Secretary
HENRY L. SERVOSS— Asst. Treasurer
T. W. B. AIIDDLETON--Asst. Secretary

55 Cedar St.
73rd St. & B'way 135th St. & 8th Ave

A . Strassburger,

Southern Investment securities.

MONTGOMERY, ALA.





