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CLEARING-HOUSE RETURNS.

The following tuble, miade up by telegraph, &e., indieates
that bhe fotal bank clearings of all clearing hoses of the U8,
for week end. July 24 have been $3,040,525,659, aeainst 83,
017,051,859 last week and $2,480,949,987 the week last yoar,
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The full details for the week coyered by the above will be
given next Saturdny, We cannot furnish them to-day,
clearings being made up by the clearing houses at noon on
Saturday, and hence in the above the last day of the week
has to bein all cases estimated, as we go to press Friday night,
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S:‘.t.llri][:ty noon, July 17, for four years,

IVeek ending Jwly 17

Ine or
e, 1907, I

Clcartngt al— |

|
1909, 108 | 1906

5

1,000,418, 201
148,457,044
50,741,400
A, 200,644
5,341,660
5,201,142
5,105,258
3,244,168
2,124,100
483

1.752,35*;,5- 5
2 128,262,007

! 1,451 ,ﬁ-l‘.-' 020
117,760,601

RTNTY
30,022,200

Berpnton -
.‘igml'uﬁl'. e
Wilmington.
Readin
Wilkes-Barre. ...
Whiceling
Harrlshurg -
Trunton
Yo

| Botbublskbd ol bouubntaisim:

1,158,674
1,005,822
1,001,600

14,120

A

881,680
78,110

1,880,403,700

100
Grecnsburg -
Franklin .- ...

Total Middle. .
Boston 172,542,836

&

0,087
474,831

1,860,834,785

679,530

2,085,463, 6877

1,701,250,494
1.’,1{. 49,770
Providenca . 805,500 1,
Harttord . .. 4.3 4,
Now Hoven . s 9y
Springeld. . 2, 1,
Portlpnd ..., (0 1576
Worcester 1,
Fall River
New Bedtord, ... 4 4 M
Owell Lol
Holyoke........

Total New Eng,

403,680
152,357,786

JULY 24 1909.

Week enidlng Jely 17,

Cloarings mi—
| | Teie, or
1905, | Bee. 107,

3
237,708,835
24,688,600
10,384 846
1947131

: unatl
Cloveland
Datealt .
Milwankeo
Indinnapolis o
Columbuy - -
Toledo

Cp=tadtsy

e 2200

[T =T

I B200 L2 my
Springiald, I
Fort Wayne....
Akron

Itockiord
Loxington - ...,
Youngsiown
Canir

Boutl

Boring

Munsiie
Quinoy ..
Hloomington
Deeatur - .

J fnkeEan o .
Dpnville. .. ... !
Jaek=onyiile;
Ann Arbor. .

3
775,611
BB, 768
GI0,303
GR8,5
1.-n-:.n‘:.'s| i
160,000
621,100/
78,764

14

a0, 0|
340,745,168) 215,510,300
40,030,750
10,252,250

LRCETRIT
5,000,000
40

-lsr:.l.‘m.uﬁi 240,585,

42,435 403 86,1
rorle i)
Heattlo .
Portland
Salt Lake
Hpokane
Traoomn
Caklant
Halenn .
Siramento
don Dlego. .

3,748,535
3,735,183
4,043,034

36,405

E'HHI JOsn . -
Freato e - iesss
North Yaklmn. .
Billings —coooaaa

Total Paclo.. Bh
Kanana Cley
Minneupolls
Oman

S.304,0250 38204
- i’i 1' [!l

A s
S=1Eve 30
—— b SOOI NI D e e e

hite o n e
Colorado Spri
Diivon port

opeka ..

205,169]
3.:1r;1.:&1;
294,648

GG, 5591
218,768]
Duluth. ...

Tot, otly, West,

« Louls. .
MNow SO0Trlean:
Lonlsyllls
Houston .
Galyeston
Itiehmond
Fort Waorth
Memphls - .
Atlnnin Co_ oo
Nashville .
Savannah .
Norfolk ...
Birmingham -
3[{:1;‘"0 i §: i 1,620,043/ . o
acksony a2, 250) i =24, 000,02
Kuoxvilla | 241,805/ 5 , 1632058
Chuttansogs 1,420,658
Little Rook.. - 1,200,723
Charleston ... O
Oklahoms

4,852,718 80,570,563
JHH8.42
084,03

30,500/
d,004,401) 4
3,006,458 4 T
i, 100,000 a7 1
2,684,707 T4

584,484
467043

At 107
Vickshurg 220,47

Total Southern 11'».1,(5:52'!;;3
_Totalall...... [3,017,051,850
Outside N. Y. [1,234,008,310
'_l‘..'nmdn-—

Montreal
T !

140,338,554
2,5:10,436,026) +19.0 2,745,937 ,157
1:056,291,207| #16:9,1.133, 603,621

131,417,230
067,544,423
1,046,925,20)

S8 707,400] +42.7 28,527,058
21,58%5,439( 21,049,032

=

29,200
104
13

&

é:!.aw—n g

el

7 901,84
1,008,726/ 930,511
s.m.ma‘ 70,445,125

=
i T 0 sl 3 b e 1 e 1 T

e e e

o

95,916
77,236,018

Total Canada,| 103.349,085 433

p://fraser.stlouisfed.org/

*Thid year's cloarings considerably Increased by cut-of-town clearings department




188

THE CHRONICLE

[Vor. Lxxxix.

THE PINANCIAL SITUATION.

The official celebration and regular business opening
of the new Hudson River tununels oecurred on Mon-
day, sccording to announcement, and with great eclat.
The traffic of the first few days of such novel means of
transportation affords no data for estimating its regu-
lar proportions, since the beginning draws many by
the curiosity that makes people wish to [be among
the first and also leaves unmoved those who will
gradually become regular users as they learn its con-
venience,

One effect was to draw lamentations, from persons
who deplore the slowness in development of local
travel in other directions, over the start which New
Jersey is likely to get at the expense of territory
north and east of Manhattan Borough. But for half
a century the facilities for commuters over the rail
have been better beyond the Hudson than beyond
the East River, and especially better than in a north-
erly direction, although the shape of the island itself
has had mueh to do with the difficulties of getting in
and out at the north. Still, there has been a charac-
teristic lack of breadth and foresight, from the time
when, more than a quarter-century ago, the first
bridge was finished with very narrow platforms pro-
vided for a eable railroad which only proposed to take
people across the river gap and leave them fo assort
themselves and start anew on the Brooklyn side.
And now we have a fresh reminder of the immense
difference between governmental and private methods.
The subway, itself a ciby work, is under private opera-
tion and on the whole is well handled. The four North
River tunnels now open, and the gigantic construction
work of the Pennsylvania Railroad, now nearly com-
pleted, owe neither suggestion nor aid to the city, bub
were hampered somewhat by illiberal treatment from
it. Thesearethe workof private capital, intent on ren-
dering @ public service and on securing, because of
such public sevvice, a reasonable pecuniary reward.
On the other hand, we see, as an object-lesson, one
bridge already overworked yet not even now supplied
with genuine connections; another one several years
old and not put to any real use; a third just finished,
and & subject of wrangle as to the means of putting it
to use; and a fourth, nearing completion, but with no
prospect that the means of adequite use will be ready
when the structure is.  Also, we see a municipal ferry
which is a source of deficit and pleases nobody so much
as those who find their “jobs” on it better than could
be had in the open markeb.

The contrash is both natural and not encouraging.
Public business, we might say, is made to ‘“‘fake care
of”’ politicians and their dependents; private business,
responsible sharply to its owners, whose own money
is at stake in it, takes care of itself and is carried on
according to business rules—not without human im-
perfections, of course, yet according to sound prinei-
ples. Yet there is a tremendous push going on all the
time not merely towards more municipal ownership
and operation but towards gebting up government—
which invariably or almost invariably does its own
rogular work very poorly—as regulator and manager
of all private business. The jump is not to be taken
all ab once, but by degrees; as, for instance, by means
of a pretended “excise” tax which is to get the Govern-
ment hand clinched upon eorporations, as a first step.

Tf the blind lead the blind, said the highest authority,
will they not both fall into the ditch?

Kxperience, and proved success in work, are always
required when men seek responsible positions. Thus
each man reasons about his own business affairs. 1Is
it nobk time we began telling Government, in no un-
certain tones, to keep its hands off private business,
urnitil, at least, it can show better results in conducting
ts own? i

The pending controversy over o proposed new build-
ing code for this city, while atiracting probably no
attention from the general public, may be called a
matter of mnational importanee. The measure was
passed by the Aldermen, with just the requisite num=
ber of votes, after several public hearings and a bifter
opposition, and it has now been deemed important
encugh by the Mayor to cause him to hwmry back
from the Adirondacks to attend to it himself. With-
oub attempting to explain the details of this very bulky
measure, it is condemned on two grounds: that it con-
fers extraordinary powers on a single official, the Su-
perintendent of Buildings, and makes no proper pro-
vision for any appeal from him; still worse, that it pre-
scribes one class of fireproofing materials and thus
gives a virtual monopoly to the hollow-file manufac-
turers, to the exclusion of cement and concrete.

Tt has been freely charged that the favored class
are represented or controlled by the local party or-
ganization, and that the struggle has been one of greed
between ‘“‘interests”. This may be so; we are nob
obliged to believe or dishelieve it in order to see that
to set up & monopoly on so vital a matter is dangerous
in every respect, and is at least liable to praduce a
secret political understanding for individual benefit.
The use of reinforced conerete in railroad and engineer-
ing work has certainly been successful. Public safety
requires the most suitable fireproofing materials, and
it is at least clear that hollow tiling has not yet proved
any marked superiority; on the other hand, it is as-
serted that the proposed code would put a stop to
several of the hest-known methods of erecting concrete
arches, and that the restriction in favor of tiles would
add so seriously to the cost of building as greatly to
retard the eity’s natural growth in dwelling-house
population.

The subject is one for expert opinion, and we can-
not avoid seeing that opposition to the pending code
has been quite general among architeets and builders,
and that the class who, of all elasses, must be confessed
at once expert and disinterested, namely the under-
writers, have been most severe in conedmningit. This
opposition naturally weighs heavily with reasonable
persons. 'The city charter allows the Mayor to deal
with the measure by sections, but the Mayor yesterday
returiied the whole bill without his spproval. Gov-
erning this great city from Albany has not worked
well, and is counter to all sound principles; here
is a matter strictly local, although of more than
local consequence, upon which the city has
proved able to enforce an intelligent public opinion.

The Public Service Commission law requires consent
of that body as a condition prior to the issue of any se-
curities by any common carrier, and 5o, when the New
York Central lately desired to issue a mortgage up to
a limit of 20 millions on the Spuyten Duyvil & Por-
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Morris branch, application for leave was duly made.
That body prides itself upon its foresight and acumen,
either in piercing the future or discovering things hid-
den in the past, and anything which succeeds in escap-
ing its keen observation must be understood to be
indeed negligibly small. Counsel for the Commission,
serutinizing the road’s application with the usual de-
sire to find something which nobody else has heard of,
made the discovery that only some five out of the
original fourteen miles of road for which a grant was
originally given had been built, and therefore set this
fact against the provision in the railvoad law of 1850
that the corporate existence and powers of a company
shall cease if its road is not in operation in five years
from the date of the grant.

Here, then, was a “situation” discovered. and coun-
sel promptly became stern. Was permission to build
only a part of the fourteen miles ever granted, by any
special Act? Counsel for the road was ‘obliged to
confess that really he did not know. Now then, said
the Commission’s counsel, the point might well be
raised that, inasmuch as the road was not fully “com-
pleted” within the time specified in the general Act,
the company “i3 operating a road which has no cor-
porate existence,”” To this the company’s counsel
could only reply that it has been in fact operating that
road for forty years, and he did not believe any Court
would rule against i,

A quite safe deduction, one would suppose, for if
this little bit of connecting link has no “corporate’’
existence, it cerfainly has a corporeal one, as the mil-
lions of persons who have been conveyed over it could
testify, so far as they are now living. Courts never
forbid a thing to be done which has alveady been done,
and to argue whether a piece of railroad highway
which has been a going concern for forty years or so
really exists is solemn trifling. Or, suppose it non-
existent in a technical sense, what would anybody
propose now to be done?

The Commission, as has been observed, takes itself
with much seriousness. It virtually says to all the
corporations over which it has been set as monitor
and teacher, “before you do anything, speak to us.”
Another ludicrous instance of this was its insistence
concerning the trolley loop at Fort George which
joined the uptrack with the return track. This join-
ing was obvious, and should have been made long ago.
Nobody had an objection, not even the members of
the Commission; but because Receiver Whitridge men-
tioned it to them after doing the work instead of be-
fore, there was a hurt to official dignity and a fine was
imposed, The matter ended ridiculously for the Coms-
mission, but human nature must have its way. The
members of that bady are in a situation like that of the
labor union managers; they are compelled to keep up
a fuss and make a disturbance occasionally, in order
to attract attention to themselves and make a show of
doing something, If very reasonable and quiet,
somebody might presently inguire what the Commis-
sion exists for.

The most important political incident abroad this
week was the dawnfall of M. Clemenceau, the French

Prime Minister. The immediate eause for the event
was the attack in the Chamber of Deputies by M.
Delcasse upon the naval administration, especially
during the incumbeney of Messrs. Pelletan and Thom-

son, former Ministers of Marine. M. Picard, who ste-
ceeded the latter, had promised, in the name of the
Government, to complete a series of reforms, both in
the administration of the Department and in the
methods of construction, and the Chamber was ready
to vote confidence in the Government when Premier
Clemenceaun taunted M. Deleasse—who was over
thrown by the Rouyier Ministry at the dictation of
Germany during the crisis of 1905—with having led
France to humiliation at Algeciras. The debate he-
tween the two statesmen became intensely acrimonious,
and amid the excitement the Deputies fook a vote on
the question of sustdining the Government, which
resulted in its defeat by a decisive majority. M.
Clemenceau left the Chamber, followed by the Minis-
ters, proceeded to the Palace and tendered his resig-
nation to the President; this was accepted, as well ag
that of the Ministers. The rejoicing of the Socialists
at the downfall of Clemenceau indieates that these
malcontents may now embrace fhe opportunity to
seek to embarrass the Government and dictate the
appointment of the new Ministry. The late Premier's
repressive policy and his adoption of severe punitive
measures at the time of the riotous demonstration
during the recent strikes that were fomented by the
labor syndicates evidently had much to do with the
ill-feeling manifested on this oceasion toward the
Government and its Ministers. On Friday M. Aristide
Briand was appointed Premier by President Fallieres,

A considerable portion of the 3 million dollars of
Cape gold that was offered in the London bullion
market this week was taken for Russia, without com-
petition, at the nominal price of 77 shillings B pence
per ounce; it 18 expected, according to cable adyices,
that the remainder of this consignment will later be
procured for Russin. The cheapness of money in
London is probably one réason for the above-noted
diversion of gold, and it is regarded as a question
whether the Bank will in the immediate future make
any effort to absorb important amounts of the weekly
offerings. Some of the metal is likely, though, to be
needed by other countries, such as BEgypt, Austro-
Hungary and Turkey. This has been a good Nile
year, and it succeeded equally favorable conditions
for the development of crops in the previous year.
Even should the wheat yield be large, however, not
enough of the staple will be exported to make much
impression upon the money market, and therefore
the outlook for Egypt's requirements for gold is un-
certain, In 1908 it was expected that the demand
for gold by that country would be as great as in the
previous year; such expectations were not realized,
for the inquiry was small. Austro-Hungary may not
take much gold unless it shall disecount bills in Lon-
don or otherwise establish eredits through new loans;
the recent demand for that country was due to the
fact that it was under obligations to pay 234 millions
sterling to Turkey, but this requirement was doubt-
less satisfied with the importations that were effected
from the British capital. ‘

It is regarded as quite probable that Germany will
soon take gold from London or perhaps from New
York, if it shall be indisposed or unable to withdraw
the metal from the Bank of England. Last year, it
will be remembered, the Reichsbank adopted a policy
of attracting gold' from all important centres, even
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Australia, This was for the purpose of reinforeing
its gold reserve, the comparatively low condition of
which evoked adverse criticism by the Banking Com-
mission which was appointed by the Government.
The operation was so successful and, moreover, it;
rosulted so advantageously to the Bank that it would
cause no surprise if it should again be conducted,
provided a favorable opporfunity occurred, It may
be noted that the Bank has recently made interest-free
advances on gold to be imported from Australia; this
geems to indicate a resumption of last year's policy
of attracting zold, at least from that country.

This week the unprecedented sum of 8 millions gold
coin was withdrawn from the Sub-Treasury and from
hanks for shipment fo Argentina on Thursday on
London account. This extraordinarily large consign-
ment and an export directly from London on the
game day of about 7 millions to Buenos Ayres indi-
cated urgency in Argentina's requirements, doubtless
in part. because of the acute political tension which
had recently been developingibebween Argentina and
Bolivia on aeccount of the differences regarding the
boundary tract, consisting of the rich rubber territory
of Acre, separating Peru and Bolivia. The matter in
dispute was referred to the President of Argenting,
who decided in favor of Peru. Balivia protested and
as the result of such protest and of Argentina’s ad-
herence to the deeision, diplomafic relations between
the two countries were offensively severed, causing a
gtill more acute situation. At last aecounts Bolivia's
army of 2,500 men was being largely reinforced; she
has no navy, however, and if war ensues, which s im-
probable, it will be confined to the lund forces. Argen-
tina has a peace establishment, it is stated, of 17,000,
embracing eighteen regiments of infantry, five of field
artillery and nine of cavalry; fhis foree can be rapidly
augmented. Argentina’snaval forceconsists of half a
dozen good ships and a score of craft of lesser im-
portance. The gold that is now afloat and that which
will be forwarded this week does not appear to be in
danger of capture by Bolivians, for the reason ahove
agsigned; it is insured and doubtless will be protected

by Argentine convoys as the treasure ship approaches ‘

the coast.

As elsewhere noted, all but $6,700,000 of the $25,-
000,000 publie funds that were called by the Secrétary
of the Treasurylune 29 for gurrender—3$9.000,000 by
July 15 and the réemainder Aug. 15—have been re-
turned; the depositories promptly surrendered the
first installment of the call and largely anticipated
the maturity of the Aug. 15 allotment. Asa rule the
surrenders of deposits were effected through the Nesw
York correspondents of the interior depositories,
though, in some cases, the funds were directly re-
mitted to Washington.

A Madrid eable reports that a eritical situation is
developing in the neighborhood of Melilla, Morocco.
Recently the Spanish Government dispatched an
armed force to that locality as a punitive measure.
The Kabyles and Riffs, Moorish fribes, assembled a
large army, repeatedly attacked the Spanish troops
and in the last few days the Spaniards have had great
difficulty in maintaining their position, owing to the
almost overwhelming numbers of the enemy. The
Madrid Government has ordered the reinforcement of
the army in the.field, but it is feared that the troops

/[fraser.stlouisfed.org/

will be outnumbered by the tribesmen, who can
gather a force of 50,000 men, necessitating the dispatch
by Spain of an army the cost of which will severely
ghrain the Spanish finances. The people are mani-
festing most serious opposition to the dispatch of
troops, rioting being resorted to in most of the cities,
and the Government’s policy in its operations in
Moroceo is vigorously denounced. The Socialists and
Republicans are taking advantage of the popular
demonstrations, thus increasing the embarrassment
of the Government. The convocation of the Cortes
is demanded by the press and a frank statement of
the Administration’s intentions. A Madrid cable on
Friday stated that the commander of the Spanish
forcesat Melilla had advised the Government that he
will require 40,000 men to ensure a decisive defeat of
the Moorish tribesmen. Considering the fact that the
Spanish people are vigorously opposing fhe digpateh
of reinforcements, and that the troops themselves are
in some cases mutinous, compliance with the re-
quisition may be difficult.

It is to be deplored that in the contentions between
the low-tariff advocates and the high-tarifi advocates
on the pending tariff bill, which is now in the hands
of the conference committees of the two Houses of
Congress, the most objectionable and the most vicious
provision in the bill, namely the Corporation Tax
clause, is nob receiving the consideration which its
importance demands. On the question of tariff
duties we think the great body of the people of the
United States are in accord with the President in
wighing to see a reyision downwards, not revision
upwards, and they algo agree with him in thinking
it would be a great advantage to have free raw
materials. But we are sure they are not ready to
give support to the idea that the desired end ghall he
attained through the misuse of the great powers of the
Presidentinl office. IFven such an advantage as free
raw materials would be dearly purchased if it were
obtained by the complete effacement of the repre-
sentatives of the people in the two Houses of Congress.
It is notorious that it is the White House that is
shaping the courseof legislation ab this, the controlling,
stage. The two conference committees confer not
only with each other but they confer with the President
and they advise him of every step they take. BSome
Senators and Congressmen appear to he vigorously
antagonizing the President’s proposals, but we are
told that the President has taken a determined stand
and expects to overcome all opposition. The dis-
patches in the daily papers yesterday morning stated
that all wasin doubt except that the President’s
demands remained unchanged.

Bub in our scheme of government, the legislative
function is expressly vested in Congress and the
President is given merely the power to approve or to
disapprove. To concentrate hoth the legislative and
the executive functions in the person of the President
is a departure, both from the letter and the spirit
of the Constitution, and invites serious evils and also
involves the possibility of grave dangers. This
departure was inaugurated in most econspicuous
fashion under the late President; and the present
oceupant of the chair having been a member of his
Cabinet, seoms to have fallen into the same practice
as a matter of habit, But we cannot get ourselves
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to believe that it is wise for Congress to abdicate
its functions, even at the command of a high-minded
IExecutive, and it seems to us that it istime that a halt
were called,

The evils that follow inevitably from the exercise
of the dual function of legislator and Executive are
well illustrated in the case of the corporation tax
scheme. If it be granted that the President is right
in urging a lowering of tariff duties and the putting of
raw materials on the free list, it is equally clear that
he is wrong in insisting on the corporation tax. Hardly
any one in Congress can be got to confess to having a
liking for this corporation tax feature. The Presi-
(lent.- however, wants the tax, and therefore it is to
remain in the bill. In this particular, certainly, the
President is doing the legislating, and (Congress, in
the nominal exereise of its function, is simply register-
ing his decree. The proposed tax is to be reduced from
29 to 1% and some other changes, not essential in
themselves, are to be made; hut the general principle
of the measure is to be maintained unimpaired. At~
torney General Wickersham, in collaboration with
Senator Root, has been re-drafting the provision, and
the conference committees, it is stated, are to embody
this new draft in their conference report, Then it is
to be sent spinning through the two Houses.

Thus, an entirely new feature is to be grafted on the
tariff bill and it is to be rushed through without con-
sideration. The amount of the tax is a matter of very
little consequence, and it is admitted that the Presi-
dent’s chief reason for wanting the tax provision is that
it will give the Federal Government power to regulate
and supervise corporations of every elass and deserip-
tion. As far as obtaining revenue from the provision
is concerned, not a penny can be colleeted under the
Act until June of next year, as we have previously
shown. We cannot understand the reason for undue
haste, therefore. If the President feels confident that
the people will support the idea of such a tax, and the
inquisitorial powers which it involves, then there seems
no reason why consideration of the proposal should not
be put off until the regular session of Congress next
December. The fact that the President is not willing
to consent to a postponement lends color to the theory
that he is not entirely sure of his pogition after all—
that he feels he now holds the whip hand and can force
Congress to adopt the measure as part of the tariff bill,
while if he brought it up as an independent measure
next December it might entirely fail of adoption.

The peculiarly objectionable feature in connection
with the corporation tax provision is that it seeks to
reach not merely corporations engaged in inter-State
business, but eorporations doing any business what-
ever—the bake shop aeross the street, the shoemaker,
the coal-dealer, the butcher, the grocer—any one af
all who does business in the corporate form. This
fact should be clearly understood. Many persons still
have a vague notion that the provision concerns sim-
ply railroads,.or banks, or other institutions. Not so0.
It concerns corporations of all kinds and of every grade
and class—harring only certain building and loan and
fraternal associations specifically mentioned. More-
over, publicity is to be given to the affairs of the cor-
porations. Through this tax provision the Federal
Government, in a most insidious manner, expects to
exercise surveillance and to pry into the affairs of all
corporations organized under State laws. This is an

extension of the doctrine of Federal control beyond
anything heretofore suggested.

Moreover, we wish to direct attention to the faci
that the President is going beyond the limits which he
himself set in his speech of acee stance, less than twelve
months ago. The speech was delivered on Tuesday,
July 28, 1908. Discussing the Roosevelt proposal of
a Federal license tax, Mr. Taft then recognized that
it would be an element of great weakness to have it
suggested that the Federal Government contemplated
regulating every man’s business, and accordingly he
declared himself to the following effect: “The fact is,
nearly all corporations doing a ecommercial business
are engaged in inter-State commerce, and if they all
were. required to take out a Federal license or a Fed-
eral charter the burden upon the inter-State business
of the counfry would become intolerable.”” This, of
course, was the literal fruth. Henee, he suggested
classifying the corporations so as to insure “*Federal
supervision of such corporations as have the power or
temptation Lo effect restraints of inter-State trade and
monopolies.” Nowhe purposes disregarding all these
limitations and distinetions, and, through the ruise of
an excise tax, to reach all corporations, whether en-
gaged in inter-State trade or not, and whether having
the power to effect monopolies or not.

In taking this step, the President is disappointing
those conservative people who voted for him beeause
they wished to escape the radicalism which the elee-
tion of Mr. Bryan seemed to involye. But if the Presi-
dent is willing to disregard his implied pledges, should
Congress, by abdieating its functions, help him in his
endeavor? Surely, when the people, by actual ex-
perience, get to know what this tax measure means—
how the Federal Government proposes to meddle with
the business affairs of the citizen, how all the essentials
of his business affairs, which he has been Jealously
guarding from inquisitive eyes, are to be spread upon
the public records—a day of retribution will come
which will sweep the delinquent Congressmen who vote
for the measure out of power.

The chief hope now must be that the Corporation Tax
provision will be found unconstitutional, just as a

general income tax was declared invalid in 1895. 'The
provision is being drafted and re-drafted in the en-
deavor to avoid such a fate, but sometimes all thelegal
skill and ingenuity is not sufficient for the purpose.
This thought is suggested by a decision which has been
announced the present week bearing on the Constitu-
tionality of the new Employers’ Liability Law enacted
by Congress last year. It will be remembered that
the old Employers’ Liability Act, approved June 11
1906, was declared unconstitutional by the United
States Supreme Court in January 1908, on the ground
that it failed to distinguish between inter-State com-
merce, oven which alone Congress has control, and
commerce wholly within the State—or at least that
the language was so comprehensive and all-embracing
a8 to cover both. Congress immediately proceeded to
remedy the defect and enacted a new statute which is
expressly limited in applieation to “every common
carrier by railroad while engaged in commerce belween
any of the several States or Territories,” &e. If the
present week's decision of the Connecticut, Supreme
Court of Errors is to stand, then Congress has again
failed in its endeavor. The decision was rendered in
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the cases of William H. Hoxie and Oscar Mondow,
brakemen, against the New York New Haven & Hart-
ford RR. for injuries received in an accident resulting
from the alleged negligence of a fellow-employee. 1In
the Superior Court of New London, Judge Ralph W.
Wheeler sustained a demurrer filed on behalf of the
New Haven road in which it was asserted that the
Employers' Liability Act was unconstitutional.

This view of the lower Court is now affirmed by the
unanimous judgment of the Connecticut Supreme Court
of Brrors. We have nof seen the full text of the
opinion, but the newspaper extracts make it evident
that Chief Justice Baldwin, who wrote the opinion,
went very carefully into the matter, Justice Baldwin
points out that the Aet of Congress creates a statutory
pight of action. It is one not existing in common law
nor in chancery. He says two questions presented
themselves at the threshold of the cage. The first was
whether Congress intended by the Act to authorize
the institution of an action under it in the courts of
the State. The second question was whether, if such
were its intentions, it had power to make it incumbent
on the State conrts to asswme jurisdietion. Ab com-
mon lﬂ-“’ a SL‘I‘\"‘LIII" cannot recover fI'{)!'Il ]lli“ master
for injuries received from the inegligence of a fellow-
servant acting in the same line of employment. Con-
gress saw fit to give the right of action [where the
common law denied it.

The Court reaches the conclusion thal Congress did
not intend, by the Act of April 22 1908, to authorize
the institution of an action under it in the courts of
the States; furthermore, that it had no power to
make it incumbent on the State courls to assume juris-
diction on such an action.  Finally, that the Liability
Aet, so far as it concerns the present eause, is wholly
void by reason of certain of its, provisions whichcannot
be separated from the rest, Justice Baldwin reasons
phat, except o far as the Act is a regulation of com-
merce between the States, its enactment was beyond
the power of Congress. That it remotely affects such
commeree is not sufficient if that result is only secured
by invading the settled limits of the sovereignty of the
States with respect to their own internal policy. He
holds that the Act cannot be interpreted as referring
only to negligence of employees while engaged in inter-
State commerce. 1t substantinlly re-enacts, in this
partieular, he says, the words of the previous Employ-
ers’ Liability Act of 1905 and must be presumed to
have been drafted with the knowledge of the construc-
tion which those words had received. Of course thisis
a deeision of the State Court, but it is a State Court
whose opinions have always been held in high estesm.
Tt remains to be said that the Federal Government
intervened and that the Department of Justice was
vepresented by special attorney.

The strike of the employees of the Pressed Steel
Gar Co. at the MeKees Roeks plant, six miles below
Pittsburgh, has attracted increasing attention the
present week. The affair has been given o slightly
international aspect by the threatened intervention
of the Austro-Hungarian Consul on behalf of the
sbrikers, the majority of whom are Austrian subjects.
Phe causes of the styike as given out by the workmen
are manifold and varied, the most important having
been explained recently by & member of the Ausbrian
Consulate force in a published interview. These causes

are summarized as follows: (1) No fixed scale of
wage; (2) the necessity of living in the company's
houses and buying from the company's stores; (3) the
necessity of paying $10 or $20 bonus for & position in
the works and the constant fear of discharge if new
men appeared with an entrance fee; (4) the pooling
system of wages by which the workmen paid the
wages of the foremen, Until 1907, it is asserted, the
company paid wages to the foremen, but gince that
time the 25 to 40 cents an hour which the foremen
receive has been deducted from the pool wages. Tt
is only proper to state that the management deny
that the men have any just ground of complaint, and
it is particularly denied that the men haye had to pay
money to get their jobs. President Hoffstot of the
Pressed Steel Co. has publicly stated that any person
found guilty of having accepted money in this way
would be immediately dismissed.

The strike started originally among the riveters of
the large plant (on July 13), the general cause being
dissatisfaction with the small wages which the men
have been enabled to earn. By the pooling system,
the men were employed in gangs, and at the end of
fwo weeks' time a sum of money was apportioned
to each pool and divided among the men who com-
posed it, the basis of apportionment being, naturally,
the amount of work completed by each gang. In
defence of this system it is to be said that it has been
tried elsewhere with apparently perfect satisfaction.
The example of the men who started the strike proved
contagious and from four to six thousand workmen
have now walked out, although apparently this is not
a union movement,

On Monday last an attempt was made to reopen the
works, but only 200 men returned, mostly carpenters.
Since that time various efforts have been made to
bring workmen from outside, with little or no success.
The New York officeof the Hudson River Tunnel Co.
sent 150 electricians with the view to finishing work on
ears being constructed by the Pressed Steel Car Co.
for the tunnel. Frequent clashes have occurred be-
tween the strikers on the one hand and the State Con-
stabulary on the other, often with fatal results. The
President of the company has asserted in an inferview
that the trouble started originally because of the dis-
charge of several hundred incompetent, and dissatis-
fied men, and that the whole diffieulty has been
greatly exaggerated from the outside. He states,
furthermore, that most of the charges of the strikers
are absolutely untrue and that the company will eon-
tinue to run the plant despite all inferference directly
the authorities have restored peace. Meantime the
bloodshed and arson continue, though there seems to
be a general feeling that the strikers will be defeated
in the end.

“The condition of the national banks as revealed by
(he latest abstract of condition—that for June 23 1909
—indicates expansion in all directions, together with
growing strength. Notable gains in the volume of
loans and deposits ave to be seen, the number of banks
and consequently the aggregate banking capital are
steadily increasing, and reserves, with but few and
unimportant exceptions, are well above the legal re-
quirement. As regards loans, the total carried on
June 23 at 5,036 millions of dollars marks a nesw record
and exhibits a gain of 7234 millions of dollars over the
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aggregate for April 28 1909, Compared with July 15
1908, there is an inerease of 420 millions, and con-
trasted with Feb. 14 1908, when this item showed
most fully the effect of the depression that started the
previous fall, the augmentation i1s 61314 millions.
Individual deposits also reflect clearly the improving
conditions. TFollowing the 1907 panic, they decreased
to an important extent, being reported in February
1908 a3 4,106 millions of dollars. Since that time
noticenble gains have been the feature of almost every
abstract, and this latest one, with an increase of 7214
millions, makes the total 4, 89815 millions, or nearly
double the total of June 1900, nine yeéars ago.

The number of banks has risen 33 since April last,
and aggregate banking capital, made up of capital
stock paid in, surplus funds and undivided profits,
was on June 23 greater by 15 millions than on April 28
1900, and is therefore a new record fisure. Cash
holdings of the banks (specie and legal tenders) like-
wise exceed those of any earlier date, reaching 886
millions (of which 536 millions gold), against 849
millions in July 1908 and less than 700 millions in 1907,
Government deposits held by the banks exhibit a
moderate increase (414 millions) since April; but with
that exception are lower than at any time gince July
1898, There has been a further small addition to the
volume of circulation, the total now standing at 641
millions, with a consequent inerease in the amount of
U.5. bonds on deposit with the Treasury tosecure the
same. It is thus evident that in all essential particu-
lars the banking institutions operating under Federal
supervision are as a whole very soundly entrenched.
That fact was, of course, patent from the way they
weathered the troublous times of 1907-08, but since
then they have been still further augmenting their
strength.

The Clearing-Fouse banks last week, according to
their statement of actual conditions, showed a cash
loss of upward of 2 millions. Loan contraction was
recorded both by the ayerage and the actual conditions;
the former indicated $3,394,100 and the latter $4 -
654,300, Average deposits decreased $2,864,800;
there was an actual decrease of $7,5648,900. Reserve
increased $2,566,300 according to the average, and
decreased $118,575 as shown by the actual conditions,
The actual surplus was $33,911,225; computed upon
the basis of deposits, less those of $1,737,000 publie
funds, it was $34,335,475.

The market for money \-;351 apparently entirely unin-
fluenced by the withdrawalsof 8 millions gold for ship-
mentito Argentinaor by the completion of nearly three-
fourths of the survenders of public deposits which were
required to be vefurned to the Treasury under the call of

June 29.  The entire amount of the first installment of
9 millions had been surrendered by last week, and de-
liveries under the final installment of 16 millions that
would mature Aug. 15 were largely anticipated. In
addition to these withdrawals from the hanks, there
wad evidence, in applications by interior institutions
for re-discounting jthat therejwouldsoon be requisitions
upon their New York correspondents for funds inei-
dent to crop distribution, Moreover, Canadian banks
were gaid to be again this week recalling loans which
had been temporarily placed in New York and else-
where awaiting the movement of the Dominion crops

toward the markets. The tone for time loans was
easy at the opening; later it grew slightly firmer for
long maturities and the business was generally con-
fined to such contracts, with little or no demand for
those for shorter dates.

Money on call, representing bank and trust company
balances, loaned at the Stock Exehange during the
week at 2% and at 1149, averaging about 134 %:;
all lending institutions quoted 1149, as the minimum.
Time loans on good mixed Stock Exchange eallateral
were 27, for sixty and 2149% for ninety dayvs, 21@
234 Y% for four, 39, for five, 314 @314, for six months
and 3149, for longer maturities, One feature was the
offering of five months' loans at a fractionally higher
rate on industrial security, compared with good mixed;
but borrowers preferred to pledge the latter. Com-
mercial paper continues in wrgent demand for the best
names. Rates are 3@314% for sixty to ninety day
endorsed bills receivable, 315@3349% for choice and
495 for good four to six months’ single names,

The Bank of England rate of discount remains un-
changed at 2349, The cable reports dizscounts of
sixty to ninety day bank bills in London 134%.
The open market rate af Paris is 1149 and at Ber-
lin and Frankfort it is 20 @234%. According to our
special cable from London, the Bank of England lost
£254,614 bullion during the week, and held £40,746 -
378 at the close of the week. Our correspondent fur-
ther advises us that the loss was due mainly to exports
to Constantinople. The details of the movement into
and out of the Bank were as follows: Imports, £10,~
000, from miseellaneous sources; exports, £210,000 (of
which £10,000 to Afriea and £200,000 to Consbanti-
nople), and shipments of £54,000 net to the interior of
Great Brifain,

The foreign exchange market was generally steady
this week, The arrangements for the export of gold
to Argenting had been in great part perfected last
week, so that the reimbursing drafts against the new
engagements had comparatively little influence 1pon
the market. The underfone was firm, indicating the
absorption of bills as promptly as they were offered,
reflecting & good demand for remittance. Re-buying
of oversold exchange on Monday caused a sharp rise
in rates; but the advance was not sustained, and there
was a gradual recession, followed by inactivity. Lon-
don diseounts were easy, contributing to an inquiry
for long, and foreign buying of American stocks and a
renewal of speculative selling of exchange were the
principal features, On Tuesday an advance in Paris
francs, resulting from a fall in exchange at the French
capital on London, attracted some attention; sterling,
however, was only slightly influenced, though it was
firm. There was no evidence of pressure of finance or
other loan bills, the speculation in wheat and in cotton
having discouraged, for the moment, such negotia-
tions. It was expected, though, that with continued
ease in foreign discounts and firm rates for money on
time in New York, borrowing of Buropean capital
would goon become important. On Thursday a de-
mand for remittance caused a rise in short, but the
improvement was not maintained.

Compared with Friday of last week, rates for ex-
change on Saturday were 10 points lower for long
at 4 8585 @4 8590, 15 points higher for short at 4 8740
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@4 8745 and 15 points for eables at 4 8770@4 8775.
On Monday long rose 20 points to 4 86 @4 8610, short
fell 5 points to 4 8735@@4 8740 and cables 5 points to
4 8765@4 8770. On Tuesday long was 10 points
higher at 4 8610@4 8620, short 5 points at 4 8740@
4 8745 and cables 5 points at 4 8770@4 8775. On
Wednesday long fell 10 points to 4 86@4 8610, short
5 points to 4 8735@4 8740 and cables 5 points to
4 8765 @4 8770. On Thursday long rose 5 points to
4 86 @4 8615, short 5 points to 4 8740@4 8745 and
cables 5 points to 4 8770@4 8775. On Friday long
wig 5 points lower and short 5 points higher; cables
were unchanged.

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

Fri,, | Mon., | Twes., | Wed,, | Thirs.,
July 160 uly 10wy 20\ July 21|July 22

Jo0 {1& 8Ly aﬁ!.ﬁ 315}{ 2614 '1(
\BIght. |4 84 o | A
\ul“i

511!5 5oL
88

Bank Britih 30’-§ 8614 REM

North Amerfes .. .18 88 88 B8
Bank of : Ml's 8614 8614

Montreal. ... Slght.. (4 83 3 85 88 88
Canpdlaon Bank msy Biitg 8014

of COmmerct. ... 8 s RS
Heldelbaeh, [ekel- Hﬁ}i 8614
&5
bs ¥4
q_\

haimer & Co_o. ... |8l

Lazard 5614
Kre 88

b‘-i 80614

B8

Fri.,
July 23

Brown
Hrothers

Kidder,
Peabody & Co. ..

8634
88
Hilg

s
Merchants” Bank

4 8084
of Canadf..oeeuean 180ght-- (4 88

Rates for exchange on IFriday were 4 86 @4 8610
for long, 4 8740@4 8750 for short and 4 8770 @4 8775
for cables. Commercial on banks 4 8570 @4 8580
and documents for payment 485@4 8554, Cotton
for payment 4 85@485}4, cotton for acceptance
4 8570 @4 8580 and grain for payment 4 8514 @4 855%.

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

\Ra{f!rrxi by | Net Interior
9

.’xipprd by
Muopemand.,

.‘mnh

§3,278,000 1278,000|Galn. 86,007,000
008,000{Galn 1,158,000

§4,184,000 L-ntn §7,165,000

Week énding July 23 1000,

£0 285,000

T S 4,061,000

O e iR 0 e AR 23

Total gold nnd legal tenders $11,340,000

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

Lo
anks.

311 A4h l)EN}

ut of
Banks,

Net Change in

Week ending July 23 1900, ,urmk Holdiigs.

Galn $7, 145,000

S-l 154,000 ¢
£,800,600

45,800, U-DU [.I.PE:»I
S H1,084, Uuﬂlrljed.'] s. 035,000

Panks” nterlor movoment, as above.
Bub-Treas, oper'ns and gold exports,

Tatal gold und legal tenders ... - .| $47,340, (]l]n

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

| July 22 1008, t July 24 1008
Banks of | [ — -
| Goid; | Stlver. Total. 1 Golil. Stlver. Tolal,

l‘
‘ “| d?,f?l 468
240/127,270,576f &
000] 41,775,000 l:!

£
—eue=]| BT.T71,463
7,088 108,783 764
5,00 %1 700, :m

7,875,000 923
133 ll.i 00|
23,877,000
l,mu 00 40

Enitland. |]IO 746,378

36 {1?' T“ 184, IN'I
13,101 'ﬂ"h 53, ‘II
318,000 184,46

B10,520
f,pmr\n)' 40,817, 700]
Tusslsa . | 195,073, L000! 000 116,053,000
An-Tunbi 56, 838, :mm‘ 1"1 gl,j o:;j
Bpaln ....| 15, s S00 i (i )
ig: d... a8 4 [} (00 .iu_.?l. lzml
.\Tcllmrl’nln - & HU‘J T T04 AN
NatDBelg.d J23 2,113, 3410 ﬂu 4,0 I,u-;,
sweden .| 4, ! 4,877 1500( 3,028,000

Switzerl'd.f 4.7 4,776,000, 8,788 nnu
Norwny ==} 1, 1,607 (iFNJ | 1i80 l}l)n

France.

75 ['llfjl
l'|- 17,0000

Total week D1,
Brov. -vuc'k.' 190,053,

S18442 [
lb'.! 40, hl"li-'.l.r 89'3 ';r'n[u}g [],E?]-.I

a The total of gold in the Bank of Russla inctudes the balanes mm . abroad; llmt
i8, the amount beld for Russlan account In other Conitinental hanks. The pro-
portion so0 leld and consequently duplicated In the aboye statement 18 atiout one-
tenth of thi tatal thls yone, agalost about one-clghth & Yedr fgo.

b The Austro-tlupgatisn Bank Statement [ 00w lsued (o Kronen and Heller
fnstead ot Gulden and iKroatzer,  The reduction of the former eqerency th sterling
Pounds wna by congldedng the Guiden to have the value of 50 eénis. As the
Kroneo has really no- greater valup than 20 centd, our eable correspondent. o
London, tn order (o reduce Kronen to Pounds, has nllered the hasts of convémion
by dividing the amount of Kronen by 24 tnstead of 20,

d The division (between gold and silver) given In our tabis of coln nnd bulllon In
the Banks of Italy aod Belglum i made from the Deat estimates we are able to
abtitn: 1t I8 not elaimed to be aceurte, as the banks make no distitetion in thele
weekly retiornas, merely meporting the total golid and 8lver; but we belléve the
dividlon we make |2 a close approximation.

GOLD PRODUCTION FIRST HALF OF YEAR.

Returns of gold produetion for the half-year ended
June 30 thus far at hand furnish no evidenece of any
important development of the fields of the world other
than in the Witwatersrand district of Africa. We do
not mean to say that nowhere else is progress being
made in increasing the yield of the precious metal, as
that would be somewhat contrary to current reports;
but such information as we have secured does not war-
rant expectations of any appreciable gain in output
except from the locality mentioned. Judged by ad-
vices received, unsupported, however, by statistical
facts, Canada’s production for 1909 should exceed that
for 1008, and a like premise seems allowable as regards
the United States. In confirmation of this con-
clusion, we have the statement that gold placer mining
in Alagka experienced a decided setback last summer
from the drought whieh prevailed throughout all the
important districts, and yield was in consequence re-
stricted; but that better results are looked for this year.
On the other hand, Australasia, through a steady de-
crease in production year by year, is becoming a less
important factor, although still one of the leading
contributors to the world’s stoek of gold.

At regards the enlarged African output, the world
has, of course, for many years expected, and still con-
tinues to expect, better results as time passes. Thus
far there have been no disappointments, if we eliminate
from consideration the Boer War interval and fhe re-
construction period that followed, Other sections of
Africa might show no special progress, or an actual
decrease in yield; but the Rand, and consequently the
country as a whole, has monthly, quarterly, &e., in-
variably shown an augmentation of praduction as con-
trasted with any earlier similar period. There was a
time when it was feared that the labor problem would
be a bar to this constant progression, but it has not so
proved. In fact, the labor supply seems to be ample
and appears likely to continue so. It speaks well for
the work of the Native Labor Associations that they
have meb the situation so ably; with repatriation of the
Chinese going on steadily, reducing the number of that
race on the Rand from 54,932 in September 1906 to
nnly 5,378 abt the close of June 1909, the mine work-
ing force has nevertheless been appreciably increased.
The result is seen in the fact that the Rand production
for the six months ending June 30 1909 was 3,522,289
fine ounces, against 3,266,455 fine ounces in the half-
vear of 1908 and 3,028,336 ounces in the like period of
1907. The remainder of Africa has apparently not
done as well as o year ago, its contribution to the
world’s new supply of gold having been approximately
61{],784 fine ounces, against 626,261 fine ounces for
the first half of 1908 and 535,396 fine ounces in 1907,
The yield for the whole of Africa, therefore, for the
first half of the current year was 4,133,073 fine ounces,
which compares with 3,802,716 fine ounces for the
corresponding period last year and 3,563,732 fine
ounces in 1907,

Ausgtralasia’s production, as already stated, continues
on & diminishing scale, and for 1909 this remark ap-
plies to all the reporting provinces. In 1903, the year
of record production for that country, Westralia's yield
for the half-year was a million fine ounces; lust year
it was down to 827,019 and the current half-year was
only 782,071 fine ounces, And what is true of Wes-
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tralia this year is true of New Zealand, Queensland,
Victoria—in fact, all colonies—the difference merely
being a matterof ratio of deeline. Ior the six months
of 1909 the returns, as received by us, denote a yield
of 1,537,000 fine ounces, against about 1,640,000 fine
ounces in the fipst half of 1908 and 1,695,000 fine
ounces in 1907, The Colar field of India, the leading
mine workings of the latter country, report a produc-
tion differing but litble in the six months of the three
years, eomparison being between 264,288 ounces,
261,093 ounces and 260,743 ounces.

Combining the aggregates for Africa, Australusia
and Indiag—countries that in 1908 furnished 60%; of
the gold produced in the world—we have a total for
the six months of 1909 of 5,934,361 ounces, against
9,793,800 ounces in 1908 and 5,519,475 ounces in 1907.
The excess over 1908 for the half year is thus seen to be
140,652 ounces, or about 216%,.  As intimated above,
improved returns arve looked for from the mines of the
United States and Canada, and there is reason for the
belief that Mexico ean also be so classed. Yet, syvery-
thing considered, there has been nothing developed in
the first half of 1909 seeming to warrant expectations
of more than a very moderate gain in gold production
for the full year 1909 as compared with 1908,

An important increase in the world’s visible stock of
gold is to be recorded the past six months, notwith-
standing a falling off in this country. The general
stock in the United States rose from $1,452,018,385
o Jan. I 1907 to $1,653,881,807 on Jan, 1 1909, and
concurrently. the amount actually in eirculation (either
i coin or cervificates represented by coin) advanced
from $1,273,018,763 to $1,421,178,350, an addition of
201 millions to the general stock and 148 millions to
viveulation in two years. Since Jan, 1, wholly as a
result of gold exports, the general stock in the United
States has fallen to $1,642,447 468 and gold in cireu-
lation to $1,419,263,063, the officially reported totals
of July 1. In the same interval, however, gold hold-
ings of Iuropean banks have been appreciably ang-
mented, so that the aggresate visible holdings here
and in Europe are quite in excess of Jan. 1. This is
indicated in the subjoined compilation, in which we
seek to indicate approximately the disposition made
of the half-year’s new supply of gold,

GOLD PRODUCTION AND DISTRIBUTION SIX MONTHS
ENDING JUNE a0,

1600,

$85,438,000
AL, 770,000
A4.080,000|

1008,

$80,470,000
3,002,000
4,060,000

1807,

§75.069,000
35,030,000
4,010,000

I’T'oduct ab Afrlen o..
Australasin. ...
ndld ..

AL L S e
Product of UnitedStates(est)
other coun. (gt

Total world's praduct. . .
Agregata gold holdings 0.5,
and Buropean banks Jan 1
do o July 1.

wono o i
elsewhore

122,108,000
A0, 000,00
£8,000/001

" 5219,108,000
33,983,066,000

§153,401,000

3&5.?0?.0{10f

S1190,322.000
48,157,000
47,620,000

S215,108,000

$3,533,890.000
$.726,820,000

$105,530,000

321,678,000

LA, 000

\217,000
A6, 835,000
05,700,000

2
W4T 08,000

145,014,000

$07,906,000

$107.704,000

No special explanation or comment upon the above

gtatement seems to b

and in Europe.

e needed.

It brings out clearly
the fact that since the first of January 1900 about
$133,491,000, an amount equaling 609 of the esti-
mated gold production of the period, has gone to in-
crease the visible stock of gold in the United States

It is of interest to note here that there has been a
very imporbant addition to the Argentine Conversion

Fund in the elapsed six months of 1900,
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of January that fund stood at $154,548 526, and at the
close of June had risen to $196,530,118, an augmenta-
tion of 42 millions of dollars in the six months, and the
greater part of the gold was shipped from this country.
Referring to the present condition of the Conversion
Fund, an Argentinian publication states that the guar-
anty in gold now represents 66.07% of the currency,
the calculation being based upon the rate of conversion
as fixed by law. It isfurther remarked that this steady
adyance toward a gold standard is removing the dan-
gers of an inconvertible paper eurrency.

THE INCREASE IN IRON PRODUCTION.

One of the gratifying features in the industrial
situation ab the present time is the revival in the iron
and steel trade, commonly looked upon as & sort of
industrial barometer. There have been mulfiplying
evidences of this revival all through recent months,
but conspicuous proof of the fact is furnished in the
semi-annual statement of pig iron production made
public this week by Mr. James M. Swank of the
American Tron & Steel Association, with even greater
prompftness than heretofore. It appears from these
statistics that in the first half of 1909 the output of
iron in the United States was 11,022,346 tons, as
against only 6,918,004 tons in the first half of lust
year, This is an increase, it will be observed, of
4,104,342 tons, or congiderably over 509,

OF course we must not permit ourselves to lose sight
of the fact that comparison is with very small totals
last year. In reviewing the diminutive output of
the first six months of 1908, we pointed out that while
bheiron and steel trades have notoriously been subject
to sharp ups and downs, the collspse of these trades
which followed immediately after the panic of October
and November 1907 had been unparalleled in magni-
tude; we also alluded to the statement of Mr. Swanlk
bimself that so violent, instant and widespread re-
action as the iron trade experienced after the panic
was entirely without precedent. As a matter of fact,
the production in the first six months of 1908 at 6,918,
004 tons was only about one-half the 13,478,044 tons of
pig metal made in the first half of the year preceding,
namely 1907.  As showing still more significantly the
extent of the collapse in 1908, we noted that while in
the long antecedent period of prosperity iron pro-
duction had advanced by leaps and bounds, yet it
was necessary to go back eight years, to 1900, to find
& half-yearly period with so small an output as that
for the first half of 1908.

But while it is true that the increase in the 1009
product follows from the circumstance that compari-
son is with such small totals, it is highly encouraging
that the recovery should have come so soon and that
it should have been of such noteworthy extent. The
falling off in 1908 amounted to 6,560,040 tons and was
from a record total, the output in the first six months
of 1907 having far surpassed the largest previous out-
put for any half-yearly period in the country’s history.
Of this loss of 6,560,040 tons, 4,104,342 tons has now
been regained, which is certainly a noteworthy achieve-
ment. In other words, while the United States made
11,022,346 tons of pig iron in the first six months of
1909, it never made more than 13,478,044 tons of iron
in any half-yearly period, even when the iron trade
and all the country’s industries were in the highest

I state of prosperity. Such figures obviously indicate




196

THE CHRONICLE

[Vor. Lxxx1x.

rapid progress towards a restoration of normal con-
ditions. In the following we furnish a summary
showing the production of pig iron by half-yearly
periods back to the beginning of 1899:

PRODUCTION OF PIG IRON IN HALF-YEARLY PERIODS.
Grogs Tons. Gross Tons.

280,107
- TA31,.500

- 7642509
0,145,673

1809 —15t
2d I

100188
2d

1901—1st
2d

1002—1st
eC

1905 —1s8t
2d

1004—188
ad

1005—151

7,074,018 1006—15t

-- 8,208,741 2d

- BA08.574(1007—1s¢
—— D017 2

- B,707.307|1908—151
B 2d

| 100015t

)2 'Ilﬁ

S

halr

What makes the relatively large iron production in
1909 particularly gratifying is that when the year
opened there seemed little likelihood that much of a
recavery would take place. The last half of 1908 had
shown much better results than the first halt and yet
even in the last half the make of iron had been only a
little over 9,000,000 tons—9,018,014 tons. 1f the
make the first half of 1909 had reached no more than
this 0,000,000 output in the last six months of 1908,
it would have had to be considerad good. As it is,
it has been inecreased by over 2,000,000 tons, a8 we
see, to 11,022,346 tons,

1t is furthermore to be remembered that in the early
months of 1909 the demand foriron and steel and their
numerous products was so contracted that severe
price-cutting on the part of the so-called independent
steel producers took place and that in February the
U. S. Steel Corporation was forced in self defense to
lower its own prices, and, indeed, to abandon fixed
price schedules altogether for the time being. How
gloomy the situation looked at that time will be
remembered by all our readers; yet scarcely two
months had elapsed before marked indications of an
upward turn were again observable and by the close
of the half-year the iron and steel trades were fast
approaching a period of elation and buoyancy.

Additional significance is given fo the revival by
the circumstance that through the whole of the
periad Congress hias been engaged in framing a new
tariff bill, involving changes in many articles and
commocdities extending through the entire range of
the country’s industries. OF all these industries the
iron and steel trades, it must be admitted whatever
one's tariff views may be, has more at stake than
any other large branch of manufacturing activity in
the country. An important reduction in the tariff
on leading articles of iron and steel would involve
important price adjustments all through the list
and might also in the present depressed state of tride
abroad have the effect, for the time being at least, of
increasing iron and steel importations, All the time
too, there has been doubt as to what the new tariff
duties would be. Up to this very moment no one
can venture a definite statement on that point. But
the iron market has been proceeding steadily towards
better conditions in spite of all this. Evidently the
country’s industries possess marvelous vitality, which
promises a new era of prosperity, surpassing all
previous similar eras, when our politicians and legisla-
tows once stop disturbing business interests.

As a matter of record we furnish the following
summary showing the production of iron in the first
gix months of each of the last five years. In this
summary we classify the iron according to the fuel
used in its production. ' We need hardly tell the
reader that the preponderating proportion of iron is
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now made with bituminous coal and coke as fuel.
Iron in which anthracite alone is used has dropped
almost out of sight and even iron in which mixed
anthracite coal and coke is employed forms a relatively
insignificant portion of the whole.

PRODUOTION OF IRON ACCORDING TO FUEL USHD.

First Six Months. 1800, 907, 1006, L1R05,

B,547,480(12,514,004|11,611,006]10,102,485
230,151
1,80

Bltim coal & cokel10582 455

Mixed anthracite
and coke

Anthraclte alone_

Charcosl--=-=5s-

Total ... JU1,022:346
Indications now are that the last half of 1909 will
show an éven heavier output of iron than the first
siv months.  While what are known as the merchant
furnaces have in recent months been diminishing their
output, the blast furnaces of the big steel eompunies
have heen steadily forging ahead and for June the
“Jron Age’ of this city in its monthly statement put
the product at 1,929,884 tons, not including the
small amount of eharcoal pig iron heing produced.
At this time the production seems to be about 2
000,000 tons per month, or at the vate of 12,000,000
tons per half year and 24,000,000 tons for & full year.

TA0,300
18,029
205,790

754,743] 815,028
8,770 15,147

207,722 170,512

18,478, 0:44] [2.!’\1_"»1.._‘,35[]_I 1,163,175

120,720
5,918,004

»
B, 267
171,289

THE SITUATION REGARDING PACIFIC
COAST RATES.

The latest papers at hand from the Pacific Coast
fell us that issues have now been joined in the cases
instituted by the Portland, Seattle and Tacoma
commercial bodies against the Northern trans-con-
tinental railroads in the effort to gecure a readjustiment
of distributive rates between Pacific Coast eities and
points eastward. The expectation is, it is stated,
that the Inter-State Commerce Commission will sit.in
Portland and the other cities mentioned some time
next October. Lest the reader may have difficulty in
distinguishing the cases here referred to, we will say
that they have grown out of the Commission’s notable
decision in what is known as the Spokane rate ¢ase.
And the experience of the Commission in thig instance
makesit evident that it is easier to promul gate a revo-
lutionary rate order, such as the Commission issned in
the Spokane case, than it is to give effect to fhe same,
or at least to carry it out with all the revolutionary
consequences which it involves.

So much opposition developed to the rate readjust-
ments made necessary by the order of the Commission
regarding Spokane rates that the Commission was
forced to defer, except in some minor particulars, the
whole matter until the antumn. The Spokane case
was reviewed at length in these columns in our issue
of April 3 and, as perhaps may be remembered, the
burden of the complaint was that rates from Eastern
destinations to Spokane were higher than those to
Seattle, a point more distant by about 400 miles, and
it was also contended that the rates to Spokane were
inherently unreasonable. The Commission could not
find any merit in the first of these points, if saying
with much force that rates to Pacific Coast terminals
are controlled by water competition and that higher
rates to interior points, like Spokane, are not of
necessity unlawful. It, however, held that the rates
to Spokane were unreasonable in themselves, basing its
conclusion entirely on the allegation that the earnings
of the Great Northern and the Northern Pacifie, which
serve Spokane, had in recent years been eéxcessive,

gince these earnings had enabled the two companies
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to pay liberal dividends and accumulate surpluses
besides—hence that they could well afford to carry
freight at reduced rates to Spokane. It accordingly
ordered reductions in rates running from 16 2-3 per
cent fo 50 per cent, In the case of 27 out of 32
commodities, the Commission held that the rate from
St. Paul to Spokane should not be higher than the
rate from St. Paul to Seattle. With respect to the
other five articles, slightly higher rates to Spokane
were permitted, The order of the Commission
applied entirely to rates from St. Paul and Chicago
to the Const. Rates east of Chicago were not dealt
with.

We pointed out at the time that not only was the
Commission introducing a new principle when it
sought to make alleged excessive earnings the basis
or the test for defermining whether a specific rate
was reasonable, but that in its order placing rates at
inland points on substantially the same basis as at
Coast. points, which get the benefit of water com-
petition, it was revolutionizing the whole system of
rate-making in the United States and disturbing
commerecial relations existing between different sections
of the country which had grown up through a long
term of years. Obviously, if Spokane by the arbi-
trary action of the Commission could be placed on a
level with Seattle or Portland or San Francisco, other
inland towns similarly situated could demand a like
readjustment.  Phoenix, Arizona, and Reno, Ne-
vada, were quick to appreciate the logic of the
situation to demand correspondingly lowep
rates,

But that was nob the only diffieulty.

anl

It soon

developed that Atlantic Couast cities regarded their
interests threatened, while Pacific Coast cities rose
up in arms against the contemplated new order of

things. As a matter of fact, the Commission has
raised a perfect hornets’ nest about its ears and
eventually even Spokane merchants shrank from the
consequences to result from the literal carrying out of
the Commission's order. It was hence easy to get
the consent of all interests to & postponement of the
order of the Commission so as to allow time for further
investigation and consideration, and for a rehearing.
Class rates were reduced 16 2-39%, July 1, in accordance

with the order of the Commission, but very little

freight of any consequence moves at elass rates, most
of it going at commodity rates, and all changes in
these commodity rates have been put off pending
further investigation.

Even Spokane found that it was not to get the ad-
vantages whicli it had expected as the result of the
Commission’s order. At present commodity rates on
the principal articles of shipment from the East ave in
most cases the same from the Atlantic seaboard that
they are from Chicago, or at all events the difference
in the two sets of rates is small. The order of the Com-
mission, as already stated, did not apply to points
east of Chicago. Accordingly, in their rate reductions,
the railroads, carrying out the Commission’s order,
proposed to scale rates down from Chicago westward
and then to add the prevailing rates from the Atlantic
seaboard to Chicago. As a result of thiscombination
of rates, the total charge on shipments from the At-
lantic seaboard, it was found, would in some instances
be higher than at present; consequently on all goods

 purchased in Eastern markets, Spokane ingtead of

being better off would be worse off than under existing
conditions. This, of course, was not what Spokane
merchants desired,

Then there has also been, as already stated, great
apprehension at the Atlantic seabouard as to the effeck
of the Commission’s order. The prevailing fear was
well expressed a month ago by N. B. Kelly, Freight
Commissioner of the Philadelphia Chamber of Com-
merce, as quoted in the “Journal of Commerce” of
this city. Mr. Kelly pointed out that the rail rates
to Spokane and territory adjacent thereto are based
upon the competition of the water lines; that is, the
Panama Steamship Co, and the American-Hawaiian
Steamship Co., these routes being used largely by
shippers from Philadelphia to the Pacific Coast and
contiguous interior points. By a combination of a
water rate to theCoast and a rail rate from the Coast
to Spokane, Reno, Nevada, and points in Arizona,
the Atlantic seabourd has been able to compete sue-
cessfully with Chicago, St. Paul and other Western
cities. But under the proposed rate adjustments
which the railroads contemplated as a vesult of the
Commission’s order, revolutionary changes would be
worked for the benefit of the Mississippi Valley at the
expense of the Atlantic seaboard and the Pacific Coast.
In other words, the Middle West would gain and the
Coast cities would lose.

I't was the realization of the same fact that moved
Pacific Coast points to most determined resistance of
all. Merchants there contend that the adjustment of
rates involved in the ruling in the Spokane case would
throttle industry on theCoast and would create busi
ness for the Bpokane-Reno-Phoenix distributive terri-
tory. The Northern transcontinental lines, they
argie, will eut rates from Chicago to the Spokane
distribution territory on the avowed prineiple of
making it possible for Chicago, St. Paul and St. Louis
merchants to undersell the Seattle merchant to cus-
tomers east of the Cascade Mountains, practically
at his own door. The Harriman roads would do the
same with respect to rates to Reno, Phoenix and
Yuma. The effect would be to confine the commereial
activities of San I'rancisco, Portland and Seattle to a
narrow strip along the coast, and to limit their distri-
bution area in an effort to build up jobbing and com-
mercial centres in the Middle West. Hence the ques-
tion was seriously asked, Shall the territory hetween
the Sierras and the Rockies, with its growing possi-
bilities arising from irrigation, be severed from the
Coast and annexed to Chicago and St. Louis?

It will thus be seen that the Commission’s decision
in the Spokane case, in admitting that Seattle and
Pacific Coast points were entitled to lower rates than
interior points because of the existence of water com-
petition, and yet at the same time cutting rates ta
interior points on the assumed ground that the two
trans-continental systems serving Spokane are making
excessive earnings, has made great trouble for the
Commission and threatens to have far-reaching con-
sequences, It has resolved itself into a contest he-
tween the Atlantic and Pacific interests on the one
side and the Middle West on the other side. The
outcome will be watched with much interest. The
whole matter, however, demonstrates anew that for
Government to disturb or uproot traffic and commer-
cial relations long established is a venturesome undei-
taking not unlikely to be fraught with peril,
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The Commission has also met with trouble on another
one of its orders. We have reference to the Portland

Gateway case, which was discussed in these eolimns

n our issue of May 29. In that case the Commission
ssued an order directing the Northern Pacific Ry. to
join with the Union Pacifie lines and the Chicago &
North Western in the sale of through passenger tickets
and the granting of through facilities between Seattle
and other points i the Pacific Northwest and Chioago
and Eastern points by way of Portland, Ore. This
ovder in effect meant that the Northern Paeific, owning
the line between Portland and Seattle, was to be de-
prived of the advantages of ownership. If it should
grant through facilities as required to passengers com-
ing over the North Western and Union Pacifi¢ lines,
it would get only a haul of about 140 miles from Port-
land fo Seattle. On the other hand, if, by confining
through facilities to its own system, it could influence
the traveler to use its own lines all the way [rom
S¢, Paul, it would get a haul of 1,900 miles; while if
the traveler began his journey at Chicago and used
the Chicago Burlington & Quiney (in which the North-
ern Pacific has a half interest) in connection with the
Northern Puacifie lines, the lutter would have a haul of
2,600 miles,

The Hepburn law gives the Commission authority
to establish through routes and joint rates, but only
oncondition that 1o sreasonable orsatisfactory through
route exists.” The Northern Pacific took the matter
into the courts. The order was to become effective
July 1 and to vemain in operation two years; bub last
month the Federal Cireuit Court at 8t. Paul issued a
preliminary injunction enj oining the Commission from
enforeing its order. The judges sitting were W. H.
Sanborn, Willis Van Devanter, W. €. Hook and Elmer
B. Adams, They were unanimous in their opinion
that a ressonable and satisfactory route already ex-
isted on May 4, when the Commission handed down
its order, Consequently they were forced to rule
that the order was erroneous. The present month
Judge Sanborn granted an appeal to the United States
Supreme Court, and thus the whole case will be threshed
out before our highest judicial tribumal. It isvery
desivable that it should be, since the principle involved,
like that in the Bpokane case, is & very important one,

ITEMS ABOUT BANKS, BANEERS AND TRUST 00.[S.

f#—The public sales of bank stocks this week nggregnte 25
ghares, of which 12 shares were sold at the Stock
Exchange and 13 shares at auction. The transaetions in
trust eompany stocks reach a total of 24 shares and inelude
a sale of 5 shaves of stock of the Queens County Trust Co. of
Jamaica at 12015,

Shares. BANKS—Newe York,—
10 Ameriean Exch. Nut. Dani .
*12 Clty Bank, Natloaal

3 Park Hank, Natibnal.

TRUST COMPANY—Ne
16 Trust Co. of Amepica.....—- 360

PRUST COMPANIES—Rrookiyn,

A Hamilton Trjst Coe..o_..-- 266 206 265
b Quecns County Trust Co-..— 1203 12015 120 3¢

* Sold at the Stock Exchabge.

—South Omaha, Neb., was designated a reserve city by
tite Comptroller of the Currency on the 22d inst. The ap-
plication to have the city declared & reserve ciby was pre-
sented several months ago, bub meb with some apposition
on the part of the Omaha banks, who doubfed the wisdom of
having two reserve cities o close together.

__The Narth Dakota Bankers' Association, at ils annual
convention held on the 8th and 9th inst. at Minot, pliced
itsell on record as opposed to the tax on corporalions as pro-

ITigh. Close.
250 250
380 380
471 111

Low.
aul
a60
a7l

Last previolis gale,
July 13200— 252
July 1909— 360
June 1000— 487

B00.  360  JSune 1900— 376

Mal, 270

posed by Congress, helieying it to be unjust and unfair.
The nssocintion also expressed its emphatic opposition to
the proposed postal savings bank system snd adopted o reso-
lution, which we quote, indieating its disapproval of the
deposit-guaranty moveient.

Resnfood, That the North Dakots Dankers' Awsatlation heartlly spproves
e riesolutions of the American Bankors' Asgoclation as adopted at Nenver,
and adopts them as the earnest convictlon of the bankers of thix State,

Resolved further, That we congratulate the memboers of our State Leogls-
Iature upon thelr wisdom In treating thls Important question from an eco-
fnomle standpoint tnstead of a polltical or partlsan stangipoint by declining
to pass aoy of the bills introdueed that had for thelr object the ennctment
ot a taw providing for an arbitrary plan for the mutusl guaranty of depoaits.

Resolved, That we regrot the actlon of several State legislatures In passing
laws of this nature at thelr scsslons last winter and remind our own mem-
bers that we can best avold any seeming necessity for the introduetion of
this heresy In our own State by 80 contlieting aur affalys and s0 asslating
the State and natlonal maAchinery of supervision that no cause will exist
for any such drastle Tegisiation,

In snother resolution the Assoeintion repested its recom-
moendation adopted at its previous session that the Senators
and Representatives in Congress use all reasonable efforts
ta secure the engetment of & law permitting national banks
ta earry frst mortgage farn loans as part of their assels,

__The sholition of the unlisted department of the New
York Stock Exchange after April 1 next has been decided
upon by the Governing Committee of the Txchange, Whila
this course might be said to follow the recommendation of the
Fushes investigating committee, the Tixchange really goes
further than earvying oufb phe suggestion made in the report of
the Commission, which urged that the department, wxcept for
temporary issies, be abolished, The decision to diseonlinue
the department altogether was the direct outeome of the ind-
ings of a committee of five, appointed by the Governing Core
mitfee on June 23 to consider and report on dealings in fhe
department. This eomnittes, consisting of Kroest (iroes-
book, W. W. Heaton, Jumes B, Muabon, C. M. Newcombe
and H. K. Pomroy, presented its report on Wednesday, when
the following recommendations were adopted by the Govern-
ing Comumitfee:

That tho constitation of the Bxohange he pmended 1o provide that hore-
after there will be but one Usting committee, ¥z, the Committes pn Stogle
List, to which allappileations must be mnde: that the committee on unlisted
wieuritios shall cease to exfst on Aprll 1 1910 (oo nilmisalons of securitles
to tite unlisted depactnient to be made hereafter): and that the Secretary
of the Fxchange be fnstructed to notify the officers - of all corporations or
compnrles Wwhogt seouritles. ave now dealt In in the unlisted department
that If sald sectiritles are not admitted Lo the regular 115t befora April 1 1010
tatter due appliestion) , no further deallngs in sald secuvitles will he had Ia
the Exchange therealtos. The existeney of the unlisted department 1s
continued untl! the date mentfoned 10 order that the eorporations or comn-
panles Whoge seenrities are now dénlt In b eald department may have
ample thne to prepare thele applications tor admisslon to the reguiar st

Phe unlisted deparbment has been in operation since 1351,
althoueh during the first seven or cight years of its exislenece
it remained in o somewhit innctive state, The past few
months has witnessed the transfer of a numberof securities
from the untisted to the lisfed deparbment; the culing never-
theless affects gpporently some $800,000,000 of seeurities,
there being at present, it is stated, stocks aggregnting $585.-
085,200 represented in the unlisted department, together
with bonds to the total amount of $190,661,285.

— Phe members of the Boston Stock Exchange nt o special
meeting this weel vaoted favorably upon the acceptance of
plans for the eraction of a new building adjoining their pres-
ent rooms, providing lease arrangements satisfadtory to the
Goyerning Commiltee are made. The plans approved, ac-
cording to the “Boston Heralc S owill involve the tearing
down of three five-story buildings facing Congress Street,
and running back along Exchange Place and Post Office
Avemie to the present rooms of the Exchange in the Exchange
Building, and the erection on that site of an imposing new
struohure the details of which have not yet been definitely
decided upon, ‘The presont lease of the Exchange docs not
expire unbil April 30 1011,

—An adjournment until Aug. 3 was granted on Monday
in the Supreme Court at Brooklyn in fhe action brought by
Mareus Heim, of the Consolidated TExchange, fto test the
validity of the ruling of the New York Btock xchange,
which forbids ils members to have any busingss intercourse
with members of the Consolidated. Mr. Heim’s suif has
been pending since June 18, when his attorneys obtained an
injunction from Justice William J. Kelly in the Supreme
Court, Brooklyn, restraining the New York Stock Exehange
g of Albert Loeb & Co. from closing out the account of
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their elient. At the same fime an order was issued by the
Court requiring the Treasurer and Governing Committes of
the New York Stock Exchange to show cause why the reso-
lution adopted May 19, under which it prohibits business
relations with the Consolidated, should not be declared illegal,
and an injunction issued preventing its enforeement. The
heaving in the matter has been adjourned several times since
June 23, the date oviginally sob,

—The sixteenth annual convention of the New York State
Jankers! Associntion, which eame to a cloge last Saturday,
wias one of the most interesting and enjoyable meetings held
by the bankers of this State.  Of the later speeches delivered,

none was more apprecinted than the entertaining discourse
on the “Lishts and Shadows of Wall Street,” by William M.
Kingsley, Vice-President of the United States Trust Co,
of New York, urging a spivit of moderation in banking
methaods, and Bank Superintendent Clark Willinins's address
againgt the payment to depositors of excessive rates of in-

terest. The incident which excited the most attention was
the contest over the eleetion of officers, when I'. E. Lyford,
the vefiting Vice-President and eandidate of the majority
of the committee on nominations, was defeated for thoe
presidency of the asgoeiation by Ledyard Cogawell of Albany
by a vote of 80 to 38, Oun the ground that My, Lyford had
publicly advecated the plan of guarantesing bank deposils,
Charles Elliot Warren, representing Group VEILL of New York
City, and also Chairman of the Committee on Nominations,
led the opposition and brought in a4 minoerity report as fol-
lows: ““We apprecirte fully the personality of My. Lyford
and we recognize Lis many valuable services to the associa-
tion; but we would be disloyal to the bankers of the groups
we represent unless we voiced their sentiments, which are
absolute and positive in condemnation of ‘any plan having
in any way a semblance of approval of this nssociation of
the scheme of guaranteeing bank deposits. We belicve
that the elestion of My. Lyford, taking into consideration
his utterances on the subject, would be construed by the
country atb large ag a quasi-approval by this association of
banking principles that are fundamentally wrong.”” After
the vote Mr. Lyford moved fo make the elention of Mr.
Cogswell unanimous. The delegates ndopted an important
resolution introduced by Mr. Warren relating to the exemp-
tion of State and national banking institutions from the pro-
posed Corporation. Tax. The resolution stutes in effect
that none of the avowed reasons advanced for its passage to
secure better supervision over eaorporations and the payment
of a more equitable proportion of taxes, applies to ineorpor-
ated banking institutions, inasmueh as they are nlready
under the inspection of the State or national Government
and are required Lo publish sworn reports several times yeurly,

—The organization of the new Kansas bankers! association
announced a8 projected in this department on July 10, the
membership of which is to be composed solely of State
institutions, was completed at the meeting held at Topeka
on the 15th inst.  The meeting is said to have been attended
by about 150 bankers, & number of whom deelined to vote
on the proposition to form the new body, and the plan carried
by only a slight majority, the vote being 41 in favor and 36
against the movement. Organization was perfected under
the name of the Kansas State Bunkers' Associntion, Tt is
to be entively independent of the Kansas Bankers' Associa-
tion and its eveation primarily resulted from the passage of
the guaranty law and the dilferences which have thereby
developed between the national and State banks. The
officers  of the new assgoeialion are: President, ©. N.
Prouty, Cashier of the State Bank of Kansas City; First
Viee-President, William Macfersan, President of the State
Savings Bank of Topeka; Second Vice-President, George W.
tobinson, President of the Merchants’ State Banlk of Wichita;
Soeretary, W. II: Wilson, Cashior of bhe Farmers? State Bank
of Washington; Treasurer, I'. G, Bergen, Cashier of the State
Bank of Summerfield.

—Tawrence Blade, who has for some years been in the
employ of the Trust Co. of Ameriea of this city, was made
an Assistant Secretary of the company this weelk,

—The stockholders of the Bankers' Trust Co. of this city
are to meel on Aug. 3 to ratify the proposition to. increase
the eapital from 81,000,000 to £3,000,000, of which mertion
was made in these columing on the f0th nst:  One-half of

the new issue is te ba offered to shareholders of |'c_-.13:|rd'
Aug. 14 nb §300 per share (but under conditions which in
effect reduce the cost of the stock to the purchasers to $150
per share), the remaining portion to be taken by other
interests st $400 per share.

—The comparative statement of the three Van Norden
institutions—the Vau Norden Trust Co., Fifth Avenue snd
Sixtieth Street; the Nineteenth' Ward Bank, Third Avenue
and Pifty-seventh Street; and the Twelith Ward Bank, Lex-
ington Avenue and 125th Street—as recently published by
the trust company, is particularly interesting ut this time
in view of bhie contemplated early consolidation of these com-
panies with the Carnerie Trust Co. of thiseity. A ecompari-
son of condition on Dee. 31 1908 with July 8 1909 shows a
conibined growth in the deposits of the throe campanies from
S14,896,175 to $17,420,218; of eash on hand and in banks
from §5,076,612 fo 88 967.722; of sgureeale resources from
B18,478,640. to 820,653,485, and in the number of ageounts
from 26,958 to 31,154, After paying a 250,000 dividend on
Dee. 31 1908 (represented by 500 shares of stoek of the Nine-
teenth Ward Bank at 8500 per share), the capital, surplus
andl profits of the Van Norden Trust Co. stond at $2,049,029
on July 8 1900, while the vapital, surplus and profits of the
Nincteenth Ward Bank on the latter date amounted to
767,900, and the Twelfth Ward Bank $327,512. Credit
for the success and standing of these companies is due largely
to the personal efforts and foresight of Warner M. Van Nor-
den, the oldest son of Warner Van Norden 8r., the frst Presi-
dent of the old National Bank of North Ameriea. Starting
a8 a bhank messenger after graduating from Columbia Uni-
versity, Warner M. Van Norden mastered the detailsiof the
banking business in the National Bank of North America,
afterwards leaving to becomne an insusanee broker. In 1002,
without finaneial affiliations, he fonnded the trust company
which bears his' name, loeated at the head of “*Millionaire's
Row."” ™The institution’s present volume of business bhas
been draswn from New York’s fashionable uptown social and
business set.  In the summer of 1903 the Van Norden Trust
Co. acquired control of the Nineteenth Ward Bank, continu-
ing its prosperous growth,  Affer the 1907 panie, the trust
company purchased the Twelfth Ward Bank,

—Schiedules in bankrmptey of the failed Conzolidated Ex-
change house of Tinnis & Stoppani of this eify, fled on the
20th inst., show assets of 1,991,483 and labilities of $2,128,-
020. Of the latter, 1,582,689 are raported as an=eovired. TL is
alsp stated that the amount shown as liabilities does nat in-
clude a elaim of Mys, Stoppani for $525,000. The larger part
of the assets ($1,218,608) consists of aceounts many of which
are said to be old and uncollectible.  Ineluded in the fssets
is also a life-insurance policy for $100,000 on Charles I9.
Stoppani;, assigned to the firm. The individual liabilities
of 'My. Stoppani are $33,500 while his assels are given as
35,182, The individual Habilities of Thomas A. Innis are
reported at $8,750 and his assets at $122,875. Al a mecting
of the ereditors of the firm on Tuesday an offer of settlement
on behalf of the firtn was submitted, providing for the pay-
ment of 15%, of the elaims in coash and the rest in four notes,
three for 200, each, in six months, twelve months and eigh-
teen months, and the fourth, 259, in twentv-four months.
The meeting was adjourned until the 27th Inst.

—@Gporge Blumenthal, a member of the irm of Lazard
Freres of New York, has also become s member of the Paris
firm of Lazard Freres & Co.

—Cable dispatehes received from London yesterday
stated that the directors of the London & Westminster Bank
and the London & County Banking Co., Ltd., have agreed
to consolidate their institutions, snbject to the ratification
of the stockholders.

—The National Bank of Commeree of this clfy hus opengd
w special department for Central and South American
business.  Hitherto, felegraphic payments in certain sections
of these Southern countries were more advantageously made
via Burope, but through the latest arrangements porfected
by the National Bank of Commerce ¢ollections and vable
payments can be made direct. A saving of cable tolls,
and commissions will result to customers seeking such
aceommaodations,  We are informed that the National Barlk
of Commerce has been the largest shipper of gold to South
Americe since the gold movement began last Seplember,
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This Central and South American department, as well as all
the other foreign exchange departments of the National
Bank of Commerce, are under the management of Leopold
I'riedich.

—The fees allowed in the case of the receivership of the
Brooklyn Bank of Brooklyn Borough are held as neither ex-
cessive nor in violation of the law which prohibils bank re-
ceivers from getting in excess of §12,000 o year for their ser-
vices, in a decision handed down on Wednesday by Justice
James A. Betts of the Supreme Court at Kingston., The
matter was brought up last December at the instance of
Oharles 0. Hizgins, one of the receivars, who in an applica-
tion for his final discharge, sought a review of the receiver-
ship and counsel fees, which he alleged to be excessive.
Mr, Higgins was allowed $19,000, of which he stated he re-
turned what he considered the excess of his share, namely,
£1,000, while Receiver Bruyn Hasbrouck received $23,000.
Mr. Higeing had criticized also the allowance of $22,000 to
James €. Church and J. Edward Swanstrom, the receivers’
counsel, who, he alleged, had made 8 contrack to perform the
duties for twelve months for $14,000 and proportionately less
if the contract was terminated sooner. The bank, which
Liand closed in October 1907, was reopened in June 1908, In
hiz ruling Justice Betts, who had originally fixed the allow-
ances, points out fhat the law under which they were made
provides for 2149 on all sums received and disbursed if
such allowances do not exceed $12,000 in any one year, and
such additional allowance, not exceeding 5% upon final
accounting, as the Courb may consider the serviees war-
vant. According to the “New York Times,”! Justice
Boetts decides that additional allowance js allowance in
addition to the statutory amount of $12.000 a year, under
which Mr. Higgins could have received 826,316 and Mr. Has-
brouck $28,316, With reference to the agreement. with
counsel, Justice Betts contends that at the time the allow-
ances wore iade by the Court the receivers appeared Lo con-
sider that their agreement did not bind the Court in its final
aceounting, bub applied only to the relations between the re-
coivers and the attorneys. The Court aceordingly ade

such allowanee as seemed proper considering the nature of

the services rendered and the result of the receivership.

—The movement Lo establish a new pational bank at
Coney Island under the name of the First National Bank of
Coney Island has been abandoned by those interested in
the venture, and instead it is planned to form a State insti-
tution. The name is to be the Bank of Coney Island, and
the capital will be the same as that fixed for the Federal in-
stitution in the original plans, viz., $100,000, with o surplus
of $50,000. It is reported that authority to organize the
proposed banlk has already been received [rom the Banking
Department, 8. E. Jackman is one of the principals in the
movement.

—Carroll Baldwin has been eleeted a divector of the Tren-
ton Trust & Safe Deposit Company of Trenton; N.J. My,
Baldwin is a member of the board of the Sehenectady Trust
Company and has other important business gonneckions,

—Eugene Wilthank, formerly note clerk of the Second
National Bank of Atlantic Oity, N. J., who is charged with a
shorfage in his accounts, was committed to the Camden
County jail on the 16th inst. in defaulb of $10,000 bail, Tt is
stated that National Bank Bxaminer Nelson B, ICeyser testi-
fied that the alleged embezzlement amounts to $15,000.
The shortage was disclosed a month ago,

— Grange Sard, for, twenty years & Vice-President of the
National Commercial Bank of Albany, has vetived from both
the directorate and viee-presidency of fhe institution, owing
Lo Wit desive to be freed from some of his numerous responsi-
bilities. My, Sard is President of the Union Trust Co. of
Albany, and also President of Rathbone, Sard & Co.  His
son, Russell T, Sard, hins been chosen as his successor on the
board of the National Commerecinl Bank.

—The arrangements referred to July 10 to consolidile the
Brideeport National Bank with the Firsp National Bank of
Bridgeport, Conn;, have been completed, and on Wednes-
cay last the former moved to the quariers of the First Na-
tional af Main and Bank streets, The enlarged institution
lhas been designated the First Bridgeport National Bank, Tt
starte with n capital of $500,000, o surplus of about $600,000
aud deposits of oyer $3,000,000. The First National had a

capital of $250,000, and the Bridgeport National a capital
of $215,850. Charles G. Sanford, President of the Iirst,
continues in that capacity with the consolidated bank, and
1. N. Benham, Cashier of the Bridgeport National, becomes
a Vice-President of the continuing institution.

—Dispatehes from Baltimore state that the stockholders
of the Canton National Bank of that city have been assessed
1009 to make good the losses sustained through the misuse
of funds by the late Cashier, John W. H. Geiger. The in-
stitution has o capital of $100,000. Mr. Goiger resigned as
Cashier of the bank in January 1907, and in the following
July was convicted of misusing its funds and sentenced to
five years' imprisonment. He died in May 1008 pending an
appeal. At the time of his arrest the misapplication of
$4,024 of the funds was charged.

— Warrants for the arrest of David J. Richardson, former
Cashice of the failed Cosmopolitan National Bank of Pitfs-
burgh, Frederick H. MeKinnie, a Viee-President and director,
and A, L. Richmond, o director, on chiarges growing out of
the elosing of the institution, were issued on the 17th inst.
Bail at $10,000 was furnished in cach case. Cashier Richard-
son, it isstated, is charzed with making false entries, and mia-
application of the funds of the bank, and Messts. Richmond
and MeXKinnie are charged with having aided and abetted him,
The bank eloged its doors on Sept. 5 1908, and dividends
aggregaling 559 have been paid to the depositors.  An
assessment of $225,000 was ordéred by the Coamptroller
soveral months ago—the amount being equivalent to $45
per share on the $500,000 capital.

—W. R. Dgwes has been elocted President of the North
Side State Savings Bank of Chicago in place of Jumes B,
Wilbur, resigned, Mr. Dawes also succeeds Mr. Wilbur as o
direetor of the institution, Some months ago the bank came
under the control of the Central Trust Co., of which Mr,
Daswes is Cashier, the aequisition having been brought about
through the purchase by the Central of the Royal Trust,
which owned the North Side,

__Charles G. Brown, heretofore g Vice-President of the
Ulinois National Bank of Springfield, [1l., has been chosen
to fill the office of President, made yacant through the death
of A. Farr.

—(eorge I'. Orde, Cashier of the First National Bank of
Minneapolis, is one of the speakers announced for the annual
convention of the Montana Bankers’ Association to be held
on Aug. 4 and 5 at Missoula. Mr. Orde will address the
bankers on the subject of “A Banker's Moral Reputation
as an Asset of Fis Bank.” E.T. Coman, President of the
Ixchange National Bank of Spokane, is also to deliver an
acddress, his topic being ““The Basis of Credit—with Hpecial
leference (o the Northwest.!! “The Bank Examiner auned
His Relation to Banks Under His Supervision® will be dis-
oussed by Bugene T. Wilson, National Bunk Examiner;
sl Resources of Our State' is to be the subject of a dis-
eourse by A. L. Stone, Cashior of the State Bank of Dillon,
Mont.: C, . Morris, Cashier of the Seeurity Stute Bunk of
Havre, is scheduled to mike an ndverse argument on “Postal
Savings” and Dr. Duniway, President of the University of
Montana will also gontribute an address. Irank Bogart of
Helenn is Secrctary of the Assoeintion.

__Carl Penshaw has become a Vice-President of the Mil-
waukee National Bank of Milwaukee, Wis., suceceding the
late John P. Murphy.

—Qolonel Attilla Cox, Chairman of the board of directors
of the Columbin Trust Co. of Louisville, Ky., and President
of the Louisville Henderson & 8b. Louis RR., died on the
7th inst.  Colonel Cox, who wias born in Ghent, Ky., was
gixty-six years of age. e had formerly been President
of the Columbia Trust, but owing to ilk health resigned
several months azo, when he was chosen chairman of the
board. Colonel Cox served as a State Senator, and in 18585
was appointed by President Cleveland as Collector for the
Fifth Internal Revenue Disbrict of Kentucky, continuing in
that post for four years.

—Samuel J. Keith, President of the Fourth National Bank
of Nashyille, Tenn., died suddenly on Sunday last at the
home of his son, at Ridge Top, Tenn. Mr: Keith was 78
Owing to his advaneing yeard, he had eontem-
plated refiring from the presidency of the banle at the last

years of age.
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annual meeting in January, biut at the solicitation of the
directors again accepted re-clection to the post. M. Keith
was a native of Tennessee, his birthplace having been in
Jaekson County. His early business life was spent in the
grocery and commission trades, but for nearly thirty-five
yvears he had been identified with the banking interests of
the city. In the late seventies he beeame associnted with
the Second National Bank and was later chosen Viee-Presi-
dent of the First National Bank, Twenty-se¢ven years ago—
in 1882—he was elected President of the Fourth National
Bank, Mr., Keith’s son, Walter Keith, is a Vice-President
of that institution.

—The name of the City Savings Bank of Nashville, Tenn.,
was changed on June 16 to the Ciby Savings Bank & Trust Co.

—Wyatt H, Ingram Jr., Trust Officer of the Hibernia
Bank & Trust Co. of New Orleans, was arrested on the 14th
inst, on charges alleging forgery and embezzlement. The
accused was held in default of bail, fixed at $75,000. He
was Tormally indieted by the Grand shiry on the 208h inst.
OF the twelve connts against him, two are said to eharge
tcinbezzlement and ten forgery.  In the absence of President
John J. Gannon, a statement was issued by Vice-President
L. M. Poole, in whieh he siid:

Wyutt . Ingram-Jr. has contessed to e that he ls short o hls accounts
in the nelghborhcod of 100,000,  Iie has been the trust offfcer of this
bank for six years,  Agalnst this shortage we have n good and solvent bond,
In one of the lepding surety companies, for $25,000, Then lie possesses
certain property and elfects whilch we estlmate will aggregate $40,000 or
dver, Uhat wlill bring the total up to 565,000, which we espect Lo recover,
leaving the 104 nob aver $86.000,

Cily yeaterday covtaln Ievéguinrities were called to my sttention, which
led to a wuaplelon of Mr, Ingram and hls =ervice sz trust offfcer. Then,
thilg morning the mattor of & pote and 15 forgery came sp, which led to
stvonger susplelons, 1 callod wgon My, Ingram for an explanation. He
could not olfer o gatlsfactory one. A Uttle later T was requested to oall
upon bim when he confessed to mo that he was short Around $100,000.

It ds stated that practieally all the money was lost in
speettdation,  Charles A Palfrey, Cashier of the Hibernin
National Bauk, has heen chosen as temporary sincecssor
to the defaulting officer.  According to the “New Or-
leans Times-Democrat,”" the eharges against Mr, Ingram
have diselosed the fact that hie was loeal board member of the
IMidelity & Deposit Co. of Baltimore, which was on his bond.

—~The merger of the Ameriean National Bank of Los
Angeles with the Citizens' National Bank is expected to be
consimmated withinabouta month’stime, or as soon as the
enlargenentiof therooms of bhe latter is completed. The step
hus already been ratified by the stockholders of the two insti-
tutions, those of the Citizens having approved the proposition
onJune 16, the stoekholders of the American taking similar
action on the following day.  Under the arrangements agreed
to the American Notional is fo reduee its capital from $1,-
000,000 to 700,000 and to enlarge its aurplus from $70.000
to %350,000. The continuing institution, the Citizens'
Natioual, will inerease its capital from $300,000 to $1,000,000
and reduce its surplus fund from $300,000 to $150,000, the
redugtion resulting from the payment of o eash dividend to
its present shareholders. The management of the Cifizens
will contintie as heretofore, with the addition of some of the
officers and employees of the American. The enlarged insti-
tution will have deposits of about 88,000,000, R. J, Waters
is President of the Citizeus; J. Ross Ulark, Viee-President;
A. J. Waters, Cashier, and George 1. F, Duffet and 5. T,
Pattigréw, Assistunt Cashiers,

—R. I, Parkhurst, formerly Assistant Caghier of the First
Nativnal Bank of Seattle, Wash,, who was arvested in July
of last year on charges of embezzlement, and subsequently
gonvicted of misappropriating funds of the institution, was
sentenced on June 30 to ten veurs in the peunitentiary.
Motion for & new frinl was denied.

— Interests friendly to the Royal Bank of Canada (head
office, Montreal) have vecently purchaseéd shares in the
Montreal Trust Co., and it is understood that the amount
acquired constitutes & controlling interest, The Montreal
Trust Co., until lately Known as the Montreal Trust & De-
posit Cfo., took action toward inercasing its eapital from
$500,000 to $1,000,000 in January., Iiis stated that H. S.
Holt, President of the Hoyval Bank, will bécome President
of the Trust Company.

—The Union Bank of Canada (head office Quebec) re-
ports the opening of a new branch at Rosetown, Sask., with
R. Gordon, Acting Mansger. The following new sub-ngen-

vies are also announced: Alix, Alberta; Blayney, Alberta;
Carroll, Man.; Clearwater, Man., and Gull Lake, Sask. These
are sub-agencies to neighboring branches at Lacombe, Alta:;
Claresholm, Alta.; Souris, Man.; Crystal City, Man., and
Swilt Current, Sask., and supervised by their managers.
This institution, which has a paid-up capital of 23,201,780
and a reserve fund of $1,800,000, has 160 branches through-
out the Dominion of Canada. Hon. John Sharples is Presi-
dent; William Price, M. P., Viee-President, and G. H, Bal-
four, General Manager.

~—The semi-annual statement of the Union Disgount Co.,
London, is published at length on another page, The gross
profits for the half-year, after making provision for contin-
geneles, was 51,165,006, which;, with the balance brought
farward from Dec, 31 1808, makes $1,490,991 on the credit
side of the profit and loss gecount.  Of this amount 670,965
was available [or appropristion, and a dividend for the hualf-
year at the rate of 1297 per anniin was deelared, and a bal-
ance of $345,965 carried forward to next sccount.  The bal-
ance sheet shows pross assets of 3134,869,144. The com-
pany discounts bank and mercantile acceptances, allows
interest on deposits and makes loans on negotinble securitics,

—The Union State Bank and the State Savings & Com-
mercial Bank of San Franciseo were closed on the 17th inst.
by State Superintendent of Banks, Alden Anderson, follow-
ing the suicide of William von Meyerinck, former paying
teller of the Commereial, in whose aceounts there is said
to have been found a shortage. It is stated that the two
institutions have recently been operated as one. Plans
were announced several months ago for their consolidation,
but it is reported that they had not been legally merged.
The San Francisco “*Chronicle’ in its issue of Sunday lust
states that the directors informed Superintendent Anderson
that they had liguidated the Unibn State Bank and that it
had practically gone out of existenee. Our contémporary
adds, however, that the examination is not proving this to
be the fact. Mr. Anderson has made o statement in which
he says “the eapital of the bank has been dissipated by bad
management,” While he states that the entire eapital is
gone, the gssets, he says, appear to be sufficient to pay the
depositors in full. %

—The semi-annual statément of the National Discount Co.,
London, has come to hand, and appears as usual at length
on anothor page of this issue of the “Chronicle,” The bal-
ance sheet shows deposits June 30 0f $60,484,326. The gross
profits for the half-vear were $828,000. A dividend for the
six months at the rate of 10%; per annwm was declaved, call-
ing for 3211,666.

Fronctavni@ommervctal EnaglishZiews

Landon, Saturday, July 10 1909,

The stock markets eontinue dull and innetive, not only in
London but all over Burope; and yet money is extremely
plentiful and cheap and promises to eontinue so for months
yeb, Tor the moment there are cortain anxieties in the
intornational regions.  The four protecting Powers are about
to withdraw their troops from Crete, and though they will
each leave a warship in Cretan waters, there are fears that
the Crotans may think the best way of bringing about their
annexation to Greece, whiel they are so eager to eflect, is
to get up disturbances by attacking the Moslems, who are in
o minovity. I they do the Turkish Govermment threatens
o take energetic measures by marching upon Greece. The
(Gireck Government cannot be so mad as to encourage the
Cretans and if the Greek Government takes no part in the
proeeedings it is diffienlt to believe that the Turkish Govern-
ment will wantooly attaek it.  As the Turkish Governiment
has no fleet to oceupy Crete, it seems, therefore, that it will
have to content itsell with representations to the protecting
Powers, and probably these will have to interfere effica-
¢iously. The general impression 18 that the matter will be
sottled amicably and nobody, therefore, is really anxious.
Yot the mere fact that there may be another political seare
warns operators to he carcful.

Here at home a great coal strike appears fo be more
probable than it has hitherto looked,  Fortunately, the coul
owiters and the miners in South Wales have arranged their
differences and 20 far as England and Wales is concerned,
therefore, we may hope that though there are some minor
local disputes vet outstanding, all difficulties will be got over.
But in Scotland matters are looking grave: The coal owners
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ask the miners to submit to a reduction of wages to the
extent of sixpence per day becanse they argue the Eight
Hours Bill which came into foree at the beginning of this
month reduces the hours of working and will neeessarily,
therefore, reduce the oubput. The miners protest that under
no ecircumstances will they submit to a reduction of wages.
The Miners Federation of Great Britain is backing them up
and is gaid to be gonsidering whether il the coal owners logk
out the Heoteh miners the whole of the miners of Greab
Britain should not be called out and thus coal mining
brought to a temporary stoppage. If such a thing were to
happen, the whole trade of the country will be thrown out
of gear. It seems ineredible that the mine owners and the
miners would be utterly deaf to reason. In England and
Wales all difficulties have been got over and it is hard to
believe that Scotechmen, who are proverbially “canny,’” will
allow their passions to blind§them to the consequences of
what they are aboul. However fhe result isithat though
everybody is hoping that good sense will prevail, all operators
are very anxious how they engage in new risks, In the long
run the feeling not only of the Stock Exchange but of the
city generally is that all the disturbing questions will be
settled satisfactorily, that the abundance and eheapness of
money will prevail over all depressing influences, and that
before very long we shall see a general recovery in markots,

Meantime, money i8 growing more and more abundant,
Thursday’s return to the Bank of Exgland shows that the
wold held amounted to over 41 millions sterling and that the
resorve amounted to nearly 2015 millions sterling. Some
disappointment was caused by the fact that there was very
little increase in the gold held, although considerably mara
than o million sterling was received diring the week. The
explanation is that eoin for the interior was taken out of the
Bank very nearly equal tothe bullion received from abroad,
Still; holiday-making and the beginning of gn improvement
in trade always nhout this season eause a demand for an
inereased civeulation. The oukbflow will last for some weeks
longer, but by and by there will be a refurn Aow.

The Indin Council offered for tender on Wednesday 60 lnes
and the :1;)[11imtim1s exceeded 45214 lacs nt prices ranging
from Is. 3 20-32d. to 18. 3,831-32d. per rupee.  Applicants
for bills at 1s. 3 15-16d. and for telegraphic transfers at
1s. 3 41-32d. per rupee were allotied about 439 of the
amounts applied for.

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

1908, 1907,
July 8. July 1,
£ £

29,598,225

1605,
July 12,
£

30,269,050
9,071,414
4,440,130

1006,
Juky 11
£

2,55 S0,000.415
729,008 7,105,502
47 847,112 45 002,150
18,684,520 15,07
37,054 8
13,420
Ll 65

4014 433
14 4
A7 14-10 84 5-16
s Lt 2316d. 24 0-16d, A0
Clear, hovse retiurns 303,012,000 250,757,000 258,380,000 227,825,000
The rates for money have been as follows:
July 0 Ty 2, 25,
iy s u 1S Jme‘l'.ll?

16 14 @1 516
- Ib-16@s 1y
114 dib) 016

2 1-16@21%
5
—4 months.-..

21 2
Intercst allowed for deposita—
By Jolnt-stock bank 1 1
By digcount hons
At eall .. 1 1
T to 14 daya. 134 1

The bank rates of discount and open market rates at the
chief Continental cities have been as follows:

July 10, July d. June 26, Jurie 10,
Hank Open  Bank -Opeit  Bapk  Qpen Hankl  Opes
Rate, Market. Rate. Market, Rate, Market, Hote. Market;

3 (3 114 i 11§ 3 Y

iy g 274 dls

Clrenlutlon. .-
Publie deposlits.
Othor ileposits. .. .- 49,709,
Govornm't securitiea 16,560,7
Other securitles. . .- 81,817,404 20
Hestrve, notes&eain 20,467,781
Lolng&bull., both dep A1,100,401
Prop, reserye (o la~

bilitles. ... p.o. 48 13-18
Bank rte.....p. . 214

-’5 D r ,1_f

30,191,710

10,331,001

778 AS531,004
78 15,227,200
008, 14
20,466,108
37,707,608

30,

Bank of Bngland mlt. . .- -~
Open Markel rote—
Bank bills—60 daya . -
—ii montha

—f manths 3
Trade bills—3 months. 3

0
e
0

1
1
—-4 months i‘
3

1{

Rates of
Interent at—

Copenhagen - ..

The quotations for bullion nre reported as follows:

GO, July 8. July 1: -"."ll;\r'l"‘_-ll. Juby 8.
Tondon Standard, wd [ London Standard, &,
Bar gold, fine, oz T 0 17 | Barsiver, ), ox_ . .28 7-10
U B, gold coln, 02 .. . L | "2 mo, delivery, gz 24 7-16
German gold coln, oz . 2 Cakesllver, o 0. 25 5-10
Freneh gold eofn, oz.. 7 Mextenn dollars, (. nom.

Japanese yon 7

Messrs, Pixley & Abell write ns follows under date of
July 8:

GOLD,—Thore bas been sonie Continental (nguley for gold this week, chiefly on
account of A ecolnage order, and the Bank of England has In constquoncs only
pectred-abiout £150,000 00 of the arrivals, wiileh amonnted (o ovee £000,000.  The
shitrp fall i the Vienna Exdhiange, and tlk of p demand for (Mostantioople, renders
it dogbtiul whether the Bank wil recetve much of next wenk's arrivils.  The
amouat expected from South Afeica 18 £075,000, Movements pt thie Bank are as
follows: 'In—Rare, £524,000; soverelgns, Egypt, £300.000; Fronce,  £12,000;
JLotal, £800,000. Out—soverelgns, South Ameriea, £61,000; Turkey, £100,000;
tatal, £161,000. For the week—Arrivals; South Africa, 2300 5000 Indla, £120,-
O00; Austella, £112,000; West Indles, £3,000; Weat Alefou, £8,000; total, £635,-
G600,  Shipments: Bombiy, £50.500; Caleutta, £10,000: Madrs, £7,600; total,
£08.000, For month of June—Arrivale: Germany. £21,000: Fmnee, £31,000;
Auntrin, £3.000; Todia, £180,000; South Afrfes, £3.608 000, Bhipments: Ger-
many; £241,000; Franee, £391,000; Austrin, £276,000; Indla, £4680,000;

nor.

SILVER.—The market has fallen gteadily, duting the
quotation I3 24 V-10d. for spot and forwied, This marks o deeling of 7-16d, on
spot and of 2d. on forward, The speculation i India, which has besn golng on
for somie tlme, has now come to snond, tgether with ths attempt Lo corner the spot
gupplles there, which now amonunt to 11,750 bara.  The Bombay market has sines
beon mueh quicter and the orders sent have been insufficlent to support. the market
agntnst the selling by Chins which has coptioued more or less ull the week untll
to-duy: The market closes steady, but the lmmedlate (endeney 8 still somewhat
nuneertaln, It 18 possible, howeyer, that Ching sy soon benble to give us gome
gupport & the decllne In the exchange will Cieliltate the export of sk, Amerlea
hag LBeen a gmalles geller at the low quotatlons now culing. ot Bombay the' quota<
tion fa Bs. 60 per 100 tolahs,  For the week—Arrivala: Noew York, £213,000;
Mexleo, £5,500; total, £217,600. Shipments: Bombay, £105500; Caloutta,
£30,000; Madras, £10,000; total, £145,000. Foranonth of June.—Arrivals:  Ger-
many, £567.000; France, £103,000; U, 8. A, £010,000, Shipments: ussla,
£111,000;  Germony, £99,000; France, £8,000,

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

ast weok and the eclosing

IMPORTS
1908-04,
sans0WELTH,422,000
---. 19,637,000
-- 12,402,200
1,307,650

1907-08.
80,175,860
18,738,086
10,746 i}

1,206

Farty-four Weeks—
Inports of whest
Rarloy
Onts. -

Peas. . e
Deans - == 1,042,060 71,890 .77
Inillan earn. 30404, 700 34,080,057 \825,170
FIOUE we-soermmnmmmammnmenanne 0,810,800 12,034,300 11,608,272

Supplies available for consumption (exclusive of
September 1):

1906-07,  1905-08.
77,700,752 70,208,500
17,808 334 18,633,500
8,041,714 12,733,600
1,600,100 1,429,905
545,460
48,421,000
12,493,670

stock on

1008-08,
Wheat Imported. . oaeacan owt. 75,422,000
Imports of Mour. . - cas 9,510,800
Sales of ROmMe-RIOWN- - e e e on v oo 25,206,408

PO e m oo e mem e eemeene 110,600,103 123,143,708 12

Average price wheat, week 429, Od. a0s 1M A, ad.
Averge price, Season 368, 4d. | BE8. 14, 28, 7d.

The following shows the quantities of wheat, flour and
maize afloat to the United Kingdom:

This week, Last toeek.
aesamsaa-QrEL 2,480,000, 2,640,000
Flour, equal to —-qra. 116,000 110,000
Mafag cecaea.- qrs. 1,120,000 P55,000

The British imports since Juan. 1 have been

L1000 1008:

Trtports— £ £
J :\m:rffy 03,611,850  &0,30:4,570
Feliruary 5008, 107 .":L!.-i.l. l?‘
March .. i i S2,115,87¢
47,004,711
44,208 315
Aty 136,810

Sl monthes e e e o nn e od0LL 853,010 208,202.3080 43,361,257

The exports gince Jan. 1 haye been as follows:
1904, 1008, Difference.
e !

28,803,046 34,407,767
28,024 31,0514
42,010,760
30,705

31,066,587
28,853,130

1007-05.

100607
1), 175,850 i
144,

77,790,71

4,272 116,100,952
2d.
w2

1008, 1907
2,100,000 2,755,000
1443, 000 160,000
BES, 000 475,000
as follows:

DHlJerence.
£

Wheat comseess

—2.852,020
w0028

1318
a0’ 267
(5031771

i 35,063

1 T1 Y SRS R 61,721,282

Exports—
JRRNALY S anceanpnsowsiniocnorer
Februaty --
Mareh .
April - e 58
Moy .- 625
T O e A N I N T T A b
Slxmonths: —o oo e L 176,034,350 180,003,306 —13,050.045
There-exports of foreign and colonial produce since Jan, |
show the following contrast.
1000,
£
6,65
8,173,034
7,640,419
5,031,006

7,261,248
7.905,805

— 5,604,721
1,025,062
087

881
—1,5641,181
704,850

10(18. Differerice,  Fer CL.
I v

6,580,200

7407 ,675

5,085,255

0,773,228

v 4
3,029,412

Resexporis—
January -
Februiry
March

il

=1 i1
41,675,004
+ 1,857 778

rs

41,050,208
Slx months 46,610,108 30,206,381 -L7.252,837 --18,

Note,—The aggregate fgures are offielal. They Indieate that alight ndjustments
have been made o the monthly returng g lssued.

English Financial Markets—Per Cable.
The daily (‘lusitlr; quotations for seeurities, &e., 0t London,
as reported by eable, have been as follows the past week:

Lomdon.

Week encting July 23,
Bllver, perog. . -.--=
Consols, new, 24 per centa.

Fornecount -
French Rentes (in Paris) fr. .
Amalgamated Copper Co-
dAnaconds Minlng Co. .- b
Atchison Topekn & Santa 12015

Proferm oo coenicsss 1 10734
Baltimors & Oblo -142 22le 124

Proforred .. .. 074
Cuondlan  Facifie 10143
Clicsapeake & Ohlo. . 2 8114
Chleazn Great Western 114 , 155
Chloago Milw. & St. Patil. llJﬂ.!e
Denver & Hia Grande 4814

Preferred -
Erie

Fl

Theura.
2 7416
B4 0-16 B4 14
R4 5-10 . 84ig
07,85 D7.7714
5434 Hat{

Sat,
meatla 2335 23}

i 8144
By ] 8414
07.00 07,0215 970734
B B 54

M. THes, Wt

43 44

934

b Proferred. ..
Second Praforead. -
[linots Central
Loulaville & Nushylllg. ..
Missonlr] Kansas & Toxng

nt
Seeond Preferred, ... ..
N, Y. Centrad & Hudson T
N, Y. Ontarlo & Western
Norfolk & Western

afteading Compar
a¥irst Proferrod.
asgeond Preferme
Rock Istand.
Bonthern Facilp, ..
Southern Rallwe:
Prefe =
Unlon Pacltoe. .
Preforred < ..
U, 8, Steel Corporatio
Prefarred
Wabash - --
Preterred -
Extended 48 aeai o017

a Prica per shinre,. b £ storling.
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Commevcial and W iscellangons I ews
BANK NOTES—CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &t.—We zive below tables which
show all the monthly changes in bank notes and in bonds
and legal tenders on deposit. The statement jor June 1908
will be found in our issue for July 15 1908, paye 204.
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GOVERNMENT REVENUE AND EXPENDITURES.—
Through the courtesy of the Secretary of the Treasury, we
are gnabled to place hefore our readers to-day the details of
Government reéceipts and disbursements for 18908-09 and
previous fiscal years.

_1"1'1‘: .\N_!)_l?_{_ﬂilyﬂl"ti
Figeal Years

erding
June 30,

Reeeipts Jrom—

(Internal feven el Miscelfaneaus. |  Ttal,

Hands und Legul-Tenders
an Deposlt for.
Bapk Clrewlation.

| Legal-
Tendery,

Clreulatlon Afloal Under

1908-09

Lagal-
Bonds. Bonds. Tenders, Total,

$
30,240,006
31,004,847
34,243,058
38,265,295
42,006,715
40,363,455
48,281,000
58,270,912
49,065,037
48,630,442
60,330,115
66,725,009

]
059,073,408
G603, 268,208
053,164,570
640,142,390
035,588,855
030,300,037
628,750,206
014,907,280
626,770,350
020,572,885
025,086,093
625,360,952

]
30,240,006
31,914,847
34,244,667
38,205,225
42,000,716
4,503,405
48,281,000
52,270,912
30,065,637
48,039,442
60,339,115
6,725,000

3
(60,689,070
657,072,070
653,901,010
61,267,150
040,700,140
045,214,500

5
089,920,0
685,183,111
087,408,227
(54,407,615
073,285,400
676,673,002
077,008,165
667,178,177
606,844,057
675,612,027
685,820,108
602,085,091

631,007 4
29,432,420

The following shows the amount of each class of bonds
held against national bank ecirculation and to secure public
moneys in national bank depesitories on June 30.

U 8. Bondy Held June 30 fo Sectire—

Bank PublicDeposits Total
Clreulation. i Banky. Had.,

Bonds on Deposit
June 30 1007,

3
46,410,580
12,704,660
13,758,820

71,400
24,608,720

3 8
8,607,000 52,117,580
4,644,700 17,340,2
5,285,000 19,0518
34,602,800 |  &97,874,200
1,650,000 20,167,720

80,000

20,000,571
710,000
5,071, 0000
504,000

741,934,141

4%, Loan of 10256, ..
3%, Loan of 1UGE-1018 _
29, Consola 1010, | 503,
29 Panamn Canal, 1918-1938
3,655, District of Columbla—1924
State, City, and Rallrond Bonds .
Hawallan Island Bonds

Phillpping Loan
Porto oo

2%. Pansmn Canal, 10181036

504,000
81,244,071

Totat July 1 1000, —o o ocuniiinnncnan| BOO,089,070

The following shows the amount of nationsl bBank noted
afloat and the amount of legal-tender deposits June 1 and

July I and their incrense or decrease during the month of
June.

Natlonal Bank Notea—=1'0tal A flvat—
Amount atlopt Juns 1 1006 eSS 1 )5 g 0
Net amount fsued during Juoe L736.050
A Amount of bank noved atloat July L 1000 ..o oo....... . 50580,920,074
Legal-Téndir Notes—
Amount on deposit o riteen natlonal bank notes June 1 1909, .. ... 531,914,847
Net amount of bank notes redeamed o June 1.108,181
iy

Ampunt on depoelt (o redesm national bank notes July 1 1600 ... $30,240,060

FOREIGN TRADE OF NEW YORK—MONTHLY
STATEMENT.—In addition to the other tables given in
this department, made up from weekly returns, we give the
following figzures for the full months, also issued by our New
York Custom Honse. 'The first statement covers the total
imports and exports of merchandise and the Customs re-
oeipts for the twelve months of the last two scasons:

Morchyndtre Movemail (o' New York. |
Imports. | Expeorts, |
1007-08.. | 1908:00.  1007-08, |

Customs Receipla
al Wew York.

1908-09, | 1907-08.
1

10US-0.

5
10,720, 1A N
69.{-!5.75(:1
568,374,35
58,014,463
BI, T L

) 3 | 5 | s
| 47 450,381 BR,603810 14,417,086 10,408,008

Tl caies
5,107,362 50,833.70; 0 10,205,738
) o2

833,707, 14,517,600¢
.ﬁ?l..ﬂ%l- L 17,116,166,
| G2,402,041 62 4 15,420,452 1
46,0064 8431 114, B78 15,134,287| 14,257,571
2 50,150,532, 05,420,031] 106,120/492] 14,064,080
041 62,531,600, 16,705,700, 14,0404
i AT5; 59,900 7201 17,775,748
t 68,084, 184; 58,116,705 10,064,331| 14,086,404
75,808,544 3 BLTOD.272) BT A8, 142 IRI502,924) 13,787 446
00,280,504 50 | 48,671,072 47 824,037 10,848,066 12,303,743
79,253 .3011 50,604,950, 52,404,342 51,137 822, 17,518,187] 13108450

Total. - lmx..4z:p,.mr-;E{.1m.5-:.-;Ir-ﬂs.-l-w.:tsui-ruu.uu‘-aua: 108,245, 5461 86,855,905

The imports dnd exports of gold and silver for the twelve
months have been as follows:

Gold Maotement ot New York, Stlver—Nout ¥ork.

Fipures.
1908-08. ' 1907-08,

Erports. Fmports, | Ezports.

1008-08. | 1907-08. | 1008-00 | 1008-00,

8070.770181,050,051| 25.085,008)  §731, 1191 50,012,045
1400} 2,905,033 2'858| 3,007,677

506,125/ 207,075 3198213

60,125 2,322,068

704,080 ..

8,445,685 31,830

7,843,125 00,928
20087

JUlY cssein - _.;‘E.?Ltl
August. . .n.e
Beptember.. ..
October
November ...
Decomber ...
JAOUAFY wewne
1i'¢|lmu|;¥y - F F18,731 300,840| 8818270, &
Marehh «-venee| 3,725,303 2)21,178 385 35,085 !
Aprll Lol T4z 0,260,450/11,677,174 f 3.908.
3 11,004,672 25,508, 286)  707,120] 3,480,404
578,208 6,243,050| 7,087,053  8447a84| ]144;201
12,406,510

111260 325,00,200,07350,044,013| B,073,780,45,510,058

Tolal 2 vvss

$

274,597,184
4338.526,011
360,752,203
403 /625,250
408,287,552
948,510,870

4,000,708

]
23,015,526
23005, 172
27.468,231

3
113,501,810
124,

3, 150,670
220,416,730
214,706,407

I

2. 392,613 447

452,064 2 7 354,907,784
203,355,017 i 56 186,810,020
131,818,530 47, s b 702,25 207,722,019
152,158,617 43,421,672 R00, 314,300,075

149,575,
206,128,482
253,164,871
3,685,450
4,444,705
284,470,652
<261,374,505
241 5.857
"H' >

434,688,140

£35,080,158 i), 852,
38,153,403 2,478,208
45,108,068 S00,300,075
45,621,493 5l BUO
48,380,087
45,062,041
01,240,108
63,301,802
04,898,920

40,150,213
200,600,774
261,711,127
240,329,004

1008 5o s el 004,432,847

a Dags pot Include $6.303,000 from sale of Kansas Pacilc 1R0%, and §65,448,294
from sale of Tnlon Paclfic R,

b Does not Include $11,798,314 from sale Central Pacifis RIt.

d Doea pot [nelude $521,808 Trom payment of dividend by recslvers of Unlon
Paclfa and $3,338,014° from eale Centmal Pacifie RIE

£ Does not | de $2,122.841 received In June 1901 trom sale of clalm a
Stoux Clty & Pacifie, $183,043 from payment of dividend by recefvens of
Paclie and 24,578,247 recelved on secount of Central Pacifle Inctedy fosd ness .

x Includes repayment of §5.600,000 loansl to Lowlsians Piirehises Exposition
thy previous fiseal vear,

Inst
nion

Ezpenditures.

Breen
of
Receipin.

|
Fiscal
Yeurs | Ordinary, Premium |
ending | incl. War | on Bonds | Penatong,
June 30 ond Nevy,  Purchogsed, |

$ ] | H
a6,121 48211 206,047 884
50.777,174) D5,757,675 267,042/959
50,050, 280f B2.508,741' 260,712,854
61,345,194) 71,077,207, 257,081 441
06,012,574 50,100,131 265,408,124
28] 54.578.578 244
87| 51.380,258 2
G4{ £0,530.140
| 47,741,577
44,715,007 207,924
41,001 484 200 -zsu,-:ra

Initereat. Totad,

]

6,870,300
05,553,653
140,089,405
146,543,810
132,870,444
104,343,626
63,483,771

| §
1574 ..|126,498, 453
1880 .. . 112,312,889
1881.../127,083,618 1,061
1882 _ . _{125,5659,089|

! pL11.3410274
37,761,081
85,140,272
20,838,542
9,914,454
2,341,075

70,842
7,202,363 87,0
54,700,347:20,304,224 106,930,855
83 400,50510,401,221124 415,951
187,062,100 ... _...134,583,058
1893, _.[106,850,004 150,357,658 27,204,302 383.477,96
18404 . {108 500, 659 141,177,285 27,841,400 3 5
15805...1183,822 (30 141,395,2001 30,078,030
1806 - 1177,360,416 130,434,001 35,355,020]
1807, .. [186,020,544 - 141,058,105 47.701.110
ISB%...,"E:S.:SJII,‘[SS ¥ 147 .4 37,085,050
1200 . - 435,780,320 1130 .4 40,800,925
200,670,144 710 40,160,033 487,713,703
18, i 3,622 32,342 079 500,067,350
135,483,500 20,108,045 471,160,885
138,425 646 28 550,0400 500,000,00
- 142550, 280 24,046,490 a
S MALT73 068 24,500 044!
- 1AL, 084 502 94,308,576
= 130,300,514 24 481,158
- 159,802,407 21,426,138
(161,689,423 21,504,572

36,000,284, 318.040,71
87,647,185 30577800
23,078,110 345,023.3a¢

AL 102,708,472
(L LMD, B0 87

75,307,146
71,142,734

54,230,686
f. 068,070,201
dr, 80,460,129

19072 -d415,1
1008 2dM8T,877.716
1900, . d.607,308,081

600,802,97

I a Includes 350,174,480 pald on secount of Patamn Canal and $5,600,000 lopned
taLowsinnn Purehase Expositlon Company,

by Altowlng for: the premiums pald, the actusl excess in 1S8S Is $119.612,116;
In 1889, $105,050 + L 1800, 105,344,400, and In 1801, 837,120,764,
Med roeludes o ¢ year ths dlsivrsettients on account of the Panama Canal, wilch
ware fn i 0 BAT 10045, BLO TR B2 1o 1906, $19,370,374: In 1907, 587,195,618
(b 1908, $35,504.920{ and o 1900, $51,420,250.

Auction Sales.—Among other seetirities the following, npb
rogulirly denlt in af the Board, were recently sold at anction.
By Messrs, Adrinn H. Muller & Sou:
ik, | Atacks.
5 Queens County Trost Co ... 18084 | 20 Unlted Wine & Tridiog €0-... 76
4 Natjonal Park Bank. 471 | 200 Tmperial Gold Mines, Ltd., $10
10 City Tnvesting Co;, £o ) [ T B SEe r  S N
15 'Trust Co, of Amorfe_ ... ... .36
A7 Chelsen Healty (0., 310 each, 87
100 Hudson Companies pref. ..
§ Hauniiton
10 Amprican Exei,
0 Exdelslor Brow

b . BHomds,
S04471 230,000 Superlor Coal Co. Ist 5s,
W5 033, M.k N_c-s oo B &N
| B10,000 Hodeon & Manbattan BRI,
M| Co, lstdlee 1057, Bk AL 835 % Int,

DIVIDENDS.
The following shows all the dividends announged for the

[uture by large or important ¢orporations:
Dividends announced Hiis weeele are prinded in italics.

Wiken
Payable,
‘ |
§ |.\ux. 2/ Hnldors of roeo, June 'Sta
|Bant. lJNuldzﬂ of ee. July 31a
Sopt.  1{iToldérs of e July 3la
Aug,  2iHoldes of roa.
Attg:  NHolders of ree. Juiy 1
|Aug, 16 Holdors of ree. Julyd |
|Aug. 18 Holder of rec, July3dde
(July 31}
Aug,
!,\uu.
Aug.

Booka Clssed.

Fer
Duys Inclusive.

Nante o) Company, Cenl.

Rallroads (Steam).

Atch, Topeka & Santi Fo, prel, (No. 22).
Baltimorne & OMo, eOfmAN.. cee e aan

Proforred . - renencincan
Canada Bouthern
Contrnl LB, of Niw Jarsey (quar.
Chicago & Alon, SOMMON. oo

Frior llen and partleipating. -
Gornweall & Lebanafo . . ..o..
Cuba Radirond, prefesred, o ...
Del. Laek. & West. stock dividend
Doy Molnea & Fr. Diodge, pref, (wanial)

Esllilllll!rﬂ of fos, Jiine 80
2iHplders of ved. July 15
2 Tolders of rea, July 24

=
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[Vor. nxxxix.

Name o] Campany.

When

| Houks Closed .,
Dags Inefugive.

Railroads (Steam)—Concluded.
Georgla RR. & Banking (quar) . oeea.
Gireat Northern (Quar)--.-----

Tiinots: Gentrak
Lake Shore & Michigan Southern. .

Goarantesd stk. (Mieh, Sou. & N lni] )
Loulsvitle & Nushvile. oo oaooo oo
Mahoniog Conl RR., common .
Miehlgan Central.
Nastyille Clnttanooga & St. Lonl
Now York Ontario & Westermn
Nortolk & Weatern, preferred
Northern Puulfle (Quar.)-- - --
Onwego & Syracuse, guarantcid
Passale & Delawdre, guamntec
Plttsh,Cln.Chio. & St Louls,
Pittsttergh & Lake Erid -
Heading Company, cominon.

Firat prefermed
Rome Watertown & Ogiden., gunr tqu )
S0, Louls & San Fran,, 0m8E pref, (quar,). I
Tenahe Valley, prefermed
Yandulis 3

Street & Electric Railways. |
Boston & Northern Strest By., [!I‘Cfﬁ.‘l’l’(‘" |
Colwmbus (0. By., pref. (que) (No. 30|
Conneetient Ry & Lig., vonls & pi. (i)
Darimont & Westport St Ry (quar.). - -

B8t St Louis & Suly., pt. (qi.) (No. li}
Georgia Ry, & Eleetvic, gref. Upuary. - .
Grind Ttaplds Tey., pref. (quar.) :\u .iﬁ)'
Harrisburg Tmcilon. . -
Hayana Elee, 1Ty, com. tl!'t'l]‘] 1’ 4
Preforred (quar) (No, 14)....
Helena Light & Ruoltudy, covimon- . .
Proferved tyuir.)
Jackaooviiie (Fln, ) e,
Proferred (Nool4) .. ..
Johnstawn Passenger 1Ly, o
Aegica Trumways (Quar,).....
Mitw. B Ry & LL., pt. {qu.) (\n
Mongreal Stroot By, [umu 1
New Hompahing Blectric Rys.,
Cilo Traction, pref. (guar.)
Ol Colony Siieet ]y, prefermed ...
Pllﬂmll‘lphll\ Company, comman (guar. ).
Rathway & Lighe Securiticn, preferred .
Twin Citv Hap, Tran, it . B0, (qll)
Union Streat Ry, N (
West Ponn Byd., |

Bty (quar) ...
Corn Kxchatige (quar.)
Germun-American. ..
Greamolely (gunr,).
Lincotn Natlonid lqrmr )
Mount Morrls (quar) (
Pacifie (quinr,). =T
Trust tompm:lvi.
Farmers” Loan o Trust (guar.). -
Homnlltow, Byookiyn (guar.)
K ingsx Coundy, Hrookiyn (quar.).
Nassni, Brooklyn (quar.;
Miscelinneons.
Amalgamnted Copper iqnnr.} .......
Amerigan Cament (No, 20) o
Amer. Gan & Rlectric, pf. (e, ) (Vo.
American Glue, prof. (No. 7)
Amer, Lt & Tracton, com.
Common (extrn)
Clomman (stock dl\u‘lah'mlj Y
Preferred (quar).--... :
Amer. Sevding Afachine, pyr} (lr,.«.'a.rrr ) PR
Bond & Mige. Guarinted (Quar.)
Bl (F. (k) preferred u,aum i
Butte Klee Poto., pref. (qu.) (N0,
Cambrin Sie
Caseln C0., pref. (r,uiur J ( )
Centraj Dist. & Printlog Toleg. {r]lm.r
Claflin, (H o 1), 1L prof (quar i <. -
Second preferred (quard ... .. -
Commonweal ti-Edleon  (quar,) . -
Coniputing Sedle of Amerfea (quar.).
Congodldation Caok (quairg <. <.
Distillera Seenrites Corp. (qu.) (N0, 27).
Digtiliing Co. of Amerden, pref. (quard.- .
Dominfon Coal, Limdted,; preformed -
du Pont de Nemn, Powd,, praf, (g
Enstman Kodak, common (o
Commaon fi"(lmj
Proferreid (quar.}
Edison IGlee. ill‘. Hoston (qiL) (No. 81).

(qulzr,]

1ra M
Flovirie Bond & Share; pref. (quar.,
Fleetrie Company of Amdrica
Fedérsl Sugar Relloiog , peef. (quard..
Gorhwm Manufnoturing, anumn !l|:: ) P
Guandjunto Pow,.&EL, Lgu e, 1)
lnlernuuun-ll Nlekel, r'urmun[l (Mo, U_-..'
Prafurrod (quar,)
Internat, Hteam Pimg (IIH.] “(No. -ll)
Eanws Cliy Stoek Yards (quar,)
Lom -(: Taylor, common fqmn 1.
1t Ging o
Mlchignn State Telephone,
Preferred (gquar). .
Prefecrsd (quar.)
Minnenpolis Gen,
Prafermd (N )
Montreal Lioht, Head
Munlelpal' Gas, Albany, N. Y, (quur.
Nattenal Leat, prof. (puar.) (N0, 71) .-
Nevide-Calfomin. Powor (quar.)(No )
New England Cottony Yarw, sref. (guar.) . -
N, ¥ & Queehs Fleo, L. & Powoet, pref.
Omaha Elee; Light & a"m: u préferred. ..
Ostenls Consolidated \Ilulng
Paviio Coast Co., common (quar, )
Firat preférred (quar). -
Hecond preferred (quse) ..
Penples Cias Light & Cole (qus :
Frociiy e Gnmide, conumen (Guars) . . — .
Publle Servico veatinent Co., preferred
Fullman Company t'fmar.) (VoL 170} <
Republic fron & Steek, prefereed .
K roanmon, {( -
fommon (quuh)
Street's Woat 5! Cur Ling, eom. (qu.)
Torrington Company, eommin A4 aml B2
Uofted Clgar Manufaoiueers, com. (gu. 3
LI, &, Hobbin & Shuttle, preforred (quar.) -
178, Realty & Impmwnu_m (Nuar)....
0.8, Rubber, Nt preterred (quae.)
HBaeond preforred (quar,
VirgInla-arollos Chemn
Waahington (D.0.) G lluhl (rpl-l‘ﬂ'
Weksbach Cumpany
Wesdormn Telephone & Telapraph, pref.
White (F. G & O, preforrod (quar.). -

(43311 M (ql:ar )

L
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July 16 1o Auvg, 2
July 6 o Aug. I
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alders of oo, July 31
Holders of roe. July 19
Holders of rec. JJuly 31
Hotders of roe, July 31
Holders of ree, Ave |
(Holderd of rec. Aug, 10
16 w July g
¥ th  Aug, 1
Holder= of ree. Jdnly 24
Jufyial ot Aug. o q
IMolders of roo, July 22
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Statement of New York Oity Clearing-House Banks.—'The
detailed statement below shows the condition of the New
York Clearing-House banks for the week ending July 17,
The figures for the separate banks are the averages of the
dnily results. In the case of the totals, the nctual figures
at the end of the week are also given.

We omid tieo efphers (00) in all eases.

|
Deposiix. | Re-
Average, 8

Legoly
Avéruge.

Liing,
Averige.

Banks. Strpins. |

005 omited.

Capiial. Hpecie.

Arernge.

-3
21,247,0
H8,150,0
—-,.H"

Bank'ol N. ¥.-
Manbartan Co-
Merehants® . .-~
Mechanies®
Amerien
Phenlx

Clty
Chemieal-
Morchanis®
Callagpin_.
Buteh. & I
Groonwich L.
Amer. Exahl
Conmeres.

H,327;
1,156,0
Tk Hu 4

-{
1 00,0
25,000,0

"500.0
450,00
200,0

3,000 1)
2:560.0
LR
1.,000,0
2,000,0
3,000,0
1, 500.0
3,000,0
2604
S 000,0
1,000,0
J0LURRY Q)
g‘nnu 0/

Peoplé's
Hanovor -

Markeu'& L

Metropolitan -
o Exehhnge.
I e Trders

Crermanhiv

Juty 30 |

1 l]r}ll (V]
1,000,0|

18124/
1,150.8
|

Lintoin -
Gaartiuldl.
Filth .
‘l-'lrnlanﬂ -
W

1 IIIHI 0
1 ia:mu:
1,000,0
1,000,0
! 1,000,0
Coppor 200000

Tfllﬂlﬂ._u A1,104,7

1:mr,n|u,:i 52,210,7

On the basls of averiges, clrenlation soounted to 349 .05
Its (Included in dposits) to $1,007,700; metunl fgares July 17,
A0S 500; Unlted Siates deposils, SI,?.‘!.T,IJIJH,

The State Banking

WL 200 and Unioed SEates
elreuintion,

Department also now furnishes weckly
refurns of the Stafe banks and trush companies under its
charge. These returns coverall the institutions of this class
in the whole State, but the figures are compiled s0 us to
distinguish bebtween the results for New York City (Greater
New York) and bhose for the vest of the State, as per the
following;

STATE BANKS AND TRUST COMPANIES,

Stk Hm:ka Trais O,
oyt Bf

Grdster Nuo¥.

Trosr Cog. | State Banks
antnide of

Greatoy N.O¥.

Week ended Jully 17.

i
Ireter A\". et b!mh-f N ¥,

= f
25,075,000/
47 400,000

3
B, 598,000
10,316,230
AI.TA0, 100
~72.604)

s
50,675,000
174,021,500

Capltal as of Apell 28...-
Surplus a8 of April 38 .-~

Loans anil Investmoents.
Change [rom list weok .

22,438 1200
— 03,600
L5093 400
— 1, 000

1,207 667,700
1,164,800

Specle .
Clinnge Trom st woeok . |

Legol-tenders & bk, notes
Change fromn List weel |
|

il
1,700

Srlll]
4,000

7100
‘J 200

(R R

T‘f\pl\.&[ts - LM 000

Chango from last woek |

{500
1,500

AL

105,65%

Hesorye on deposits. |
Clinngo (i 14t woolk |
el

P.C. reserve ll)dt‘nuﬁll-‘ -
Fercontage [ass week.

-+ Inerease over laat weekh,

Note,—Eurplis’ Inelndes ) wadivlded profits, Reserve on doposiis' In-
cltnles, for hoth trivss compnies and Stafe banks, not only dash ttems but Boounts
due frooy reserve agents, Trust companiées In New Yark State ate reqitrod by
law 10 keep & reserve proportlonate lo' thelr deposits, the mitlo varylng secondlng
to loentlon 43 ahown below, The poreantage of roserve rirguleed 18 eomputed on
the agigregate of deposits, cxclusive of moneys held In trust and not payable within
thirty daya, nnd also exclusive of time deposits nob pavable within 20 days, repre-
aented by cdrtificates, and nlao exclugive of deposits sac wred by bonds of the Stats
of New York. The Stite Banks are Hkiwle required 1o Reep s reserve varylog
weennting to locatlon, hut fn this case the reserya (8 computed on the wholsamoiny
ot teposits, excusive of deposits secured by bonda of the Stata ot New York,

st Coy.—

—Decrrase from Mst weéek,

Feeserve Requited for Truat Comphiiles — S Banks—

otk of Totnl of
Reserve,  whilch  Reserve Sehigh
Requtred, 1 CoshRequired tn Canks

1695 2565 150

0%  20% 108
1% 7159

Bar -
1 159

amd Stitle Hanks.

Lavanen-~—
Maghattan Bomugh. .. ... F
Brookiyn Borough (without Liranghes In Manhat.}14%%
Other Borotghs (Withour beateies 1o Manhatian). 1 ﬁ‘?ﬁ
Any Borough with bragelies (o Msnhatein o7
Elsawhers 1080, oo 1%

T106 s
The Banking o undertkaes o present
separate Agures indiconbing the totals for the Staté barks qned

Dopartment als
trust companies in bhe Greater New Yorlk not in the Clearing
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House. These figures ave shown in the table below, as are
also the vesults (both aetual and average) for the Clearing-
House banks. 1n addition, we have combined each corre-
sponding item in the two statements, thus affording an aggre-
gate for the whole of the banks and frust companies in the
Greater New York.

_ NEW YORK CITY BANKS AND TRUST COMPANIES.

I Tatal of all
| Bands & 1rist
o5, Average,

State Banks &
Triest Cog. not
C=H, Aver,

Clear ~Howse
Banks,
Average. i

l Clear.-House
Banks,
Actual Figures

Week ended July 17,

%
196,050,000
I82.845,100|( . 385
...? 508 30012

3 3
126,450,000, 00,700,000

172,318,000

E
Capltal as o Aprit 28..  126,350,000]
1

Surplusasof April 28. .| 172,318,000/ 164,000

1,845,686, 500
3304, 100

472, 80H)

4,800

Loans and Investiments
W43, 100

Change from last wiek

1.344,7185,800]
1,064,300/

1,421,275; !ﬂu
—7.548 D!NJ|

2,581 ,806,500
—4,002,000

437,970,900
-1,350,800

Depoglis
Change from last week

207,010,3000
—, 160,000

128,728,200
—7"| L1060

Specle ...

L& h.rwgel'mlnmr ‘woek |
82,319,700/
-+ 1, L63,200]

R1,104.700
2,470,800

h’; 300,000
,t!l;,llnu

i)
A0

Legal-tenders
Change from [pat week

90,497,400

Aggr'te nionoy hotdings)
k| + 1,850,100

Change ranm s s
Money on doposit with
othor bis, & trist cos.
(e llflmu' from Lst wiek

cLE2,007 200
kL4100

30,204,700
—1,480,: mnl

I'vr('vnuu;rl l.h-{m- llx
réquiring  reserve
Pafeantage I8t wedlk I

Surplus reserve 43,011,225

400,200

+ Increase over st wewk, — Decredse from lant weelk,

@ These are tho. doposits after eliminating the em “Due from reserye deposts
torles and other banks sod Lrist compantes In Now York ¢ eyt with this Item
Ineluded, deposits amounted o &1 BA7T.000, a cocreass of 82,200,500 fromn
laag m'ch In_the cose of the Clear -llumu bDunks, the depailis are *'net’ boto
for the avernge aod the aotual Ogures, & Incitdes bank noted.. ¢ QFf this amount
state banks hold $16,105,000 g trusy eompanles $135,931,000.

The averages of the New York Clearing-House binks
combined with those for the State bunks and trust companies
in Greater New York outside of the ¢
as follows for a sevies of weeks past:

COMBINED RESULTH OF BANKS AND TRUST COMPANTES IN

GREATER NEW YOREK.
W omit two clphors inall theae Jlrires.

learing House compare

Lo and
Investnteinly.

Tob. Moncy Enlire Res.
Depadits. Specles Holdings, -B:I Diposits

Leguls,

5
548.42
547,85
553,712
500,052

§
100,183 4
08,065,0
| 101,540,4
30,73 101,786.9
3 lt)ﬁi 102,260,0
38,600,7| 101,881.0
3 'i l 101,716,
37, 10:4,503,7

3
420,779.0
119,507,2
22 ‘i.-'!’ ‘3

3
7| 2,480,005,9
605 IJ?I 1]
G2 \i
th.ﬂ

4
8,000,1 4
‘J.a\!iﬁ 4

4
LK

0,7
35
a

2la .:nu :
2, .m; G101
314 i

W
4
]
Wi
507,737.3
5701470,4
5712,772.8
672,7390.3

G615, 868,5|

> i 8,
=S -flbl S0, 5! oi.‘.{a 4 t!

Reports of Non-Member Banks.—The I'nlh;wing is the
statement of gondition of the non-member banks for the
week ending July 17, based on average daily results.

We omit tivo ctphers (00) b all these Miires.

July &2! 184, 3

Lmrl
Tendd,
umi‘
Blink
Naoirs.

Loans, |
Disc'la
nd
Invest-
TR

Depoatt with— .l
T e S
Other et
Banks, | Depoyits.
.

Binks. Sy

.

Specte. Clenr-
ing

A,

i
ful.

N. Y. Clty.
Horalighy of
Man .t Her,
Wasly, Hfjta
Contgry . .
Colonlal
Columbi
Fidellty
Jofferson.,
ME .\‘nrtl"
M m.u =
Plizn
24rd W
Trnlon  Excl
Yorkviie .
Conl&INAL
Now. Noeth'd
Batt, Pk.Nat
Avtnn Nat,
Barovgh of
Brouklim.
Broadway
Mtrs,' Nut
Meohanfea',.
Neasal Nat:
Nog, Clty..
North Slile
Jersey City.
Pl Nul.
Hud . Co, Novt
Third Nat. .
Huahobien,
First Nut. .
Second Nat

Tot, July 17
Tot: duly 10
Tot July. 3

5
100,10
200,0
4000
200,0
20,1

1,840,
Ir.'l-‘l-l 1

UJ" ol
3.290.4
2,000,8)

25, u'
A00.0 30,0] 1,507.3
200,00
262,10
L0000
700
400,0
200,0

ST 4 39,0003

T450,7
4,743

762
| 360000
| 2i70:8
400,0

20,0
00,0

Bad 0
3 2807
A720| g2
220,0 026,1

1260  244.3|
0, 147.0] 12,500,0/100181,81 7,878,01
804700 10286/ 100277.9| 70518
Bo47 0] 1300 §{100000;3 7470,0

Bost.on and Philadelphia Bﬂ-nkﬁ.-'—-]_‘:l.,luw i8 o suminary of
the weekly totals of the Clearing-House banks of Boston and
Philadelphi,

We omif oo ciphers (0U) #a i phess ,"wurr.r

Capliet |
o
| Surplus,

Loans, Specte. | Legols, [Deposis, ai Chieie- | Clearinps.

Boston, |
Jung 206. .
July 3-_| 40
July 10._| 41,2
July 17| 4053000

Phila,
June 26. .| 54,390,0] 270,037,0
July 8.01 58,316,0] 271,432.0
50,3180 271,32

July 10 53,0
July 17-. 66,4156 UI a1, b'}l.) 0

3
215,038,0
218 OFI‘EB

217,85
‘l.!.Uﬂ. l':

5
4,827,0
4,679.,0
4,200,0
4,687,0

s
26,417,0
24,700,0
24,323.0
24,006,

$
:.‘STH
74,2285

148:3089
1725328

118,000,7
143,255,686
G871

108,887,
120,263,0

a Including Government deposits and the item 'dus to otbor banks.'
Government deposits smuunted to $2,127.000 on July: 17, agalnst §2.2
July 10,

Imports and Exports for the Week.—The following are
the imports at New York for the wesk ending July 17 also
totals since the beginning of the first week in Junvary:
FOREIGN IMPORTS AT NEW YORK.

w08, |

‘2 204,017
A 468,62 'I

At Bosto
226,000 0

For eeek, 1009, | 1906.

52,497,001
11,167,084

313,065,348

545,507,180
320,401,781

406,208,057

Dry Goods
General Merelandlse: .- -

sq_m b7
2:439406!

| 8,178
| 10,8185

e {
£15.501,080] §

$10,7342, M.‘)l "‘M,UBI‘\.?U;

$03,070,778 $102,390,368
167,329,608] 385, 400.863

TGAL o < v oeam
Since Jan;
Dy Golla. .

General Mergl -mnl!..

$02.392.0913
A474.0

Total 38 weoks. .. ccnaan 1.-:ma;:m.m-|.1}$C!:iir,-lun,3&u $490,500 231
I

The following is & statement of the exports (exclusive of
specie) [rom the port of New York to foreign porte for the
woek ending July 17 and from Jan, 1 to date;

EXPORTS FROM NEW YORK POR THE WEEK.

1600,

£10,940,386
#14,6581,215

10089, | 1008, w0t |

“$14 7'[ <10, 167,240 S12178,811
¥ 50,193, .331 433,002,957

apa25, 621,

For the wotk. ces e casaze s
Provionsly meported. ... ..

§437, 760,558 l&i!:l’l SHHLO30 !-H. ‘A 18 l

The [lollowing table shows the exporls and imports
specie at the Port of New York for the week ending July 17
and sinee Jan. 1 1009, and for the coresponding periods
in 1908 and 1907:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

| Erporis.

Total 38 weaks. .

Tanipiris.

SihceSan.l, Sincedirt, L

$135,547

Great Britain
Franeo

Grermany

Woest Indlos
Maxleo -
South Ameried. 1.4

All other countries. 1 1,351,
Total 1000 .. |82, T8, 000 s108,142] 50,438, 687
Total 1008 LMD 631 GT,001] 171,495,967
Total 1907 - 92 198,801 E.r;&'.'l,.&-l'.i

Silver.
Great Britain. -|§1.210,8900 $149,023
Fr 257000 o, 500

South Ameriea.
All bther cotnt ri-a —a

Total 1900. - . 020 700| £2 817145
’ll'ulul 1008~ g _

q.247 8,812
pece ELA (L) ’m 010

602,547
3'3' 002
<

Of the above imports for the week in 1008, . - __
were Ameriean wold goin and American silver goin.
Of the exports during the sama time, $2,748,000 were Ameti-
ean gold epinand _ _ . were American silver coin.

Banking mxd T fnancial,

We shall be pleased {o furnish to Institatlons and Investors coples
of our special circular describing

43 RAILROAD BONDS
Listed upon the New York Stock Exchange

Spericer Trask & Co,

WILLIAM AND PINE STS., - NEW YORK
Branch olfices: Chicago, Iil., and Albany, N. Y,

MOFFAT & WHITE
BANKERS
Members New York Stock Exchange
5 NASSAU STHEET, THE ROOEERY
NEW YORK UHICAGO

Banking and Exchange of every

deseription I connection with IMPORTS AND EXPORTS
International Banking Corporation

NO. 60 WALL STREET. NEW YORK

Capital & Surplus, $6.500,000 Specinl facllitics for Travelers
Branches nt Homa and Abroad. in all parts of the Warld.
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THE CHRONICLE

[Vorn, nxxxix.

Wanhers Guzette.

Wall Street, Friday Naght, July 23 1909,

The Money Market and Finanecial Situation,—There seems
nothing slyange in the faet that, as noted below, the security
markets have shown no distinet fendency during the week.
or that some prominent issucs have advanced and that other
igsties, about cqually ‘prominent, have declined.

I addition Lo the tsual dearth of interest in the markets
incident to & midsummer holidiay period § ere is just now &
good deal of nneerbainty felt as to how much time will be
required to linish the tariff matter and alsc a8 to what the

rovisions of the revised tariff will be.  These matters seem,
indeed, to be more obscure than they did a week or twe
weeks ago and the tariff is, as every one knows, of such
importanee shat ahinost everythinglwithin the scope of busi-
ness enterprise seems ko be waiting'for its adjustiment,

Praciicdally every other phage of the general situation con-
tinues, as [or some time past, exceptionally favorable. A
notable feature of the stoek market this week has been a sub-
stantisl advance in the shares of several railway equipment
companies, showing that the railway managers are pre-
paring for ingreased tralfic by placing arders for equipment.

The money market shows o hardening tendenoy, especially
for time loans, althotgh there is only @ slight change in rates,
New evidenees of an approsching demand from the interior
are seen in o change in New York exchange rates at Chicago
aud St. Louis, and 38,000,000 gold has been shipped to
Arvgenting within the weel.

The open market vates for enll loans at the Stock Exchange
duging the weale on stoek and bond eollaterals have ranged
from 114 to 29, To-day’s rates on eall were 19¢@29%,
Commercial paper guoted ab S@alg% for 60 to 90 duy en-
dorsements, 316@3%(% Tor prime and 4 to 6 months' single
names,

The Bink of England weekly statement on Thursday
showed g deerease in bullion of £254,614 4nd the percentage
of reserve to linbilivies was 62,06, apainst 52.24 last week,

The rate of discount remains unchianged at 224%, as fixed
April 1. The Bank of France shows an inerease of 4,525,000
franes gold and 5,150,000 francs silver,

NEW YORIK €IFY CLEARING-ITOUSE BANKS.

{ 1008, |
Averiges for | Differences
| week endlng fram
Julh 17, | previous week,

1907 .

Averages for | Averayes for

week ending | week nding
Jugy 18 | il 20,

104,

$ | 8
126,350,000 29,100,000
165,160,1000 161,7:
L204,088,20001
80,020,100
S, 01, 200

i}

10,163,004
TO.008, 100

" Copltel =
Burpil. -
Laans and diseo
Cirenlation
Not doposbls -

11, 8. dop. (incl;
Bpaele: <. uoai-
Legil tendors

'| : i
) 1-.rn,:4.'.umn| -
I £50, 100 .

_|1,345,680,000) Deo. 3
{40, 260,200) Inc.
1,423,472, 900| Dae.
r.'“.'fll)l Deg.

B2, 700

242700 Dee,  B20]
2,470,500

S5, 190,700 Ine.

| 500,497 400[tne. 1,850,100]
a55.56 n[m-:-. 716,200|

S4,506%, 20

204,708 300

72,067,600
389,231,700
3,.503.300]

Heserve held

25% of deposits . . .
Surplus meserve-... (Ino. 2,000, A0

Surplus excl. U, 5. dep

1
Sb,lit}.‘l.li?ﬁ[ll!u. 2,.-'.|u.1mr 66,228 825 18,082,350
|

~Noie—The Cloaring House now [ssuea o stalement weokly stowipg tho toul
of tha aetuul Ngures on Saturday mormme.  Thede Ngures, ugudu-.r witd L retirns
of feparate binls, also the summary Issutd by the State Banking Department
ahowing the condition of State fmnks and NEC compatles oot reporting (o the
Cloaring House, appear on the seooid page preceding,

Woreign Hxchange.—The market was generally steady,
with a firm undertone; this week, and otherwise without
special feature, Gold exports to Argenting, 5 millions,
To-clag’s (Friday’s) nominal rates for sterling exchange
were 4 8613 [or sixty-day and 4 88 for sight. To-day’s
{[“I‘i'.'l-'.l_\"r?? webual rates for sterling Xl,fll{ll.l:.(l‘. wore 4 86 (@)
4 8610 for tone, 4 87404 8750 for shorvt and 4 8770@d 8775
for cables.  Commercial on banks 4 8570 @4 8530 snd doen-
ments for payvinent. 4 85@4 8554, Cotton for payinent
4 854 8514, for aceaptance 4 §57064 8080 and
grain for payment 4 S5 5@ 85545, : .

To-dayss (Fridoy's) actual rates for Paris bankirs
were 517 gh@5 17 Lia for long and & 16444 @56 16
short., Cermany bonkers” marks. swere 05 1-16@4:
long and 9534@H5 7-16d for short.
guilders wore 40 27 @40 29 for short.

Exehanee al Paris on London 2500 19¢.; week's range 25§,
20¢, high and 258, 10e, low,

The weeld's range for exchange rates follows:

—Shot

cotton

fl‘all{:'-
e for

for
Amgterdam bankeps!

— Lt ———— = Tablex
Sterlimp-Aritinl—

ITign npd BOI0

Low.. . 055 4 A5U0
Parts Bapkers' Fraves

High., .. .BI7h

Low (il 1A
Erermany Biskers® A

High 05 1-11

TOW e nee  UAEG
Amisrerdam Hanke:

& 5740
4 8735

w4 877a

s 570

i B7 60
Gid K740

4 5770
4 H765
G5 104
6056 1614

40 40 a0 32
047 @i0 20

Lesay o 1-10 0f 1%, o 132 of 1%. / 3-32 of 155,

Plus: R 1-18.00 115, % 1832 0t LS I 3-32 08 1%,

The following were the rates for domestie exchunge on
New York at the undermentioned eities to-day: Savannaly,
buying, s0c. for $1,000 diseount; selling, 75e. poer S1.000
yremiitm.  Chirleston, selling, $1 per $1,000 premiom,
New Orleans, bank, 76c. per $1,000 digeount; commeraial,
$1 per 81,000 discount. (‘-Ihicagu: Lae. per $1,000 prémiumn,
St Louis, 15e. per $1.000 premium,
per $1,000 premium.

San Francisco, S0c.

State and Railroad Bonds.—No sales of State bonds have
been reported nt the Board this week,

In the mavket for railway and industrigl bonds the trans-
actions havo been limited to g little less than $4.000,000, par
value, per day, and fluetuations have been nmrrow. The
market has nobt maintained the strength noted last week,
about four=fifths of the active list showing a net deeline,

Among the notable eéxceptions Lo the general tendeney of
the market are Union Pacifi¢ eons, 49, which are overa poing
higher, in sympathy with the shares; and Norfolk & Western
cons. 48, which close nearly 2 points Lhigher than last week.

United States Bonds.—Sales of Government bonds ut the
Board include 85,000 48 reg, 1925 ab 11734 and $22,000 45
coup. 1925 at 11915 to 120. The following are the daily
closing quotations; for yearly range sce third page following.

Tnterest | Julw | Suly ] Judp | Juli l Juby | Tuly
| £ertods [ 17 | 19 20) QLN NS 03

Al T o
1905

i i I ! —
_teglstered |Q—Jan [e100% rﬂﬂuh“-rlm}"; A1003 #1003 [*10005
.- toupon|Q—Jan (#1017 101 [4101 (%101

. 1005-18 . . reglatored | Q—Foby [W101E (#1013 [WI0TH (#1074
s, 1008-18 .. .-G | C— ] [xlnl,'_f #1015 (*10L S %101
1008-15. . il conpon{GQ—Fob ... |- o |
regianered Q—Fah (#11714) 1
: i ‘b (#1191 = |
4, 1930, Pan anal o ¥ (*100 Ly W10044 #1002 1= 1002
9a. 1038: Pasama Cannl rogld] Q=2 \'i«lﬂll!r} cll:m,|nlli:_-'/—-l=-l.llnll§'5

34 |*11T 4 117

) |elinkg| 119 oL

{* 10035 = 10015

*L004S | 10014
1

* 'I'hid 18 thee price bid at the morning boand; o sale wad made,

Railroad and Miscellaneous Stocks.—The stock market
has displayed no well-defined tendenoy at any time during
the weel and the movement of prices has, in most cases,
been narrow and unimportant. '

Among the excoplional features worthy of note is Union
Pacifie, which advanced 5 points to 19814, and thus nearly
fulfilled the propheey thab it wonld “go to 200." This
pricc has not beern maintained, however, the stock alosing
a point’beloy the highest.  Rock Island has been strong, hoth
the common and pt'lll'ul'n.»a:l showing o net gain ol &4 points,
New York Central has also advanced, closing 3 points higher
than last week, and Baltimore & Olilg is up nearly 2 points,
On the other hand, several prominent shares hive declined,
including Delaware & Hudson, Hlinois Central, Southern
Paecifio, Colorado Fuel & Lron, Conspidated Gas and the
Inited States Steel issues. |

Stocks of the railway cquipment companies have advinced
from 2 to & points, on incréasing orders for equipment, in-
cluding Ameriean Locomotive, American Car & Foundry
and Pressed Steel Car. The copper stocks have also ad-
vanced on better trade conditions, while the iron and steel
issues are lower.

For daily volume of buginess see page 216,

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

STOCOKS.
Week ending July 23,

Range dlnee S,
Loweit. | Mighal. | ELowet. Flighes!.
I-'.\.T £3M May
Apetl] 30e, an
JI]I}'] o) July
Jnl]llh’-_\;‘ Jigne

Sales Range for Wk,
Jur

Week,

100/ 82 -
T 260, <uly 22
100: 60 Ay 170 60 Juty 171
2500448 iy 10{ 10404 July 19
1201 July il o1 Juiy 21
Hort : 100, 706, July 241 Toe, July 2 1e
Lake Shord & 3 1048100 July 10310, July 19300
Al St P& 88 M=oy | | |
e certin = 1,375 49 { euly 208 8O
A0 25 July e:il 176

A5 67

rarre B
erbenl, prit.
Jan) O4ls Apllr
Foblal. o0 April
Maya20 | May

Julyl U1
Mayl2ns

e

June
July

Anti]

May
June
Jung

St L&k EF §
pew stook trust ceris.
Uhited Olear MIrs, praf.
Vitlean Datinning - |
Preferpdd -

Sty 20l 805 July 21} 6248 Aprild 70
July 10107 July 16 08 ani110
July 23 173 Jul 0 ey 20
.Iuly'.'ﬁ'l 03 July- 23] 4b Janl Ta N

Outsida Market,—Beyond one or twn issties. there was little
change 't (he feurb” market inthe fore part of the week;,
Business was [ indifferent volume and price movements
irrecular. A stronger Lone developed towards the cloge, with
game show of activity, especially in the coppershares. Bos-
ton Consolidated dropped from 15M5 to 14 8, advanced Lo-
day to 1574 and closed ut 1504, Butie Coalition registered
a eain of 215 points fo 265, Cumberland Iy, afteran early
advance from 7 11-16 bo 7 13-16, sold down to 714 and ends
the week at 78%,  Davis-Daly fluctuated bebween 514 and

5 11-16, then jumped to 674, the final guotation to-day he-
ing 6 LH=16.

Girecne Cananen moved up from 935 to 1014,
Novadi Consolidited from 2324 renched 2354 and closes to-
day ob 2318, United Copper common sold down from 104
vo Do and up fually to 9% Giroux was conspieuous [or
its activity, the price actvaneing from 875 to 102 and easing
off to 98¢, with the final transaction to-duy at 974, Nipis-
sing wus comparatively active, moving between 11 and
1L 7-16. It ends the week at 11, Business in industrinls
was small, though prives were higher.  American Tobnceo
wained 25 points b 485, A good demand was reported for
Southern Iron & Steel stocks, the common, “w. i.,"" selling
up o I.millr, o 20 and réacling to 1915, The preferred,
fiagy i rose from Galg to 5014 and eased off finally to 506,
Standard Oil in the early trading moved down from 685 to
082, then adyanced to 08934 and after this reacted fo 686,
Chicazo Subway from 2085 movoed up to 21, suffered a break
to 1614 and then rallied sharply to 19, dn boads, Inter-
boroucl 5, “av. i, advaneed from 102 7% 6o 103, and West-
ern Pacific 55 from 08 to 08%¢.  Jones & Laughlin 55 weal-
erred Do 101 to 10074,

Outside quotations will be Tound on page 216,
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

NCCULYING TWO PAGRS {
_— — == ~== 4

STOCKS—HIQHEST AND LOWEST SALE Pog Bn Lales of STOCKS Rangs rince Jun. 1 1009, Range for Precious
- —| _the NEW YORK STOCHK |On batts of 100-thare oy, Year (1005).

Sdturday Monday Tuendny | Wednesday | Thuraday | Friday Week EXCHANGE —_—

July 17 July 19 July 20 Wudy 21 July 22, July 2de . | Shitres, Lotbest ihe 8 Iighet

h‘:!llm::;i: .
1153 1101 117 11075 1160 00.978| A toly Topekn & SantaFe| G774 Jan 13) 1175 Fiy 19 3 F 10114 Dec
lm? : 1056 1056 ) 10475 106 B 2170 00 pref. .. oc..—-] 100% Jnan 20| 2063 J'nedy Nty F 104  Deo
S plie 13004 132 Unts 1; 301s 133 800t Atlantie Coast Line RR- . 1071a a0 14| 185 J'no 8 btz Mob| 1i1lsDec

11983 120 12 1108 1201- 7,350 ‘)‘illhuﬁl’f' & Ohla lf).ll- Foh 24) 1208 J'1y 23 Tila Feh >Jlls Den
Hdiy 2 f41s) U405 "! 1 Do pref. 02 Feb & F M0 “Jan | W Dec
5 8 8 73 Brookiyn I"iﬂh 87 Jan: 9 o r &7y Feb | 604y Dea

zn.ﬁ!- 180y ({ Tanadian > {5 Biph 3] 18 20/ 140 " Feb lbul; .'\oi
*ﬂ B ~nnniin Y 14t T 11 Ll N | 54 3Mch
V288 200 4 i 1 pany : 2 saylil| 160 Feb
] y - e i 20618 Feb

10 Feb
&7 Moh
I 3 - g Feh

w5l T ; f7ls 504 1 _. G5t JToe 1| e 3 TI| 37 Moy
.21y a| w2dlz 20 ' 24ta A4l ot A R AT 1) 151s Foh
4 . J'n b Feb’

15574 5 1 } ! - b 10813 don

204000 H"A! 0]

1!

|1"]|_.|I_..
Chile & St'L
r

lJ:u
L_}NJ'

10 1 - 4958 I L
‘j‘r,l:‘nl Uonver & T . k \I!I"U
Do pref.. 1 L' ‘e hal
Detrals Enlt -
Lituth S
Iltl

15

1153% Fely
74 d el -\151~Jnn
W dan 4
] }wh-
.umn 11“1.
l x Valley pref._..
I'inuI' Central
nresbaro-Mesropolitan.

Mayid
3 H‘:-( Mnwld)
prell X Tig Feb 2 71‘; m‘..iu
Erle & “Western. 2 Fab 24 Jdine 8
i Tad" nﬂH
4 t y 0% Dec
5,500 s I e 125% Lica
600 n nntmtban PIM‘.‘\.LH!-.. in [ 154y Dec
10 utr.motlmn Sereet .. p ¢ | 3 e Adls me
nli ‘I!mwu-ull-\ b louls_ . ! 5 1
srez=ol D30 nTElL
RIS Mo hl. P& &
1,800 .
1310003
100
4,400
00

Uiy Jacy
llll,l 45! 1a L Htaidnn
0 Jan

i “ &, 2 Ty Apr o
169 mu 20N ¥ N W & Hartt <] 15715 Fab 24

T 15000 ¥ Ontarlo & '.'. sterila| 4y Febogy
10,200 Norfolle & W
2 ! 2 . 400 o allluntuiens lll’ b e
1500y 15415 5a7g| 1521y 1631;] 1521a 46,000] Northarn Paciiie. 13301, 1545 S el
SO0 200 sp0. w00 100 4 100 l)m:!uc Gonas Co %y ABE )
wou 101 a5y e 101 & Do 18t praf. U] 10U o ne i
U 100 L ) * 100 j Do 24 pref. £ i z
188 AN ital 18715 1378y 7| Pennayivania ..
2 03 03°) b3 oy T Pittsh Cin Chic & St L_.
ol.lml» #1061 180 @ 2120
zr.m., 714 1651y 1501 1533 23 1561
L Dats] 61 : Hite pacs E g 3 3
#0102 i 1040 ’ 2dopret s N | fas o
07| a5% 47 Ay ; |4 Ty Fa g Il.llo I"vl_'u
.5!- T by 7 ?4', 7 0 el i o
T 7 40 gan Fr, 15t pru.. oty Mehig
G518 L 230 kS 0 =} pref. At [-'Lh

: Ay Dot o 20 ol (SRR - 7hha
334 !’tﬁi !'Hrq = lW! f Southern d b ] R
D e T - - Lo- Brefosessis Ii'-*( Feh| 187 J'ne
1 s 3y i [ By Southorn v v ofs stapda| 42 Pelyod| 20k Lk
49y GhTg 7 ¥ ol ot Do pref do (] o S Tlad'ft
; bl 4 s ' I«Ana - Pacillo, o] 3 3 amy st
Bl 7 hird Avenve (N Y. vy = 4215 Jan
Toledo Hallways & Light . ¢ 15 i
by 1llir Foledo S¢ L & Western.. 4, F || g Apr LD
l"l_‘af Do pret eda Febit| 74l dan 4
29701 Twin Clty Rapid Transit 97 " Jan 2| 107 " Fub g5
Unfnu Pacifie__ . 100t Jhy 21| 101 Meh
il s | 1 4

? 'll.; Apr
Unit Rys Inv't of “an Fr 15
Do pret. oo L

’ru \V nhml

00} \West m 'Lmn n
Whesling & Lako B
Zb bo tat bmt.,_-_ .dl ;:y 14
0 8 B Do, Sd ipref .. s J'ly 13 L )
A7l R7ly| #5661y 67| =65y 6714 Wiscons'n Central. Sty dan u 4-1.1; ms 41a Peb
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PANKS AND TRUS? COMPANIES—BROKERS! QUOTATIONS

Manke Bants Banks Banks Hid Banlkx L Xk Banke
Qhulsen lax 1 Fifth ... 80 (| Joleronq | 180 . "I\wmﬂ..- Meod Exeh 1
Néw York ‘hr'hf-'nl o B Mnt._. J,Lwru-__ 630 b0
ABON e x ik 5 LIneoli i
Amerton Y. .| & i : . 7 Manhartan
Amur l"\:t‘h s ] B H - a4 A0t AMArkt &y f
Hattary £ r {3 G HE 3 Manhantes ) ﬂr.h Whard.
Howery ¥ -1 2 t (i} Germ  Am Mereantile -] 18 b I Northern - . i i tn Ward |
rtrﬂnxfinrn‘l L e 54 Gierm'n Ex Mereh Baeh] 160 L I’m-'u.- | IR R 23d Ward ¥
Heyant PR 4 - Germanis 1% || Mereitants’ . 16 - Unilon lsse /
: : Greenwieh Y Metrapolls § 4 4 Wash H'gs
Hinoyer . —awaf| Motropol'ng | 18712 s 33 WestiSide 1
115 Imp & Trad t]'8 ME Morrlsyi] Yorkvilled '| 8 | (-2
Dhatham - a0 rlrm Avct | kK 1 uuuxN'I S I Muenal .. 3
1 i ang peige AS WET INANE O SIS Aay,  § MX-CIEOtH,  § Losy S LUD 3Iacos, ¥ 5tate vanis,. @ Bx-dividend aold fiTHes. o oW 3to .
¥ Salo ot Stock Exeht 1'0 ar 4 ndction shis weok. 7 Flet l.mt.-ulmnu'e paldy - n Sold at private sale al thiy prjce.
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ATOORE—HIGHEST AND LOWEST SALE PRICHES Bntey of Jtange st Jit, L 1D Renige toe Lrevious
the 3 O baslt af AU-ahutra infl Year (YUK

.t:-:.'m.t-‘_n;f Mimndasy Tuesday Wednexday | Uhursday Friday W oek
Jly 17,0 kg 10, Mty 20, J by 21, Tty 22! il 23, | Sharer. Latoest Highest \ctustt Hagheat
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TRANSACTIONS AT THE NEW YORK STOUK EXCHANGE
DAILY, WEEKLY AND Ylu\ll[..‘(

W ek ending
July 23 1900,

Share

Btocks,

i Par value.,

Rallroad, ;
Slale

Banda, Boids,

Saturdny ciea-- e il
647,

T30,

625

A5,

REE]

450,605] $42,060,500

08,084 1400
GL377, 100
63,119,300
57,780,700
42'740'850

500
415
017

30

53,280 500
4,000,500
4,068.000
3,767,000
4,071,500
2,038,400

Sl?.mf}

U. 8.
Bonds,

70500

3,067,000'4341,666,6500 821,124,000

$773,000!

27,000

Sojes b
New York Stock

Week crding July 23,

Jan. 1 fo July 23,

Erchange.

Tugh,

1905, 15000, 1

1908.

Stocks—No. phares_ ..
Bank ﬂh'\h"‘ n:r..-.-
(‘mu.-mmml’. Bonds, - -

State boodse - —-.
Rit, and misc. Donds -

773,000
21,134,000

a7, 000|

4,7
$426,01

1,470,500
240 "‘J G0

2194
450
£3,000

107,082,244
890,501, GI.J(I
320,10

$234,700
23,564,700
772} mr 104

29, 5,

50,000

05,204,058
122,034,675
§1 A,mu

S0, nzn
61,975,000
$49,4-40,700

Total bonda. ..

£21,044,900

25,430,000

370,506, 500!

$411,614,520

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES.
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B
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220810
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B8 1030 2o e na-w A&D
Deb 42 1023 —no o F&A
American burcw--_...:il
Ameriean Theead pref.

A
A

“|leciaftin ut B, comoa

Am Tobaceo Uo com.l-?u
A,lw:r Typefdirs com.1 0 }

referred
Mnrr wnnn- 1’u|x,r Iiln
I" 0

st s h.rl:-n 10 0p 0u -4
A\!Gf&WInd 85S Lines 100
Peeferred il

Col tr g 53 1050 _ooJ-d
Burnc?' & Smith Car.100
Pre 100

Hetnl-m ‘atcclﬂom —-Sea 5|t

Bliss Company comi.- gn

1
Borden's Cuml. M\lk_-luu
Praferred x .10(!

'l(l._._F-J\
]

L,n"n Ha—|5

Sea Stk 1

i

[F )

| 130
"l
)
05

7

88
32
55
i

[[FA 8

Exah
Exeh

f b2
190
116

150
114
215
103

127
101
10

British Col Cop g.u el
Biltte Coalitton Mining 13
Caseln Co of Am com 100
Preferred S .ola--
Casualty Co of Amer.
Celluloid CO e cnmnnn=
Cent Fireworks com..
Proferred ooene=n
Central Foundry---.«
Proferrel .eeepawnlll
Dob 6s 1016 op 01 M
Ches=birough Mig Co-100
City [nvesting Co...-1UU
Frefe 100
oo
ol

oy

Col & locl. {.ualal nl ul
18t o O -

Col .08 Oct quu. i

o0

Cangol Qar Heatng.. 300
Uona Ry Ltl&ﬂnfr 00

xeh

lun,

118t
1at

4

i
U3
b5

&t
1uty

st
HED
L35
a0t
b

413

Fig
It

100
Ihaty
081y

1
107
124

list
155
119
245
104

Industrinl and Miscel
Consol Rubber Tire..100
Freferred _ ... 1}
Deben ture 43 1051 A &0
Cons Stearusiip Lines 10U
Coll tr 45-1057 rots ) &)
Corn Prod Hef Ses Stoclk
#Cructble ‘Steel__ .. . 100
ePreferred o «= 101
drmberiand rrl'y Pper .5
4Diamond Mateh Co-100
t‘lnmlulonﬂonpnr......lu
f)n\lzlaa Cop I!' i
Econ'y Lt & P (Jollet, li'u
st Mo [ Gs 1006_.-1)
Electrie Boat....---10U
Preferred ool caaas100
Emplire Steel, cacaaaa 10U
Preferrei anaadtil

ol | E rt!cml Stiparof N ¥ &t

pGeneral Chemiesl..-100
alPreferred o =100
Guoldineld Cansol Mines-10
Gold HII Copper Wik
Greene CONANEA. - n2l
Guggenhelin BExplor'n 100
¢Hackensack Water Go
ef g d4a ‘:.: op ‘12
Hall'Stgnal 0o
Huvana Tobaceo C

Preferred .- .

156 ¢ 08 Juns -
ITecker-Jomes-Jewell

157, 08 1088 0aan
Hor'=Hall- \Inr, ucw_lﬂll
Hobolien Land & Imuwl-l

eis 1810, M-I
Houston O1l.

Profermed  eoueacas
Hiudson REAY . eeme=10U
elngersoll- I{aun] comi . 100

ePraferved 100
lnternatt iiltulﬂ&(}n 102
Int'nl Mer Mar See Stk
Internat’l N r:k.el--...luu

Praferred e

15t g ds 1032 AGRD
International Salt... 109

A teraat'l SIYeCamms- 100
Preferro au

8a
internat Smelf & lﬂ:l’u- !UU
Jones &Lauzhlin Steel CO
1566 L ¢ o5 1030 LoM-N
Lackawanns Steel_.-10U
Lanston Munowno--_du
Lawyers' Mige Co. ...
sLeh & thkes—B Coal .'.nl
Lord & raym:_-_-...wu
HEEIEEret wemmmma=iUU
sLonllard (F), pref._ 100
.\.tndlmn 54 100
d 6519

Mitehell Minlng...
Monongahels H Tonl a0
Profermtd  ceecane=uw
Morkgage Boad Co..-100
Nat nk of Cubn..-10U
Nat'l Surety (new)..100
Nevada Cons'd Copper.d

eNew Central Conl. . a2l
NY Alr Hrakeds See Stoi
N Y Blscult 85 1811-M-5
aNow York Doclk....100
ePreferred oo a-=10U
¥ Mtigo & Ssourt ty . 100
N Y Transportation .. 21
Alles-He m«i\:.oml cot - 10y
ng nea.
OB MELO SUVE e m e AOU
Ot Elevitor come.<100
referred oo ooneaslU
l’il.tallurg,h (lmwlng-...w
Pre acano
Pystaburgh Conl5es Stk
Pope Mg Cocominew) 10U
PeeferTedd (UW) .=~ 100
Prott & Whitn glﬁ!...luu
tealty Assoe (Bklyn) 10y
ttu‘!“ Bak Powd com 100
I B L
Safety Car Heat & Ly-100
Sancoa :ﬂmlnu.- 24
Singer Mfg
South 1 & 5 com(w
. Preterred (w 1)
Standard Cordage.... 104
18t M i
AdJust M 53 Apr 1 1031
:-mnd?rd Coupler wmlltl]u)
F
Sesndard E.‘l'illiuz(.‘o...lud
Prelectod .cssemanlll
180 03 1030 csen=ti=iy
Stndicd Ol of N Jd. 100
Swift & Co=See. Bost Sth
18t S8 1010-1914, . .)-J
floxusd Paciiip Coal- 10:
rsle na Coof N ¥...101
Lonopal Min (NevAd) b
I'renton Potwerles cora i
Preferred, N0Waas<100
Irow DI reetory cewee-- 100
Unlon Ty pawr tac com v
156 pPreferreden s man LUW
Zd prucrrt:d-.......-l.uu
{nited Bk Note Corp-.hu
Proferrod. ... u
United Clear Mirs. 2100
sPreterred ool o an 2100
United Co aap=100
Prelerr
U S Casualty_ o ___ <100
Us i \relom COMMlw=1UU
Prefertel cdodeew= 101
s bil:fuhln...-.._.. g 1T
Profarred o - «neno 10
U 5 sitenl Corporation—
Col tr a £ 53 '61 ops "11
Col tr s 1 5a ‘01 not “8
U STt Gu & Indem- 100
elltah Copper ComSee Stk
Walurbury Co, com..100

Preferred
Wcau.‘l:eswr & Bronx 1%
100

& Mige Guar.
Weatern [ce. -

Braih. .-00
Mig ba-5ae St

Wcuun h Ml
Weat 1] IT
Whlr.c hnob mn.......lll

arred
w.st b Pump pm'l.lurl

18k ¢ 63, 1901 cacand=U |/

e
(oo
V]

By 31 red_A-O Ly

Nov-Utah Min & Sm..ld Pl“’ln

40
| Bxe
104
4 40

A F #10iy

----

llO

Ak
43
246
48
e
UL
1153
Thla
1081y
e
73

* 2o Jpare.. o lEX-nghts.

liasty. =

Seils oo Jti, Ex,,

LUt 2ot very ostive. [Elet price.

# Nom. rSals prico. zh

-y, p Bxerigits,

sNew stocks -

tized for FRASER
./lfraser.stlouisfed.org/
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ean be obtained.

RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from swhich regular weekly or monthly returns

The frst two columns of ngures give the gross earnings for the latest week or month, and the last two

eolumns the earnings for the period from July 1 to and including sueh latest week or month. We ndd a supplementary

SBtatement to show t.he fiscal year totals of those roads whose [Iﬂ("lf year does not ht-r'm with .’(llj". but covers some other
period. The relurns of the sirest railivays are brought logether separately on a subw;uen: paye.

Latest trosy Darnings.

fuly 1 to Lalest Dale.

ROADS. Week or

Month.

Current
Year.

Current

FPrevious
/| Year.

Previoua
Yoar.

Year.

Lalest Gross Farnings.

July 1 fto Latest Date-

ROADS,

Week or
Motith.

Current
Year.

Frevious

current

Prevlous
¥ear,

Year.

Ala N O & Tex Pac
N O &N East. .t
Al & Vieksb_..r
Vicks Sh & Pac.r

Ala Tenn & North.

ke Atch Ton & & Fe [ Me

Atlanta Birm & Atl

Atiantlo Coask Line|Ms

Baltiraore & Oblo. .

Bangor d Atgostook) Ma

Jeliefonte Central. <

Hoston de Malne. .1

Bridgeton & Saco RiMay

Huf [tuvh d: Plttab)2

Buifalo & ‘iuxq_-_r_\{n

Canadian Northern. |24 wk July

Canadian Pacln 3 wik Ty Iy

Centrnl of Geory 2d wk July

Central of New Jers

Central Vermont.-r

Chattanoogs South.

B Icsnpenlm & Ohlo.
weateriield & LancfA e

Chlcago & Almu Ry|2d wl; July

Hife (i) & Qulnoyr Ma e (0}

hicaro Great West|2d wk July

Chia Inid & Loulsv.|2d wi July

Ihie Tnd & Southern

Chle Ml & St Paul|May i

Chie & Nor West_.r|May

Chle St P M & O _r|May 1

Chite Term Trans i May

Cin Ham & Dayt. riMay

Cley Oin Uhle & St LI—5¢e Now

Colorndo Midland.riMay - ...

i Colorade & South|2d Wk July

Colum New May

Copper Ha Aprll o

Cornwall .. Mavesi=s

Cornwall & Leban_r \my =

Cuba Rallroad ... |May .

1 Delaware & Hudo|May o

el Lack & West.r|May

Deny & Rlo Grandel2d wis July

Det Tol & Irong Sys{2d wk July
Ann- Arbor 2d wik July

Detroit & Ltnukmnc.zu wk July

Dul & Tron Range_r|A

Dul Sou Sho & Al .2

;:lll 0 & So Woes.r| M
@ B

Juni
Jung
June
MJW

1y

-y

2d wk .lul;

@
il

Gergls Soutl & Fial —
Grand Trunk Syst_.
G ‘Trimle Weat__

Dot Gr Hay & Ml

Canada Atlatitle. (186 wk July
Great Northern Syatidune - 0
Gull & Ship Island. | May __
HookIng Valley. ___ | My
Tiibuols Central .- |dune —- .|
Tutornnt & Gt Nor. |24 wk July
a Interoccanto Mex. |2d wik July
Towa Ceniral. .....|3d wk July
Eanawha & Mich._|May
Kansas City South.
Tan O Mex & Orl-:I:I!
Al Erie & West'n
Lake Shore & AL Sou
Lahleh Valley «e-- o] Me
Lexingron & East..
Lonr 13nnd. . oneea | M
Loulsiana & Arkan.
Loulsy Hend & St L
soulaville & Nashyv.
acon & Birming'm

«d wk Jlll:.
15t wi July
15t whk July

v
¥

A
2d wk July
JUDE cania

b

235,850
107,418
103,082

0

101,300
621,000
191,400

2,000,800

203,520
1,600
519,077
1,616
243,584

130, 76115

128,015
104,326

York Cen

066,254
274,882
011,254

Uy, 1484
a5l 718

York Cen

104,001
260,641
14,050
S5,000

Rooic Is
1642
718048
160,623

Lern Ratl

orl Cen
oric Cen

283030012

06,027

Dge20

10,486,251

14,460,023

3 H
211,860) 4,004,611
100,178 1y j.ui?,u.l!l
LOG, 444 "Ly 31]!‘ ai

3,37 57,60 ‘s

B.Tla. 41280, 100,210
S2,008 76
1.080,335124,111,047
71 u:':.r.tn
7

E]

7,021,540
1,636,380
1,472,887
42112
84,287,174
6,033
24,100,080
THO08, 781
2,497,439
01,80
35,045,140
i

204,081

5,060
2,008,073
1

h] (]

1 n:.h-.ﬁm
12!; 800 |
Finn 1

H T 2
2,094,304
A70, 500
[}

1

140 ‘!nrr
177,600
I.vm?.lu!r.l
210,200
2,280,160
200,000
2400
480, N]l}

Wag
106,384
Hflr! 131

JB!‘.'-‘!}.

G641, 300
584007895
11,030,419
1 .UUU;-I:‘»“
7.050.726

2,085,798
n40,008
200,717
a6, 240
112,050
280,005

1,800,001

18,087,249

0,020,400
726,000
18,080
03,013
40,006

6,847,768
106,104

7,034,606

46,670,370

17,008
18,858
2,702.08T7

1,477,840
107,05:

208,540

V04,012,627
60,508,084
JO1E,380,012
Al 1,000,133
H41.060] 7,254,010
tral.

164,4820 2,128,740
285,708
16,518
i, I'!"

1:464,284
2,045,301
470,400
ptr ]
0,615
23,103
160,528
52,708
406,074
4,801,350
!1ncl ‘\Y&.I

17,252,
30,670, !S.’l

6,045,602
40,243,207
om,
18,577
704,134
2,671,853

1,558,100
110,440
40,134
40,319
83,542,401
1,732,800
8,400,306
57,180,300
245,000
302,442
110,961
1,971,720
s.ugl'sua

"
a2

113,000
120,501

&.B‘J‘l,-‘.‘il}'[
40,0608

s 2L 002
G700, 200

22,143,535
162,808
i

2,680

1,048,014
B16,006

1,612,150
147,087

Wevada Contral. . .|

Lake Lirle & West|]
Ghle Ind & South
Miehlgzan Central. i)

Peorla & Fastern, |
Clncinnatl North
Plits & Lajoe
Rutland ____ A
N'Y Chic & St L.

N Y One & Westarn|)

-Q
l\.nrfol 3

J\nr.lnm chlm
Paplie Coast Coo
yivanin Co_.1})

d West ol 1 & B
Pere Marquptte. .

Plttx Cin Chle &2
Ralelgh & Southn't
Readlug {.'um(:.r.lly_
Conl & Iroo Co.
Total both cos ..
Rich Fred & Pot.
Rio Grande June.
Hla Grande South_
Rock Isiand System
St 1L & San Fran.

 Eyansy & Te:
Total of all line
St Jos & Grand
St Louls Southw., _
San Ped LA &S Lor|:
Seatonrd Alr Line. A
Atlanta & Bir

5

¢ Sothern Pac
Southern Rallw

Georgla Sou & Fla
Texas Central..
Texas & Paclile.
Thlewnter & Wes
Toleda & Olilo Cent
Toledo Peor & West

Unlon Paglfle Syst
Vandallo . _.__rj!
Vigginie & Sou W e.-_.t f
Waobash o.eee .
Western Maryland r
Wit Jersey
Wheellng S L
White Hiv(\r‘ua wks|
Wrightaville & Tennlh
Yazoo & Mlss Vall.

N ¥ C & Hud River[May
Lake Shore & M 5|Ms

'\"l'\ilde!!nrl =5
NY S X

I
d Penn—E of P & Ei
M

»

Cleve C'C.& St L., |Ma

Total nil Jines. . - |M

Mo 3,-
Philn Balt & \Wash
LA
May

M'l:,'
MAY: oty
Chicago & E 1. _|M

24 WK July

slay
day

\La

,\Pxi:
May
Ay
2d wk
24w}
24

(H

May

’Lh}‘ —

21 wi July
Toledo St Lo & Westi2
Tombighee Valley . .| M

:‘mnm \
end July 3.
.Iunz: S

wh

Jad wk July
2d wk July
15t wikJuly
wio July

-3
0,160
7.417.300
47aa)e
37"’ 6D
254,221
184,070

4,761,766
261,679
210,705
2,521,000
082,065
6,401,068
bak. 422 6
3,748 04052,
12032133
Ine.1,18
1,147,003

1,047,108

00

7:4" a'.-.'
166,802
8670, :l(m

664,800

10810233

073,485
1,370,355
2,209,379

3,204,9

GO3, 608
] l.ﬂl& 365

11,016
02,841
0,328,258
L]

520,681,651
10,648 840

‘ 14
10,036, b3|

&
68,003
£3,064.0621
98,221.192
4 276,841
27 |3 ﬂﬂf

m;,‘.':n
£2,804,510

0,121,053
01101388

=] &

....?.‘H! :S“I

82,813,051

1K, 181
W7 A65,580(
120838703

Lieg 1,41
1297887
15,408,532
27 004,390
1 ].E‘?B‘i

Hd‘ 0003
5,600

12,510,700
15,465,052
28,400,565

2,075
.'si.bm 918
15,382,000

9,074,002
2,042,085
POLOEG.AT0

110124420
1,801,858
S22,010
278,510
122,712
67,644
16,135
41‘- 720

131
] 71’? B0
]

b, ldﬂ,c.d‘]

4‘“"7.0.»4
6,124,251

"4?!. 7,129
10,068,561

Various Flicel Years.

Fertod.

Prn:taru
Yaar.

Current
Year,

Nellefonte Central

IDglawars & Hudson

Manlstinue

i Mexlean Rallway
a Mexioan Southeri

Iww York

June
Moy
June

fan
Jan
-|dan
Jan
Jan

Censral & Hud HiverlJan

40
a1
a0
30
ui
Al

alne Central -1
anlstigun

aryland & Penf. .
a Mexican Internat.

Lay

MDYy L
=

#d WK Tuly

Ath widung

106 !iu'l
102100

820,21 n
00,656
483, n"?

Lake Shore & Mich Southern
l.nno Erle & Westert
Chleago Indians & Sonthern.
\!ll.hl;.an Central..._..

Jan
«|Jan

Jan

g Mexican Rallway.
Mexi(can Soutbern|ith wiclung
iclilgnn  Contral—|S¢c New &
. |8d wie July
2d wicJuly
Zdl wic July
2d wk July

lay
2l \\'k Juiy

24 wik July
Wikl une 26
May
2l Wi Tty
2l wie July

ut

L
Pae & 1ron M
Central Braneh
Total systen.
bMoblle Jagk & B
Nashy Chatt & St L
Nt Bya of Mexlco
Nevaida-Cal-Oregon

ha .nl.l!.

w Contdia

17,4010
82,270
a2l nzo
LO& A8
700523
783,000

tu!’& |
q A1) I L200,000
. |
108,080
L7044
210025
l 10, r:'-ml

20,722

- B:!n.unu

28 -‘mu 41,000
ﬁllﬁ \‘wﬂ 1,.u-l1.ﬂun Ly HI rHJtT
1 I.‘ .m,UHu

WH03,010
Ul lD.i!2l.H7Li lﬂ

Cleye Cln Chile &
Peorin & Eastern.

St Lonilx. -

Clnelnnntl Northern

Hiptsburgh & Lalke
Rutland

Total all Jineq
Northern Centrnl .. -
& Penin—Eastof Pitis

o West of Pittsbiurgh &
Naltimore & \\« 24

Pl

Pitts Ctn Chleago & 5

Hio Grande Junetion.

-I.
8-‘}‘1 G IJI W100,500

15,068 13.4 54

Texhs & Pacille
West Jersey & Se

& ]“I'tr =]k

*

Firie. (Fan

hI arioh. |Ir|n

April 30

Jul
by

14
a1

3"9.
]

3, |ﬂ.‘| Dﬂl.l

11107, 568
3.:-.m
A.bokTan
1, 00 404
HI080,120
810,306,075
4.1‘01.:' =
&7.:‘.62,203
Ine.s .62
0,044,804
13,641,750
a30,010
7,042,718

)
-l

52,707,063
00

0,909,804
12,224,043
LBT.375
8,406,800

1,841.228) 1,773,228

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Weekity Summaries.

Cur'nt Year

Preg’s Year| Ine. or Deo.

Monthly Summartes.

Prev's Year

Ine. or Dec.

16t week May (40 roads) ... -
2d  week Llnv (43 mmlu}.....
ad  weel May (43 roads) o
4th week May (44 roads)

156 weok June (44 roads)Z220
20 weelt June (44 roads)
3d weelk June (44 roads) o
dth weolk Juns ;‘lﬁ roads) .2

1ot week July (40 roasdsl....
2d woeek July (44 Toncls) oo -

10,447,146

W07,
10,052,818

Tonth Oct
Month Noy 1408
Month Dec 1908
Month Jan
Month Feb 1808
Mongn Meh 1900

715

Month Sept 1008 (703 roac
ont % 1004 (700

Toax
S04 road
TOA road
1000 (730 road
703 ToiHs
roadsl
Maonth April 1008 (815 roas
Month May. 1000 (724 roads) -

Atonth June 1900 ( 50 roads) -

11.1

18} -
L
1.
M) .
1) .

101,119,035
190,820,080
50,036,103

il .

SGILRO BN, J0E
160,012,827
170,600,041
45,2058 620

5
—10,236,818
—18/317,010

trthag oy

T

20,220,645
+4,737,537 14

e T s N G =
TR TR

=

a Mexlcan currency.

d Covers lines directly atu.rau.d.
atlilisted lTpes, exceptin

ta Fe Presco.t & Phoonlx Hy.

n
new o Inter-State Commerce Comoyasion l.nclbpa.

p://fraser.stlouisfed.org/

o Inciudes earningy of Gull & Chltmm I)I\-Islun.
[ Inciudes
Trinlty & Brazoy Valley
& These fpdres do not Include receipts from sate of coal.
r These [igures ate on the new basly preserd

Rvanaville & Indlana RE. &
R

¢ Inciudes the Houston & Texas Central and its subsiiisry tines in both ,’t‘ﬂf{’-

Tocludes carolngs
D

ll;‘ésu

of Colorado & Sguthern.
k- Ineludes In both years esro ngs of Deover £nld & Gult R,
rei Here are on'the ol Lusis ut
by the loter-Ntate Commates Commission

Fort Worth & Denver Clty nn

Jfegos Vailey Syatem and

necounting—not the
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table which

ond weelk

2%, in-
over the same weele Inst year.

Latest Gross Bamings by Weeks.,—In the
full(r\.\'~ we sum upseparately the earnings for the s
{ July. /The tubleé covers 44 roads nnd shows
urmm- in the ageregateo

1 r
Second Week: of WTuly, 1808, 1808, | J'nc.r:.‘u.ﬁ.'.| Décrease.
| ! . # =

5
00,328
alh, lll"

Alabamn Great
Atinnta Blrming 1
Bulfnlo Hn{‘ : & Pl lnu,.;I!
Canadinm Nort mn \

Canpdian Paciie ... ) 1,621,000
Cantral of Georgia. - -- 191, njn
Ohesapeale & Oblo. . .- - f 81 0-'."
CHIcagn & Alton. - 254,581
Chicago h' st \’\-’\'*tct‘n 128,015/
Chi 1 L 104,320
Cin New Orle. 137,800
Colorado & 260,048/
Denver o Bia 432,800
Deteolt & Mo .In L

Eetrott "l.]') % lronton.

111). umn e doo
:lil.zuu 27,800
19,862
a,062

15,12

30015
2 703
B1,iH48 ]

749,015

i
65,521
a2
7HIJ'7'I.6|
|

126,000
131,6821
63,0013 |

Ann
Puluth ‘*-mn 1 .mJu- & \tinntl:--
A Soutliern & Florida.

d Trunk of Canada
1

lnmnlu "!.illtl .
Interuationnl & fireat Northern
Taturgceahic of Mexico
Towa Central
Kanzas City
Loulsville & Mash
Mexican lmulnc.lhanat 134,081
Mineral Hange - Sl A48 10} uv.nl
Minneapolls & St I e o ! 78,541
Minnenpolls St 210,025

Ohlcago  Divialon. 149,680|
Missourl Poeliie & Tron \llll TR OO0

Central HBraach 28,000
Mobile & Ohio..
MNatlopal Fallway
Neyvadn-Californ
Rlo Gia =
St Louls S
bm:tht ri Rally
b 4 & Paoifiol.
T !um l’a prin & Westorn,
‘Foledo Se Louls & W
Wabiush.

o

e Total (49 roads) . .-
Not Increase (302 oo icaa]| ——-

113,000
120,691
a1,107|
16,280
K18 700/

(.'.1 & Orient

I

782, OIH}I

1,004/

106,820}

T80, J!il
.944]

0,720

LGT, 020 159,002
934,400 953 a.tz
24,004 208, ong|
17 IEJ 19,744

-i-!E).‘.'llI.’l,

f .'.qul.:n.-. ;
sfleeon = |

Net Tarnings Monthly to Latest Dates.—The table fol-
lowing shows the gross and net earnings of STIEAM railroads
and of industrial companies reported this weok:

——aross Earnings—— Nt Earnings——
Currient Pravious Current Previous

Teoads. Year. g Yaear. Year.
5 3 ] 3

Bumalo Gos So—
dJau §to June 0. . ...
Cumbeérinnd Tel &Tel b June 430,085
Jan 1 toJune 30.....- 3,130,833
Demerara Blectrlo Co. - June IU.!E-I
Jan 1oto dune 30, AT
Kankas Clty Southern hoJune OS2
July 1wpJune 30 8,001,300
Minneap St P & 55 M .‘\I‘u
Julvil to Moy dl.---
Pltts Cino Chic & 5t Lo -]'ull"
Jan 1 to June 30
Stdoa & Grand [sland b.May
July 1l to May 31. gl
Vieginlz & Sotthow b Juu-.- 0400 j L 19,4506
July 1 to June 30 1,130,280 2,50, 362,032
a Neb earnings here given are after deducting tazes,
b Net carnings heve wiven are before deduotiog taxes.

Interest Oharges and Surplus.

—Inf.; Rentals, &o.— —pal. of NegbE'nys,—
Current Previous Cureent Previols
Yuur. Tger, Yodr, e
b ] . 5
Cumberland Pel & Tel. June 41,540 35,874 103,165 176,781
Jan L 1o June A0 N I 222,021 1,106,600 1,078,702
z Alter allowing for nl.!wr Income recelved.

STREET RAILWAY AND TRACTION COMPANIES,
|

Week or
| Aonth.

134,624
284,705
1,300,427
boas2
29,602
205,721
9,458,878
a53,824
0,083,078
GIT 0BG
5,084,003
6,572
46,7060

111,850
212,155
1,208,788
4,120
25,006
200,657
2,000,508
LEE D27
4,018,830
608,025
3,036,149
19,0683
20,860

8,120
230,181

Ul.ﬁi
4,050,350
D‘ti_ﬂ
40,458
0L1,565
Bi80%,.a61
UAT, 084 730,750
=11 .mh 673 10,580,104
2,428,918 2,205,374
131641,750 12,224 54

116,285 124,108
1,404,000 1,491,138

Haouds.

Latest Gross Earninips. 1 o datest date:

it
Current | Previous
Y ar 3

| Previoys

Current
Yol Lar.

5
1,324 808
617,885
116,506
522,001
'l& M50
5,087
'i 5. Lyl
478 'Jsu
120,019
43875
| 3,838,108
Bu5.Rag
S11,207
218,474
107,2m

B05;100
”3.0 10
a5T a0t
1,002,054

3
1,471,033
0n77, Jo.i

&
250,834
142, ap4

Amertean Bys Co.
cAnr Elgln & &
Binghaniton St 2 ay
Birm Ry Lt & Pns\.-\.r ‘)[ areh
Brocliton & ]'.’13i St 11;'l \ay
cape Breton Gl Co-May
Qenteal Penn Trae.
Uharlast Con Ty G&E L
Clteago Fally 100N, 1ﬂnl
Clove Palnesy & Fia g -] B0
Ballag Electrle Cor wa...zn
Dietroit 1Tnlted H,
Duluth Streer R
East' St Lonly & &
El Paso l-.lw.trln LY
Falr & Clarksh Tr Co
Ft Wayne & Wabash
Valléy Tractlon o
Galv-Hous Elee Qo .
Grand Raphis Ry Co_
Havana Flectric Ry
Hognolulu Ibwhl lmu
& Land Co. May
Houghton Co Trao Col May
1iinols rmu:mn Jo \lny
Jacksonyiiie llee O a.
Kansas Clty By & Luaptl .
Kansas Cliy-"Western{Aptll ... ..
Enoxville Ry & Lt Co' | Marol
Lake Store Eleo Ry, | May . :
Lox & Inter [tys Co.. | Aprll 05,292 185,760
Ittle Rik Ry & El QolMarel . 171,080 163,500
femphia Streat Hy‘.- March ____ 370,71 380,264
Milw Elec By & LtColMay ..... 1,004, ‘!lﬁ 1,536, B0
fw Ly Ht & Trao CofMay ~ ‘sus.012 280,732
Monteanl Street Ry, WEJilv 10 1,066,341 1.5?.'.'.957

_June
:ty Jume

29,374l 114,019

107,190 632,673
B1,024 A6 025
80,088 aK3, r}iu
S0.866] 1,115,042

31, 417

31, 29{1.
11,7020
hoa

) 151,250
i 07,970
26 1,580,240
B8 174,701
78| 1,041,652
208 96,005

162,90
122.0
1,713,0
196,7
7

.
"
"

1
2,18
i

9

il
:zlﬁ 125,017
TH.ah1 A0247

2
&
b
i
(i}
1
9
8

7546180 71, L2890

Lafest Gross Barnings. Jan 1te latest date.
Name of

Road:

Weak or
Month.

[ Currept | Previous

Current
Year. | Tear.

Year.

Previois

Noashville Ry & L.r\r]n Muy
wWorih Ohlo Tr & Lt |.lnm.-
North Texas Elee Co .| \Iag,
Norl & Portsm Tr CopMa
Northwestern Ele
Ouakiand Tractlon
Dklahoma { I.t:. L\-
Pacdueah
Pensaco
Portl'(
Porto Hico |

11
a4 i, BT, 744
S04 i 400,827
152:175 ¥ 711,004
108,663 940,282
282,404 608,170
23,771 1 aL,u03
18,400 U201
o : 15,084
4 r. - 250,774
i,vsi Coe. 1l.8ul‘| 7

| |
ﬁ-il'r.IIH;

N
¥

4T
l.?llfi WD
117,403

2,764,012
440,713

1,842,048
128,007

S, 010,080

$77.824
213.0-[!.]‘

Lipht & Power.._ .| May
St Joseph (Mo) Ry Lt|

Heat & Power Co__| May |
San Tr Oak & San Jo|Mareh ____|
“mu Paulo 11 Lit {'%j May -

2,082,304
‘Ba6.881
77,470
340349
246,860
1,601,438
1. BA0, 1L
$.901,0587

‘: Slde ed.|
l' \'~1vmm Iu P\' ol Tune
\prlm,! (I B & L ColAprll
Tamps Blectrie Co_ . | Miy
Toledo Bys & Llght, T
Toronto Rallway_ . |
Pwin Clty Rap Tran.
Undergronnd El Ry
of London—
Three tube lnes Wk July 3.
Mutropolitan Dist. [ Wk July 8.
United T rull].\\ ave. Wl Taly 3.
United Bysof St 1. LJune ...
Unlted RES of San Fr|May - %
'.\ hatcom Co Ry & Lt ‘in:,

201,766
08,401

I-l. wh 134,828

£11,0600
£0,188
£8,088
D16 ,388
GO1,014
28,058

EJ38, 700
£208,678
£161,105
D01 500
2.071,421
l'.‘.‘N.-lf.’.‘l!

¢ ‘These Ogures are for congolldated company,

Street Railway Net Earnings.—In the following we show
both the zross and the net earnings to latest dates of all
STREET railways from which we have heen able to procure
monbhly returns.  The returns of the difiérent ronds are pub-
lished by us each week as soon as received, and onee n month
we bring together all the roads reporting, as is done to-day,
Nt Earpings——

Currént  Previous
Year. Year.
& 3

Giross Earnings
Current Provious
Year, Yerir.
5
120,09
1,408,882

Roads.

G804
020,624
12,203
44,302
61,317
173,704
2,424
&000
1,018
40,660
18,140
61,620
26,000
D2 das
302,130
12,183
b7,180
20,307
137,810
244,708
ra,510
27,180
117,478
68,186
85,800

14,104
67,420
18,422
60,281
45,8053
210,014
40,325
160,602
1,160
42,152
100,141
14,008
3,010
01415
30,004
L6, 000
Gan,011
13,543

Aurora Elgln & Ohle.
July 1 toJune 30
Binghaniton Street Ry May
k".[un 1 to May 31
Birm Ry, Lit & P Co.n.Mch
Jag 1 to Mch 31
Brookton & PI{'mu)uLil L
Jan 1 to May 31
Cape Breton Elect Co. .
Jan 1 to May 31
Central Penn Trao Co_ _Jung 07,257
Jap t toJune 30..._ .. 358,107
Charjeston Consol By _a .Jm..; n7,481
Meh | to'Jung 3p. ie  ABYAZ1 204,180
Chlcago Rys Co.a. May 1,055,100 002,482
Jan i to May 1. . L 4855001 - eion.
Cleve Paluesy & East g June 30,771 "s ﬂun
Jun 1 to June 30, 136,420 , 120, !.ul
Dallag Electrlo Corp. . 104,625 20,400
Jan 1 to May 31 514,58061 445,875
Dateolt Tnited Hy . 1__..,m3. 64,5006 BED, 043
Jan.L o May a1 Z040,073 48,0805
Duluth Street By b 81,5393 71,0006
Jan. | to My ar_ 300460 A35,828
East S5t Louls & Sub_b. - 171,074 151,882
Jarn 1 to May 31 702,324 411,267
181 Pasgo Electrlo Co.. . May 47,610 42,084
Jan 1 to May 31 230,490 218,470
Falrmont & Olarksb, b steon 29,278
dan 1@ Apr 30 114,019 107,251
Ft Wayne & Wab Val. 111,702 107,190
Jan'l to May 31 BR2INTS SO5 166
l:.ul""t"lt -Houst Elect Co. Ma 103,604 01,024
Jan 1 to May a1 Y 460,023 413,340
Gearirin Hy & U S00,0946 267,010
Grand Rf:r.hh I 85,243 80,880
388.040 352,341
k720 31417
162,005 161,230
25,084 ag;a04
{22.878 07,070
el 187 310,502
1,713,028 1,488:240
30,650 37,008
10570 1740751

June 71,250
662,671
20,638 11,041
115,506 hz,820
177,003 07,014
b2g,001 200,328
10,043 A, 165
38080 b, 025
21178 70738
AN,087 £3,288
04,828 135,670
d95,141 835, ?'r.‘.'
04,040

42,5068

856,941

E&.zan
245,416
1,615,148

h
189,53
275,34
1:113,04
Hda02
135,041
Fahdd
A8, 678

14,820
01,454

18,003
0341
44,812
"Iz,.’s"r;
A4, 872
181,482
10,070
44,030
10F 124
17,140
76,631
12,011
48,370
137,250
na0818
16,475
0,700 60,782

Honoluli BT & L( - b-May
Jan 1.to May 3t

Houghton Co Tract Co. _May
Jun'l to \my g e
|||hml~ '.uu-'!untu n .
to May a1
Jack: »:m\llic Elect O u.._.‘d.:y
2 Jan-1l to Mny 81____ O
Wansis Oty Ry & Li_b Baz,a76 40273 241508 Eag H1h
S une 1 1o ADF 0. - o= 5,030/H08 5,620,300, 2,BHLA3E 2,804,001
Kan Clty-West By Do a_ A 20,845 A A880 8.884
YR T o Apr 0. .. pd4.R05 2 042 600147
Knotv Iw & Lirht Co g \Ii.Jl 47131 22,07 28,270
*1%a0.1 10 AMeh §1 130,418 67,787 5,878
Lake h!mn Eleot !*y. ! 81,535 42424 48,370
Juti 1 to May 31 £ 378,801 149,200 134,507
Lexington & Intertirban: Apr 1y,252 18,048
Jan 1 to Apr 3o [ S0.205 A5,328
Lit Itock Ry & Bl Co.n. Mol 20,040 28,036
Tan 150 Mef 3l KB42 §2l00
Metdphile Strver Hy.q . A8, 6310 40,152
RICAGEO Mol 31O 379,718 13,382 122,500
Milw Bl By & Licht b, Alay 542,820 kil 140 157 715
Jan 1 to May 81 - 1,008,715 810,620 B84,500
Allw Lt llt & lr.\L( u 'l) LA 70,830 11,288 37,6306
Jan 1t May 5 4 a0g5.012 LO0 1T 146,780
Maonireal ‘nlrl‘#-'!- ity ....Jlll’ll" 234,017 164,307 105,128
ot 1 Lo June 0. 2,701,078 1072070 1021056
Nashivile By & lhzlu,n_Mny 142,888 08803 a6,.4061
Norf & Partsmouth i'r -May 101,500 102,170 68,080 51,913
Jan 1 to May 8 75,010 711,002 BOB TG 202,140
Nae Onhlo Ty & Ly C u-mtunu 108,205 174,444 00,287 76,540
Jan 17t Tune 300 079l 8sT.7AL 420,070 3200087
North'n 'Téxas Elee Co. amg, 104,400 A0, 808 40,053
Jan 1 to May 31 Q83,348 000,323 205,877
Oakland Tractlon {‘u.._:l b 233,002 232,494 117,090
Jap 1 to Meh 3t 008,075  BOS.170 326,085

46522
128,017
1,474
a62,872
Ad B0
166,750
af,h52
163,500
126,807
S00.264

:?l.n:\il
183,161

b wiha
1,630,570
A0,730
2B0GTa2
31,242
2,072 .--‘!3
135,110

28,0061
164,014
123,868
350,326

tized for FRASER
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Hoads.

Oklahoma City Ry Jne
Jan 1 toJune J0-_- ...
Padueah Tract & Lt Co. May
Jan 1 to May 31
Pensacola Electric Co. .- May
Joan 1 to May 31
Portl'd(Ove) By LU
Jan to Alay
Porto Rlgo Hys Co
Jan 1 to Apr .. ...
Rlo da Janglro Tram Light
& Power-a- - ---.--..May
Jan 1 to Moy 3l.ccdac
Stros(MO)RyLEHL&P b May
Jan 1 to May 31 =
San Fran Oak & Sandose: Moh
Meh M1
Sao Palo Tram Light &
Power Cos--_ Syt
Jan 1 to Mnay 31
Savannah Elect Co.. . .. May
Jan 1 to May 31.-...°
Seattle Bleotrlo Co.. ..My
Jan Loto May 2
'l (N Ry & Lt b Apr
Jun 1 o Apra.. ...
Tampa Eloctrle Co. ..
Jan U to May 31
Toledo Hys & Lt Co.b.June
Jan 1.to June 30. ...
Twin Clty T Co.b-.. May
Jan 1 to May 81..___
Inlt"dRys uf St Louls.n June
Jan 1 to June d00 -
United RIvs of San Frob:-May

Spr

--nay

Jan' 1. to May 81...__2 2,07

Whatcom Co Ry & Lt. . May
Jan 1 to May Sl.----=

Grogs Earpings—— ——Naot Earnings——

Current
Year.

40,030
186,726
17,008
40,540
20,172
oe,e08
300,580

1,842,085

d1,A70
128,907

640,118

5,010,086

T, A87
377,824
Th,166
213,040

100,297

- 1,003,302

50,275
240,418
ABT,208

2,082,304

76,006
340,340
17,820
240,866
210,158

101,488

500,217

2,650,960

964,024

5,001,660

G 160
1421
30,007
158,424

Prapglous
Year.
£
2,971
121,603
18,400
04,251
15,084
747
b5, 774
1706582
28,807
17 A8
BRE,TH
2,704,01
T2.447
$40,713

74,508
210,081

2
2

187,800
261,802

48,007

480,001
1,800,706
/7,000
810,515

45,4056
226,488
201,766

1,230,873

15,530
G, 108, GA0
0aT,014
2,700,200
28,008
147121

Current
Year.
&

0,271
40,075
221,000
904,303
15,020
61,408

254 382
137,187
94,560
172,653
40,417

182,709
A03,602
37408
176,200
20,658
108,565
a7,081
551,304
S08,247
1,208,504
J83 407
L.000.370
284,006
1,230,887
12,503
65,271

a Net earnlogs here given ave after deductioe thxes.
b Net earnings here given are before dedicting taxes.

Interest Oharges and Surplus,

—Int.; Rentals, &¢.— —Hal. of Net E'hgs.—

Roads.

Aurors Elgin & Chleago.June
July Lot June 30
Bipghamton Street Ry .. May
Jan 1 to May 31
Birm Ry, Lt & Pow_ ._.Mch
Jan 1 to Mch, a1
Bropkton & Plymontli. -May
Jan 1 to May 31
Cape Breton Elect Co. . May
Jan 1 to May d1--._..
Charleston Congal Ry, Jine
Mch 1 Lo June .- .
Clave Palnesy & East..June
Jan: ) Lo June J0.. .. -
Daltas Eleotrie Corp
Jan 1 to May i1
Detrolt Unlted Ry- ... May
Jan 1 1o May 31
Duluth Street Ry, . .. - May
Jon 1 w May 31
Enaat St Louly & Sub.. . May
Jan 1t May 31
Bl Pasn Blectric Col. ... May
Janil 1o May-g21 oo 2
Falrmont & Clarlesb. .. _J
Jan 1 to Apr 30
Galvest- Houst Elect Co_May
Jan 1 to May 31
Grand Raplds Ry Co._ _May
Jan 1 to May 1. ..
Honolulu B P & 1. Co_ . May
Jan 1 to May ato...--
Houghton Co Tract Go. . May
Jan 1 to - May 31....:¢0
Jaeksonylla Elget Co. [ty
Jian 1 to Moy $1-..-.2
Ransas Clty Ry & Lt
June 1L oto Apr 30
Ean City-West Ry Co..Apr
July 1 to Ape 30 aw
Kuoxv By & Lt Co, ..
Jan l to Mol 31
Lake Shore Blect Ny Ma
Janc1 to smyfif ¥
Rk Ry & G Co
an 1 to Meh 31
.\Icll\j}lﬂs Street: Ry
an 1 to Mohoal.
Milw Elect Ry & Tt .
Jan 1 to May 31
Miw Lt Ht & Trac.. -
Jan 1 o May 31
Montreal Street By .
ot 1 oto June 30
Nashville Ry & Light- . May
Nortly Ohlo T'r & Li. . . .Jine
Jan 1 to June 30
Northern Texas Elect Co May
Jan 1 o May at
Tractlon Co..
I' to Afeh 31
Padueah Trag & Lt Co. _May
Jun 1 to May d1
Pensacola Eleotele Co. . . May
Jan 1 to May, 31 .
Partl'd(Ore) By LL & P__May
Jan L oto May 3. ..o
SanFran Oak & SanJose. Mch
Jan T oto Mol Dl
StJos(Mo) Ry Lt Ht &P May
Ja May 31

SApr

AMeh

Little S
J "yR

Meh

--May

o lunn

Oalland - Meh
Jan

an 1 to A

Savannah Electrie Co... May
Jan 1 to May a1

p://fraser.stlouisfed.org/

1.0608,

Current
Yedr,
5

28,082
SATL T
B, 005
45,403
44,787
134,300
1,716
0,607
G,00105
25,013
15,817
85,067
0,044
a0,160
28,830
Tad.zo1
154,032
THO 37
18,417
02,083
49,420
247,840
7000
a,620
12,810
49,264
21,410
107,850
18,803
M,574
6,148
30,714
0,241
a8,873
0,281
Al DGS
Liab 840
K10
0,875
08,002
11,483
J4450
34,082
1¥217a
11,022
02 T8
a6,480
106540
105,703
B17,000
03,3510
A4 308
48,134
J00,801
2007
Ad, 245
203,320
17,100
845,926
A5an7
10,101
7,027
45,201
4,343
21,708
120,020
soR,100
23,142
00,426
21,547
104,860
17,375
B7,251

Previois
Year,
]

27,841
S48, 7100

TiaB4
40,405
4,803

150,168

B,343

148,470
1d5.06061
675,704
18,417
02,084
B0,725
347,122
7,247
a85,670
11,486
416,072
10,740
101,706
18,007
n1,304
0,123
S0, 843
4,047
23,780
hill
46,7450

151,016
1,683,012
0,858
67,004
11,023
34469
31,188
156300
8,190
27,600
34,886
103,786
42,902
176,387
u0, 848
280,702
46,992
318,563
33,461
44,120
263,808
16,553
74,382
40,872
187,500
7,002
a5,181
42a
20,025
113,487
HE1.640

20,862
62,6006

20,597
102,060
17,004
84,000

current
Year.
5

42254
225,005
2,100
7,417
22,837
74,072
2,40
326
2,087
2,065
14,058
42,023
7,600
11,800
8,008
45,186
E133065
o402, 610
15,785
43,858
26,100
00,720
10,920
1,828
x§,942
*28:210
28,458
T one
20,644
102,050
11,637
EAH, 800

0,770
10,606

7,104
32,774
87,747

885,510

2,114

40,440

11,188
A3 0387
T892
def2z.niz
18,017
o,008
134,150
aTa2
7,481
Z320,404
o DG
TTT,280
116,403
767,070
20,106
Ab,.h82
157,250
20,763
118,051
T2,023

180,084
200
del 387
4,028
10,202
06,643

b, 14
17,375
42,480
13,020
07,084

274
46

Prerlous
Year.

8,200
37320
6,608
37,274

213,720
1,000,058
34,215
154,323
A6,370
102,560

117,644
024,800

170,104
705,740
1,473
10,509
13,161
73,061

94,308
547,985

218,080
1,760,068

928,180

Previous
Year.
*
30,080
SR0,024
4,010
3807
21,4010

33,686

&1

def8, 182
4,229
11,240
13,152
A7,166
3,069
0,137
clefs, 543
def10,601
102,571
xai1.n6a
8,700
25,300
17,711
138,777

i, 204
4,768
12,408
o
164,027
TH.700
1,01, 10
2,029
31,008
1,047
20,208
2,188

der20,?83

x22,720
7,108

LG 140
TOL408
22,500
arazn
60,180
12,308
$9,002

77,080
102,792
def 440
z, 123
aer1 316
daldi183
04,015
247,277
10,618
40,013

11,018
268

BL0
def20,034

—I'nt., Rentals, deei—
Churrend Prieious
Yoar. Year.

3 §
87,402
d24.310

15,608
2,030
20904
1.004

2

d.0f Nt E'ngai—
H Previous
Ruoails. Yoar.
5
2,672
281417
156,870
B5,470

103,314
."I!};I-.ET.'n
16,050
7,038
4,700
23914 1
TOT T
{28,508 42
140,251
G87.607
ajz.aez
1,404,630
8,074
42,011

Seattle Eleotric Co.- - May
Jan 1o to Moy Sl
Snringtield (1) Ry & Lt Apr
Jan 1 to Apria0. - _
Tamps BEléctrle Co. . - ay
Jan 1 to-May dl..-...
Toledp Rys & Lt Co.__ _June
Jan 1 te June 30
Twin City R T Co. ... May
Janw Loto May 31
Unlted Rys of 5t Louls.June
Jan 1 toJune d0.. ... "
Whateam Co Ry & Lt Mayp
Jan' 1 to May dl-o. o<

£ After allowlog for other Ingome recelved.

621,178 r, 34
230,833 1 4 112,28
1,395,548 400, 510
#,003 3,250
48,809

ANNUAL REPORTS.

Annual Reports.—An index to annual reports of steam
riilronds, street railways and miscellaneous companies which
have been published during hte preceding montly 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 [ssue of
June:29. The next will appear in' that of July 31,

Rio de Janeiro Tramway, Light & Power Oo., Ltd.
(Report for Fiseal Yeéar ending Dec. 31 18908.)

President F. S. Pearson, Toronto, July 6 1000,
i substance:

Canstriciion,—Construction has been actively continued o Al depart™
ments and much of the work has been compléted,  The hydro-eicctrio plant
at Rlo das Luges s practically Nolshed. . The large dam was compieted
and the resecvolr Nled befors the end of the vear, The traosmission Tnes
have beon compléted and an independent telephone line copstructed, con-
pecting the powser house at Rio das Lages with the terminal station at Rio
de Janelro,  Tha termingl station bullding haxg been dnished with tho exs
ception ofinteror fnldl, and the wlectrical equlpnest e the heh and low
tenzion alternnting current section has ail been Instlled and 1= now in regu-
I use,  Three 800 kllowatt motor-generators have been installed for the
tramway service.

Electeie. Light and  Pieer Distrivution,—The duct systmm has been ecx-
ténded to the extentof 50,810 lineal feet of duct, making i total of 1,578,040
Iineal feet of duet now in place.  The uddergronnd cabies eve hien greatly
extendod, there now belng in use 10 bigh- wension feeders and o largo amaint
of secondnry cable, agzregating 1,001,602 rfeat In deneth. OF the compre-
henstve syitein of overhead lines outslde the underground section. o large
portion wis comploted durlng the year.

Tramuays,—The uniication concession for the tramwaye Was granted
In Oct. LOOT, but lv was only onJone 13 1008 that tho track reconstegetion
was actually undertaken.  Sinee that date the work haa heait carried on
continuoixly and 24.8 miles of trock were completed befors the end of the
year, Included In which were some of the Importans Hoes (i the ViNs Dabel
and Sao Christovao districts, which were pat in opestion duriog the latter
wire of the year.  The work of reconstruction and elestrilication 18 procesd-
ng eapldly, and it 1sexpeeted that all of the traciwork wiil he compieted by
the end ol the present year, with the exception of the Ponba and Irajn ex-
tensions, which will he the t Hnes to be oconstricted.

Cars~—0n April 1 1909 the company bad ready for service 137 eloctric
passenger curs.

Tetephane Sustem —During the past year considerable progress has been
made (o the develppment of the telephone system, i total of 46,280 feet of
cable having heen (nstalled {n the overhead and underground zones, us fol-
lpwa: Underground, 14,181 foet; overhead, 31,008 fest.

Operation of Tramitapr.—The business conditlons during the pasy year
have not been ay favorsble s 1o the three preceding years.  This has beelt
partly duc to the decrense In the bullding enterprises o the city and the
slnckening demand for manufactured products, and especially 1o the com-
pletion of the Government undertakings for the improvement of the oty
which have heen wnder way for several years, owing to whivl miany thou-
sands of laborers have been thrown out of work, There has also heen &
greqat disturbance (o the sérvice of the tramwass due to the reconstrootion
umi cléetrilication ‘of 1fa lpes, In consequence the total gross-income
shows voery little inoredse over the previous year. While the new electelo
ey were opened Iate In the vear and 16 hias hen Imposaible 1o redyce
oparpting exponses to any material extent, yet tho ratlo of tho het ncome
10 gross Income of the trpmways hisg been Inoreased from 35,019 ia 1807
1042109 In 1008, It cinuot be expectad, However, that & very noticeable
senelit from the cleetrification of the lines will be obtalned until { the
electelication (v completed and the entire syatem can be og
whole without the expen: and [ntérference arten b upon mu

AU tho end of the ye: he company was operating—

1908, 1007,
Bleotele Jines, miles. - 5053 34,70 (Traller cars. . 122,00
Mule |lmes, miles. . .o.07,00 89,04 | Mulecars_ ... ..-- 2D2.0)
Eleetrlg cais <-=HB.00 0800 Mules. | A 8 L)
Paseengers carried durlne year— 1908,
By mule traction. .- S s OOOBLE03
By electrle traction fee s ATHOUT  ZELFTY)

Light und Power Sérvice.—All of the husiness now urder contrpet shonld
Lie In operation b%’ Nov. 1 1000, and with the conteacts under negotiation
the company will he “U{lhl}'lt‘ll’ very soon practically s ghe Inrge oonsgmers
ot t||mwur I the Pederal ilsiriet.

Ip to the present time no actlye canvass for private Ughtlog. has been
mide ps Lhe company had nat completed (s Qlssrihutlon system and was
nat In g posltion to aupply the demands exceps i the centoal gona of the
eity,  Noswlthistanding this, however, the Hehtinge Dusiness Has grown ot
A very rapld rmte, da shown by the following:

Number of f.unlgs Connecied ofl Dee. B1.
g, 1007 L

SaYS

1008,

1007,
ATe lights, public 16,0645
Are Hglite, private -___1,238 T FANS coni i uiss il 430
LDuring thld year an lmportant exposition was held sy Prala Vermelha,
For ghiz purpose there were operated for a perlod of three months 258 are
lawips and 3,200 kilowatts of energy supplied for power and lghting n the
bl inges and for general ormamental Mumination.

Telophinig Serpice.—An notive canvass for telephone subserlbers has Deen
mutde, with the result that the aubteribers have lnorogscd durlnf the year
from: 2,680 to 3,620, The gross revenae for tue year was §175.000, an lo=
crease of 308,800, or G0YL aver 1807, and the not revenue [ncrensed from
SA7.700 to $104,700, or 110%.

In the Botafogo distrlot n sub-station has heen [nstallod with & capaclty
of 800 subscribers, and fn the Villa Ixabel diStrict & switelibassd eapalile of
handling 1,000 sibseribers.

Qax Sereles.—The results ol operatlon for the year are unsatldfactory,
A8 the company, 0ot haying made final arcangements for vhie coustruction
of 1ts now plant, Las carrled on the operation of this gérvice as duriny the
?‘cﬂr provions, without attempting O Inerodse the consumptions  Whages
1ve been Inereased and the price of tannel coal rullng high, the costs of
operating weye greater than in the year previous, so thab while therd was sn
Increase in gross Income the net revenue has stightly decressod.

Total Amaunid af Gas Consumed per Year and Gross and Nt Ineomae.
L) 1007. iDON.
22,060,885 13,001,384
$2.370,B07 2,196,924
480,001 402,782

1008,
473 | Incande

Ging oonsumed, cublo MOters: . ... . 20,885,013
Gross Income. - ...~ SN ke —-§2,000 870
Net lncome sA70 151
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A new battery of 70 retorts was put in operation In Feb. 1800, and there | Loss from operations of the business after providing for all Interest
ghould be with thls Incresso um}}le capacity for all demands until the new charges and making tale allowaneces for depreciation. .. __ 3018,083
bl plant s in operation. The plpe-distributlon system has been inereased | Expenses loenrred in conneetlon with the adjustiment of the deht
by 37,430 feat of plpe, thers belng In nze Dee. 31 18908 4 total of 2,143,782 [eet existing Oct. 23 1907 .. ABD,490
of plpe..  The new hig siire system, already partly under construction, | Compensation and expenses of recelvers and their attorneys. ... .. 200,883
will enabie the company to supply gas to all points of the ety at satisfactory | Charged off to reduce the book value of assets, such as discount
prissures to at least three times the present consumption, with very slight and expenses lncurred fo conneetion with bond lssuca of pre-
extensions to the plpe lines from time to time as the future demands of vipus years; depreciation of patents, depreciation of varlous
the: elty require. stocls and  honds, proviglon for possible losses on lndctive
ainanclal—untll Jan. U 1008 the varlous companies controlled were nnished parts and machlnes oo hand at the close of the year,
operatell ng separate coficerns, but from this ilate thele operatlon was talien and other minor ltoms similar nature. ... o= 1,347,606
over hy this company under operating contracts and lenses, so that thelr General Resulis.—The loss during the Nseal year o, after pro-
earnings appear for the (rst thne in the tnancll statements of this company. | viding for Interest on the (debt and all expenses, s chlelly acenunted for by
During the past year the company has sold  $056,600 first mortgage | & small volume of husiness, the utilization of nigh-priced muterial, by sales
honds, this belng the remalnder of the tows] lssue. There were also Sold | at reduced prices and by very considerable gxtra expenses Ineurred in com-
durkng the year 35,000,000 franes of the French e of second mortgage | pleting the departmentalizing of the man ufacturing operatlons of the com-
bonds. &nil £900,000 sterling bonds of this same Issue were sold by public | pany and in there-arranging of the machinery, which work was carrled on
tsane tn London. Sloce the date of the publle lzsue o further amount of | without Intervuption by the recelvers.  These fmportant changes in manus
50,000 of this issue has been sold by private sale, making 4 total amount | Facturlng methods have reduced greatly the amount of material, raw, n
of £050,000 ontstanding of these sterling bonds on Dee. 31, (V. 86, . 1101, | process and finlshed, regulreid 1o be kept In stock Tor a glven amount of
12A5: V. 87 07: V. BE, ‘!l' 807, 8583, 1108, 1374, putput (the amount of material i stock, work In' progressgonds on con-
Gangra  ahown in the statements annexed, the net revenue, after | slenment and apparatiis with customers on March 31 190D was 39,061,182,
the deduction of operiting expenses, malntenance, taxes nnd other fixed | as compared with $17,740,178 on Oct. 23 1007}, and has algo Increased the
charees (n Bio de Janelro, was $2,730,434, from which must be deducted | space avallable nanuncturing operations.
thie fxed chnrzes aod Interest on loans at head gffice, leaving o4 net surplus Nelo Capiial, company recelved from stockholders, merchandise
after fixed charges for tha year of $870,2a7. and other creditors subseriptions to capital atock at pir amounting. to
An apporiunity l}:!ll[:x [II‘('..‘il:I'lh'.d‘(}f acquiring about 75% of the shares of | 312,778,825 to 075 l‘n"\'c:‘ﬂ;!l'_! bonds at par amounting to 35,586,000, and
ardim Botantea Tramwiys Co., thus assuring o controlling Interest | to 4, 5. 6 and 15-yeur notes §1 302,160, making 1 total of new capltal ralsed
wny, (ho board considered LU wlse to purchase these ahares, | at par by the sale of stoclk and secruities of $17,706,075.
ipany has a large and luerative business in one of the best resi- your offlcials estimate that the plantd have an anndal output capacity
dentlal sectlons of the elty. (V. 88, p. 483,) of 360,000,000, nnd that the eash capital provided as above 15 ample for
i i conducting a busloness of that magnitude,
EARNINGS OF THE CONTROLLED TRAMWAY, TELEPHONE, Sinking Fund.~—Under the proyisions of the ronvertble bond lndenture,
GAS, BLECTRIC LIGHT AND POWER SERVICES the company is required 1o provide a sinking fund of $500,000 nnpually
s AN - L antl 1o invest the fame in its convectible bonds,  Sinee the ermination of
Gross Earnings— 1008, 1007, 10060 the recelvership, the company has turned (nto the sinking fund $1.600,000,
e WY . .- o -= - 33,685,013 a0 11 83,071,200 $2.046,180 | covering the réu ulrements Up to the end of the present chlendnr year. Ihis
Telephone - e 1345 ; 188,201 a antn was Invested in convertible bonds, yielding a prolit of $105,470.
Light and powe e 841, ) Outlonk—While there as been o deelded improvement in the huslness
Gid COMPANY, - mv e wmea  SydlBD] 2i0Th 2,081,511 1,012,160 | of the company slnee the heglnning of the year, It has not yev nearly reached
R _eemredtt 0T | normnd proportions, although the outlook and Inguiries tndicate thab In tho
Total gross, - BT IBREAT & $5,340,778 DEABEE 340 ear fulure the full capacity of your varlous works will be regulred to meet
; Not Sarnings— ; s the depuind .
Tramwny. . - 1,020,7 A §1,018,570 8807240 | RESULTS FOR YEARS ENDING MARGH 31 1900 AND 1007 AND
Telephona - -=- 1,702 4 & #0005 i SIX YEARS ENDING .#f\{r%rm W1 1006,

47, |
Light and power— .- - - f 226,500 3! s . -
X DA { 800 A04, 140 B70,830 Year ending Yeoar »vr{n::ia 6 Yrs end'.
N el = a1'07,

s aIapany g0 Ach. 3109, Me 7. Mch. 31108,

POLAL HBY. - oe oo o oo 82,700,035 82,1201 2,030 b3 2 3 ran
;mi,‘ﬁ[:ll_!,‘:: &2 M. bile.. §2,730,435 SZI20.821 81,462,630 DS1ABAN82 | el warnlngs. . <o oo . 20,006,502 53,026,210 ||§'?,‘_g;3;§

Bl nans & oth.ches. 1,860,108 N < . caaaoo || Operating eXpenses.. .- —e----al0,055,808 28,816,600 !

Balanco suyrplus.__ ...  $870.2a7 1,162,650 DSl 184,082 Nev earnings = 660,784 4,170,675

g OLher Ineome—
Interest and discounte . oo cocisaas A62.084 100,406
Int. & div. on stogks & bonds ownoed. TH2,410 o, 041

Miscellanvous royidtles, &oo ..o 170,775 ne2.8a1

a Not nvallable—Bd,.  » Not tocluding soy esraipgs from telephong
oF electele Hght and pawer

IENERAL BALANCE SH Dro. sl el ——
GEN £ EG..31 Total Income. - . V= 1,066,260 5,435,010 20,557,119
1908, 1907 1808, 1007, Deductions from [ncome-—
A gy - 5 L] L 3 ” Interest on honds and debentures. .. 1,050,508 627,888 011,062
Propectlen,  fran- ' 5 25,000,000 25,000,000 | Thnterest on colliter o = 400,015
il & fonces- Y Migeel lineous AR T o 647,448 784,485
kions, lnel. hy- ~25,000,000 24,043 40 nx on capital, prem
deaulio Instaln, &% sl-yT. A 4, 10,716,335 tures petired, &o. .- = 40,200
tracEmian linea, Loau " | Property & plant depr poOL.64T
from: bank ; 417 Miscellancous ... 2 128,707
canalisations In Bills payab| o 159 7 —_—
elty of Tio deJ. 44,342,220 57,819,304 | Current aceounts. 1,04 3,18 Total deductions he  ZARANAZ 2,667,046 1y
Hiooks & homds o 3 s e | AT Interest on Balnnee T e D18 683s R 2,707, 00480.14,007,000
witehil, co. (eost) 18,858,232 15,324,003 Bonils and loans Other Profit amid Loss Credits—
Accounty revely.. LODLG3S  748.821| foudate . . 825093 0839532 | Drontand loss surplus Marel 8) .- oanl1,072,007 Y12,508,807 53,570,015
Rinres . i gt < | Prontindloss. .. B70.207  -.-ease | Profit on bonds purchosed and re-

— 142 ~ -, |
asty I hand ; | tired throush slnjlog fund oo oo oo 105,479

— — — Pre stoelc Issued oo A e
Totat . oo 07 ATOERL GAG0R280| TRl —ooee . DTB10.62 BA008,230 | AlISCeLANEOUS e sesronm e ieneieie  27.004
—\' 84 . 1374, . - —
Gross surplus. - s 11,187,787 15,414,670 22,083,235
irginia- i i Profit and 1083 charge— L,
Vn'gj.mn Qarolina Chemical Co. }:’ai'lf)ll.‘i yrofit M}d “,,‘? L‘tlmr‘:ﬂ-’-‘ﬁ £2,207.,452 ! 3[5)‘9‘?) 620,624
Suasdidant’s 5 Maeal Yeor endi . Jividend on preferved stock. ... - (0% 808,870
(President’s Report [or Fiscal Yeor ending May 31 1909.) | viGers “on’ assenting stock (als L
The usual comparative tables of earnings, &e,, were in | $1,100 non:ussenting -.--(10%)2,098,685) 9,922,060

e i

V. 89, p. 161 : ,. : == Total surplits March 81 .___._. B,080,388 12,605,162 11,040,042
At Fhe pnnul meeting on Thursdiey, President 8. T, Mor- o Inelides factory costs, embracing ol expenditures for patterns, dies,

ratt =aidd in subslanee: nésy smpll tools and other bettermonts, aund gxtensions. Also Inventory

AL 7 EES e aijustments and all gelling, administration, peneral and development exs
The net profits: of the company and subsidlary companles for Lhe year | penses,

Amount to 38,638,608 (after (nterest and ili-'-l‘i.ﬂlrlb—-ﬁl}.l, after deductiog b Includes accounta and bills recelvable, &e,, written oll.

£1,072,701 for repalrs and malntenances, which ls 240,765 more than wos ¢ Includes compensation and expenses of recelvers and attoyneys, ex=

eharged to this aceount Inst year, and also atter having charged off $163.223 | penges In conpection with adjustment ot debt, doprectation of patents,

to bail debts more than the prevlous year.  The current assets of the tom- praportion of discount on bond lssues of provipus years written off, reserve

pany and [ts snbsidinrles cxceed the current Habllitles by 519,883,305, for possible 1osses 00 KECOUNES recelvable and inactive machines and parts,
During the year $444,507 has been ndded to the capltal assets, which s | and other leems 2 apertalning to prior years or of all extraordinary nature.

made qp af this following ltems: $146,008 from fertllizer departmant. $120,- x 1008, 1o00: = 10005

AR50 from Southern Cotton Ol Co., and $171.609 from Charleston (5. C.) HALANCE SHEET MARCH 31.

Mintng & Manufacturing Co. 1900 1007 1006,
Thie total salég of the pompany and subsldiary compantes smounted to $ s 3

$11,01%,227, exceeding 1ast year'a by 85,144,287, [t I8 apparent theretore | ‘Jf'rf'u it (neluding real estate,

that the ot easningy of 43,636,303 re not commensurate with the Vol | PSR oy i oninery, caulp,, &0 11 A78S00 12,870.078 11,078,055

of Dusin done.. Thig Iy accounted for by the had g voof the fertiilzes | e o A
trade \tu|1ln_': the ]'i,i;st] \Hon d‘lu mn.-:; ‘-‘mnt.ln_i 1 trl‘rrfm?y thi trade ;\-m; :HL‘I‘] fil. to redeer copvert. 5% hils. 10,207,045)
very mucl demorallzed and goods were frequently sold el below thelr ’ SEER A y e ‘ B " r
n::é?ml value, ‘Taken as a whole, 1he last Veat 1.5';.-; I-:-l.:}ﬁl [tu.llslf:ttllly the most | Casti—Specialdep, & for COURONI. . -~ 1,000,160] 1,383,802 an\?g?g
Lrving one that we have bad in the fectillzer department,” To the aplendid h_ul;scrlmtun_-f to 04 convertible bds 5.050.00% ay §
loeation of your plants atd the consequent good distributlon and low Notes recelvable. . oo .. v '\'I;hl"'ﬂ(lll 7.414.000
Trelghts, together with the latgely Increased business and consequent re. Aceaunts recolvable_ ..o oeoon- t.l mléw AL,
duetion in cost, the net profits are hup:eIE attributable, Due fromesubaceip’ns to eapital stock. 1106, 108
Sifee our list report your company has successfully floated (V. 87, Interest nnd givs. nt:rr‘lgml, !}Ul_lll}(‘.. ._...,‘ i
0 e OH T2 00n,00h bun. Arst mortgage collateral trist bonds, from thé [ Raw matarlats, sippiles & work com: L182{ 16,088,170 10,826,09
procecds of awhich 1t has reticed tho §5,000,000 of collateral trist bonds | . pleted andd n progress, &o. ...t 9,001, -l S RSIRTH heas, 1
then outstanding: the remainder of the net proceeds of the bande having Complated apparutus on eonslgnimnent 20,844,280 ----'ng;f;{“} 04 0,400
been pdded to working eapltal, 'The Issue puils the company In. o Sttong IRVCIUNONtY oo - m oo as o - 4 a2U B = CEIELA ] 2,087,100
fnancial posttion aod enublid It to materially inerease 1ts buslness, Charters. franehlees, mtentr‘a. (LETTS B.R2T,312 7120270
1ts present Istrnu,-r i ]Inl f:umllr.ior{‘ mnlf-:s it comparatively safe }.. baud anoe uni taxes prepald, &o. oo WBEGEIE a7 Se T a7
money marlets, angd enables L to take advantage of opportunities for en- . T T v ~
I:n::ﬁlnw rluu.!I mlmnmlllln{e ]t:![il‘ud!'. ) PROXS ; 2 }l;!:-;l:ll“_”" 84,885,471 72,2 09,001,005
b pliyaleal conditlon ol the propecties 18 better than eyver bolore. The o[ i X -~
layne ﬁhns spant for seyoral r(.-nrsil}:lr-k on' repales and malatenance ae Proferred . coeaneees “*333';‘39 oﬁ'gﬂﬁh‘i’“ ”:\.!!1.13.791!
showing results In coopomical manulseture. Assentinic. gl s a6y '05;; 2t ]u[‘;’u 20,096,350
Owing to the continued high, prices of all [arm products, the agricultural ?Trliﬁfﬁlll"‘l{tl{“ 40.8542.962 18 l’]l]u'{n{?) i um}'uug
olasges, with wiiom wo'deal mostly. are in (iue conidition, and i the presont | LOUYE i = 1,000,000 22781000 2.500,000
0

piices of faym prodicts leep up. e mbst 100k for o ‘strong, healthy and | Deventufu CETUBEOLE. ---- -
frawinie demand for the class of goods manufactired by your seyeral com. | Collateral notes (676) : REIO0IUSRN0AQU0,000

e (i) o (0 ey g ]! o3
RAIGEESN SRR AR OL7 2 A9 i, 5, 0y and 10-year 8% o . 1,302, 150

y . 'l ‘s Subscription 1o caplinl stock of So s
Westinghouse Blactric & Manufacturing Co, Elet, \;\;fi;iillli.ltsflﬂnml:llc Russie §47.500
. - . % Cirrrel abilitles—
U(qmrf ;m‘ Piseal Year ending Mareh 31 1909.) :-;u(_::.\ payable. . . e brnategans 125,000 8,703,440  %A67,000
<t  fron . ‘ Ty ’ p| v eertfe, retlred July 10 —srd 00,08
President George Weatinghouse, Pittshurgh, Pa., July 21 Debentire cqrti retirod JUk 4 50 8701 118,167,218 1\ARDiag0
1900, wrote in substance: Liiterest, &, necriad, not due. ... 481,082 a01,234 282,833
(hrpaiifzation —The.affalm of the company were Laken olt of the lands of Heserve I’ulr i an AR 2 8 5::;?,::’: 12 "s;:; Igiz 1154000
[on —This T o e Lake ¥ | g T p T 1% 80, 25055153 BA0.643
Lo s SR R o v 0 DO [ RPN E Stk A AR DI gl ST AR SaT043
the atfioer e appolited Do, 7 1008 apd 41 execut|yve committees electsg LT 1 B4, 8B0,47) 72270800 00,061,005
JAN, S 1000; b the hosrd was Ilul,'] ""f orantzed untll the elec o [nyestments lachide stocks, bonids, debentir wtidd eollateral tryse
ton ot ohert AMather ad Chalrman Jan. a0, notes of other companies, Ineluding afffilsted European and Canadinn
The intervoning thoe !r.1.3 been required Lo complete the AIIUAtIBAtS | Westinghouse. compiiies.
vesyliing from tha recelvership and the readjustment of the debt of the com- B Seerired by Lackawanna & Wyoming Villey Bapld Tranalt Co, bonds
pany and :u Hlnrturlgrlm{ lht_'l reductlons 16 be made with reference (o the | Sge V. 806, p. 44, v .
CoTm DAY DUsiness i Ameriel. SUNote—The company fins o contingent Hablity 48 guarantor of 3850,00
Surping .\{muut.-:! ht.'r'r! r\}lhr\ # o decrease 100 Lhe supplug account durlng 1",:,',';5 of the 1\'_‘1;;1;::-' Co., nuul};uu' Tn:vurctl by mortEage on m,um_‘f';;"n’ll’::
Lo year 6F 252,002,003, a% fallows: plant of the Walker Foundry Co., Cleveland, Ohlo,—V; 8, p, 455,

6,000

tized for FRASER
:/lfraser.stlouisfed.org/
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American Glue Co., Boston,
(feeport for Fiscal Year ending May 31 1909.)
The annual results compare as follows:
1008-00. 100708, 1906-07. 1005:06.
Cooioaoooo-.coo $230,807 $203,024 281912 $231,157
qnium from sale of stk abnaan LY
5231,167
£50,000
104,072
{494)82,000

$284,127

$35,000
04,10

Total
Doprieclation
Preferred divs. (8%5) ..
Common dividends - .

$203,024
30,000
104,110

L0,
4953 32,000 (6% ) 48,000 (

$112,038
780361 758,452
803,200 $780,301

BALANCE SHEET AMAY 81,
1008, 1008,

1a00. 10118,
Assets— ; J Liabilltics— 5 3

Surplus for year. . ___ 20,000

Previous surplis. .

Total surplus S241,604

3
O crec. 1,404,004 830,910 | Pref. stock. 1,600,000 1,304,300
;\I'J‘-!}-,’_‘,"rf}ﬂnffﬁd"“" 9 cCommon stock. - 800,000 800,000
antl In process 841,248 1,301,244 | Dablts. .. 1,064,280 1,237,713
Real estate, ma- Profit _and
chin. & fxt's, 008,702 520,000 surplus
A0a,038 80,015

Stocka owned . -
Pat, rts, &e'd wiil 700,000 ?Ol!'.ﬂi.lll;'

Tatal 4,347,687 4142874 | el AL TBET

A. B. Tumer & Co. of Boston in February last offered
500 shares of the 8%, eumulative preferred stock at $140 a
share: Dividends payable February and August, A cir-
cular then issued said:

Incorporated under the laws of New Jersey In 1894, belng o consolidation
of 4 number of suceessful glue companles, o Jan. 1906 re-lncorporated
under: the laws of Massachusetts,  Since Incorporation In 1804 the 8%
dividend on the preferred stock has always been promptly pald, and In
additlon thereto the company pays regular dividends upon Its common
shires and the accumulated surplus Is constantly Increasing,  The faotories
of the company ure located In Hallowell, Me.; Dover, N. H.: Peabody,
Rockport, Malden, Stoneham and East Walpole, Masa; Springidale, Pa.,
and Chleago, T, Also ontrols the N, Ward Co. of Boston: the Iowa Glue
Co.e Des Molnes, Tns the Lane-Libby Fisherles Co,, Vinalliaven, Me.: nnd
hag mines ot Roxbury, Conn,: Mioerva, N. Y.: and Chelsea, Pa, The
offlcers and directors are all men of high standing.—V. 88, D. 160,

Lawyers' Mortgage Oo., New York,
(Report for Siz Months ending June 30 1909.)

‘T'hu report, of President Richard M. Hurd for the late half-
year wis published in the advertising pages of the*'Chron-
tele' of July 100 The report shows:

OPERATIONS FOR HALF-YEARS.

1000 1008 1007,

5 3
12,042,250 18,105,612
49,081,168 00,342,971
160,490 142,007 100,427
108,527 94,103 86,003
8,350 5,030 5,025
276,183 242,100
3875

loias

803,280 780,361

‘lotal

1906,

12,020,887
48,282,077

%

Guar. mortgages sold- .. 16,807,501

do  doout'y June . 846,005,908
Incoms from—

Promiums for gunrantlea 108,016

Interest on mortgages - 100,508

Rant, commissions, &o- BTl

02,780

0,500
41,001

Gross earniogs.. . -~
Frpenges-—
3 A
Salarfug - - -
Advertising
Statlone P
Taxes antd gen. sxpenses

Grosy OXponsesc . -
Neb earnlngs, - .- . .. 220,809
Dividends (6 moad--- - (6} 150,000

o 61,1
221,522 191 153

il
(H)125,000  (5)125,000 (41100,000

9,522 60,042 53,110

70,500
BALANCE SHEETS JUNE 30,

1600, 1908,
3 5

Balance, surplus. o

1008, 1008,
Liabilitles— $

F 101857 [ Caplial 2,500,000 2,500,000

Surplug: = ... 2,000,000 2,000,000

175000 Undivided prints 200,467 20,892
12,330 ) Morignges sold,

A51,6521 oot dellvered. 1,012,488 504,004
[Stockaubserip’s.  010.550

—.__..: ey —— —

Total. Bi341,630 5,081,846  Total con B BA1030. 5,060,846

There are 6, guaranteed loans outgtanding (see "operations' abovel,

the averages loan i Manhattan amounting to $20,000, n Brooklyn to $5,700
atd I the Bronx to S18,0000=Vo B0 e 107,

Pittsburgh (Pa,) Plate Glass Company.
i,{ff.’;nﬂﬁ ,-'nr IMaeal Year ending Dee. 31 16H18.)
Chairman John Piteaivn, utder date of Pittsburgh, Feb. S
1009, wrote in substanee:

Gendrad Resalts, —Our not earnings of 81,213,275 for 1008 wern $0046,101
lese than fof 1007, This showing. however, Is regarded ag savlsfactory,
ponsldering the adverse bhusiness conditiond gedaerally and particulatly the
depressed contdition of the plate-pinss industey, pelees for this produet
having been the lowest fn the history of the conntry.

That wo wore able (o earn sHEbEly more thi o dlividends s doe to
considerable extent to the fallowing eanses: The collectlon of accounts
cluirgedd oIf at the close of 1007 a8 doubitful or worthless: the Improvement
In the demand and prices for Window glass and the consequent récovery
of depreciation: elinrged thercan last year 1o meet the low market prices
prevalling at thae time; the projits on our coalmining operations; our ugtul
eommercial department earning and substantial dividends recefved upon
our stonk loterests o subsidiaey companios, partlenlarly our Courcelles,
Belgtiom, plant, on wiioh, notwithstanding the business depressipn abroad,
wo hove resllzad & mieh larger proportlonate profit than has Heen possible
upon pur plate-glass faetoly lnvestoent i this country,

We have met With guceess during the Yeat In one natural gas operatlons,
There was a falllng off ot ofly 8% In the volume of vur paint husiness,
The largedt decrense 0 volume was In the plate-glnss department of the
finsiness,  The totel sales In all departments Tor tho year amounted Lo
510,025,800, & detrease of abouy 17 . ‘he toral sales of plate glnss from
aur factories nod warehouses (Lhose feom warehouses Ineluding the cost of
dlsrribution and the Jobbing proft) amoy toonly $35,502,002,

Trrestinestt Adfaunt &e—0ur nvestment acconnt has been Incrogsced ap-
prosimately §1,460,000, rep li'lltllu: prineipally uxiwndll.urc:i e on
factory No. 0 at Ceystal Glty, which 1t 1s expeeted will be entirvely m_n:rlf:lud
hy April 1 nest, and upon shi reconstruction of works No, 8 at Kokomao,
Ind., whieh pm'h:\lll_\; will not e ready to go Into operatlon untll Aprll 1
1010, and the same account Has bean reduesd by the depreciation charge
ol $610,811, representing the Dnpl claype-olf Deeessary on faccount of the
demolition of our old No, & works and the dismantiing of No. 8 works.
The greater part of the :hﬁrvm:zliu:l charge Has beon talien from the accumu.
linted sitrplug account, prwlthstanding the large net inéréase oD Invest-
ment aceount snd the fact that only abous $50,000 wis {:mcd to surr'ma
our bitls and sceounts payable have been inereased only $057,408, billg
and mecounts recelvable having been materially reduced,

In October lagt onr Tarentunt plant was |Imrzlnuy destroyed by fire.
The burnt portlon has becn rebullt and the plany 18 now operating, Al
though not a modern tactory, It s In far betese conditlon than before the
fire, AS We carty our own Lusurance on our factory bulldlogs, the Tearn-

Assrls—
NYS Oy mtges. 5,110,080
Co's  Hrooklyn

bullding, cost. 175,000
Ren) eatate. - D08
Cugh =1,0060,210

tum loss will be charged to our Insurance reserve, leaving a credit balance

to that aceount of about $175,000,
fre-proof construction, and Ne. 0 15 absolulely go.

at No. 8 will be fire-proof

Our new No. 4 factory Is nearly all of
All new construction

Stockholders.—Durlng the year there has been an Incresse in the number
of stockholders [rom 768 to B47; 343 of our stockholders are women,
Tariff Inadequate.—E agaln refer to the fact that the manufacture of

1I|Iam glass [0 this conntry Iy not profitable.
[}

The business his been over-

one and the major part of the produet has to be gold at an actual Joas In

order Lo mect competition

the gale of that part of the

. The customs tarifl {3 Inadequate to
Qur offloers

roduct even at oost.

smit of
Ve aAp-

peared before the Ways and Means Committee In the Interest of an equitable
readjustment of the tarlll schedules,

Ouftook.—The outlook, while not brilllant, Indicates o

radual improve-

ment in demand. We hope [or a general resumption of business by noxt fall.
OPERATIONS AND FISCAL RESULTS.

Profls . oy
Divs, on preferred,
Diva,
Depreciztion

$18,
on commbn. ... (71,214,000 (7)1

1007,
$2,2190,400
$18,000
L8, 133
610,811 TO7,071

8,000

1906,
$2,050,000
§18,000
(0)014,235
08,22

06

Balance, surg. or def, _def$530,036 surs106,265 surs410,642 surs403,383
BALANCE SHEET DEQ, 31.

Assols—
[nvestment ...« 1
Plute ginss,
Materials, &o., aceoun
Cuah, bllls & acets. ree'le

Total 2

Liabilities—
Common - stock .- 1
Proferred stock -
Bills dnd accts, payable.
INnSuranes reserve. oo .
Slaking fund—bullding
Surplus oo

3,646,703

3
T.067.072
&,020,256
1,766,105
4,650,531

35
14,800,515
3,060,433
1,662,550
5,062,886

6,307,861

7.050,000

i 17,450,000
< 150,000

150,000
276,820
41,7560
4.033,430

azn,a41
30,000
OodBa, 620

24,504,380

16,735,200

150,000
3,000,338 2,110,009
204,824

37,000

Bi2B7.260

s
13,635,097

4,313,497
21,727,110
13.342,600

150,000

4,218,174

150,720

4.8 06,0610

ol s a=r
—V, B8, p. 481,

8.307.861 26,238,186

Sunday Creek Oompany.

(Report for Fiscal Year ending March 31 1908.)

This company, until recently allied with the
Valley Railway Co., reports:
RESULTS FROM OPERATIONS FOR FISCAL YEARS.

Tonwaye solid—
Hacklng coal, net U's 3, 128,05
West Va.—net wons.
Coke-—net tona_. ..
Coul purch., net tons

131,67

Tl = b sl 4,117,622 4,360,567

g
Earnings (Inel, sul-
sldlaries) from m's,
ovens, stares, &e.,
Wfter oper. exp, &
TAXEE carsameasesl 127,03

1008-08.
771,603

190708, |
L 3.4586,540

110,750

Dipdugt—

Tnt. an bills payablo.

24,504,302

4 (

617,359 | Depletion eaal lnnds-
1 145,008 | Res've (ondepoos’n. .
85,497
Net sarng, for y'r.

1908-08.

261,38

21727110

Hocking

IU‘);vUS.
7 226,032

155,872 57,660

| Int. on bonds, sink,

fund, &o

Not def. for year.. 162

| Bundry credits

4 1,044,634 Not foss.ocaoo

2.04
L, G

.= 181,436

BALANCE SHEET MARCH #l.

1909,

Asxeti— 5

ol property,
aseholds,

Coal doeks.

Hoour: oLher cos.
Treas'y gLk, (Cent,

Ty Couy bty
Value plinta wnd
eauipm’e - under
lensos from lessor
0. (ape contin) 2,078 4568

Botter'ts to prop'y

Of [os=or cos. ... 16,550
sl on i, &ett. 517,772
Ace’ts tecelvable. 798,000
Billy veceivable.. . 274,800
Md=e, ot minestores 170,080
Ming sopplies. .. 53,852
148,077

757 1,400
: - 481,174
300,706

248,800

Coal anid coke on

Royaltles pald in
T [ T
Royalties neerued
(not yet palid):-
Mlscellaneons . . -
Profit andloss. ...

.14, 148,280

472,210

72,818
172,451
B542 407

108, |
3 Liabilities—
| Capltal stook. .. .

1609,
3
4,000,000

7,602,352 | Coll, tr. 5% honds 3,778,000

a381,178 | First mige. bBonds

300,705 | - of Sund. Cr, Co.

S00,000

| Lessor cos. for vilue

248,800 1 oquip. & suppl's

under leasdy. ...

| Vouieh's & pay-rollg

1Mlts payable- - .2

1,553,765 Bllsrecelvable 0l

eotnted <. ... -
i, lnt, acer'd,
e ceacers
4| Acor'd alnk. futd.
Acer'd taxes
Acerued royalties.

2,078,486
220,305
2,465,000

168,370

74,525
41,110
26,777

72,818

794970 | Advances loot. con-

wolinga slgnment coal..
ey ReEOUNT oo

S05,070 | Miscel, ItabUlules. -
| Heaerve fand (or
Ieses, &o
66,728 | Depree™ rea’ve {d.
S81,071 | Binking funds. ...

14,804,653

76,012

D lpasor cos, lease

S, B0k
486,810
LGM 140

610,075
108,074
-w B04,545
042 100,

750,042
110,401
490,080

000
Bdt.145,650
335,640

19(18,
5

4,000,000
3,818,000

307 000

1,554,755
750,612
1,885,000

1,435,000
56,000
20,520
76,612
470,600

81,730
30,830
100,974
150,570
141,531

Total oo o <. 14,145,280 14,492 052

@ Includes docks &t West Superior and MUwasukee, Wis.—V. 80, p. 107,

Dominion Textile Co., Montreal.
(Report for Fiscal Year ending March 31 190%.)

100D,
Nat o profts, alter
ropairs, &
Div. fromD.CM.Co.
do (Mer, O Coe
Clty of St Henrl. . 8,000
Total Ineome 31,004,534
Heifnct-—
It.on Don T bds, §177.894
Int, on Montmi-
reney bomls ... 27,000

BAL;

1804,

Avgely— 5
Land, idgs. ovach.,

sl ron OLher oo,

and ool will.o 10,768 3461
Haw. rotton. . BB AGT
Stook, mig, v

process 1,023,681

14,5940

Ciab ..
Bills e .

March, Cot. Co. 83,023
Open ascoounts ... 1,300,732
Offles furniture . - . 3,015
Supplies —=—..ea- 1S,044

e 14,010
47,424
10,0760

017

52,000

Tt 14,978,541

INCOME ACCOUNT
1008,

807,508 ] 40
08,542 Hent & Inp
517001 OIC0 s a it
3,000 | Dy onpl.stk. (750
——— | Dy, 00 #0116 8LK,(5)
S1,021,054 | Amt.  weltion | off
| for Bad debis..
SI‘.‘?.H‘N’-I

Ront & Inot, of I,
0. AL Ci

27,000 | Balance, surplus. .

ANCE'SHEET MARCH 3L
1008: |

§ Liabirter—
Comimon atoek. ..
| Preferred atoek, ..
10,450,014 | Bonds, 4 eeriea(V.

TG 422 | 80, p. 2347).

Motitmioreney I

1,867 347 | Loans
183 | Opon acen

83,023
1,189,341 | Doposits

3,615 ¥ -une
s
o, div. April 1.
T LB [ Pref. diy, Aprl 5,
35,008 | Bond sinking fund.
RO | Contlogont acel. - .
G4.000 ) Oty of 36, Henr. -
[ Tent & Int, aver. -
| Preodt nid loms.....

14,088,522

$005,350
0,178

1008,
£325,302
Ad,402
130,069
250,000

19,597
A7

1908,

15, 000, 000
1/858, 113

3,011,042
450,000

22,575,003

268,840

204,830
177,003
61,800
21,750
52,600

Y381 "9&'}
gl vt
457,178

1008,
422,670
65,278
140,067
250,000
3,744
$U70,650
44,401

1005,

H

B, 000,000
1,858 088

3,011,017
450,000
2,715,761
04,264

264,030

13,000
201,150
447,005

Total. ... 14,078,541 14,086,522

» Loang Inelide loan to Hank of Monferal, $1,954,600; Royal Baok, 5725,005!
dubenturcs, $30,000; and spockl, $142.408,
o Toeludes Dominlon Cotton Mile Ca., S348,188; and Moerchanots® Cotton Co.,

$13,107,~-V. 8%, p. &80

hitized for FRASER
p://fraser.stlouisfed.org/
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Penmans, Limited, Montreal,

(Resutls Jor Fiscal Year ending Dee. 31 1908.)

INCOME ACCOUNT.

1003, oy |

Noet profits R101,334 3243,087 | Deprociatlon resorve,
Deifnct— | —
Div. prof. glock (6% 304,500 Ta Totnl deluetions. . $203,403

Dy, eommon stock. (4)86,024 (2 12 Balanes, surplus or
Aveonnts written off. 2,060 X% -(lef 512,150

1408,
E50, 000

TEHIT .
250,000

$163,424

8,570,813
BALANCE SREET DECEMEE
1005, 1807, 10718, LY.
3
o= LOT 6,000 1,075 000
A0, GO0 -2, 150,000
L000,000 - 2,000,000
S48 18,328
o000 45
}.506

Asseis— 3 | . Elobilittes—
Plant 4,604,052 4,542,500 | Proferred stoek ..
Merchandlse on hand1,171,792 840 215 | Common stoc
Woal In Hamilton.. 10,600 Bangd Isstie.
Cashy -= 16,035 Pay-rall -

Bllls recelval 78,6562 | Aceount

Arcenunts recelvable. 4 BEE,257 | Blily pa;

Unzold bond (ssie - 383,000 | Approp. for bad debt
Averued Interest.. ..
Deprecintlon resarve,
Profit and loss

w48
74,800 a4
3,34

: 1,788
100,000
451,874

40,000
414,544

T - e sasnsmneaGANETTD 6,787,108 | Total. oo ... . 0,480,770 1,787,108

Note.—Par value of preferred shares, fve (85) dollars: of common, 8100, Pre-
ferredl dividends ure payable Q-F.0 common dividend ¢.-F, 15,  The £2,000,000
frs morfgage golild S8 are due Nov, 1 1026, hut are =ubjeot to eall In whole or o
part, but not less than $200,000 at any one thme, 8¢ 110 on any Intereat date alter
Now, 11011, Interest payabla M. & N, at Bank of Monteeal in Motitreal or in
London At par of exchange, 4,56 2-3; denominations, $100, $500 and $1,004
Presidens, 13, Morrice; See. aml Treas,, —— ¥

Lanston Monotype Machine Co., Philadelphia.
(lLeport for Iiscal Year ending Feh, 98 1909.)
President J. Maury Dove, Alexandria; Va., May 6 1909,
says in stbstance:

The net business for the year amounted to $1,0868,431, showlng «n In
ereagn of $11,846. Net profits, $300,00.4, nevepsed 551,401, Considering
the panle yvear the divectors feel that the results shown should he qulte
gatisfuctory, Evidence of the satistaction that the machines are now
giving Is the faot that practically all machines ure sold outricht, less than a
dozen machines during the past year having been legsed,

The new stgle D keyboard mentioned inowr 1ast annual report I8 the only
Rkeyboard we are manufacturing at this time, It having entlroly supplanted
the old Style C kevboard, The company I8 now dolng all of 1ts own manu-
facturing In Its plant in Philadelphia.

The company I3 ['Il‘n‘ll!T.lL“"llly out of debt, Its only obligation (outside of
the contingont lablitty attached to Its bills recelvable diseovnted) Is Its
purchase rocounts, amounting to about $36.000, The factory loan of
5260,000 was entirey Hguldated durlng the year, and our nccounts. payable
waore reducedd from about 350,000 to $36,000,

The English corporation; In which we are large stoek and bond holders,
wi reorganized during the year. Tha 1ssues of stocks of the corporation
were practically reduced one-half. The advantage of that actlon I8 shown
by the fact that they deolnred and pald a dividend of 2o upon the re-
organlded capital In April of this year. The change In our holdings of stack
wil not be shown untll the next annual report.

A number of valupble patents were taken out durng the year, the ma-
Jority of which have been Incorporated ill'_T.]Il!"l'[lal:‘_|1,f|u-g_ We are (devel-
opifig i new fNeld for the machine fn the “ad™ departments of the large
newspapers of the country.

Myreh and April 1909 shows a declded Improvenient (n the total buslness
done as compared with the corresponiding perfod of last year.

OPERATIONS AND FISCAL RESULTS.
1908-00, 1907-08, 1000-07.
a4z 481

D 140 571
§1.036,430 51,024,504  21.012.873
300,864 &

1005-08.

480

517
$1,008,847

S05,148

Clasting machlnes placecd
tnumber) .

Keybhoards placed (No,)

Girogs business. . .....

Net profitafter deprec’'n

Deduct—
Transferred to cont. acct:
IHvidends on stock.. . .. &
Pald Wood & XNathan
smles agents, In taking
oyer salesd contract. .-

“hl14,7a8

125,000
(2)00,408

75,000

S84,005 $180,148
* The "“net profit” [n 1808-07 Includes 314,733 from regular profits of
the business and $200,000 from sale of .continental patsnts.

HALANCE SHEET MARCH 1.
1900, 1808,

5
et e maha i TT0Z0
Billa recely .- 374,001
Adeounts rocelvable. 320,187
Stooks and bomds, in-

vestment sceonnt. 673,543
Inventory 467,000
Flant 5IM.5TT
Oflee furnifure 15,200
Rights, fmn, & imp 3,802,677

i | =
TOt). = v an s e een--0,360,163 6,316,857 Total.ocoeaeio .. 5,366,103 0,310,057

Pi&L. SUr,, a5 perbalsh:  §300,004 310,217

LD, 1004.
| . tabfitfes— [ $
69,208 | Capltal stock. ... 4,008,000 4,085,400
a41T, 733 | Loang snd bills pay-

A et

| Areoimts payable, . o

472,913 | Dlive, wnelaimed . . L

478,808 Contingent actount_ S0,230

ﬁﬁi.nl}ﬂ i Profit and logs.____ 1,331,885 1,000,105
13,401 |
4,827,134

Assels—

H6,111

@ After dedueting bills recelvable disconnted, S439, 1000 In 1900, sgalnst $415,100
In 1008.—Y. 80, p. 1527.

Cudehy Packing Company,
(Balance Sheet of Appil 26 1909,)
The following balance sheets have been filed in the office
of the Becrctary of the Commonwealth of Massachusetts:
1009, 1908, 1900, 1008,
Asgeir— 3 5 g

Renl est, & macli. 8,489,061 - 12,000,000
Merehandiss - - -, -12,725,174 11,94:2,0606] Accounts pa 10,656,707
‘Cash & dobits ren_ . 4,200,025 3,000,485 Surplus__ ... - 4,2817757
Mige. Investments. 460 551 5
Car lines 1,043,713 1,00

¥ 20,008,654 23,627,602
Cunspare V. 83, p. 1260,
Ouyahoga Telephone Co., Claveland, Ohio,
(Report for Fiscal Year ending Dee. 31 1908.)

The l'l:e)t}rb. signed by President James 8. Brailay Jr., un-
date of Cleveland, Feb. 23 1909, says: [E. G, Tillotson has
since succeeded Mr. Brailey as President]:

Gross enrningd Increased over 1007 346,424, an Inerense of §1 70 pef
telophone; expenses decreased $20,174, [ncreasing net earnings foc the Bame

erioil 566,698, or 82 60 per telephone. ‘This was accomplished by chang.
iy ?arw-llnu refephones to main-line service, Increasing tolls and the sav-
Ing In exponses.

Surrent assets have [nereased §72,602 and current labilities have been

reduced $103,845, smounting to a net Ineresse of $176,487 for the year.,
uring the ﬂ:nr $60,608 was charged to reserve for tenewals and replace-
ments, which s ample to cover all rencwals for the venr,

In the year 1005 we operated an average af 17,750 talophones, nnswering
51,010,324 (calls, at an average cost 1o subscribers of $.00717 per calll
During 1908 we opernted an nyerage of 24,800 telephones nnd answered

Liablliten—
8,089,582 | Chpltal stoek, 12,000,000
0,808,022
1,718,710

23,4627 062

Totakewocin s .26,008,654

74,026,422 calls, an average of 3,042 calls per telephone at n cost to sub-
seribers of §,00514 per call,

On pccount of the geaeral depresalon In buslness, tho cost of congtruction
was lmited to $23,710.  The goneral condition of the property is good and
the business (3 na healthy state. I the past two years but Hegle develon-
ment work has been done, anid all expenses Ineldeéntal to the creatlon of
husiness have been eliminaged.

The earnings of the Blectrie Bullding were Incressed $2,.537 over 1007,
EARNINGS, EXPENSES AND CHARGES:

105, 1907, 1907

Eornittgs— 8 ;

"plaphong rentals. .- 30,2

Inid rentale. .. - Eoasged lnes and eon-
e e trmals

Total expénses, .
| Net earnings. -
| Heserves -

Bund: (nteresi.
Mainteng Div.on phetk (6
enewals, oo .. - Div.on com st (35
Genernl . 0. 0 -
E Hha7e Total 02240

19,300 | Surplus - 158.047

GENERAL BALANCE SHEET DEC, 31,
1008, 1007 1008,
& 8 =

S07 007
484,071

3,724

Ezpin
S 143,600

86,222
45,000
257,680
05,803
1007,
2

1,600,000
1,000,000

Liabidittiea—
Common. stock_ . .- 1,400,000
ol stoek; Gab 00
Mortgnue  bonds .'L'.!ﬂl_l.lllu)
Current Habllies ! 3?!.,45@;
Deforrod Habilities. - i 97,088
1,057

145,084

Asgers—
Property and plant. 6.0
Treasiiry atoek; prei. i
Treagury bonds. - 492,000

178,972
¥

104,088,411
oo

62,67
SO0 |
108,581

3210}
(Reggrve apeounts. .
Prof. d: 1058, surpiug. 24

Current nssote. o _
Dyglerred asse 2,720

Total pssels. ... 6,811,581 6,760,658 |
—V. 88, p. 1004, D6

United States Telephono Uo., Oleveland, Ohio.
(Report for Fiscal Yeoar ending Dec, 31 1908.)

The report, signed by James 8. Brailey Jr,, as President,
under date of Cleveland, Feb. 23 1000, says in brief:

General Redults,—While the net revemies ahiow 8 comparative decrease,
this was dug to the poliey of setting aside a larger reserve for depraciation
and makling o larger expenditure for molntensnce of plant, lie -gross
revenues Inereased.  The genecal depression in business materlally affected
toll business, and when normal conditlons are restorod there is no ;I(‘ulht
the revenves will show tholr nsual annual locrease of not less than 20%.

Current asscts durlng the year 1008 have Increased $36,4456 and current
Habilittes have beon reduced $346,882,

Sereice.—During 1908 the toll service of the company was greatly ex-
tended.  The four additional clreults Installed betwoen Toledo and Detrolt
glve olir system excellent facllities to Detrolt and yleinity. = The additional
copper clrcults between Clevaland and l'lttnhurn_ih now enable us to handle
adequately Cleveland, Plttsburgh and Obio husiness, A new direct No. 8
trunk eopper clroult was Installed between Coly ug and indiananpolis.
This connects the Indiang toll system with 75 copper clrenits centering at
Indianapolls, with your system at Columbug and with ke copper elreults
cdnitering nt Columbus,

Long Distaned Traffic.—The tota]l number of messages reported by Lhe
varlous exchanges and toll stutfons was 2,022,748, as agninst 2,040,540 for
1907, or a dally average of 5,541 for 1008; o total decreae of 17,708, Not-
withstanding the decrense (n calls, there was an Increase of oyer $4,000 In
long-distance tolls, Diypensing with the nlght rates no doubr 18 responsinle
for the Increase In revenue. The decrease In ealls 18 due primarlly to the
stagnant buslness conditions throughout the year.

Construction —New construetlon work amounted to $§120,711, the grester

ortion of which was spent In orectlng clreults rr‘:i:r«:nclitlnp: 15172 nilles

No. 10 copper wire and 240 miles of No. 8 eopper wire.
At Ids, Mich., connectlon (3 made with the Inter-State Long-Distance
Ca, of Detrolt: at Rlchmond, Ind., with the New Long-Distance Co, of
Indianapolls; at the Ohlo and Pennsylvanis State line with the Pittsturgh &
Allegheny Telephone Co.,

Outlook.—Wlith the Increased elrcult factlitles and good Indications of
commerclal business revival, the sarnings ahould show & ateady gain during
the coming year.

EARNINGS, EXPENSES AND CHARGES.
1808 | 1085,
§ L]

Tota! Habiities. .. 6,811,501 8,760,552

1907 .
. Earafige 5
Toll servied

S03.775
Line rontals i

!HL‘_‘E.‘T\‘R for bad ao-

eounts, &o. ... - 10,871 4,506

a11,877  1pR212
232,072 241,801
97.683 84,005

200,066 276,760

107,800 107,800
51,880 61,150
40,750

228,700
45,066

Total expopsed, . .
£ | Nub efrolngs
——— [ Tneotme from Joyvest's
Grons enmings. . - 435,013
Total Income. . <.-
Lredcttans—
A8, 860 1 Interest on bonds. ..
66,944 | Div.on prot. Rl.hiﬂ'[':-]
S2ATT | v.on comStE (2R

Brpenses—
Sorvies ¢xfenses. - .
Mnintenanes -

5,874 |
11,084]  Total es-7-

Ceees 150,065
$. 181 | Balanes, surphis. .. -

Inturest and exel'go 181000

Ront'le—lens'd elre’ts 3,182

BALANCE SHEET DEC. 31.

1008, 107 |

Assris— 5 3 Llabliitipe—
Property and plant. 4,040,270 4,850,776 Common stock.
Mat'ls and supnptios. - 10418 34,694 | Proferred ato
A0, UHY 0,000 | Mortgnge  bond
434,000 434,000 [ Curront bt le
1430 134,704 Deferted Nabilitle

i 1,305 | Reaarvo acemiints

1,005,171 [Rurplty oo oo emvene 2

Tatal Habiiitleas . S7.224,. 720 7

1HD8. 107,
3 5

v ees t ADLO0D. 3,100,000
Q60,500 882 500
1y 2,500,000
dl4,020
, 19,103
Deterrsd agola. .- . . As0
Tnv's, In othy, cos_. 1,070,203
Tors! nadata. ... 7,324 7200 7,080,715
—V. #8. p. 1822, 1201,

Kansas Oity Home Telephone Uo.—Kansas Uity
Long-Distance Telephona Co.
(Keport Jor Fiscal Year énding March 51 1900.)

The Kansas City Home Telephone Uo. owns the entire

capital stoek of the €. (. Long-Distance Telephone Qo.
. « - e .

President Joseph J. Heim, Knnsos City, Mo., June 1 1909,
wrote in brief; :

The surplus 0f the two companles (after payment of intereat.—
galoed $46,4 18 over the preceding year, the total tmlnr;r_ at tho r
on the outstanding wl.ur!{( of thi Imu:mg t?llf’ Home Talophong
orease Of 245 nver the previous yoear, The la
bt the Long-Distanee Co, 12 due Lo the faet that commnilssions
pald other companles are charged Lo expense, whereas formerly commls-
slons and mileaze weke dedupted betore showine gross satiings,  Slnee [ts
organization, dividends have beon pald to stopkholders of the Kansas Oty
Home Telephone €o. In the sum of $304,630. A ra

After setting aslde §150,000 a8 o depreciation roserve for the Kansas Clty
Home Telephons Co,, $34,041 for sinking fund of the Londs of Kansns Gy
Long-Distance Telephone Co., and the payment of the shave dividend, the
surplug account of both companles Marel 31 1908 armonnted 1o 8258,747,

tn adititlon 1o the regular malntennnoe vharges, S160,000 was put aslde
from surplus sccount as o dopreclation reserve, and & moninly charge ot
85,000 will he pinde out of capnings hereafler for the same purposy, — Insur
anee of el elassés 1o the namount of over $1,000,000 1% carrield on the prop:
eriy;

0., an
tire inorense 0 pross enrnings
aitl mileage
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Plhusical Praperty and Total Incrvais (Hoth Clominenies) .
—Hame Co—— —Jaong-Dat, Co—
1000, 1008. ; 1000, 5 1008,

- 22,800 5,047 Gl
Total  wire, lncluding

_wire In eables (miles) 03,6602 31,1528 18420.7 16,0052
Condult duct (mlles). .. 248.0 218,66 4.4 441
Cush Payments for Upkeep—36835,080° in Five Years.
2 l\{f].'i-l]i){ 1‘110’:_&]& 1906-07, 1905-06. )
~ecH131,078  3100,640  S110.004 598.[_}32 aid, 800
Long-DistancoCo. ...~ 41,574 22737 17,280 it 2,000
The yapld growth of Kansas Clty require2 the outlny of large sums of
money each vear to provide for the lnstallatlon of telephones; ond as the
anthorizad Hond lssue, amounting to 23,000,000, s eshausted and tho
morteage closed, the seeuelty of the bondholders 1s constantly Ilpnru\flnt_:‘.
It may be conservatlvely estimated that a sum equal to Lrom 5 to 109
of tho total bond issne must be spent cach year to take care of new business,
Jost of Construction during s Past Five Years, Aggreqating 32,250,304,
i — 1008-00, 1907-08. 1000607, 1005-00.  1904-05.
Home Company._-.-5161,540 $134,001  5330,687 $372,200  5507,414
Long-Distance Go. ... 85,011 2Z1.788 245,801 000,777

KANSAS CITY HOME TELEPHONE €0.
100800, 1907-08, 1008-07,
42,500 20,140 18,6061

FR1G, 780 SOH08.807
415,535 401,460
S307 437
140,160

Tetal
Increase
Lixehanges

‘I‘cio(;lmuw el = 4,100

14,8870
20,03

20,140

1004-05.
Homo Company.

LA0G-00.
Number of telephones.. - s
Grosd earnlngs. .- o - -
Exponses

247,480

125,820
S121,67
(51 110,000

Surplus SLL070

* Dividends Ut Back years gre approximate, DUL thie ratés are kiown to he
orreot, i
R R ANSAS CITY LONGDISTANCGE TELEPHONE
LOCE-00, 1807-08, 1606-07,
BT 5,201
G721

23,050
= 23380.295
0

2,075

Net earnings e
.- sty &3

Tuterest - .- -

Surplus ... -
Dividenils *-.

441,708

oo,
1005016,

07,849
21448

Jat 100
10,000

$10,400

SLAH,.200

D58 enrnlngs
3 TU540

i
xponses - ..

Not-edynlogs. - - - - .-
INLerestc - -

s1o3,621

5,277

$a0.514

379,520
481710

$353,010

$108,020
1,883

x See test alove for explanation as Lo Increasc
CONSOLIODATED. BALANCR SHEET MARCH 51
As3nts— Tinbtiitles— N
Flant « O HL T, capltal stoole. 32,357,500
Bulldings and real Ho T Go. 186 AlG
Furniture and nxg i gold honds L. 2,848,000
Murorinls, ool & ¢ = ¥ v LesDYe Pel Cos 4
Investments lo and - ad- M 6% gold bonds. ... 1,040,000
vanees o affillinted ens. T4.086 | BIls payable . __ $15
Aotts. recotvanl after Acooiits pivable -
providing for nny Asorued (nterest, axos, &
G224 | fiividend, payable Apr. 1D
A%;

13,26¢
34,011

LI00

Cashir 1

Unexplred lusurance, &o.

Investimgnt of flnd. foind
LTI

< ‘.00

| Strliog fund K. - L.-D.
atls, Q, LDy Tel. Co

TN Ty
150,000
b308 78T

JAT172.820

| Depraciation reserve. . -
STDINS s SN
e d v 2820 olals . = S i

Tatal

CORL, B16;810; 310,000 I8, C; Long-Distines Toel, honds at codv, $158,72(0;
cash in hands of rustess, urlnvested, §2,002,

b /The tothl surplus Mieceh 31 1008 was 5257.457; adding. profiy for year
andlog Marell A1 1000, $308,335, and deducting  dopresiation  reseryve,
150,000, sopropristions 1o bond sinking fund, $12485, and 6% dvidinds
on k. O, H, 1 Atoek, S140.000, loaves total proft and lows surplus
Mateh 31 1000, 8258, 757 —V 87, 0. 1866

National Lead Company,
(Official Stalement of Dec. 15 1908.)
In its statement of Dec. 15 1008 to the New York Stoek
Ixchange, the company said in substance:

The total autborlzed capltal stock 1s 850,000,000, In shares of $100 each,
$25,000,000 preferred stock and 25,000,000 common stock, ~ S2d,40:3.000
preferred stock snd 520,750,000 common stock have been Issued, all of
which {5 now outstandhig, except $06,000 peel. stock and $94,000 com,
stoclk, which ato held o the treasury.

The pref. stock Is entltied to récelve, and the company bound to nru‘.
a yearly cumulativie dividend tbereon at the rte of 79 per annuim, pryabls
quarterly on dates Nxed by the bhyslaws from the sull'plus ar et profigy
arlsing from the buslness of the comipany, whieh shall be pald or seb apart
before any dividends shall be set apart or pall upon Its common stoel,
Should such surpiud or net profw prior to any dividend day boe Insutfielont
1o pay the dividend upon the prof. stoclk, sich dividend shall be payable
froin future profits, and no dividend shall at any time be pald upon the
COmmon st.mv[k until the full pro rata smwount of 7% per noom up to thay
time upon sl preferced stock shall Bave Deen pold oy &t apare,  The holders
of preferved stook shall be entitled to ne dividend beyond the 79% nloressid,
Equal voting powers attach to each shinre of gtock, botl pref, and common,

"y pref, stook may be redeomed at the aptlon of the company, Lo he
declared and excrclsed Dy 188 Doard of directors, at any time after 3 years
from ghe date of (4 Issue (but not prior to Jao, 1 15105, at o price not less
than pur with acerued nopald dividends,  On and after the date fxed for
redemption in notlee duly glven by mail and advertlsement, the company
slpll, ipon presantation and surrender of the certificates of sald pref. stoclk,
duly critorsed for teansfer, pay to the holders thereof the price so nxed
a8 the price for redompiion, J.!lll?ﬂll.‘ rlght to dividends upon any pret, stock
shall cenge on tho day Nxed by such ootlce for redemption.  As coch per-
fleate ahall D %0 redeamed 1pshall be canoeled,  [Compare V. 88, p. 1376,

In the event of the dlssolution of the company, the lnws of the Stale o
New Jersoy ditect that, after the payment of the greditors aod e costs,
expenses and allowances, tho holders of pref, stock shall be palid the par
value of thelr shares before any distribution of assets to the holders of
COmmon or genernl stogk,

Plants in Active Operation. owned by National Lewd Company tn fee simplo.

Bmaklim N. Y. —Atlantle Works, peoducing white lead, tnseed ofl,
oll cake, lead Iptpc. shivet [ead, block-tin pipe, &e.: Bradley Works, prodio-
lug oxides of lead and Sugne of lead; Crooke Smelting Woriks, amelting and
retining drosses and E{roduclnw wolder and DALDILE type motals,

Staten Tsland, N, Y.—Jewett Works, 1lr0(l\lw1$ white fepd.
”‘Huﬂ'nt!ot, N. Y.—Coraell Works, producing lead plpe, solder and bal-
sitt metai,

Clovoland, 0., I1. hlorlur Works, used a8 warchouse,

Clocinnotl, O,—Loksteln Works (on leased grownd), producing white
lead, lend plpe, solder and babbitt mopal.

Chleago, 1 l.-—snlimmm Wurkn.‘}nrmluuing white lead; Sonthern Works,
produciog white lead, oxldes of lead, load plpe, solder and Babbige mokal.

St. Loils, Mo, —Colller Works, produoing white lead, lead pipe, sheet lead
golder and babbity metal; Southern Works, producing white lead aud oxldes
OF lead; 5t. Louls Works, produciog white lead,

Plants in active operation moned by corporalions all of whose caplial stock s
onedd by N altanal Lead Co.
Phllndelpbls, Pa,—John T, Lowls & Bros, Worlks, producing white lead,
oxldes of lead, Husead oll, oil eake and colors, J
Pl ttuhunfh. Po.—Armatrong-MeKelvy  Waorle, producing Jnseed oll,
ol cake, osldes of lead, lead plpe, sheot lead and solder and babbitt metal

a Sinking fund Apyvestinent coantista of §18400 K. . He Tels bhondz oy
. "II‘ 1

Beymer Bauman Werlis, producing white lead and oxides of lead; Slerling
\}'t;l‘ltsl. prodiucing wiite lead; Bender & Alldred Works, produclig oxldes
l ead.

St. Prancols, Mo.—St, Louls Smeltlag & Reiinlng Works, mines and
concentrating works.

Collingville, I.—3t. Louls Smelting & RBelalng Works, smelter,

Plants nol being operated af presend (ime.
Baltlmore, Md,—Maryland Worls,
Butler, Pa.—Davls Works,—V. 88, p. 1376:

GENERAL INVESTMENT NEWS.

BAILROADS, INCLUDING ELECTRIC ROADS.

Albany & Greenbush Bridge Qo.—See Albany & Hudson
(Eleotric) Ry. below.—V., 87, p. 1357,

Albany & Hudson Electric BR.—Receivership.—Judge
Fitts in the Supreme Court at Albany on July 21 appointed
Genoeral Manager Bayinond H. Smith as receiver of the prop-
erty on application by Parker, Hatch & Sheehan, attorneys
for the Trust Company of Amerien, New York, trustee under
the first mortgage, on the groond that the road is unable to
eatn fixed charges.

Reorganization Commillee—New Plan,—Myron T. Herrick.
C. L. Rossiter nnd R. A, C. Smith have been asked by the
holders of a larze amount of the securitics 1o st as a com-
wiltee on behall of the bondholders and stoekholders for
the purpose of, bringing about a reorganization and have
organized for that purpose with I W. Day, 100 Broudway.
as Soeretary, A eireular dated July 9 says in brief:

When tho bondholders were requested to deposit thelr interest coupons
for the vensa 1008 and 1000, respectlvely, under tho arreement of February
100§, it was hopod thay foreclosure of the st mortgage might beavolded,
but this was not realized; and the plan for funding the eoupons hag Deen
abandonsi.

During the year 1008 scarclty of water Tor hydraulle operation of the
power. plant (the moest proncunced o 26 years) necessifated prolonged
oymnlnn by Steam power with ap insdequate steam piant. The ofllocrs
of the company liave Informed the commitiee that In order to obtaln araple

* from the steam plant at mininitan cost, the company was compelled

Iately to Install o 1,500 K. W, turbo-gencrator and auxllisry ap-

Als, At & cost of 851,000 In additlon, the company pald $70,107 for

new  construetlon and  betterments out of the not cirnings for the years
1908 and 1009,

Alter cansuliation with experts, the conclusion has been roached that
only through the double-tracking of the rallwey and the elimipation. of
mang of Its curves from Ressselser to Electrle Park ab Kinderhook Eebe
catt the company e pluced 1In s position to handle and [noreaso (ts Dusiness .,

Doubletracking will enable the company to carry the Inereased passenger
and frelght bustoess whish wounld result from an extension of its line to
Plttsiold and other oastern polots, a plan which Yas been under serious con-
slderntlon, and which would Involve a large through business from Plits-
Nelil to Sehenectady and polnts west of Schenectuly.

The company at preseat énters Albany aver the bridee of the MTmr;y &
Greenbush Dridee Co., under a Hognse revocablo upon u year's notios,  The
owneralilp of this beldge will greatly strengrhen the position of your soin-
pany and materinlly Increass {85 net cabnlngs. The committee has theri-
Fory enteced Lot 1 arecment for 1t8 purchass.

A complete © zation of the company's Hnances 15 Imperatively do-
munded, not only he purposs of carrylong out the plan herein proposed,
but bepauss I cannot earn it bond oterest a5 ot present operated and
propecly mafotaln [ts property.

The commpilttes has prepared & plan of reorganlzation pirsuant to which
the exiating fimst mortgage of the company [s to be foreclosed pnid a new com-
pany shall be organtged undee the laws of the State of New Yorl, with a
ol I of 53,476,000, diyided {nto $2,100,000 of &% ton-camulstive Pro-
Terred stock aml 31,475,000 of common stock, with & A0 0LIeNes se-
euring an authorfaed lssie of §1,200,000 it mortgage a0-year ‘Jlﬂlkfﬂ( fiinid
0% wold bonds. AN Agreement hias been entered Into with. b nkers,
wherebhy $1,2580,000 of such new bonds nra to ba gold o the bankers nod
the proceeits of the sale 1o be Dged &% follows: S650,000 In Keanirine owners
Bhip of the any & Greenh Bridge, Including os renl ostate: S412,250
in seendehter and doubleyracking the rallrond and to pay for the 1,500
IC. Wi turbo-generator and auxiliary connpctions hecetotore Instalied.

The following is deemed to be 8 very conservatlve estlmnte of the earn-
Ings duripg the year 1910, aftér the above betterments Have been made
ansd Ghe britgd acqulred, to-wit:

Giross earnings. . L#405,000 | Intersst on bonded debt. ... 562,500
Not carnings (altor tazes) . $181,300 | Applicable 1o sk, fd, and
fh\"l(]l:llllﬁ S118,850

The basis of exchange for existing securitlvs and the offor made to the
present hondholders and to the present holders of preferred stock snd cofm-
mon stock making paymonts of on Asscssment of $8 per 2hare of preferre
and 32 per ghare of common stock, ns authorized by the reorganlzdtion
agreement; 15 as rollowt
Holders of fiext montgege bends will recelye for the face value thereof, -

chigdine matired and aopald coupony snd Intertss on such coupons;

1004 in pew 096 non-camulative {m-tem:t] slock at par.

Holdeis of present priferred stock will recclve for the face yvalue thereof

100% In new common siock wt par,

Holders ol present commton sfock will recelve for the fact value thersof

6045 1n new eommaon Stook at par,

Present bolders .of bonds and stock arve uriged Immedlately to deposic
the same with the Trost Company of Amerfled, 37 Wall St., Now York Clty,
in ﬁxl:hmugu for negotiable refx-.!iﬂu. Bonda ghoulid he deposited with ths
coupony of March 1 1008 nnd all sllb#n[uwnt couthons attached, or, {f the
1008 anil 1009 caupons have been héretolore deposited under the ngresment
of IPebruary 1908, the tortlfieates of deposit =nied therolor, nropirly én-
domed In blank, may be deposited In Ileul af the coupons, Stock certificates
miust be deposited properly endorsed In blanl.—V. 87, p. 1237,

Atehison Topeka & Santa Fe Ry.—~Sale of Stock Held by
Union Pacific Ry,—Seo that company holo.

New Construction.—Touehing the proposed 300-mile cit-

b - .
off frony Texico to Colemun, Tex,, completing the company s
diveet route from the Pacific to the Gulf, Prosident Ripley ia
quoted as saying: .

Abhout hnit of thls extenston, dll we shall complete tids year, s under
contract and the worlt on the wiiole e will be pushed as raphtly a8 le can
e dong geonomienlly,  The comipany has noother extenston work on hand
Tor this yiear. b Is true that surveys sre belige made on the profected line
of the Northwestern Pactfio north of San Franclseo, but whnt\mr this work
WILL e done andwhen depends Inrgels upon what the estimates snow.,

We are sthl double-teacking the main e and by the end of thls yesr
oy soon thoreafter we shall have 600 miles of double-track m:lzﬂ. of Chlcugo.
Sy that time there wWill b poly 40 milex of single track on. the voute from
Chleago 10 Kandas Cliy.  We are now falshing up the work on 75 ov B0
miles of xecond tuck.  There are also about 200 miles of second track the
other alide of Kansas Cliy,—V. 88, p. 40,

Atlanta Birmingham & Atlantic RR.—Receivers’ Certifi-
cates Offered.—Clark, Dodge & Co., New York, and
Moffat. & White, New York and Chicago, nre offering at
89 14 and interest; yielding 5149, the new issueof $3,250,000
HAtlanta Birmingham & Atlautic RR. Co,-Georgia Terminal
Co-Alabama Terminal RR. Co. 2-vear 5% gold receivers’
certificates” of $1,000 each, dated July 1 1909, and due
July 1 1911, but subject to call, in the diseretion of the Court,
at par and intorest on 90 days’ notiee. Coupons payable
J. & J. at the Farmers’ Loan & Trust Coi, New York City.
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Abstract of Letter from Reccivers {}Jﬂgnmn and Parrott, Atlanta, July 10

The system extends from Atlanta and from Pelham (nedr Blrmingham)
to Brunswlelk, Ga., on the Atlantle seaboard, with branches to Ashiand,
Ala., Thomasville and Waycross, Ga., 638 nilles of maln track, with second
tracke and sldings, 117.8 miles, or o total mileage of 755.8.  Eqgulpment
purchiased within the past few years has cost about §5,000,000.

The system lias valuable terminal propecties In Atlanta and Bronswlel,
Ga., and Blrmingham, Als,  ‘The ?mr{urw of the Georgia Terminal Co,
consists of about 200 acres of lund In Atlanta, the same having cost §1,-
611,001, and the [mprovements theceon $950,820, Tho property of the
Alabama Termindl RE. Co. In and about Blrmingham consists of about 250
aeres, costine $972,712, and the Improvemoents thereon $735,000; also 28
miles of terminal p\llmml fromn the connection with the Atlanta Blrmingham
& Atlantie RB, Co. at Heeder’'s Gap to the Clty of Blirmingham, Including
a heaneh 1ing to the coal and iron propertics at Mulgn.  ‘These coal and lron
properties, owned by closely allied Intereésts [Compare Blrmingham Coal &
fron Co. In V.88, p. 1190, 508.—E:d.] consist of over 40,000 acres of the val-
unble coal lands, and 12,000 acres of lron-are lamds,  The mine at Mulga lns
mpdern equipment capable of handliog 2,500 tong per day, and it s antie]-
pated that the underground development will be so far advanced by Jan. |
1910 that thie output of the mine will be 1,000 tons per day, 'This connee-
tlon muakes the romd Independent as regacds Ity coal supply. and as furs
nishing o larged anount of commercial coal tonnsgee,

The Brunswick Steamship Co, . owned by closely allled [nterests, has ve
new hoats ol 4 total tonngge of 20,000 tons, glving regular Service batween
Bripswlek, Ga., nnd New York.

With extensive terminals at Bronswicek on the Atlantle seaboaril, and at
Birminecham and Atlanta In the Interlor, the propecty will be Ins strong
position to tuke edre ol traflle between the latter two potots and tidewater,
upon eorpletion of the 19-mile extension into Birmingham.

Lien of these $3,260,000 Recefrers’ Certiffcates-
1. An ahsolute fest en on the followlng—
fiz} #0a,8 miles of malo track, belng at the rate of 310,607 per miles.
() The property of the Georgin Terminal Co. In Atlants and of the Ala-
pama Terminal BH. Co. In and about Blemlngham, costing up to
Jan. 1 1909 54,211,817,
2. A lMen, subject 10 34,000,000 Atlantic & Birmingham Ry, Co. Urst morts
ape 69 on 334.2 miles of track; and terminals in Bropsyiek.
3. Alien oo equipment that cost about $5,000,000, on which on July 1
1911 there will be outstanding only §1,594,000 equipment bonds,

Tncluding the single prior len on a part of the llne, the recolvers' cectin:
cates will he outstandlig oo the 6a8 miles of maln pack at the rate of
nbout 311,000 [lwr mile, belng a prior Hen to $14,443,000 Atlants Qleming-
ham & Athuntle drat 53, 33,000,000 Georela milnal Co. st 58 and
$2,445,000 Alahama Tarmlnal Co, Drst 55, The amount expeaded in
(‘-as]laialp to Jan. 81 1909 on the property under these certiilcates was S18.-
LE RS- HEE

Pitrposes of the Issue of these Rreooivers' Certfficatos.

To compleie the enteanca of the road Into the Clty of Blrmingham; to
glve the rallrond: cotopany phyvsieal connection with the coal mings at
Mulga: to purchase new eguipment for: the betterment of the Birmingham
and Brungw el divisions: to titire temporacy eerililestes now ontatanding
Lo the pmount of " $18:1,000; to !my all sguipment obligations, both prioeions
and Interest, of the Atlanta Blemlogham & Atlantle RE. Co. maturing
prior to July 1 10117 to pay all taxes due wpon the varlous propertles for
the year 1008, to complete payinents tor the rlghts of way, and to pay
all cinlms of contravtors [or consteuction work.,

Karnings.

The ralivoad began operation under its preésent mileage on Nov. 1 108,
The earninigs for teven months ending May 311000 gppllecable to the poy-
ment of irterest on the A. & 1. first 48 and on these recelyers' certincates
aAmounted to $155,038, oy ab the rato of $260.060 per year. The interest
amoynts th $367,000 per annum.

These earnings were made ot o thne when the rallroad was ineompletd
and entrance into Bivmloghom was over the ralls of another ling under
nniavorable arcangements, costing $84,000 per anpum:  the road, more-
over, 14 not vet in connectlon with the coal lands at Mulga. It (s antlel
pated that the yruwirsln of these ceriieates will epabile the recelvers to
{norense materlally both gross and net earnings and to carcy out all the
plans In view with respect to the several pmi_mmg_.._

Under & supplementary decree of the Court, i 18 provided that no other
{ssne of certifieates shnll e crented except on conditlon that such Issue
shall provide for the discharge In full out of the proceeds theveof ot the
present lssue.—V. 80, p. 102, 40,

Ohicago Cincinnati & Louisville RB.—Ojffer to Gloneral
Mortgage Bonds.—A syudicite holding o block of the de-
posited genernl morlzage honds has, it is understood, made
a bid of 50 for the remainder of the bonds, represented by
the committee. This bid, it is stated, the committes advises
the bondholders to accept.—VY. 89, p. 40,

Chicago Great Western Ry.—Sale Aug. 21 —The property
is advertised to be sold at anction by Special Master Albert
R. Moore nt St. Paul on Aug. 21—upset price $12,000,000.
—V. 89, p. 162.

Ohicago Lake Shore & Eastern By.—New Mortgaye.—The
new first mortgage securing $20,000,000 G0-year 4 149, bonds
has been filed for record, the New York Trust Ca. of Now
York being trudtee; $9,000,000 of this jssue were sold to
Willinm A. Read & Co. last May, and the remaining $11,-
000,000 cannot be issued except on vote of stockholders ot
not to exceed 50% of capital expenditures; the $9,000,000
alveady sold also are issued for not exceeding 509 of the
cost of the properby. The bonds are dated June 1908; inter-
estJ, & D, Compare V.88, p, 1372; V. 89, p. 41.

Cincinnati Hamilton & Dayton By.—Virtunl nd of He-
cetvership.—Judge Lurfon, in the United States Circuit
Court at Cincinnati on July 20, relieved Judge Harmon [rom
further duties asg receiver, but the property will remain sub-
jeet to the order of the Court pending litigation of interven-
ing petitioners who hold claims against the company. The
only thing, the Court says, that i necessary to make the
lifting of the receivership actual instead of nominal is the
formal approval of the plan of reorganization. Compare
V. 89, p. 102.

Gornwall & Lebanon RR.—Dividend.—A semi-annual
dividend of 5% has been declared on the $800,000 capital
stock, payable on or before July 31. This makes, with the
397, paid last February, a total of 8% in dividends in 1900,
contrasting with 794 in 1908, 8%, in 1907 and 6% yearly
from 1902 to 1006.—V. 87, p. 285.

Dallas (Tex.) Electric Corporation.—Sale of 67, IMirst
Preferred Slock.—The shareholders recently authorized an
issue of $2,000,000 6% eumulative first preferred stock, of
which $1,300,000 has been gold through a syndicate headed
by Stone & Webster, having been offered by them, along with
common stock, in blocks eonsisting of 10 shares of first pre-
ferred and four shares of common stock at $025 per block.
—V. 89, p. 41; V.84, p. 158.

Delaware Lackawanna & Wastern RR.—Slock Incréase
Authorized —The shareholders on Tuesday ratified the in-

greqse in eapital stoek frome $26,200,000 to $30,277,000,
which was voted by the divectors on July L. The stock divi-
dend of 159, is payable Aug. 2 to stockholders of record
July 15. Compare V. 89, p. 41.

Des Moines (Ia.) City Ry.—Change in Conlrol.—A press
digpateh from Des Moines on July 17 says:

Congressman Willlam I, MciRinley of Champalgn, 111, who o few days
ago bought the Des Molnes Eléetric Co. (ses “Industrials'” below), las
bought the Des Molnes Clty Rallway system and the Interurban lines to
Colfax and Perry.  Report of the sale wasg confirmed by My, MeKinley's
attorney in Peorla to-day. The sale embraces 78 mlles of strest rallroad,
with 125 cars and 77 miles of Interurban lnes with 26 cars.  The price Is noy
not glven ont, but 16 15 mored o b $1,000,000:

Pranchise.—Negotiations for a new [ranchise are pending,
and it is thought will be consummated within the next
month. The City Corporation Counsel on July 8 completed
a proposed ordinance basud on that governing the Chicago
Railways Co. It would grant a 25-year franchise with—

Divislon of ;ln:l]lﬁ.ul:{. 5626 net recelpts, company, 4545 . Fares, adultss
6 tickets for 25 cents; chlldren undee 12 vears, 3§ conts: uuder 7 years, [ree

Appralsernent by experts: with 2545 of the appralse
property allowed for the Intangihle; rights of purchase,
monthy’' notice.  Compars V. 88, p. 14134,

Detroit Toledo & Ironton Ry.—Litigalion . —Proceedings
are pending before Judge Swan atb Datroit, Mieh., involving
the validity of certain of the consolidated mortgage bonds.
Until this question (which has also been raised in the New
York conrts, thud prevenbing the sale of the collaternl seeur-
ing the 5% vold notes) has been passed upon, the propased
reorganizafion is likely to be deferred.  Compare V. 87,
p. 1478, and plan V. 87, p. 1300.—V, 8§, p. 231.

Duluth Missabe & Northern Ry.—Listed —The New York
Stock IHxchange has listed $0,274,000 geveral mortgage 59,
bonds, due 1943, outstanding in the hands of the public,
$327,000 being in the treasury, Compure bond offering,
V. 88, p. 522,

BARNINGS FOR CALENDAR YEAR 1009,
Operating reventio. .. .- §8,141,402 Sinking fiand on botds
Net oper, Ing. (alter taxes) 4,047,867 l;':uﬂlni‘ depreciation.
Other Income. .. .. - 206522 Botterments ... .-
Tatal INEoMe ..o ovveven. 5,214,4704 Total dedustions.
Deiduct— Halance, surplus

Interest on bonds__ .. _ . 487,160
—V. 88 . 823,

Erie Railroad,—Salaries Restored —Owing to improved
conditions the salaries of officers and employees, which were
reduced gome time ago, have been restored, the change to
take effect as of July 1.—V. 89, p. 41.

Geneva Corning & Southern RE,—Lease and Mortgage.—
The shareholders on July 22 approved the yroposition (1) to
Jease the property to thé New York Central & Hudson River
RR. Co.:and (2) to make a mortgage to secure $10,000.000
42 bonds of the N.°Y., €, & FL.R, RR. Co. “'to be assumed by
the Geneva Corning & Routhern RR.Y  Compare V. 88, p.
162; V. 88, p. 1313, 1127, 1061, 1002, 822,

Grand Trunk Pacific Ry.—Sale of 89, Guaranteed Debon-
tures,—The issue of £2,000,000 sterling 3 per cents guaranteed
by the Dominion Government was offered in London July
at 8214 nnd, it 8 stated, was over-subseribed. The Messrs.
Rothschild were reported as underwriting the issue at 19,
Compare V., 81, p. 613, 507; V. 80, p. 1563, 1234, 006,

Line Compleled o Bdmonton.—The first train from Winni-
peg was run into Edmonton, a distance of 793 miles, on July
22, Upon completion of the section from Winnipeg éast to
Lake Superior Jot., 245 imiles, the company will hayve in
operation n_continuous line from For Willism on Lake
Superior to Edmonton, 1238 miles, to move the 19080 crop.
—V. 88; p. 1447,

Houston & Texas Central RR.—Ualled Bondi.—CUonsoli-
dated mortgage bonds of 1800 ageregating §230,000 have
been deawn by Tot and will be redeemed at 110 and intevest
on presentation af the company's offies in the Equitable
Bldg., this eity, intertest ceasing Sept. 21 1900,  See adyer-
tisement on another page of to-day’s “Chronicle”—V. 8§,
p. 883.

Hudson & Manhattan RR.—Systern Fut an Operalion
Jrom Jersey Cily to Lower New York ~—This company,
which early in 1908 beghn operating the torthern portion
of ite double-track tunnel system between Hoboken and
10th Street, New York, formally u;;mu.:d to the LEmbliq o1
July 19 the southern part of the main line, extending from
Jersey City (Pennsylvanian RR. station) to the commodious
terminal in the Hudson Terminal buildings owned by the
company on Cortlandt St. and extending through to Fulton
St., New York. No figures have been given out showing
the traffic earried by the new route, but trains are run at
short intervals and are well patronized, the number of
passengers, it i stated, exceeding expectations.

Pasengers of the Pennsylvania BR. enloy 4 special arrangeuient o to
tlekets, whils psssengors of the lines using the BPenusylvanls statlon il
Jeraey Clty, namely, the Lebigh Valley, New York Susquohannn & Western
and West Shore RR. can also uge the tonnel at the rogular loeal rate,

On July 25 the connecting link between Hoboken (Lerminus
of D. L, & W. RR.) via the Eril_s IR, station to the Penn-
sylvania RR. station ab Jersey City will be placed in opera-
tion during certain hours, and beginning on or about Ang.2,
throughout the day, affording easy communication between
New York City and these important railroad termini.

A map of the system will be found on page 66 of our
“Railway and Industrial Seetion.” The only portions of the
tunnel still to be completed are the extensions from: 10th
St. to 33d St. and the Grand Central Station, the 9th St. ¢on-
nection with the Interborough subway at 4th Ave. and the
underground passageway permitting the ready exchange of

value of tangihle
by clty, upon aix

$172.774
70,000
70,776
RO0,600
4,413,780
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rnﬂacugnm between the station in the Hudson Terminals
suilding and the Interborough subway on Broadwiay.—
V. 88, p. 1620.

Illinois Traction Co.—Guaranteed Bonds.—3See Urbana
Light Heat & Power Co. in V. 89, p. 167.—V. 88§, p.
1369, a64.

Interoceanic Ry. of Mexico.—Agreement.—Sea Mexican
Southern Ry. below.—V. 87, p. 1605, 1531,

Inter-State Railways, Philadelphia.— Keorganization Plan.
—The plan prepared by George H. Eavle Jr., while dated
June 30, was not made public until Thursday, when it was

given out by a committee consisting of—

James F. Sulllvan, Richard Y. Cook, F. W, Roebling, Wm. R. Mellyvain,
Richmond T.. Jones, Holstein DeHaven, Johin C. Bell and George H, Earle
Jr., Chairman,

The plan, which has been approved by the board, tontem-
plites reorganization without foreclosure, but the committea
reserves the right, if nécessary, to foreclose for the benefit
of the depositing bondholders, — In brief; the plan provides
that in order to obtain the estimated $1,500,000 needed for
improvements, &e., coupons from the 810,776,600 collateral
trust, 4s due Feb, 1 1943 may be met for a period not ex-
ceeding 5 years by means of a like fnee value of 6%, serip,
which shall be given in lieu of interest to those bondholders
who are willing to forego cash distributions. or sold to raiso
the eash needed Lo meet the coupons in cased where the
bondholders object to serip. ‘The bonds (or cerfificates of
deposit sepresenting same) should be deposited promptiy
with the Real Estate Trust Co, of Philadelphia, trustee and
depositary under the plan, or with the CGuaranty Trust &
Sﬂ}l, Deposit Co, of Philadelphia; and deecision must then be
given whether cash or serip will be received in payment of
interest due Aug. 1 1909, and aceruing hall-yearly thereafter
during the five years covered by said plan, Arrangements
have been made with a syndieate to ensh the serip.  Anond-
vertisement further says in brief:

L. Shoulid net earnlngs for any of the Interest pedods dirlng a term not
to exceed five years not be sulficlent, In the judgment of the trustecs, to
make the necessary betterments; &, (ot exoceding $500,000 I any: one
year nor 31,500,000 o the five years), and pay the ‘fnr«n-xt o the bonds,
thie trustee shatl [ssue 6%, serip to an amount exactly equal to tie difference
between the sum necessary to make such Dotterments, plus the interest
then due, and the Mnd avallable for puch payments at that perlod, But not
to exeeed the priount of Intereat due at Anch perlod., .

2. The company shall fgree to pay over to the trustee quacterly and 1o
advance sufflelent funds to pay l.{m Interest on the sald sorlp, and falling
to.do 50 shall not be entitled to further rellef under this plan untll the salo
funds nre pald. 1

3. Mo geourd sald scelp, the trustee shall hold all deposiutd boods with
colupons autached, and by declacation of trukt, or other means devised by
counsel, pledge the bonds, &e., deposited an security for the pro ratis pay-
ment of sald serlp nod the Interest thereon,

1. Upon the depostt of bonds, the depositing bondholder or pasenter |5 to
recelve In Ueu thercof trust certificates with ten coupons attached. of equnl
amouits, maturitles, dates, &o,, to those of the ten coupons next due upon
the deposited Donds, and shall then lreevocably elect, (o writing, whether
he .‘.|ll£l'|.ll thereafter necept the payment of the coupons on saltl trust certiicate
In gald serlp or I cash,

5, And the erustee, ad far as depositors eleet to take cash, shall be suthor-
Lzed to dispose of sald scerip to others, and to call nvuu tho t:um]mni.f Lo puy
In advance for any expenses or commigafons which it may hayve lncurred
in this respeet; and with power Lo profect s atoresald thie bolder of sail
sorip against any defanly of elther prineipsl or Intirest on ald serlp.

We belleve that It 15 entirely possible that the tripactite agremesns may
be lawflilly cancelod ??; rtiaﬂon of the default or bréach of covenant on tho

art of the Inter-State Rallways Co, to make adyvances of the moneys needed
or bettermonts of the ululer!yiniz companies; and i pnder advice of counsel
this agreement alinll be o cancelled, then the shares of stoolk and seouritles
of lange value snd now on deépasie with the trustes thereln named will be
released and may, on and atter Feb, 1 1010, be applied townrd such betters
ments. But in liliﬂ event, we suppest: 1. That they or thelr ?mct:l.‘dﬂ. or
the advances Lo bo gecured by them, as well a8 any sums retalned by our
st recommendation, be solely avallable for the payment of chiarges, ln-
cluding Interest on the Inter-State bonds, or for actual hetterments upon
the properties owned or conteolled by the Power Company; and, 2. That
they be not 3o applled except as and with the approval of a two-thirds vore
of this comimlttee,

Estimate of Net Earnings, etc., Furnished by President Rigg.

Cal: Nk Tt on Uniled Ry,  Propoged Estimaled
Years— Farnings. & Inter. Ry. 4s,  Bedlermonts, Hualance.

ks =31 041,000 701,000 S600,000 £5150,000
1,241,000 701,000 GO0, 000 60,000
1341000 701,000 500,001 pa0,000
141,000 701,000 None. ¥ha0,000
1,041,000 701,000 None, Y750,000

2 Deflelt. ¥ Surplus.

“he above estiibate 15, T belleve, eonservative. T 1§ based on the eliml-
niatlon of the seyveral companies that bhave shown thele Inability to earn thelr
own fixed charges. 'The earnlngs of all the companies included In this esti-
mate for the st Ave months of 1000 show o nek Increase of nearly $80,000
abiove the carnings for the same perfod of 1907, which was the largest year
In the history of the culllpnlﬁ', In 1010 we shall derive the beneft of a
now 82,000,000 plant at Headiog for both Hehting and rallway work, and
the estimated net for that year of $1,141,000 shonld therefore be safe,
With the expenditure of $800,000 a year for thres years, further ﬂxlpemll-
ture of any moment for capltal account will be unoccessary unless additlonal
propurtles can be added to the combluatlon that could De fnanced within
theinselves snd would prove profitable.—V, 80, p, 41,

Jamestown Franklin & Olearfield RR.—Lease — Marlgage.
—The sharcholders on July 22 duly autharized (1) o lease
of the property to the Lake Shore & Michigan Southern Ry.
Co,, and (2) o mortgage to secure an issue of not exceeding
§25,000,000 4% bonds, as stated in V. 88, p. 1313, 1002.

Kingston (N, ¥.) Oonsolidated RR.—Diwdend Aclion
Deferved — At the quarterly meeting of directors on July 10,
the question of declaring s dividend on the $200,000 preferred
stock was postpoded until the next meeting; Oct. 9 1000,
Four per cent was paid yearly on preferred shares from
organization in 1801 up to 1008, when 299 was paid in
August; none singe—V. 73, p. 1160.

Louisville & Nashville RR.— Earnings—1n connection
with the listing of the Atlanta Knoxville & Cineinnati division
49, bonds, referred to last week, the company reports the
fnlfowiug earnings for the 10 months ending April 30 last;
Tén M

Operating  Net Oper.  Tires Otner, . Total Bulance,
Rru;mes. Ranm;rrs. Pui;l. mco;m. Uf.-r.'ur.;mm. Surplus.

08,
100809, 38,200,260 13,330,070 1,124,820 1,067,400 6,757,048 0,600,008
1907408..37,034,007 9,113,340 1,101,408
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Deductions a5 above lnclude charges abd 3737.288 for addittons and

betterments. A sembgnnual dividend of 214% wns pald Peb. 10 1804,

mll_lm;:‘gnr sll.ggu.;]élﬂ: the 395 dividend payable Avg. 10 calls for §3,800,000.
89, p. , 42,

Mexican Southern Ry.— New Plan.—The Seeretary of the
company announced on July 9 that the negotiations for the
unification of the interests of the Mexican Ry. and Mexican
Southern Ry. had come to an end “in consequence of the
submission {o the Mexican Southern Ry. by the Interoeeanie
company of proposals for m lense of the Mexican Southern
undertaking."” “The Tuteroceanic is virtually controlled by
the National Railwaye of Mexico, See p. 168 of “Ruailway
and Industrial Seetion "

A press dispateh from London on July 19 said:

An agreement has been made between the offielals of the corporations
eoncerned by which the Interoceanic Rallway Co., Lud., of Mexlco oxpects
to secure control of the Mexiean Southern, 1‘;5‘ A guaranty of the later's
debentures and ordinary stock. The agreement 1s subjeet o the sanction

of the shareholders of the two comipanies and of the Government of Mexloa,
hut v 1§ believed that the transaction will be carrled throogh,

The London “Finaneial News' says:

The capltal of the Mexican Southern Ry. Co. I8 £5,000,000 in ordinacy
Htock: there ls also outstanding £685,040 out' of 21,000,000 avthorises) of
A %% first morigage debenture stock.  Reconc dividends: 10042 3 %:: 10035,
2NN 1006, 3T 1007, AT 1008, 29N 'The Mexican Southern line |s
divided Inte two sectlons: (1) From the elty of Puebla (whore v jolus
the Mexican By, and the [nteraceanle Ry.) to Tecomavac, 130 miles; and
(2] Tepomaynca 10 tho olty of Oaxses, 80 miles,  The company also owns
the Tehupean- Esperangza Tramvny. of abopt 32 miles, and has recontly
arringed tho purchase of the Agricola, Taviohe and Tlacoluls rallwaye,
three short Hnes south of the company’s Ouxaca terminis,.  Dndeér the
company's concesslon of 80 yesrs, to June 1880, Lho rallway will pass ao
that date to the Mexlean Natlonal Government, subject 1o ‘;lll'l?llﬂﬂl‘. by the
Government ol the statlons, warchouses, workshops, rolllng stook, “&e.;
thit the company may hiayve for the gse and sworking of the road.—V, A8,
0. 1600,

National Reilways of Mexico.—Bee Mexiean
above,—V. 85, p. 1500.

New ¥York Central & Hudson River RR.—Confract Jor
Office Building—The following is pronounced substantislly
correct;

The ;ﬂnn 10 cover & portion of the new yanl at the Grand Centa) Statiob
New York Clty, with offlco Wdings, Is o be cartiad out st onee A
tentative conteact bas Deen made with the Nleholls: Ritter Realty & ¥
cial Co. of 5t Louls piwn 12-story bulldings, each Z00x275 16,
which togethor wilt Through the *Merchania' & Manu
facturera’ Exobange,” th Yo. has made arrangements (or the Dol
pancy of & consderable pis e gnaee Ly che pew buldngs

The bullctings will front eastward on Lexington Ave., will extend through
to Depew Pluoe gl be bounded poreh and south by dith und 4810
stroets, with 47th str ¢ The ground hénenth Ahese bolld-
Ings 18 already neoupled by & poction of the pew tracks of the Geand Cet-
tral terininal.  South of 40th St aud also covering these tracis 18- a bl -
Ing-#imliay In architectyral design, which has beed put upe by the rallway
company for jts own offlpes, . The New k Noew Haven & Haortford (v a

partiner with the New York Con pnatretion oF the gew bulldiog
and nlso ng Jolnt =¢g ol the ne y

Central Station, sithoug
fots undarstocd, no theie ta e
I

i3

outhern Iy

The Metphanty' & Monur
pxehange 15 o ko a leape of the bulldings for a long term; the sp
enipled by the rnllway traciks sid platforms helng all Nelow the level
shreat.
it;u lf\{wcnums' & AMapufacturors' Exchenge s to be enpltalized at
51,000,000, and fts directors will include George O, Smitl, of the Westines
nhouse Cos., and Alexander AL Stewart, of James Stewoert & Co.—V. 84,
Py 10,

New York New Haven & Hartford RR.—Fuvorable Dedi-
sion by Connecclticut Courls on Federal Employers’ Liability
Law.—3ee editorial remarks in ‘' Finuneisd Situstion' on o
previous page.—V. 89, p. 163, 104.

Ocean Shore Ry., San Franciaco.—Rearganization Plan,—
A San Franecisco committee, consisting of Homer 8. King,
Henry T. Seott, J. D, Grant, Charles Sufro and Willism J.
Dutton, anoounees that present bondbolders will be allowed
until Hept: 15 to deposit their bonds for exchange for :in
equal amount of new consoidated mortgage 5%, bonds Lo
be issued by a new company, which will take over the prop-
erty and will prabably be ealled the “San Franciseo & Ocean
Shore Ry.” The “San I'ranecisco Chroniele™ of July 14 says:

Under the plan It (8 proposed 'to lssue (1) 87,500,000 of atuthorized
common; (2) 7,000,000 of nuthorized preferred stock! (3) 10 obtaln Tonds
for Immediate use, 33,500,000 of first mortgage bonds, callable &t any
Intercst date at 105 and lnterest: (1) 515,000,000 of consolldatod morigage
houds, $3.600,000 of which will be reserved to mtive the ngw frst mortgage
honds, 85,000,000 Wil be lssued to the Mercantlle Trugt Co. of San Fran-
olseo, 10 be exehanged for the present bonds, and 6,500,000 will b reserved
by the trustes for future extensions and lmprovements,

The reorganlzation will be perfectly felepdly. snd At ls boped that the
presény holders of bonds will become partlies 10 the proposed arrangement .
At present they possess the securitles of an uncompleted allroad, In
the évent that the new first mortgage bonds arg guecesalully fssocd the
road will be roghed to completion.  To-day the road has Leen consteacted
38 miles south from San Franclsco and 14 miles north from Santa Criz,
There u;nmhm A gap of 26 % miles, 11 mileés of which lg graded nnd ready
for traclk,

Sinece the execution of the frst mortgage the company has aoguired fran-
chilses and construeted o lipe of track as ordginally  contemplated 1o 12th
and Misslon strects, where valuable terminal facllities have Doen located.:
A large amount of valushle real estate has béen purchased or 12 under
contrnet of purchase, subject to fnsl payments yet to e made.  Inorder
to complets these payemnts, and acquire & clear title to complete the
constroction of the road and 0 purchase sufflclent equipment, o large
amount of money will be required.~—V. 82, p. 1438,

Philadelphia Co. of Pittsburgh.—Increase of Stock and
Dehentures Authorized —The stockholders on July 22 au-
thorized the issue of £5,000,000 of 10-year 5%, convertible
debentures and the increase of the common stock (rom
£42,000,000 to $47,000,000, to provide for the sume, Com-
pare V. 88, p. 1314, —V. §8, p. 1500.

Philadelphia & Chester Ry.—Sale Postponed. —The fore-
closure sale has been adjourned from July 80 to Sept, 22—
V. 80, p. 42,

Philadelphia Rapid Transit Co.—Favorable Decision.—
Press dispatches state that Common Pleas Court No, 2
yesterday dismissed the bills filed by Rudelph Blankenburg,
representing the committec of fifteen, and the city, requesf-
ing injunctions restoring the sale of the strip (six-for-p-quar-
ter) tickets. Compare V. 88, p. 163; V. 88, p. 1621.

Pittsburgh Binghamton & Eastern BR.—Sale of Kolling
Stock.—The rolling stock of the company was sold at Canton,
0, onJuly 21 to satisfy o claimof the American Eguipment
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Co. for §13,000, being purchased for 2,000 by parties inter-
usted in the road.

The property conslsted of 30 flat cars, B box cars, 3 caboose ind 2 combi-
nation baycsge asnd possenger cars, all lnodilapidated condlilon.—VY.a7,
p. 1011,

Porto Rico Bailways.—Preferred Stock.—This company,
now havinge -mtst_-ant!m_-.; £3,000,000 common stock. has
ealled o meeting of its shareholders for July 28 in Montreal,
to authorize an issue of 3500,000 79, cumulative prefvrence
stock, The proceeds, it is staled, are to be utitized in
double-tracking the Ban Juan division and in extending the
lighting lines,.—V. 85, p. 1062,

Public Service Railway Uo.—Decision.—Justice Swayze
in the Sppreme Court at '_l renton on July 20 in the suit
brought by Jdersey City ngainst the North Jersey Street Ry.
(now tmerged in the Public Serviee Ry.) held that the eom-
pany is liable for unpaid license fees since 1867 of $10 for
ench car operated within the eity. The amount of the ubli-
gntion will be fixed by the Court if ecounsel cannot sgree tlere-
on, An appeal will be taken to the Court of Lirrors and
Appeals,

The deféndant clalimed that & celease from the payment of the tax may
b preaunied from the faflure to exact ot collect duties for so long o time,
but the Courkholds vhat a munlclpallty eannol exempt PECsous or propery
from tasxation withoutlegislatlve authorlty, and that the latter has nok been
glven. It was also gontended by the defendant that the rlghts and franchises
of the old Jersay €Ity & Bergen RRE., whoge Habllity for the llcense foos
wiis o matter of conteset, expired In 1884, bub Justice Swayze holds tlag
by continulng to exerclse the franchise and run its ears the Consollinted
Traction Co., which leased 1t voad to the North Jersoy Strect Ry, Linplledly
promised to pay the cir Heense fecs, and that the lavter became Hiable for

all the debes, lnbitlides aod davles of the lessor company.  The declsion
was glven ot some length 1o the “Jersey Clty Journal' of July 20—V, A8,

P

Raleigh & Western Ry.—Sale.—John B. Lennig, Presi-
dent of the Frankiord Trust Co. of Philadelphin, has pur-
ghased for 825,000 from Receiver Henszey, by permission of
the Court, the 8-mile Egypt RR., formerly operated by the
Raleigh & Western, extending from Colon to Cumnock,
N. €., and has also aequired the Raleigh & Western, pro-
jected from Cumnoek vis Gulf to Asheboro, of which aboult
30 miles have been graded.  Mr. Lennig also owns the Dur-
ham & Charlotte, which extends from Gulf fo Troy, N. C,,
aboub 40 miles, and is the President of the Sanford & Troy
Ry., incorporated to build a 14-mile line between the places
named, and proposes to complete the roads as planned in
order to have a conneeted system,—V. 86, p. L1G0.

Rockiord & Interurban Ry.—Nawo Scewrilics Ready.—See
Union Hailway, Gag & Eleetric Co,, below, and compare
V. 88, p. 1500,

$t. Lounis Iron Mountain & Southern Ry.—1 7, Dividind,
—This company, $44,336,600 of whose 844,300,573 capital
stoek iz owned by the Missouri Pacific Railway Co., has de-
clared an aonual dividend of 4%, contrasting with 59 for
1007-08, 149, for 1000-07, 7% 1 1905, 109; yearly from
1002 to 1004, 6%, in 1900 and 1801 and 297 in 1809, —V. 89,
p. 103,

Southern Indiana Ry.—Payment of Aug. L 10908 Inlerest
on First Mortgage Bonds.—Receiver Myron J. Carpenter
announees that, pursuant to order of the Cirewit Court ok the
United States for the District of Indisna, he will on Aug. 2
1909 pay fo the holders of first movtgage 49, gold bonds,
dated Feb, 1 1009, at the Bankers” Trust Co., New York,
the instullnent of intercst which beesme due on said bonds
Aug. 1 1905, together with one year's interest on said install-
ment at the rate of 69, per annum, making a total of $21 20
for each coupon. Compare V. 89, p. 164,

Southern Pacific Oo.—Listed. —The New York Stock Kx-
change has listed the $82,000,000 convertible 49, bonds
due 1920.—V. 89, p. 164, 105.

Sounth Shore Traction Oo.—Decision Granting I'ranchise.—
The Appellate Division of the Supreme Court, First Depart-
ment, on July 10 handed down a degision divecting the
Publie Service Commission to approve the franchise granted
by the Board of Bstimate permitting the company o build
its road from Jamaica to and across the Queensboro Bridge,
As a question of law is invelved, it is expegted an appeal will
be taken to the Court of Appeals. Compare V, 88, p. 1501,

The aplnlon, written by Justice Ingralinm, and coneurred 1o b three of
the Just.L:cs. holds that the ralleowd law does not requlre the Public Serviee
Commisslon to review the terms upon which a street rallway franchlse hag
Deen granted, this belnge a matter merely for the loeal anthorities. and thag
{ts anly duty os & State hoard 165 10 teclde whether the consteuetion of the
road 15 4 necosatty or conyvenlence o the puble service.  Tustice Houghton,
while congurring ln the result, holds that ﬂilr Dawerd of the l:i:ﬂl(fgis“lﬂﬂ

are somewhat hroader, dnd ghat the Oc 15 not afgn
a eertfiieate of apfproval (n all cases fin whleh the Tocal suthorities have
granted permission, the abllity to serve the publle by turnlshing proper
ransportation being st element the Commission 1S to take Into conslieration
as well as the necessity for eonstructlon, - Justled Hougliton suays: A
transportation corporntion whigh faces certain bankruptey the monieny
{t =tarts cannot properly serve the public.  Reasppnable prosuerity 1z
nevessary to rcu:iunnh\\! wervice, Suech a corporation only éncumbers the
ground and prevents apother corporatian from ocoupying the saiie: Getd
and glving proper service, Tn Its cAgerness to hufm. a transportation
corporation might agrod to pay sush & hlgh price for the feanchlse nngd
stipulate 1o carcy passeneers at such a low fare that ft would he perfectly
manifest that it counlit not pperate ot & prafit,"—v, 88, p, 1401,

Southwestern Strest Ry., Philadelphia.—Suif on Guaranty,
_ The Court of Common Pleas, No. 5, on June 20 in the
action brought by Stern & Silverman, representing certiin
of the bondholders, against the Chestér Traction Co. to en-
fores the guaranty of the bonds by the latter, rendeted a
deeision permitting the Provident Life & Trust Co. of Phila-
delphin, the trustee of the colluteral trust mortgage of the
Wilmington & Chester Traction Co,, under which the
Chester Traction stock is deposited; to intervene in the suit,
20 a3 to defend the same on the merits to be established later.
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The Interest due Febrary 1009 was defaulved, wheretipon sult was
brought agaiost the guarantoy. Nodefénce was Interposed by the Chester
Traction o, And the Trust Co. then asked to Lintecvene on the ground that
thie offielals of the Chester Traction Co., by nat opposing the sult, com-
mitted a bréach of trust.

In granting the applicatlon the Court clted feom the case of the Lonlsville
Ry. v&., the Loulsville Trust Co.: **A raliroad corporation, nnléss au-
thorlged by s Act of corporation, or by other stdtutes, so to do, has bo
power to guarantee thoe bonds of another corporation, and such guarnnty
or any contract to glve one, If mot authocized by statute, 1s bevond the
seope of the powers of the corpovation and strletly ultra vires, unlawtul
and vold, and Ineapable of being made good by ratification or estoppel.'

Foreclosure Sule Adjourned.—The foreclosure sale lins been
postponed frant July 22 to Sept. 21.—V. 80, p. 164,

Springiisld (T1l.) By. & Light Co.—New Securilies Ready —
See Union Railway, Gas & Electrie Co. below and compare
V. 88, p. 1501,

Tanana Valley RR., Alaska,—Dividend—The directors
have declared a dividend of 314% on the $300,000 cumulative
preferred stoek, payable to-day (July 24) to stockholders
of record July 17 1900, Harris A. Dunn, 49 Wall St., is
Treasurer.—V. 87, p. 1238,

Tarrytown White Plains & Mamarqneck Ry, —Ordered
Sold.—Justice Keogh on Thursday appointed H. R, Barrett
aof White Plains as veferee to sell the property under foreelos-
ure of morteage, Knickerbocker Trust Co., trustee.—V. 85,
p. 7a0.

Union Pacific By.—Sale of Aleliison Stoek.—The 10,000,
000 praferred stock of the Atchison Topeka & Santa Fe Ry.
Co., which was ‘mrulmsm.! in July 1006 at $103 95 per share,
(V. 84, p. 572) has, it is uvderstoad, been re-sold to Kuhn,
Loch & Co., and, it is reported, has already been placed by
them with bankers, insurance and trust companies. It is
sugaested by some that the Pennsylvanin RR. interests may
be the actusl purchasers, but if so, proof of the fact is Incking
and it i¥ perhaps doubfiul whether the Union P:\.r-.ti'm_\w!uld
wittingly encourage an cntrance by the Pennsylyania into
Western terdbory . V. 80, p. 105, 44,

Union Railway, Gas & Electric Oo.— Amalgamation—New
Seeurttigs Ready.—This company was muurtmm_t.wl in New
Jersey on June 20 with $18,000,000 of au horized capital
gtocek (of which 86,000,000 is to be common dtock and
512,000,000 will be 0% cumulative preferred in shares
of $100 each), in accordance with the plan of E, W. Clark &
Co., Philadelplia, and Hodenpyl, Walbridge & Co., New
Yorle, for bringing under one control and management the
Rockford (I11,) & Interurban Railway Co., the Springfield
(L) Railway & Light Co., the Peorin Light Co, and the
Eyansville Light Co. See plan in V. 88, p. 1301, under
heading, “Springticld Railwey & Light Co." The new se-
ourities are now beine distributed at the Trust Co. of North
America in Philadelphia.

Bonds Offered,—Hodenpyl, Walbridee & Co., New York,
are offering, ibis stated, at 95 and inferest, o bloek of the
company's 5% collateral truat gold bonds, denominations
51,000 and $500 (¢*), convertible into 6% cumulative pre-
ferred stock abt par; dated July 1 1909, due July 1 1939, but
subject to eall ab pur and inberdst on any interest date.
Interest J. & J. abt New York City or Philadelphia, Pa.
Trust Company of North Anmierica, Philadelphin, trustee.
Exteacts from Letter of President Anton (i Hodenpyl, N. ¥, July 21 1908,

This company has aoguleed pracicéally all tho stock of mnlv controls
street n?uwny and internrban Hies, ﬁm‘ alectrie Hehting, power and beating
Elmmnnn el Rocktord, 1., felviders, 1L, Freeport, 1., Beloit, Wis.

aneayitle, Wik, and Intermediate towns: Peorla, 101., Springteld, I, and

Fyansyille, Tod., serving o population estimated at 311,200,
Lasuvd Cogrifelization of Urnfon Ry, Qi & Wledrie Go.

Flye per cont d-year colliteral trust gold frands

Six per cent cumulative preferred stool. ...

Cammon stock
The company Is organl

Indebiedness exlsta.
R Combined Encome of the Pro
) Qal, Y

i
cal. Year 1007, var u}{}{!.
(3ross _...c--.52,010,700 33,500,701
Net Profits for Year ending June 30 1809,
After dedicting operating expenses, taxes, rentals, bBond Intorest and all
other chiarges of the subsidiary Oﬂlll'p:ll'llﬂtiq
Net profts.. . - - _8605,441 |02 dividend oo preferred
Annusl fntereat on $4,000, BLOCK . ooeooncsoooo ool 8256,000
000 collateral trudt bonds . $200,000 | Balance of enrnings . .. .$240,041
Phe collatiral teust bonds are secured by deod of trust under which 1s
deposfted over D&%, of all the stocks (prefened and common) of the sub.
sldlary companles. The lssue of additlonal bonds I8 carefully resteletod ,
belng Umited to an amount (i face valug not o excecd 76% of the cash
cost of additional proporty, &c., the scquisition of bonds of the subsidiary
companles, and then only ywhen the net reyenie for 12 montha precedin
ahall have been not less than 114 tlmes the annual interest chinrges on nﬁ
Dot ottstanding, Including those Nought to be lasued.
The franelilies are all satisfactory from & buslness standpolnt, Many
Ate uniimited by tlme or granved for long pertods. »
The company and Ita subaldiaries are under the qtn-l:n managemont of
1. W, Clarc & Co., Philadelphis, and Hodeupyl, Walbrldge & Co., New
Yok, Offices of company: Philadeliphili, 321 Cliestout St New York,

7 Wall St.

Virginia Railway & Power Co., Richmond, Va.—New
Securilies feeady.— Dopositors under the réorganization plan
of the old companies are notificd to present their certificates
of deposit, properly endorsed in .blnnlc. ab the office of the
depositary, the Equitable ‘rust Co. of New York, 15 Nagsau
8t., New York, and raceive t-hp new securifies and cash to
which they are entitled.—VY. 89, p. 105, 44,

Wabash RR.—Listed.—The New York Stock Bxchange
has listed $113,000 additional first refunding and extension
407 honds due 1956, making the total amount listed $31,476,-
000.—V. 89, p. 105, 44,

Washington Baltimore & Annapolis Electric Ry, —Report.
—For the year ending June 30 1909:

(Iross € per.

Perlpil Coeentil— J0arns, BEp.

12 mos. el ine a0 :llil_-,.!-blln.bﬁh Ml:{.t}I:
4 mos, end S a0 . 158,770 4

106,722
3 mas, end, June 108 123410 #3,408
~—V. 88 p. 1314,

$4,000,000

1,250,
Lk e o LB 000, Q00
d with o cash surplus of $500,000, No floating

rifdd.
12 Mog, and. June 30 '09,
$2 T

" ¥

Nat Tares & Bulane
Earns, Interest, [)r{fg‘l?‘
12,003 £322,478 §139,040
02,018 85,6587 A,000
d9.017 70,075 30,657
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Wheeling & Lake Erie RR,—Cult-0ff Completed,—The
company's cut-off, extending from Bolivar, 0., to Orrville,
22 miles, built under the charfer of the Sugar Creek &

ks

Northern RR., will be opened for regular service to-morrow,
The road costs approximately $1,000,000,
reporf, V.83, p. 1288 —V. 88, p. 1063,

Compare annual

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Gas & Electric Oo.— Purchase.—The company
has aequired control of the Ashland (0.) Gas & Blectrie
Light Co. and will, it is stated, build & new 1,000 h, p. plant,
to ecost about $75,000,and otherwise improve the system.—
V. 88, p. 824.

American Telephone & Telegraph Co.—Exchange of Stock
{r}r Stack of Subsidiavics.—The offer of the company to give
ts own stock in exchange for stock of the New York & New
Jersey Telephone Co., share for share, was mentioned lasf
weele, The stock of the N. Y. & N. J. Ca. is $30,021,700, of
which $2,660,300 was on March 31 owned by the Am, T. &
T, Co., and o further amount sufficient to insure control
is owned hy that company’s subsidiary, the N. Y. Tele-
phone Co. The retirement of the shaves held l)y the public
will require the issue of $16,234,200 of Am. T. & T, stock,

Below under their respective headings we note the offer
made to the minority shareholders of three other subsidiaries,
the Bell Telephone Co, of Penusylvania, the Bell Tolephone
Co. of Buffalo and the Central Distriet Printing & Telegraph
Co, of Pittsburgh.

On the basis named the exehange in the ease of all
four companies will require in  the ageregnte $30,341,500
stoek of bhe Am. T, & T. Co.  The last-named company has
issued $237.788,100 stock, of which there is in the treasury,
according to  the last rveport, 822.1 10,400; the four
propositions of exchange will inerease the amount in the
nnds of the publie only to $246,029,200, while at the same
time¢ moterially solidifying the system and making for
economy and better service, i

Of the original issue of 8150,000,000 convertible honds,
all except 872,620,000 had on July 20 been converted into
stock, which would require on the present basis of exchange
the further issue of about $54,470,000 additional stock, if
all converted. —V, 809, p. 165, 160,

American- Tobacco Oo.—Fovernment Orders Withheld. —
It became known last week that under the advice of Attorney-
deneral Wickersham the War and Navy departments of the
Government have decided that no eontracts shall be made
with the American Tobaceo Co. or its allied companies, the
American Spuff, American Cigar, American Stogie or Mae-
Andrvews & Forbes companies, all of which are involved in
the suit brought by the Government charging violation of
the anti-trust laws.  TLater it was announced that a similar
course would be adopted in the case of all so-called “trusts’”
against which suits have been brought for allered violation
of Tederal laws; but that no diserimination would be exer-
cisvtl)ugnitml- other combinations or “good trusts,”—V, 88,
p. 1255,

American Woolen Co., Boston,—Ontion fo Subscribe.— Al
a meeting of the stockholders held on . uly 16 1900 the articles
of incorporation were amonded, inereasing the anthorized
7% eumulative preferred stock from $35,000,000 to 840,000~
{Il{li. The right to subseribe for the new stock at par seerues
to the holders of preferred and common stock of record
July 80 to the extent of one share for each 13 shares of their
respective holdings,  Subgeriptions are payable in install-
ments Aug, 16 1908 $50 per share and Sept. 16 1909 £50 per
share.  The vight ta subseribe expires Avg. 16 1009 af 2 p.m.
President Wood in 4 cireular dated July 19 Says:

Subseriptions are Lo be fled and payment of Ingtallments mude at the
Ol Colony Trust Co,, Boston, or tho Guaranty Trust Co,, New York. The
cectifieates of stock will be lssued as soon as possible after the recelpt o
the final payment. ‘The stock so pald for will be entitled 1o the Oct, 1000
dividend, e company will not buy or sell rights,

The whole Issue has been nnderwritten Ilr A syndieate formed by Brown
Kr;:}t:wg; %&J‘_‘I?l."“t Hoaton, New York nnd Phlladéiphia, and Brown, Shipley

he Tsque at this tme of the addistonsl eapltal eallod for herewlth 1s for
the purpose of mecting extraordinary requirements of the company n the
purclinse of woal, and In the manufacturs of goods afrendy sold and still In
demanid, largoly In oxeess of any previous year's business, These require-

ments will he proftably met by this Increase of Working capltal,  Compars
V. B4, p. luz.!.’.. iﬂoz.r s RERDR A

Ashland (0.) Gas & Elactric Light 0o,—Sale,—Ses Ameri-
can Gas & Blectric Gn, above.

Atlas Portland Cement Co., New York.—New Stock —The
shurchalders voted on July 22 to auntheorize an ineresse i
the issue of common stoek fram £8,500,000 fo $11,000,000.
There are also outstanding 81,500,000 8% eumulative pre-
fereed stock and $4,600,000 first mortzuge 6% bonds.—V.
858, p. 1256,

Bell Telephone Co. of Buffalo.— Kechange of Stoek,—The
American Telephone & Telograph Co, has offered to exchange
its stack for that of this company on the basis of one ghare
(5100) of the former for Ls shaves (S150) of the lntter,
civeular dated July 19 gtates that the exehatige s regoms
mended by the board of directors of the Buftalo company, 16
further says in substones:

To pvald fraotlonn) attares, the Amedean company will buy op sell ot
48 In cash per one-thind share of [ts stoolk, I.r..\\-llil Adust feaotions at 506
per share of this company and ot $144 Der sliare of the Amerionn companys

Stock to he exchanged must he endorsed for teansfer to the Amerlean
Telophono & Telepraph Co, and deliverod 1o the Asalsting "Tressurer, 15
Dey St, New Yorle, on of belore Aug. 31 1000, Negpatiable recaipts will
befssued, convertible Into stock of the Amsrdein sompany after notlos
from It onor hefore Dee. 311000, On Oct, 16-1000 the Amierlenn oompany

wil pay on each share covered by such recelpty, not previously converted, to
the holders thereol of record Sept. 30 1000, & sum equal to 1ts wsual quar-
terly dividend of 32 er share.  [Oo Mareh 31 1800 thers was 58,123,400
stock outatanding, of which 84,376,200 was owned by the American Tele-
phone & Telegraph Co.  See that company ahove.[—V. 88, p, 1534,

Bell Telephone Co. of Pennsylvania,— Erchange of Stock.—

his company, of whose $41,550,000 stock $32,884,300 was
on Mareh 31 1909 owned by the American Tn.‘lelljlmm_e & Tele-
graph Co., has, under date of Philadelphia, July 16 1900,
gent o eircular to its shareholders notifying them of an offer
from the Ameriean company to give 7 shares of its stock
for each 8 shares of the minority stock of the Boll Telephone
Co. of Pennsylvania. The ecircular says< in brief:

WIth a view to securlng further improvements In service and economies
In adminlateation, the Am. T, & T. Co, has offered to exchonge It= ktock for
thit of this company on the basls of 7 shares of Am. T- & . Co. ftock for
8 shares of the Bell Telephone Co, of Pa. stock.  To avold fractional shares,
the Am., T, & 'T. Co. will buy the right o the fraction, or sell enough Am,
B. & T, Co. stock 1o make I1ta right 1o a fall share, at §18, In cash per one.
clghth share (I, e.. the adjustment of fractions will be at $126 per share of

0.

Bell'of Pa. and at $144 per share of Am. T, & T.

1%

Stock to he exchanged must be indorsad for transter to the Am. T, a1
Co. anil dellversd 1o the Assistant Treasurer of sald company at 15 Dey St.,
New York, on or before Aug. a1 1900, Upon the delivery of such certifi-
cates, and the payment of cash for “"f fractional right which the share-
holder may néed, negotlable receipts will be issued, and such recelpts will
be eonvartible into stock of the Am. T, & 1. Co. after notlce from sald corm-
bpany on or before Dee. 31 1009, On Oct. 15 1909 the Am, T, & T, Co.
wHI pay on cach share covered by such recelpts, not previously converted,
to the holders thereof of vevont Sept. 30 10909 & sum equal to the usual
Amirlcan company’s quarterly dividend of $2 per ghore.

= . 5

I'he board of directors has unanimously adopted & resolu-

lion approving the exchange.—V. 88, p. 1554,

_Uentral District & Printing Telegraph Oo. (Bell Telephona),
Pittsburgh.—0Ojfer of Ezchange.—Circulars were sent out
July 22 from Pittsburgh offering 15 shares (81,5003 of Amer.
Tel. & Tel, Co, stock for 16 shares (81,600) Central Disteict
& Printing Telegraph Co:  On Mareh 41 1909 the Central
had outstanding $13,000,000 stock, of which $8,702.200 was
already owned by the parent company.

The official circular says in substance:

Ta avald fractional shaves, the Ameriéan Company will buy.or sell, at 30
In cash, one-slxteenth share of Its siock, 1. e.; ad)ustment will be mare at
$136 per share of this co. and at $144 pershare of the Ameriean Company:

Stock to be exchanged must be endorsed for transfer 1o the Am. T, & T.
Co, and be dellvered 1o the Assistant Treasuver, 16 Dey St., N. V.. on op
before Aug. 31 1900,  Hecelpts will he converiible Into stoek of the Amerl-
ean company, after notice from 1L, o or before Dee, 311008, On Qet, 15
1900 the American company will pay on esel shsre covered by such recel pts
not previously chnverted. to holders of récord SepL. 10 1900, 4 sim equal to
1ta ususl quarterly dividend of £2 per share.—V. 88, p. 1655,

Central Leather Uo.—Slep Looking lo Merger.—The di-
rectors have voted to amend the charter of the company by
eliminating the grant of eorporate powers which the Court
of Errors and Appeals of New Jersey has held made unlawful
the consolidation of the company with the United States
Leather Co. ~ The shareholders will meet Aug. 19 to confirm
the action of the directors.

When revised, the charter will provide that the mmpnni’ Imay manu-
Incture and sell lenther, lumber and belting In this anil forelgn countries,
And when necessary may buy or seil shares of other corporations, It may
Alao lssue honds and other obligatlons and the directors, without assent of
stockholders, will have power 1o Issue bonds not exeeeding £45,000,000.—
V.88, p, 627.

Cincinnati Gas & Electric Oo.—Lessee Company—Natural
(fag.—See Union Gas & Electric Co. and Columbin Gas &
Electric Co. below.—V. 88, p, 1375.

Oity Heat & Light Co., Fostoria, 0.—Sold.—At the sale in
Fostoria, O., on May 12, under foreclosure of the first mort-
guge of 1808, interest on which was defiulted March 1 1908,
the eleetric light franchise and tontracts were sold to
Charles Ash, President of the Commeraial U::_nk, for 853,126,
and the dismantled gas plant by the Consolidated Railways
& Light Co. for 210,000.—V. 88, p. 1200, 1004.

Uolumbin Gas & Electric Oo., Cincinnati.—Purchase of
Minorily Stock.—See Unfon Gas & Bleotric Co. below.

Nutural Gas.—This company’s subsidiary, the Union Gas
& Electrie Co, of Cincinnati, on July 1 discontinued the
manufasture of artificinl gas and began supplying natueal
gas through its existing system- of mains, including thoge
leased from the Cincinnati Gos & Bleotrie Co., to the city of
Cineinnati and its inhabitants not already furnished swith
said gas, in accordance with the ordinance requircnients,
Compare V. 88, p. 1131; alse Cincinnati Gas Transportation
Co. in V. 88, p. 1475,

Contrael with Stendard Oil Iniereste.—A deal has beéen
arranged and, it is understood, will shortly be consummated,
by which the company will turn over its gas fields in cenbral
and ‘eastern West Virginin fo the Standard Oil Co., and in
exchange will fake over the entire distribubive system of
the East Ohio Gas Co,, supplying S00,000. consuiiers of
natural gas in northwestérn Ohio; located chiefly in 21
cities nlong the route of its pipe line from the Ohio River to
Cleveland, ineluding Claveland, Canton, Akron, New Phila-
tulphia, Massillon, Dennison, Urichsville and Canal Dover.
The deal asstires the Columbia Gas & Bloctriz Og. the natiral
g8 neaded to supply the Cleveland Gas Licht & Coke Q0.
and the People’s Gas Light Co. of Cleveland, of whose issues
of eapital stock amounting to 85,000,000 (par 2100) and
S1,000,000 l‘):*r $25) the Columbin Goe & Fleotric Co, owns,
it ik said, all exevpt 46,800 and $16,325 respectively.

The fallowing statement was given out on July 10 by the
Columbia Gus & Eléetrio Co,, explaining the deal:

The Fastern Ohio, whleh was a Standard O)f corporation, owned three
Hluc lnes- from the Oblo Hiver W the northwestern purt of Ollo, whers

00,000 sonsumers wers supplled with natursl gas, The Staodard: owned
nractically 1,000,000 8eees of was lamda In West Virginin,  The Columbia
U0, owned 480,000 acrey, divided Into three tracte—the southwestorn West
Virginia fieic, Im\'lnfz 200,000 aeres: the éentral traot of 220,000 acres; and
the eastern. West Virginla feld of 80,000 acres.  The Columbla Bullt nnd

Pt intn oporation a line conneoting Clocinpatl with the southwester Oeld
and aequired o supply rom £0 wells of 200,000,000 tect of AN,
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The Columbla Gas & Eleetrle Co, has now gone (nto a deal with the
Standard Olf Co. whereby the Columbin Co. will take over the sntlre dis-
tributive system of the East Ohlo Co., and will aequirve the tieht to supply
the 400,000 consumers Lo that tersitory. This wil obviate the necessity
of the Columbla Co. bullding a plpe line it a cost of $4,000,000 or $5,000,000
from the West Virginia field to norgheastern Ohlo and Cleveland. This deal
algo outs off useless and expensive competitlon,

The Columbia, In exchange for the ]{'}Jc lines mentloned, turns over Its
s Melds [nothe central and the castern West Virginla territory, reserving to
tself the sbuthwestern Nelds.,  The felds turned over are worth 54,000,000,

Tho southwestern field 1s reserved by the Columbla for the Cloelnnatl dis-
trlet. In order to protect the Clncinnatl distpict from a mas fallure an
agreement has been entered Into whereby the Standard Ofl o, 5 1o bulld
& pipe line from the central and eastern telds of West Vieglnls to'the Colum-
bla pipe line in the southwestern fields.  The Columbla Co. Iy to buy pas
from the Stendard a2 needed atwholesale, The Standard Ol Co, therefore
surrenders all retall gas business, and supplles the Columbla and the Oblo
River (n wholesale ﬂﬂJ?‘- The gis bought In wholesale volume will be de-
livered to the upper O 1fo territory by the Columbia through the pipe lines
aequlred from the Standamd. The Columbla, through this arrangément,
wonld take gas from the Hope Co., 4lso a Standard corporation. The
Columbia Co. thits gets the entlee eastorn Ohlo retall feld, resulting in the
etlminstion of competitlon In Claveland. ‘The deal In its entirety 1s more a
trado than anything else, and It 1s noy necsssary to mention the sinall inan-
clal arrangements Tn\,-ulvml.—\'. a0, p. 106,

QOonsolidated Lithograph Oo.—Meqger.—This company
iz to be taken over by the United States Lithograph Co. of
Cincinnati (V. 70, p. 10062; V. 86, p. 985), and W. Tu. Hutton
& Co., Cincinoati, will be the syndieate managers handling
the new securities, John Omlake is President of the United
States Lithograph Uo.  Gompare V, 89, p. 106,

Consolidated Water Co., Utica, N. ¥,—New Treasurer —
Franklyn €, Hopkins has been electod Treasurer to succead
his father, Wrn. E. Hopkins, swho resigned.—V. 88, p. 12586,

Dartmouth Mills, New Badford, Mass.— Proferred Stock.—
The capital stoek haviug been inereased from §1,200,000 to
&1,500,000, stockholders of record June 30 were allowed fo
subseribe for 3000,000 5% cumulative preferred stock (re-
deemable on 6 months’ notice at 110), to the extent of one
new share for every two old shares held. —V, 88, p. 1624,

Davenport (Ia,) Locomotive Works,—New Stock.—The
company, it is stated, recently increased its capital stock to
$1,250,000.—=V. 84, p. 646G,

Deare & Mansur Co., Moline, Il.—New Stock.—This com-
pany, @ close eorpbration, organized in 1877, manufacturing
gorn planters, dise harrows, bay loaders and cotton planters,
recently inereased its limited capital stock issue from $1 .-
200,000 to 52,500,000, but for what purpose is not stated,
C. . Deere is President; J. W, Good, Vice-President;
G. W. Cramplon, Secretary; R. B, Lourie, Treasurer.

Des Moines (Ia.) Blectric Co.—Sold to MeKinley Interests,
— 1§ was announced on July 15 that the control of this com-
yany (eompare V. 88, 1, 378, 1200) had been sold to Willinin
h__ MeKinley of Champaigu, 1ll., President of the extensive
Tilinois Traction Co, system—see pages 35 and 37 “Llectrie
Railway Section,” for n sum currently reported to be about
$1,000,000. See Des Moines City Ry. under “Railronds”
above —V. 88, p. 1200, 378.

Dominion Textile Oo.—New President.—Managing Di-
reptor ¢, B. Gordon has been elected President, succeeding
the late David Yuile,

Reporl.—5ee “Annual Reports™ on u preceding page.—
V. 88, p. a66.

East Ohio Gas Oo.—Deal Arranged.—See Columbin Gag
& Blectric Co. above.—Y. 86, p. 1045,

Edward Elsworth Qo., Buffalo.—Modified Plan of Eeor-
ganization—New ‘“H. 0. Company" Proposed.—The reorgani-
gation committee, consisting of Robert T.. Fryer (President
Manufacturers & Teaders National Bank, Buffalo, N. Y.),
William Moore (Moore & MeFarren, Hoopeston, Ill.). and
George V. Forman (President Fidelity Trust Co., Buffalo),

resanted under date of Buffalo, June 12, substantinlly the
ollowing madified plan of reorganization, which embadies
the sugeestions of Frank H. Tanner, Charles W. itz and
J. J. Dauch, the advisory committec appointed ot New York
meeting of creditors, held June 2 1000, About 90% of the
ereditors, inoluding the old bondholders, underwriters and
holders of extensgion notes, together representing about
81,710,000 of the total of such indebtedness, amounting to
81,000,000, have, it is stated, assented to the plan.

(1) A new cotmpany, to. be knowu ss The H-0 Company, 15 10 be Orcanlzed
wlm} & capital stock of 52,000,000 in shares of smrf cagh. This t'mnmn;-
will nequire alf of the stock of the subsldiary companles now plediod for
the payment of the outstanding bonds of The Edward Rlsworth €o., gna
all the other property of that company.

4 sueh H-0 Company will 13sue bonds to the approximate extent of
52,400,000, viz.: ; o
Sorles A L0-year prior ten 59 bonds," Interest payable seml

annually and privetple maturing 10 years from date. To be

made n supertor Hen ypon the stocks of the exlsting subsidiary

companies and =1l the {!l‘ﬂl“—"‘ﬂ' of the H-0 Company and o

stiet subaldlary companles, and 1n case of lguldation to be Orst

pafd In full with the iterest thervon.
the privilege of calling thieae bonds on tefider, o by lot at par.
on any Interest day and redesming them with surplis funcds
oF exceas capital, Total Tssue lmitedito.___ _ C___ . =
Serles B subordinate Jen bonds," subordinate to tho aforesald

Fl’iﬂ!’ en bonds, and payable In 10 years atter date, sublect

o simiisr vight of redemption ad the prior Hen bonds, bearing

1nterest at the cate of 2 er annum\for the frst & years and

A9% per annum for the remalniog tevm of the hond, such Inter-

est heing pevable semi-annusily.  Totol Isiue approximatelsc 1,000,000

(3. The preseng upderioriters and 0iher bandholders anid (he notidees of the
ZLenSION. aureement notes are (o SUrrender 10 the reorgantaation eammilley their
present bonds and eetensiot notes and acoept suboriinate Hen bonds at par
Tor. the {‘:m.- ammind of their respoctive claims,

(4.) From the net earnlngs of each year, after paylog Interest bpon the
rald lprl.m' Mer 8% honds and the “stubordinate len bonds,”" and before
nny dividend Is declared upon the capital stoglk of such H-0 Company, the
auin of $100,000 or so much thereol as MAY be avallable Aball be set apart
for the retirement of the "m~y|:qtr prior len 858 on tenders or by lot, the
other half to retiee the “subordinate Hen bonds™ o llke manner.

ntll this sinking fond ts eatabllshed by the appropristion of at feast
$100,000 4 yoar from the heglnning of the new eorporation and untl] ajl
prior llen bonds sball have beon retlrerdhand a reduetlon af at leasy $500,000
Upon the face value of the suhordinate 1En bonds ghall lave heen effoatad,
no dividend shall tie declared upon the capltal stovk,

e com{muy to have

S300,000

5. Both the “10-year prior lHen 88" and the "subordinate llen bonds'
ghall be subordinate to new [ndebtedness necessarily congracted for the
future conduct of the buslness or such extensfon of cucrent and trade
fo,"r,‘.iﬁ,“ﬁ“:}'f, ness a8 may be negotinted but In the sggrogate not In gscess of

0, 'T'o esch gubseriber for the '10-year prior len 5% bonds™ re ahe
be ssued 33,500 pald-up eaplital Htunksot uut‘:h H-0 Compan I{;‘r chhﬁ 5 ﬁh:“:'

¥ oh $1.000
l)l!'l"l‘lli ;:uh-;criih‘ul ﬂtsl'l,i,j'[milﬂlof()r. e kAl
e remalning $250,000 capltal steok Shall Do 1ssued as full "
stock to the Fldellty Trust Co. of Bulfalo, as teustee, to be Imhlyl:!})ﬂ(g ruulgl'
the benelit of the holders of the subordinate llen honds.

Tach party to whom sueh “subordinate len honds' are orlelnally lssued
shall be entitled to his pro ratn Interest in the stock &0 deposited with the
the trust comnpany and the dividénds theroon, and cortificates of Interest
therefor shall be dellverable with the bonds, and shall be assignable, All
dividends upon =2uch shaies shall ‘be received by the trust company and
distributed by it pro rats to the holdess of the certlileates of Intereat.
Whenever the trast company ahall recelve an olfer for such stock equlvilent
ta the par valne thereof ICshall rilniuuu of the same by lrsb offering 18 to
the company, and second to the other then stockholders at par, and dlis-
tribute the proceeds pro rata amongg the holders of cortlileates of interest
therefors lssued by [t.  When the “subordinate len bonda® shall huve
been pald (o full the trust comphny sinll within A0 days dispose of sucl
shares 4 pubile auation and forthwith make distribnation of the protecds
thereol in the manner hevetofore provided.

(7.0 When the prlor len bonds shall have heen pald o full, the sinking
fund shall tlw.renlln.-r e applled to the subordinate len bonds, 1In case
the earnings I any vear, after payment o interest charges, exeeed the
amonnt payable lnto the sinking fund, thon the ginking fund shall be ln-
ereased for that year by the pmount of such excess to be distributable to
the prioe Hen honds until tully pald and therepfer one-nalt of wich excess
o the subordinate Men bonds, lesving the other one-hall of the oxcess for
dividends upon the stock In the diseretion of the board of directors.

(4.) Evecy exiating creditor of The Hdward Blsworth Co. shall have the
equal opportunity to subacrlbe for the **10-year prior len 5% bonds® at
yar, bt should there Bego aver-aubicelption then such aubstriptions shall
wo redused ratably,  [n case the enhseelptions of oxisting croditors ghall noy
armount to $a00,000, the honds for which no subseripiions have been re.
cotved shall be iispased of by the veorganization commitiee Wpon the same
rerima

Adeiquste arrsngements have been made to andesyrite Ithont conunls-
aion any bonds tor which no subgeriptlons may be soelyed, Dt the plan
of reorganization shall become operdtive when it least 450,000 0 amount
of the *10-year prior lfen 5% bonds' shall haye bean stubsoribed for by
responsible ‘partles, and when 70% In amount of the exiatine oareditors
entitled to subordinate len Lopds ghall have neeepted tho plan,

(i) The eapital ptoglk of such H-0 (:oum:mr ahall be doposited with the
Phdoality Trust Co, of Bulfalo pralnst (bs negot ahle recelpts under aproper
votlng trust arresment continilag tn foree for the periol of live years aod
vesting In Robure L. Fryer, Wiliam: Mooro anel Georgo V. Forman, the
power to catablish the new directorate, but two diregtors out of & possiblo
five, or three directors out of a possible seven, ahall be chofen from the
subordinate llen bondholdo

(10,) Intepest upon the sont oxisting extenslon notes and bonds noy
held as collateral secrupd to May 161008 will be pald in sl 0 the respes-
tlve Holders theveof assanting to this reorganisation plan, out of the pro-
ceedi of the prlor llen bondsfand the new subordinate Hen bonds will bear
{nterest from that date. 7

(11} The assignnent heretofors made by T'he Bdward Blswerth Co, ot
[t aerounts, blls receivable and merehandise as enllateral seoprity to the
Manufacturers' & Traders” Natlonal Bank foradvances made by 18 will be
surrentdared hy the banic and the banic will talio the note of the new comoiiny
for the nmount of ity debt, to be renewed from month to maonti #o long a8
the #nme 14 redaeed by the paymant, 16 the bhink so raquests; of not more
than 37,500 In any one month; bt such note and all rengwals thereol shall
he deémed & now indebtodness  ‘The ill’t‘:il.'.l’ll tradte indeirtedness ot "The
Edward Elaworth Co. contracted sinee 18 reorganization Slnll be pald In
full.
{Agsgnts to the arangement and subscriptions for the ‘pric? len bonds
by the credltors woes to be (led with the Manutneturers' & Traders” Natlonal
Hank, Dulfalo, N. Y., not later thanJune 24 1500.)

Phe advisory committée mentlonerd above 5t “An examination
of the books of thie company reveals tho fact thal, by reason of the enhance-
ment of eollaterals, the entire amount now owing to the bank and ourrent
trade. creditors 15 legs than $100,000, and of this sum loss than one-half,
conslsting of merehandize clalims, 15 to be presently pald."—Ed.]

Evansville (Ind.) Light Oo.—New Securitics Ready.—Sece
Union Railway, Gas & Bleetrio Co. under “Railvoads™ above
and compare V. 88, p. 1502,

General Asphalt Oo., Philadelphia.—New Trustec.—Henry
W. Biddle of T. A. Biddle & Co. has been elected a voting
trustee, succeeding the late George R. Trumbull.—V. 88,
p. 1105. ; _

General Chemical Oo.—ZLisied —The New York Stoek [ix-
change has listed $1,500,000 additional preferred stoele,
making the total amount listed $12,500,000.—V. 88, p. 872.

General Motors Oo., New York.—Purchase.—The com-
pany has purchased for a consideration said to be aboub
24,500,000, consisting of $1,500,000 cnsh, rumr_umlur stook,
the control of the Cadillae Mator Co. of Detroit, a concern
with §1,500,000 share capital and an snnual output capaeity
reported as 10,000 aubomobiles.

The General Motors Co. also controla the Bulck Motor, & Mlehlgan cor-
poration with $2,000,000 capltal atoclk, us woll as other corporntions; and
waa recently reported to bo prepating to bulld & $1,000,000 plant, $65x1021
ft., with a eapacity of about S00 cunm}nh: motors & day, st Flint, Mich,,
adjolnlng the plant of the Bulolk Co, Compare V. 88, p. 824, 761, 089,

Geyserite Manufacturing Co., Denver, Oolo.—Hondy,—
The shareholders were to vote July 23 on making an issue
of not exceeding 50,000 mortgage bonds. I M. Orahood
is President.—V. 70, p. 331.

Glags-Lindsay Land Oo., Minneapolis.—Offering of Guay-
anteed Bonds Covering Irrignted Farin Lands—Thomas A.
Roekwell & Co,, Corn Exchange Banlk Bk!g., Chieago, are
offering ot par and interest the unsold pottion of a blogk of
§200,000, total issue authorized $300,000, fivst mortgage 6%,
guaranteed serial wold bonds, dated Nov. 1 1908 and duein
Sories on Nov. 1/ from 1911 to 1018, $25,000 annually 1911
to 1917 and $100,000 in 1918, Par $1,000 and $300. (%),
Intorest M. & N. at the Central Trust Co., Chicago, 111, and
Minneapolis Trust (lo., Minneapolis, Minn. A circular says:

Phicse tonds conatitute o (st (cloged) Uen on land, water rights, lerlgation
Rystic!:ﬁ': reservolrs, privileges and franchises situnted In the valloy f: i
Vellowatons River, Sweet Grass Lounwbh!uut.. and eom rlslust A traet of
28,000 acres of high- raite farm lands, about 4 mlley north of Blg Timber
1 statlon on the Northero Pacliie By, 20,000 acres owned Ln fee slmple and
8,000 acres held under the Carey Act, which secures to the company a fiest
Wen thereon, There are 17,180 heres of cholee Irrlgable farm lands and the
romalnder [s In cholog dr{vmrmiu and grasing landd. ‘The bouds are
lssued at $17 per sere for rrigable land; similar aods (o dhis vielnity sell
from S60 per acre Up. Conservatlve valuation of property 1,017,108,
Lands can be relepsed only by deposlt of cash, or purehnse mouey st mort-
! , At K20 per acro. o

u'f:—“?mnmn ;yfwm (“suffielent to lrrigate ontlre tract') Inclades: Divert-
ng dam in Sweot Grass Oreelks ntake cannl, about 1 4 miles: dpper resecvolr
o:‘tntlu neres; connecting canal, 1.86 miles; ke SWalvoord (lowee reservolr) ,
000 acres; canal from HppEr regervolr, 10 4 miles, caoal from lower regervolr
17 4 inlles; smull canal from Ty Timber Creek,

tized for FRASER
/lfraser.stlouisfed.org/




Puny 24 1909, |

THE CHRONICLE

229

These bonds are unconditionally guaranteed by President Willlam Glass,
who has for the past 28 ?'mra been handling fasm lands, and who ls esti-
mited to be worth $800,000, aslde from the Interests ha has In this company,
Eatract from Letter of Pres. Willtam Glass, Minneapolis, Minn,, Meh. 1 1900,

The company proposea to scll these lands to high-grade Amerlcan farmers
for from $50 up per acre for the irrigable lwnds and fram S15 per acre up for
the dry lands,  We conslder all the conditions, climate, locatlon and market
most advantageons.  The soll 1s exoeptionally rich and adapted to the rals-
Ing of sugar beets, frilt, nifalfa, &e., and the high fands are well adapted
to razlog and dry-farming.  The enterprise Is a camploted and perfeoted
syatem of Irrfgated farms,  Hased on the values of land In this distrlct and
taking Into account the extensive lrvlgation system already completed, we
conslder the property worth largely In excess of $1,000,000,

International Harvester Oo.—Stock Offered to Bmployees.—
Following generally the plan of the United States Bieel Cor-
poration, the Fingnce Committee has set aside 12,500 shares
of proferred stock and 15,000 shares of common stock, which
are being offared to the pmployecs at 8115 and 875 a share,
respoctively, to be paid for out of indtallments taken from
wages—V. 88, p. 1067, 1058.

Knickerbocker Ice Co,, Ohicago.—Chanye in Dividend
. - A ' - 3 7 e T

Period.—The directors on June 28 passed a resolution
changing the dates for the payments of dividends on the
$3,000,0000 6% cumulative preferved stock from July and
Junuary to October and April.  The “Chicago Record" says:
; I n elroular sent Lo the stockholders anvouncing the change, Jolhn S.
Fleld, President of the cmmnpany, added the informatlon that 18 was the
Intention to 1u-\',- 5% o Octobey, to cover the extra thres months added
to the perlod between thie last dividend aopd the next one, and 3% In the
followlng April,  'Fhe payment of 4 15% In October ls contlngent on I8
bLelpg warranted by the earnings this summer. The company’s present
business Is naturally very lnrge, but It was not go goodl earlier In the year.
IThe preferred ahares have recelved thele 625 dividends in fall to Jan, 20
1000, on which date 09 was pald, 342 thareof belng the seml-anoual
distribution deferced Inahly 1808 —Bd.)—V. 84, p. 440,

Lowiston & Auburn (Me,) Electric Light Co.—['urther
Facts,—As stated last week, Jose, Parker & Co,, Boston,
arc offering, at 102 and interest, theunsold portion (less than
$300,000) of a closed issue of 51,200,000 first morlgage 5%,
zold bonds, dated June 1 19089, due June | 1939, siubject to
redemphion as an enbirely, but nob in parl; ab 105 and inter-
eat on any interest date on 30 days' notice.  Interest.J. & D,
in Boston. Par £1,000¢%,  Tiustes, Old Colony Trust Co.,
Boston. A circular says in substance:

Tncorporated nndes the general laws of Maloe, ratlied by speelal Ackin
1803, 1a5 an exesedingly valuable perpetual franchlse 1o carey on busloess
thronghout the State and to puréhase the rights aod franchises of gas and
electrle companies operating in Androsoogein County, Serves the oltles of
Lowiston snd Auburen and contiguous territory, having a combined populs-
tlon of about 45,000,

This company -owne and contrals four water-power privileges. viz.:
Statlon Noy i, sltuated about & miles out of Lewlston, at Deer Rips, on tha
Androscoggin BRI immedinte capacity of plant 2,500 k.w., ultimate
capaeity 4,500 k.w,, solld concrete dan 1,018 (¢, in length, O (6. wide at
top and varying at Bottom from 28 to 40 fL,; canal 560 fo, long, blasted from
solld rock.  Statlon No. 2 18 loeated at Lituepold’s on the Little Anidros-
coggin River, about 2 4% miles out of Auburn; solld conerete dam 400 It,
long, conciete power house, one 1,000 low, gencrator,  Station No. 3 Is
loeatod farther down on the Little Androscoggin River at New Aubirn
and 15 not operated, but ‘Is valuable, sinee T:m]ml!lw witer privileges
capable of a development equal 10 that at Statlon No. 2. Statlon No. 4,
a recelving statlon at Auburn,with two 180 kK.w,. genérators for use In
emergency and for cnrrying peak losds,

The company has, therefore, eapacity for the manufacture at preseot of
4,800 fc.we or the equivalont of 8,100 .p,, and the opportunity to nspall
machioers for 3,000 additionsl 5w, or the equivalent of 4,000 1.p.  Large
Interests are constructing o dam on the Magalloway Rlver at the head-
waters of the Androscogein thiat, It Is thought, will increase the ilow of the
river about one-third durlng the dry season.

#*'The company's revenue (s derlved from the sale of electrlolty for com-
mercial Hghting and power, the sale of power to street rallways, clty light-
o, &, The prices obtalned aversge between 8 and 9 cents per kllowaty
llluﬂg}‘- The gross earnings thus far this year indloate an increase of at least
Fas

1006. 1807, 1008, 1909 (i0st,)
$110,851 $143,617 $162,707 $1756,000
44,831 45,637 40,848 45,000

366,000 597,850 $121,009 $130,000
24,525 41,200 42393 60,000
$28,410. 341,475  §56,080  $70.618  $70,000

Heney M, I}ini:h:{i. President and dir¢etor; Hon.
. Boothby, divector, all of Lewls-

Gross earnings _

Operating expe 48705

Neg carnings.
Fixed charges

Surplus

Oftleers and direerors:

W. S, Libbty, Treasurer nnd dircetor; J.

ton, Malne.—Y. 88, p. 107,

WeOall Ferry Power Co.—Receivership.— At Wilmington,
Del., on July 17, Judge Gray appointed J. Bdward Aldred,
of Lawrence, Mags,, (President of the Shawinigan Water &
Power Co.), receiver of the company, on the petition of the
Kuickerboeker Trust Co. of New York, the mortgage trustes,
interest due Dec, 15 1908 and June 15 1909 on the§9,027,000
outstanding 5% bonds being in defoult. William B, Bar-
num, of Mamaroneck, N. Y., Chairman of the reorganization
committee, and Frank H, Mills; eounsel for the defendant
company, consented to the appointment of the receiver.
Compare V., 89, p. 107.

Minneapolis (Minn.) Brewing Go.—Stock Dividend.—This
r:mu’mny filed on June 24 an amendment inereasing its capital
stock from 1,900,000 fo $2.400,000, of whiclh $400,000 is

referred 697 cumulative, the same as before, and §2,000,000
15 common stoek.  The inerense of $500,000 on the common
stock was o stoek dividend taken from the surplus and un-
divided profits, which hayve been accumulating for a number
of yeard.—V. 80, p. 1178,

Montreal Heat, Light & Power Co.—Dividend Inorcased . —
The directors on July 20 deelared & quarterly dividend of
13{% on the $17,000,000 eapital stock, payable Aug. 15 to
shareholders of record July 31, thus placing the dividend on o
7% basis, contrusting with 497 to May 1906, then 5% till
August 1907 and 6% sinee.  Compure annual report, V. 88,
p. 1616,

National Light, Heat & Power Co,—Bonds.—The $500,000
collateral teast bonds, series “B,M which were referred to
last week, were purch:m-:t! by Francis Ralston Welsh of
Philadelphia, who 18 offering them for sale at parand interest,
with o bonus of 30% in common stoek, 5l'lw bonds of series

“B are all $1,000 cach, not 81,000 and 8500.
V. 89, p. 166.

New York & Albany Transportation Oo.—Sule Ordered.—
Judge Ward in the United States Circuit Court on July 20
made an order divecting the sale at publie auction on July 27
of all the property of the conipany, including the steam-
bosts Frank Jones and Saratoga.—V. 87, p. 1536,

New York & Cuba Mail Steamship Co.—Bonds—=Slalus.—
J. P. Hoenaday & Co.; New York, are offering at 80 and in-
terest $500,000 of the company’s first mortgage 5% zold
bonds due in 1982, The firm furnish the following for 1908:
Matine equipment, coverlng ninetean shipy (total tonnage 73,250

tons, appraleed at $12,000,000) and 70 Ughters, - 2. .. _$12,747,000
Treasnury bonds (sinking fund 1908) 482,000
Investmonts . 1,022,060
Terminal (sfructures on

funi Is: provided). . 178,500
Good wiit . _ . e e i G Eed fememe = 1Ti000;154
Of a total nuthorlzed bond [ssuc of $12,000,000 there are outst'y 10,414,000
il e 20,000,000
Regerye deposit, $412 BO5,047
Pront and Lo o oo e < e s i s = &
Net earnings 1008, over aod above all oharpes. - . ___ J41.8

Nofe.~The company owns seourities 1o the value'af §1,500,000 tn the
Havana Lightersge Co,, in Mexivan coastwise steamship lines and 1o forien
tramp steamers, and holds very valuable Ieases on Plers 18 and 14, Enst
Rver, New York, and Plers 16, 17 nnd 18, Brooklyn.—V; 88, p. 245,

New York Independent Telephone To.—Order Denying
Mandamus  Affirmed,—The Appellate Division »of the
Supreme Court, First Department, on July 13 affirmed
the deecision of the lower court, denying o writ of mandamus
directing the Commissioner of Water SBupply, Gas and
Eleetricity to issue fo the company a permit to lay wires
in the ducts of the Empire City Subway.

Justlee Clarke, who wrots the opinion, states that thie compiany was
merped In 1005 with the Mercantile Bleotele Co,, and wow clalms the rlzht
to oy wires under franclise of a congern orghnlzed for a borelar alarm
business, the company having the originnl franchlse never having applied
for permission to Iny wires: The Cotrt says:

“What fs dlrectly Involyed s the rleht 1o place an additional cable 225
feet long In a dudt pecupled slnoe 1894,  What 15 Indlreetly involved 18
whother a borrine alarm company operating v sovers Timited terfitory 1o
the Npanclal district, which has bheéen trandformed into A gencrd] teleplitine
company possessing a franchise entitling 18 to oecupy any and every street
I Greatsr New York and extending over the whole of Mexieo, the Unlted
States and Canads, pos withont paviment 1o the dity of New York
rlghtd a0 extensive and unhle that for such privilege another company
pffercd 10 pay 82,780,000, —V, 86, n. 408,

Peorin (Ill.) Light Oo.—New Sccurilics Ready,—See Tnion
Railway, Gas & Eleotrie Co. under **Railroads™ above and
gompirve V. 88, p. 1503.

Pittshurgh (Pa.) Oil & Gas Co.—Five Oul of Nine Direclors
New.—C, X, Painter, P.T'. Craig, ). lobertson, H. W. Davis
and W. D. MeKeefry have been elected to the ‘board, to
suceved I, I, Skelding, 1. F. 8tifel, T, Gi. Phillips and W, L.
Nessemer, who retived, and to lla vacancy.—V. 88, p. 1563,

Portland Gold Mining Oo., Oolorado Springs.— Dividend
Further Reduced —This company, whieli last Apeil redueced
the quarterly dividend on its 3,000,000 shares of 31 cach
from 4% (169 per annum) (the rate praviously maintained
for years) to 39, has further reduced the dividend this
montl to 29 (8% pér annpum). This action is attriboted
to the lurge cost of erecting a mill for low-grade ore, now
building, and the nability of the management to mine high-
grade ore in the deep levels, owing to water, The dividends
to date have aggregzated about $8.250,000.—V. 86, p. 1228,

Pressed Steal Car Oo.—S(rike.—See remarks in editorial
eolumns.—V, 88, p. 1503.

Railway & Light Becurities Co.—Bands Offered.—Parkin-
son & Burr, Boston and New York, are offering for sale. at
par and interest, the unsold portion of an issue of $500,000
collateral trust sinking fund 5%, gold bonds, second Series,
dated May 1 1909 and dué May 1 1939, but callable as a
whole or in part at 103 and inlerest on any interest day
upon 21 days’ notice, Interest M. & N. at Old Colony Trust
Ca., trustee, Boston. Par §1,0006*. A circular says
in substance:

Organlzed In 1004 to hold for lncome or for sale the securltles of trans-
portation, Wominating, powoer or other public seryvice corporations. [In
the case of the present serfea the aggregate face value of the bonds plcdﬁed
represents n margin of 25%. The alnking fund must redeom bonds by lot
at 103 and Interese unless purchased at or below this price, as follows:
510,000 1014 to. 1010, $15,000 1010 to 1024, $20,000 1824 10 1020, $27,000
1029 to 1939, thus retiring praviically the sntire lssue before maturity.,

Clapitalization.
Collateral trust A0-yenr 5% gaold tonds, Drst serles, due May 1

1935 (see V. 31, p. 1503) -3
Collateral trast 30-year 6% gold, second serles, due May 1 1038,
Praterred stoek, 645 cumulative, redeemable at 1206 and pecumu-

lated dividends, preferred as to dividends aod In case of Hqul-

T e e e e e A P ey ey s « == u=2 1,000,000
Common Stock, authorlzed, $1,200,000; Is8ue. .. oo e oo oo o - . . 21,000,000

The capltal of the company Is fully pald, both as to preferred and com:
mon stooks,  With the present 51,000,000 of preferred stock and §1,000,-
000 of common stack, both fully pald, there I8 an equity of over twiece the
face value of the bonds issued,

Property Pledgod as Collateral to Secure s Lssue of Bonds, Dated Map 1 1904,
Pensacoln Bloctrie Co, 1st M, 5% gold bonods, due Aug, 1 1831 _. __3125,000
Houghton County Trootlon Co. 18t consol, M. 5% gold bonds,

due Jan. 1 1937 100,000

Whatcom County
e B b e e e i 111 |1,
Dallns Elgetric Corporation 15t M. coll. trust 596 gold bonds; due

T e ) e 75,000
Cleveland Palpesville & Bastern RR. Co. 1t consol. M. 5% gold

bonds, due Oct, 1 1918 - 125,000

11 1000 o oo ey e = A amiee=ws 148000

= e s et 14 S D

With the exception of the Cleveland Palnesville & Eastern RE. Qo., al

of the ubu‘ia\'c companles sre under the management of the Stope & Webster
organization.

he company rescryves the right at any time before the maturlty of these

thonds to substitute for any of the bonds deseribed above, par for par, not

cxcecding $125,000, the jley West Electrle Co. st mortgage 6% gold

Compare

500,000
§00,000

Cnh\nl'_lihu! Electric Co, 1st M. coll. trust 6% Eold bonds, due

Ap
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bonds, due Aug. 1 1056, and $75,000 Padueah Tractlon & Light Co. first
mortgage collateral trust 5% gold bonds, due Noy, 1 1835, ~See annual
statement under “*Annual Reports” on o preceding page.—V. 87, p. 400.

Republic Iron & Steel Co.—Payment of Accumulated Divi-
dends.—The directors on Thursday declared a dividend of
6347 on the $20,416,900 preferred stock, payable to holders
of record July 81 in installments (to be represented by war-
rants) as follows: 34 of 1%, Oct. 1 1909 and 1% each Ocf. 1
from 1910 to 1915. This dividend covers the [ull amount
of accumulation on the preferred stock to July 1 1909,

New Capital.—Current talk on the Strect points to the
probability of new finanecing during the fall in the shape of
an offering to sharcholders of a block of treasury stoclk.,
Last February it was thought that a bond issue would be
made. Compare V. 88, p. 509.

Secale Signed.—An amicable adjustment of the boiling and
finishing scales for the bar mills of the company for the
year ending July 1 1810 was reached on July L6 with the
representatives of the Amalgamated Association of Iron,
Steel & Tin Workers. On July 19 there was a general re-
sumption of wark at the mills of the Republic company,
which shut down July 1. The new seale in essential details
is the same as that in effect np to July 1 and is practically
identical with that signed by the Western Bar Iron Asso-
ciation.—V. 88, p. 1503, 1376.

Salt Lake Public Service Oo.—Receivership.—On July 19
this company, which had planned to furnish light, heat and
power in Salt Lake, was placed in the hands of a receiver.
—V. 85, p, 288; V. 83, p. 895, 1102,

Soule Mills, New Bqdford. Stack Dividend.—The divectors
on July 22 voted to increase the eapital stock from $1,050,000
to 81,260,000 and deelared an extra cash dividend of 209,
payable Aug. 25 and applicable to payment of the subserip-
tion for the new shares.  The company has some 93 spindles,
2,000 looms angd 800 employees. Dividends in 1908, 29,
Q.—M., or:8% in all.

Standard 0il Oo.—Deals.—See Columbia Gas & Electric
(Jo. above; also Conzolidated Gas, Eleotrie Light & Power Co.
of Baltimore in V. 88, p. 1375.—V. 80, p. 48.

Thundsr Bay Elevator Co., Ltd., Winnipeg.—Bond Offer-
ing—~Stalus —Thiscompany was incorporated Jan. 20 1909,
The Minnesota Loan & Trust Co. of Minneapolis some time
since offered at par and interest the.total authorized issue
of 100,000 first mortgage 5% serial gold bonds, due
gerially 825,000 on April 1'1910 and $25,000 on each April |
thereafter, to and ineluding 1925, Subjeet to call on or after
April 1 1011 at 105 and interest, Principal and semi-anmial
interest payable in gold at the office of the Minnesotn Loan
& Trust Co., Minneapolis. Denominations 81,000 and $500.
Trustee, National Trust Co., Ltd., Toronto. A circular says;

These bonds sre secured by a fest len on termipal elevators at Port
Arthur, Ontarlo, on Lake Superlor; frame working house, with a capacily
of 350,000 bushels, opernted from a steam plant located In brick freproof

wer house: 48 storage tanks. The capacliy of these tanks and Interstice
o I8 1,150,000 bushels, |nu.kInF # total capacley of 1,500,000 bushels,

The procuring from the Canadlan Northern Ry, of the land upon which
these elevators are created, as well as excellent fruckage facllitles, and the
franchise tor the bullding and operatlon of the elevators, are valuable asscta,
The stock of the Thunder Bay Elevator Co. 1s owned by the Northern Ele-
vatar Co.. Dominlon Elevator Co., Winnipeg Elevator Co, and Canadlan
Elevator (o,, whigh four companies own and control 363 elevators In the
most desirable grpln-producing areas of Manltoba and the Northwest
Territorles. ‘This business alone will make the elevators very profitable,
and In additlon they will bandle grain for other country llnes.

Tri-State Telephone & Telegraph Co., Minneapolis and
St. Paul.— Dividends—Stalus.—Henry C, Bddy, investient
securitics, Commereidl National Bank Bldg., Chicago, has
favored us with the following:

On June: 1 1000 there was lpﬂlll ort the prof. Stook the 20th quarterly sue-
cessive dividend of 116% . Dividends on the common stock at the rate ot
59 per annum were Legin April 1 1009, and [ am offleially Informed that
the earnings Justify the assurance that the dividends on both the pref, and
common will” be continued from now on regularly at the respective rates
of 69 and 5%. Arevised statement from a statistical p, blicatlon follows:

The company was Inegrporatod n 1903 under the laws of Malng to cons
sténot and operate telephione lines in North god Sonth' Dakata and Minhe
sota: n 1900 (¢ aequired the franclilses and property of the Twin Clty Tele-
phone Co. of Minneapolls and 5t. Paul by purchise of the capltal stock
on the basly of 1,000 (o Twin City stock for $1,167 In Trh State stovk (V.82,
. 1383) . Minneapolls frapehlse unlimitedl. S0, Paul franchise 25 Years,
No, of teléphones, neacly 60,000; miles of pole Unes June 1 1009, 3,741,
Population served about 500,000, Prices; $80 to $18.

‘apitalization: Pref. stock authorized, $3,000,000 655 non-euinuintive:
cotimon stoek authorized, $1,000,000; par, $10. ~ Tha honded debt 18 81,
000,000 Twin Qity ‘Tetephone Co. fArat gold is (V. 74, p. 52), dated July §
1001, due geelally from 1914 to 10465 fnterest I & 1 ot Hogal 'Urust Co.,
Chicago, or Kountze Hros., New York. Coupon §100, §500 and $1,000,
[The amount of stock outstanding 15 not stated.—Fd,] i

Offleers: B, H— Moulton, Pres; L. Lo Qo Drooks, VP, and Treas;
F O, Nelsons Seo,, Mintieapolis. oy

('The Stare Bank of Chicago, which recently offered o sraall block of Twin
Clity Telephone Co. 1st mortgage Oy ab priced ne abiout HA09s, Snlil:
ol Tri-State Telephono Co. optrates In the Twin Oltles and adiolning
to%yna and has a moden and well-equipped ayatem. 1t has been i s
ness for aboiut 10 years and now has 43,000 subgoribers, e not earnlngs
for the past year wete equal to about 13 thmes the amount requlred to pay
Interest on all of the outstanding Twin City Telephane bonds].—V- 83, p.422

Union Gas & Electric Oo,, Oincinnati,—Serip Dividend—
Offer jor Minority Stock.—The directors on or about July 1
declored a scrip dividend covering the 15 months® defetred
dividends on the $5,000,000 6%, cumulitive preferred stock,
This dividend was foreshadowed in a cirenlor sent to the
sharehalders under date of New York, June 17, by A, B,
Leach & Co., George W, Young & Co. and Osear Gubelman,
a5 “‘managers of the syadicate,” offering on hehalf of the
Columbia Gas & Blootric Co, to buy the minority stoul
(amounting, it is snid, to about 409 of the issue) not already
owned by that company on the basis of the original subsorip.
tion price less dividends paid. ‘The “Cincinnati Encquirer!
of June 25 sald in substance:

Tie eironlar ountllnes the offer of the Columbia Gas & Bleetele Co. ta the
syndicate of the Union Co. “to buy the preferred apd common stock ot the
orlginal subscription cost; less dividends pald.’* The syndicate In turn

asks tor an option on holdings at the origloal subseription cost and Interest,
less the dividends pald, “for ench share of preferred Stock when accom-
panled by a certificate for four-lentlis sharo of common, stock."

Tho clreular further states that dividends on the pref. stoclk of the Unlon
Co. were suspendetl Aprll 1 1008, and arrangements have been made for
the Union Co. to fsste o dividencd serip, to be dated July 1 1909, and matur-
{ng on or before July 1 1014, to bear Interest at the rate of 89,  This scrip
& to caver the wnpald dividends on the pref. stock from Aprell 1 1908 to
July 1 1908, which amounts to $370,000, there being §6,000,000 pref. stock
outstanding. [t further cxplalng that the net earniongs of the company
are Inereasing rupldly; and that for the firat & months of this year they are
$284,728, whlch Iz sufflelent to reatore dividends In the near future.

Subseribers to the syndleate pald par for $56,000,000 pret. stock and re-
celved 409 of common stock asa bonus.  Only a small portlon of the pret.
stoole was put on the market.

i’l‘hm‘u has been lssued $5,000,000 pref. and $10,000,000 common,

)ticlals of both companles have denfed that the Unlon Gas & Eleetric
Co. will be dissolved, and President Kenan ls quoted as saying that the
aftalrs of the Cinclanatl Gas & Eleetrle Co., leased to the Unlon Gas &
Eleetele Co,, would remaln unchanged, —Ed.]—V. 88, p. 104,

United Button Co., New York.—Bualance Sheel.—The
following was filed in Massachusetts Jan. 4 1009:

Azseta (51,630,234)— Liabiifties ($1,0630,234) —
Heal estate $325,000 ] Capltal stock
Machinery 140,070 | Accounts payable.
Cash and debts recelvable__ 107,003 Funded debt
Munfrs. and merchandise. - 234,858| Floating debt and reserve
Good-will - G88,348|  funds
Treasury account we= 213,100 Surplus
Deferved charges -.-._ ... 17,813
—V. 87, P 203,

United States Lithograph Oo., Cincinnati.—A cquisition.—
See Consolidated Lithograph Co. above.—V. 86, p. 933,

Virginf?ﬁa.rolina Chemical Co,—Report.—See *'Annual
Reports.

{!\rflr_' Director —DPairfax Harrison of Washington, Vice-
President of the Southern Railway Co., has been elected g
director, suceeeding the late Joseph Bryan.—V. 88, p; 169,
161.

Wilkes-Barre (Pa.) Gas & Electric Co,.—City Conlract.—
The city of Wilkes-Barre, Pa., has entered into o contract
with the company for lighting the streets of the city for n
period of seven years.

Earnings.—The surplus earnings over all fixed charges
for six months ending June 80, we are informed, were at the
rate of over 8% for the year on the entire eapital stock.—
V. 88, p. 690, 510.

York Haven (Pa,) Water & Power Uo.— Farnings.—Julius
Christensen, Philadelphin, who is offering a small block of
the company’s tonsolidated mortgage 5%, sinking fund gold
bonds, roports earnings for the year ending May 31 1900
as follows:

Year ending— Gross Eurns.
May 411008 48,7486
June 30 1008

Compare V. 88, p. 103,

27,185
87,847

Net Earns.
$208,604
185,082

Int. Charges. Bal.; Sur:
$145,000 374,004
143,120 45,807

—(@Geo. D. Cook & Co., bankers, 25 Broad St., linve pur-
chased from the National Citv Bank and Speyer & Uo., New
York, $800,000 (U, 8. gold coin) Central Railroad of Haiti
10~year 695 first mortgage secured bonds. Having disposed
of a large part of the issue to investors, the firm offer the re-
mainder by advertisement in to-day's issue of the "Chroni-
cle,”” subject to sale and advance in price, at 959% and ac-
crued interest from June 1. These bonds, of which the total
izsue authorized and outstanding is $800,000, under closed
mortgage, are pauyable at 105 on June 1 1919, or at the com-
puny’s option on any interest date on three months' notice,
yielding & return of 7149 per annum.  Besides other guaran-
ties, the bonds are further secured by a Government, subsidy
of over 870,000 U. S, gold coin per annum, or 114 times the
hond interest. Full particulars regarding this property ap-
pear in the “Genoral Investment News” department of lust
week's issue of the “Chronicle,” page 162. Special circular
will be mailed upon application.

—The sixteonth annuel volume, “Ameriean Street Rail-
way Investments,” being the 1909 edition, was issued this
week. The size of the book, some 500 pages, is a pretty
zood indieation of its fullness as n reference manual regarding
electrie railway compani Prico, five dollars. MeGraw
Publishing Co., 239 W. 30th St., New York.

— Finaneial statistics regarding securities local to Denver,
Cal., are conveniently given in a booklet issued by W. O,
Packard, 414 Cooper Building, Denver, Col. This house
makes & specialty of carefully selected bonds and stoeks for
banks, executors, administrators and private investors, a
partial list of which will be found in our adverfising eolumns.

_George 8. Mason, formerly connected with Baring, Ma-
goun & Co., and later with Kidder, Peabody & Co., and who
fhag recenbly been engared in the bond and foreign exchange
business on his 0wn aceount, bas been engaged by the
Bankers’ Trust Co. in their foreignfexchange department
and will enteér upon his new duties Monday, July 26 S50

—trred. W. Ellsworth, for17 years conneeted with the Ilirst
National Bank of Chicuzo in various capneities, and latterly
as Manager of its Department of New Business, will bo
associnted with the Trawbridee & Niver Co., the prominent
Chicago bond house, after Aug.

—1In our notice last week of the opening of sShoemaker,
Bales & Cous new office in the Waldorl-Astorin, we spoke of
500 Fitth Avenue as being their main office. 1t is hardly
neceesary to state that 37 Wall St. is the headquarters of
this well-known banking house.

—Bailie, Wood & Croft, Toronto, have issued a large
gheet showing the capitalization, earning-power and quota-
tion record for Tve years of notive Canadinn securities—
banks, railroads and industrials.
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COMMERCIAL EPITOME,

Friday Night, July 23 1909,
With the iron and steel trade still in the van, general busi-
ness in this country is gradually improving, The pace is still
more or less eautious, but the I):mlla clearings week by week
reveal with sufficient clearness the general driff of things,
The outlook for the erops has improved. The early passage
of a satisfactory tariff bill would result in general gratification.
LARD.—Business contintues slow, buyers showing little
interest, elaiming that prices are too high in view of the pros-
pect of a liberal corn erop.  In some cases there has been a
slight shading of values. In the speculative market prices
also show a slight deeline under bear pressure and liquidat-
ing sales. Prime Western 12.15¢., Middie West 11.95@
12.05¢., prime City steam 11.750., refined Continent 12.25¢.,

South America 13c., Brazil, in kegs, 14e.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO,
Sat Afon, T'uns, Thurs,
July dellvery. ... . 1166 11.7214 11,70 215

September dollvery. . 11056 11,72 }’1 11.70  11.70..
October dellyery 11,07 44 11.68 11,62 M

PORK has ndvanced because uf searcity and buyers hold
off; mess $21 50@322, clenr 221@825, family $22. Beef
irrecular and rather easier in some casces, with few buyers;
mess 811 @811 50, packet $12@$12 50, family $14@514 50,
extra Indin mess $20 50@821. Cul meats have been dull
because of light supplies; pickled hams, regular, 12 to 20 1bs.,
11 @l3e,; pickled bellies, clear, 8 to 12 1bs., 1234@13¢.
Tallow quiet; city 5 9-16¢.  Stearines dull; oleo 1215@l13¢.,
Inrd 123s@13c. Bubter higher, creamery extras 27c.
Cheese has been in good demand despite nnseasonable ad-
vanee in east: State, £ oy, amall or large, white or colored, Lie,
Fges are still Grin on choice, which are soarce; weak on in-
farfor grades, which are plentiful; Western firsts 21 14 @22 150,

O1L . —Linseed has been ‘lll':lt'|_\r’ but .\:_(!,"t.‘{nn:lblly cull; ("[l._y‘
riw, American seed, Gl boiled, 62@063¢c.; Caleuttea,
raw, 7oe. Cottonseed wenker; winter 5.45@5,95¢., sum=
mer white 5:30@5.85¢. Olive higher under inereased de-
mand; $1 50@81 55, Lard is higher; prime 92@%4¢., No, 1
extra 48@063¢.  Cocoanut advanced to unusual prices and
many expect o further advanee; Cochin S@8Ljc., Ceylon
734 @80., Polm Lages G35 @616e.  Peanut, yellow, 65@70¢.
Cod dull; domestic 38¢., Newfoundland 40¢.

COFFIEE.—Spok business has improved somewhat, with
rather casier offerings of Santos grades. Mild grades have
been firm and in better request.  Rio No. 7, 7la@7dse,;
Santos No. 4, 9@ Lge.; fair to good Cuecuta, 815 @1034¢.- In
the speculative market business has been small generally in
the absence of stimulating features. Tho July priee has
been well sustained by the controlling interests, but deferred
deliveries liave eaged off beeause of the eontinued heayy ar-
rivals ol primary points,

July. 7L T

Atglst . y Bt | Depember

September \ DFJunuary .

Ootabr 0L Felnuary . 5

SUGAR—Holders of mw were disposed to advanege prices
becanse of the apparent willinguess of refiners to necept the
offerings at former figures.  Bill & cood business was gecom-
slished: it boing ramored that some of the sales were at the
Ill‘llll.l\\"i.!]'.'.']I].Lﬂll_'l‘ prices: Centritugal, 96:degrees Legt, 8,.958¢.;
muscoynda, .‘-:'.L.-l!vurr s test, 3.45c.; molusses, 89-degrees
test, 3.20c.  Hefined has heen dull and unchanged at 4.75¢.
for granulated, Spices have been strong with good sales
to arrive. Ten has been frm with satisfactory business
from day to duy.. Wool is firm.

PETROLIEUM.—Prices are lower because of a limited
demand for eride and its products in the face of excessive
supplies in the interior, Kogine oils, however, are un-
changed, Refined, barrels 8.25¢.; bulk 4.75¢., cases 10.85¢.
Gasoline S0-degrees testy in 100-gallon drms, 18%fcs;
drums 87 50 extra, Naphtha, 73 to 76-degrees test, in
100-gallon drums, 1835 drams $7 50 extra. Bpivits of
turpentine 404¢. Strained rosin adyvanced fo $3.30.

TOBACCO.—Pronounced dulness continues as the ounly
feature of the market, with buyers taking ouly enough for
immedinte wants, Considerable apprehension s moni-
fested regording the New England erop, With the eritienl
period of growth nearat hand ibis feared that seripus damage
will result if the long perfod of dry weallier is not specdily
terminated, notably in Connecticut and Maksnehuselts,
where the plant is uneven and generally backward. Con-
ditions have been better in this State and some elaim that
more progress has been mado than for fwo years past.
Reports from Ponnsylvanin ave also satisfactory.

&JPPE R.—Btrong, with a betterinquiry from exporters,
conswmmers and speenlntors; Lake 138 @14%6c.; electrolytic
13 @ 13340, easting 1234@ 130, Lead inactive; spot ear-lots
4.30@4.96¢, Bpelter slightly fiemer but dull; spot cav-lols
5.86@5.40e, Iron has been strong with & zood business
well digtributed among smaller interests, mainly in the Kast.
Higher prices are asked for fipst quarter 1910, for which
there is #ome inquiry. The acfivity in steel confinues and
the fuet that some buyers have endeavored to seeure their
wants for the next six months indicates that no reduction
in prices is expected. Many independent concerns report
unusual aetivity for this season and are unable to deliver
within two months,

COTTON.
Friday Night, July 23 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
18,097 bales, against 30,525 bales last weeck and 19,171
bales the previous week, making the fotal receipts since
the 1st of September 1908 9,770,326 bales, against 8,193,-
367 bales for the same periodof 1907208, showing an incredse
since Sl-_l)t,, L 1908 of 1,576,959 bales.

Tues. 1 Wed.
ao7| 1.1540

Recelpts at— Sat. f Mon. Thurs.

Total,

Galveston
Port Arthur.. . 5 - -

{, & - |

LTS 1,842}
Gultport |
Mobile
Pensacolnp . _
dacksonville,
Savanmgh
Hrunswiok .
Ohnrleston
Georpietown ..
Wilmington -
Norfollk :
Newp, N
New Yok
Doston
Baltlmors eird
Phlladelphin. ..

N, o

Totals this wenlk. 5;480 2,334 18007

The followinig shows the week’s tofal receipts, the total
sinee Sept. 1 1805, and the stocks to-night, compared with
tast yenr:

100800, | 1907-04. J

THis Stnee Sep| This
Week. 1 1004,

Stock.

Receliply (o
July 235, Jiriea Sep
Weeks | 1 1907, 1008,
Galyeaton. 44,360
Port Artbur..
CorpusChristl,
Neow Orleans...
GGulfpors o
Mol
' seoin.

0,967

588 #30,008
0627 167,485
dacksonville, 4 201 5,404
Savannal 1,355(1,000,410
Henswick - = -« ezl 107,003
Clhugrleston 200,723 201,274
Georgetown 2,040 ¥z
Wiimlngton 100,196 G00,067|
Norfolk H88,808 43,425
NewpartiNe 18,170

New York |
Boston . -
Baltimore. . 4,127] 7,000
Phtladelphia - 2,002 1,700

TOMR e ol | 282414

7,058

70,480
5,526

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

| 1904,
34,520 1,133
" B,70D
177
3,678

Recetpts al— ! 1000, ! 1908,
Golveston ...| 6,907

Pr. Arthur, &e.| 240/

New Orleans. 5,540
Hoblle - -
Savanpall ..
Brunswiek. . .|
Olnrleston, fee
Wilmlngton. .|
Norfolle oo |
N'port N., &of
-\III othery. .. !

1907. \ 1808, I 1005,
A.700
116

9,080
1,667
5,010

284
L)

18,007|

6,138 2,537
23,047 20,538| 87,103 14,343

Slnee Sept, 1 .[n.‘.’?t),:;an-ls.lu:l.35?;}.:;13{::& 7 'lﬂs‘so1i0.??:-,01.157,1ur.,un

Taal this wic. |

The exports for the week ending thig evening reach 4 totul
of 23,300 bales, of which 12,312 were (0 Great Britain,
3,030 to I'vance and 7,148 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1908:

=

| Week ending Jity 23 1000
Erported to—

1 1908 fo July 23 1008,

T
| Prom Sept,
| Expotted 10—

frroal

Total. | Britatn. |Frines “
Gulyeaton .. 7830 3,178 LADSIR E
PUTYA RO a5l s vl Sl —geail swtan b
Cokp,Chirlat], &0 . | 1,144 30,1621
New Qrieans..| : P75 021,408254,647| 725,020
MODUA o oeeraa| - Pl | w3,680113,94D 82,335
Potsa coln 40,0700 05,030/ 65,776
fiuttpors bl
savannuh ...
Brunawloks ...
Charlsiton...-
Wikmingtom. .|
Nortolk |
Newpart, Neéws
New York.-..|
Bogton |
Baltimore ...
Phllpdeiphia ..
Portiaud, Me. .|
Hun Franclsco.
Heattlo - |
Tacoma -
Porinmd,
Pembing
Detrolt.

Hieparid | -
Trom— | Gfreat Coniil-
[Brifln. Fr'nee nont,

Canii=

nend, } Total.

2,400/1,218,3130,125,070
80,502 152,759

77,244
281,624

3,005 6,157

200,00 88417, ,025
11,334

6,472e12 5 30

:-.e‘xm'%l.uu{w

|® 796

82,208

68,246

5

8,731

3200 .o
167,253, 4
B3040
82,11
56,503

740/

12,312 w0300 7,148

Total 1907-08| 7.|r}ll' 2,380/ ﬁ,mi !c,uuiz.um.ousiaas.'rarj:i.&au.u?i:.em,nsa
In addition to above exports, our telegrams fo-night also

give us the following amounts of cotton on shipboard, not

cleared, ab the ports named. We add similar figures for

New York.
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an Shipboard, Not Cléared for—

Ger- Other
mury. |Foretgn |

15,291
1,083

Leaving
Stack,

o st-
wise,

Great
Britatn.

4,683
5,034

France Total.

2,509

July 23 at—

550‘

2,160
800
520

_ifs |

1,000 T500| 1,000
200 e 400

817 4,480

707 18,844

348 108| 3,643

24,863
5,817
H2Zu

New Orleans. .
Galveston .. -
Savannah ...
Charloston. -

58,750
11,373
6,324
6,800
2,800

a0

90,224

61,705
28,185

Norfolk -
New York. .
Qther: porta. .|

Total 100D .
Total 1008_.
Total 1807

B2 mpla
=y

11,058

Speculation in cotton for future delivery has been active
and execited, with sudden and sharp fuctuations., Up 40
points one day and down that much the next, the market
hnsg reflected in such wide sweeps of prices a peculinr sus-
ceplibility to weather news. In general the interest has
centercd in Texas, and indications of rain in that State have
been followed by a decline in prices. Winds with a veloeity
of 72 miles an hour have prevailed in that State, with low
barometers and some rain,  Confinued rains for some days,
it is held, however, will be necessary to give anything like
effectual relief fo the droughty conditions there. And the
titme approaches for the issuance of the August report of fhe
Agricultural Bureau bused on data averaging not later than
July 25. It is believed by many that the report cannot fail
to be bullish, inasmuch as complaints since the last report
have been quite general of dry, hot weather in Texas and at
times of excessive raing in the eastern and to some extent in
the central gection of the belf. During the past week maxi-
mum temperatures in parts of Texas have reached 100 to
104, although latterly the weather in that State has been
on the whole somewhat cooler.  On the recent sharp decline
much of the weak “long” interest was weeded out, and the
short interest was inereased, whereby what are popularly
termed the technical conditions for a rise have been im-
yroved.  On the previous advance to practically the 13-cent
evel, the speculation was too wild and one-sided. The
chastening influence of a sudden fall of 85 n bale may be
salutary in the future if a similar tendeney towards over-
trading should develop. Wall Street and the West, Liver-
Imol and the South, have sold at times, and a leading operator
s toyed with the “short” and the “long” side of the mar-
ket. Large spobt merchants have latferly been buying;
so have New Orleans and Liverpocl people, as well as some
in Wall Street and Chicago. An advance has taken place in
goods at Fall River. Tatterly the spot sales at Liverpool
have increased somewhat. Bulls stil‘l insist that the erop
is likely to be small and the world’s consumption of Ameri-
can cotton mueh larger than the production., Bears, on the
other hand, quite as stoutly insist that the supply which
will be carried over into next season is so large that even
should the erop turn out to be comparatively small, the actual
supply for the coming season is likely to be ample enough
to meet even much larger requirements than those which
have made themselves felt during the season now drawing
to o close. Meantime stocks are being reduced more mpidly
than they were a year ago, with the weekly spinners’ takings
considerably larger than they were then. ’1"he trading may
simmer down for o while, pending the publication of the
next Burean report on Aug. 2. To-day, after some irregu-
larity, prices advancad on covering of shorts, prl,rtlf,' by
prominent operators. It is elaimed that the rains in Texas
are insufficient to break the drought; that the big cotfon
counties in that State have not been visited by copious riins.
Liverpool, the South and Wall Street were buyers. Buying
was prompted partly by the estimate of a prominent Wall
Street firm that the crop would not exceed 11,575,000 bales
with good weather from now on, After the recent heavy
liquidation and sharp break in prices the market i3 now
supposed to be in more of an evened-up condition than for
some time past. Spot cotfon has been irregular, middling
advancing to 12.65¢.,, but later in the week falling to 12.20¢.,
rallying to-day to 12.35¢. with increased activity in teade.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

Judy 17 to July 23— Sat. Mon. Tues. Wed. rsi el
Mg uplands - ono....-12.63 12,40 12.65 12.30 s 1255

NEW YORK QUOTATIONS TFOR 32 YEARS.
Ilggl.u IABd.d ... 3}.12

1894 18865222200 930
MARKET AND SALES AT NEW YORK.

Fulures
Market
Closed.

Sales of Spot and Condract,
Spot Market g L7
Closed ('] Con-

Jan-
Spot., 'sum'n. tract. | Tolal,
1,761
800

Saturday. . [Stendy, 15 pts, adv. | Basy
Monday___|Qulet, 25 pts. dec__|Basy
A

~| 800
Plueaday . gum_t. 25 pry. adv_ . [Stead ‘

I s
3100
200

3,000
1,812

7,082

e yiQulet, 36 pts. dec. . |Peverish
;hurmmy - iQulet, 10 pta. dec: _ [Steady -
Friday. . _.|Qulet, 15 pts, ndv_ . [Steady.
Total._.

3._6 -_: === | 4.590‘

p://fraser.stlouisfed.org/

FUTURES.—The highest, lowest and closing
New York the past week have been as follows:

I 21 &l
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prices at

16

1)

(1]

12,27
-

1.94@11.97
1,533 1

1L,
1

—11.87@1
T

F11.97|11.68@ 12
J11.83—11.86/111.77—11.79{11.03—11.05(—
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July =3,
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Monday,

July 19,

Saturday,
July 17.

THE VISIBLE SUPPLY OF COTTON to-night; as made
up by cable and telegraph, is as follows. Foreign stoeks,
as well as the afloat, are this weel’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
Stafes, including in it the exports of Friday only.

WJiky 23— 1000, 1008, 1007,
Stook at. Liverpool - Bu7,000 400,000 067,000
Stock ot London - 16,000 163, 000 27,000
Stock at Manchestor. . 08,000 31,000 72,000

Total Great Dritaln stoc 061,000 561,000 1,000,000
Stock st Hamburg - 1 24,000 14,000
Stock at Bremoen 289,000 220,000
Stock at Havee. - 40,000 175,000
Stock at Marsell 5,000 3,000
Stock at Barcelona. 34,000 23,000
Stock at Genoa. ... 17,000 26,000
20,000

40,000

520,000 510,000
1,000,000
A6, 000

1906,
593,000

16,000

47,000

666,000

162,000
115,000
1,000
13,000
27,000
7,000
$81,000
197,000
108,000
87,954

Jhales

Taotal Contlnental stocks. ... 564,000

: Tlutnl i‘iumna:m Htfa\'kl:l_ e nierl .*‘:‘ﬁ g:‘:g
ndia cotton afoat for Burope. .. 54 (
Amerlean cotton afloat for Burope 100,634 02,2848
iagy?t.Hmzu.d:c..nrlunt. for Eur'pe 16,000 13.000
Stoclk In Alexandria, Fgypt &5 ,000 ) 08,000
Stock In Bombay, India_ .. - A18,000 ! ﬁi)z,uun
Stock o 1J,'S, ports. . .- cove- 401,170 02T
Stack In 1. 5. Interlor towns.
U, 8. exports to-day

1,676,000

123,105

G030
Total visible supply 2,040,260 2,133,043 2,055,046 2,380,031
OFf the above, totsis of American and other deseriptions are as follows:

American—
Liverpool stock . 005,000 838,000 450,000
51,000 B 000

Manchester stook

Continental Stook-_ . ... .. 504,000 115,000
Amerlean alloat for Europe. .. 100,034 62,285
i ort stocks 301,170 414 S02.317
F nterlor stocks. . 123,465 106,482
17, S, exports to-day. 464

1,784,540

W00
TS
12,0010
95,000
L415000
18,000
52,000
87,000

1,171,000
1,784 546

2055, 546
F i

144,060
003

1,274,090

113,000
16,000
#0000
34,000
108000
10,000
47,000
748,000

06,000

Total Amerlean. . ____..___..1088 208
Kaost Indian, Brazil, &¢.—
Liverpool  stock g2,000
Landon stoek. .- 16,000
Muanchester stock
Continental stock. . _ _
India afloat for Burope. . .
Egypt, Brazll, &e., alloa
Stock In Alexsndria, Egypt...--
Stock In Bombay, India

l;l&.ﬁl.’l

112,000
10,000

402,000

15,000
1,318,543

Total East Indla, &o, . . -~ 662,000
Total Amerlean. el NBE200

2,040,200

Taotal visible supply
Middttng Upland, Liverpaol 0. 48d.
Middling Upland, New York. ... 12300
Feypts Good Brown, Liverpool. . B 11-16d,
Peruvian, Rough Good, Liverpool 825, il
Broach, Floe, Liverpool 6 Md. i 0L,
Tlunavelly, Good, Liverpool._..5 13-16d. 5 1-16d, BaNd. 5§ 70d.

Continental imports for the past week have been 46,000
bales.

The above figures for 1900 show a decrease from last week
of 162,415 bales, a gain of 506,720 boles over 1908, o
deerease of 315,277 bales from 1907, and a gain of 250, 635
bales over 1906,
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AT THEJINTERIORLZTOWNS the movement—that is,
tha receipts for the week and since Sept. 1, the shipments
for the week andthe stogks to-night, and the same items for
the corresponding period for the provious yesr—is set out
in detail below.
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The above totals show that the interior stocks have de-
creased during the week 13,713 bales and are to-night 17,552
bales less than at the same time last year. The receiptls
at all the towns have been 11,100 bales less than the same
week last year,

OVERLAND MOVEMENT FOR THE WEREK AND
SINCE SEPT. 1—Weé give below o statement showing
the overland movement for the week and since Sept. 1, a8
made up from telegraphic reports Friday night. The results
1{0{; the week and since Sept. 1 in the fﬂ.ﬂ(.- two years arc as
ollows:

=as |

—1807-08—
Juillp 23— Since
Sfl{!)ﬂﬂl—- Week. Sepl. 1.
la St. Louls 4,105 465,101
Via Calro

1861357
277,085

1,009,921

145,073
A8, 770
64,247

248,005
1,002 1,351,820

* Including movement by rail to Canada,

The foregoing shows the week's net overland movement
has been 1,002 bales, against 6,189 bales for the week
last year, and that for the season to date the aggregate net
overland exhibits an inerease over o year ago of 458,116 bales.

1008-08 1007-08———
Since

04,310
212,670
1,143,077

Via Virginla points- .
Vin other routes, &o

Total gross overland
Dreduct shipments—
Overland to N, Y., Boston, &e__
Between Interlor towns
Infand, &e., from South

Total to be deducted
Leaving total net overland *

260,207
803,710

In Sight and Splnners'
Takings. Week.

Reecelpts at [:nrla tenJuly 23 18,007
Not overland to July 23 L. 003
Southern consupmtion ta.July 23a 50,000

Total miarketed 60,800
Interior stocks In excess_ .. _ *13,718

D 770,820
1,461,826
2,200,000

15,923,182
#,450

28,047
0,189
40,000

04,246
10,700

Came Into slght during week. . 56,2480
Total I slght July 23 o e .. 13,331,011

North, spinners’ taklogs toJuly 23 08448 2,725,093 10,783 1,840,732

a These figures ardé fiol the takings hy Southern mills, but are estlmates
of copsumption based on Information” recelved from time to tinje durin
the season and revised, U n y when complete roturng are recolve
at season’s cloge. Heports from varlous sections of the South Indieate
that takings by tho mils have thus far this season been nppreciably
heavier than durluf! the correspondiig perlod’ a year ngo, but aotual or
approximate data not obtafnible,

Decrease during week,

Movement into sight in previous years:

Week— Bales, Since Sept, 1
1807—July
1900-<Tuly
1005—July = L ¥
1004—July 0 D03 -04—July 207

~10,015,460

QUOTATIONS FORMIDDLING COTTON AT OTHER
MARKETS —Below are the closing quotations of middling
eotton at Southern and other principal cotton markets for
cach day of the week.

Cloxing Quotatfons for Middling Colton ot—

Week ending—

July 23, T'hur‘\'d'yﬂ Friday.

Maonday. | Tuesduu.j Wead'day.
i

Galveaton ... ..
New: Orleans. .
Mobile _

13 akay
- Sy
f3l30eta
CLT T Y
-

.

Charleston.
Wilmington
Novtolk
Bogton .
Baltimore _
Phlladelphis
AUEiELa.
Memphis
St
Houston .
Little Roc
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NEW ORLIEANS OPTION MARKET.—The highest,
lowest and closing guotations for leading options in the New
Orleans cotton market for the past week have been as follows:

| 1

| Sal'day, 1 ,\!vmmf.lI Tuesday,| Wed'day,| Thursd"y, F‘r.r.r.'n;P
Wudg 17wy 10, | Tuly 20 July 21 July :2.|Juw 23,
' | | !

= --A'--!S;il.ui;-.02||" 04 —I11.00-.13 n.an-.nn!— @

Julyf—

Ilmlfu oy

Closing 112235 —d1.80 —12.25 —{11:00 —{11.88 —|12.06
@.00111.97- 31|— @.m

August— |
Ran {— i
Clos [12:18-.20111.70 —|12.30 —-il:.uo —
Seplembor— {
Hange
Closin

= =

o |12.07-.10111.77-.05(11.91-,00(11 .82-.02 80— @8
21206 — 1127 —[12.17-.19)11,05-07

— )= @ —
1178 —11.83 —
11.66-.02111.70-.056
1{.?5-.?0{!1.04-,05

B0-.97 (1183 11.67-.93/11,73-.87
7-.5 | 11.77-.78(11,97-.98

L1,78-.90{11,806-.10
11.80-,HUi12.0il-.‘lﬂ'

Range oo 0
Closing. =
March—

09-,00

Fasy, | Steady.

Qulet, Qulet. | Steady, | Basy,
Very st'y]\"l:n' sty

Steady. | Steady, [\.'t'ry 5&’1’] Steady.

Optlons _

WEATHER REPORTS BY TELEGRAPH.—Reports to
us by telegraph from fhe South this evening ave for the most
part of o favorable chardcter. Rain has been quite general,
and in Texas the drought hes been partially broken, It is
claimed, however, that in central and western portions of
that State moisture is still needed and that dumnge resulted
from the high winds that aceompanied the recent rainfall,
From elsewhere at the South our advices as a rule indicate
improvement in the crop.

yalveston, Terxas.—Drought has been partially broken in
the southern half of Texas, but raing were acecompanied by
high winds which did much damage to the plant. Central
and western Texas, with the exception of one or two see-
tions, is needing rain and the crop is still deteriorating there.
There has been rain on two days during the week, the pre-
cipitation reaching filty-eight bundredths of an inch, The
thermometer has ayveraged 83, the highest being 89 und the
lowest 70.

Abilene, Texas.—There Has heen no rain during the week.
The thermometer has averaged 85, ranging from 72 to 98,

Bronham, T'exas.—Rain has fallen during the week, to the
extent of forty-three hundredths of an inch,on three days.
The thermometer has ranged from 72 to 98, averaging 85

Corpus Christi, Texas.—The week's rainfall has been
twenty-cight hundredths of an inch, on one day. Average
thermometer 84, highost 02, lowest 76,

Cugro, Texas,—We have had rain on three days of the
past week, the rainfall reaching one inch and ninety-three

undredths. The thermometer has averaged 87, the highest
being 104 and the lowest 69.

Dallas, Texas—We have had no rain during the week,
The thermometer has averaged 86, ranging from 70 to 101,

Fort Worth, Teras,—There has been rain on one day during
the week, the precipitation being two hundredths of an inch,
Thermometer has ranged from 74 to 96, averaging 85.

Henriotta, Texas—We have had no rain during the past
week., Average thermometer 87, highest 102, lowest 72,

Huntsville, Texas.~—Rain has fallen on twoe days the past
week, the rainfall reachipg forty hundredths of an inch,
The thermometer has averaged 84, the highest being 07 and
the lowest 70.

Kerppille, Teras,—Rain has fallen on three days of the
yast week, the rainfall reaching ninety-one hundredths of an
ingh, The thermometer has averaged 83, ranging from
(8 to 102,

Lampasas, Texas.—Rain has fallen on two days of the
week, the rainfall being sixty-nine hundredths of an inch,
The thermometer has ranged from 69 to 101, a veraging 85,

Longviaw, Teras—We hive had rain on two days during
the waek, to the estent of fifty-five hundredths of an inelr,
Average thermometer 86, highest 98, lowest 73.

Luling, Tezas—There has been rain on one day during
tho week, the precipitation reaching eight hundredths of an
inch. The thermometer has averaged 88, the highest being
102 and the lowest 73.
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Nacogdoches, Teras.—We have had rain on two days the
past week, the rainfall reaching thirty-three hundredths of
an inch. The thermometer has averaged 83, ranging from
69 to 097.

Palesting, Teras.—The week’s rainfall has been fifty-three
hundredths of an inch, on two days; The thermometer
has ranged from 72 to 06, averaging 84,

Parig, Texas—We have had rain on one day during the
past weele, the rainfall being forty-eight hundredths of an
inch, Average thermometer 85, highest 101, lowest 69,

San Antonia, Texas.—It has rained heavily on three days
of the week, the rainfall being three inehes.  The thermome-
eter has averaged 86, the highest being 102 and the lowest 70).

Taylor, Texas,—Rain has fallen on three days of the past
week, the rainfall reaching one ineh and nineteen hundredths,
Thermometer has averaged 84, ranging from 68 to 100,

Weatherford, Texgs.—Dry all the week, The thermometer
has ranged from 37 to 99, averaging 86.

New Orleans, Louistana.—The week's rainfall hns been
gseventy-one hundredths of an ineh, on one day. Average
thermometer 81,

Meridian, Mississippi.—Weather elear and hot all the
weelk, with only a slight {mprovement in the cotton erop.
Prospects are considered to be the pporest in many years
in Mis ppi.

Helena, Arkansos—Urops are clean but need more rain,
The weel'= tainfall has been forty-two hundredths of an inch,
on one day,

Memphis, Teénnesace.—The cerop is progressing satisfac-
torily.  There has been rain on one day during the weelk,
the precipitation redching two hundredths of ap ingh., The
thermometer has avernged 80.5, ranging from 64.3 to 93,

Maobile, Alibamna.—Weather [avorable in the interior.
Crop reports are spotted, and cotton is generally three Lo four
weeks late.  We have had rainon two days during the week,
fo the extent of one inch and seventy-five hundredths,
Average thermometer 83, highest 92, lowest 71,

Montgomery, Alabama.—The cotton crop, while late; is
improving,  Rain has fallen on fwo days the past week,
the rainfall venching one ineh and sixty hundredths, The
thernometer hus averaced 82, the highoest being 94 and the
lowest 70,

Selma, Alabama.—Rain has fallen on two days of the
waoek, the rainfall being two inches and fifteen hundredths,
The thermometer has ayveraged 81, raneing from 71 to 2.

Madison, Florida.—Rain has fallen on four days of the
weelk, the rainfall Being thirty-seven hundredths of an inch,
The thermometer has ranged from 74 (o 92, averaging 82.

Augusta, Georgia —Rain has fallen on three days of the
weelk, the rainfall heing ten hundeedths of an inch.  Average
thermometer 80, hizhest §2, lowest 67,

Savannah, Georgio.—Rain has fallen on three days the past
week, the rainfull reaching forty-five hundredths of an inch,
The thermometer has averaged 82, the hichest being U4 and
the loswest 71. :

Charleston, South Caroling.—We have had rain on three
diys of the week, the rainfall being one inch and sixty-eight
hundredths, The thermometer has averaged 81, ranging
from 71 to 0L

Charlotte, North Carolina.—Crops wre looking well,  Thera
has been rain the past week, the rainfall being thirty-seven
hundredths of an ineh, The thermometer has ranged [rom
61 Lo 89 averaging 76.

The following statement we have also received by tele-
graph, showing the height of rivers at the points named at
S 4, m. of the dates given:

i July 23 1009, July 24 1908,

Feel. Fuet,

13,4 10.8

337 0.1

9.8 8.4
Shrevepors- - Above zera of gauge_ 1.0 15:2
Vieksburg ... _...Above zayo of gauge. 37.0 425

INDIA COTTON MOVEMENT FROM ALL PORTS.—
The receipts of eotton at Bombay and the shipments from
all India ports for the week and for the season from Sept. 1 for
three yvears have been as follows:

New Orleans
Memphls
Nashyllle .-

Above zoro of gauge.
-~ Abpve zaro of gauge.
s oo of gruge.

1008-08; 1008-07,

Sincd
Sepk. 1.

July 22 1007-08., ‘

Recolpls ut— | Stnce Sined
Week. Week. | Sept. 1. Sept. 1,

Woek.

Bombay #,000(2,083,000 16,000 2,009,000( 23,000 3,005,000

For the Week.,

Canti:
nent.

I ¢ Bitce Seplember 1.
Trports from— N —

CFread
Britain,

Canti-

Great
nerit

Britain,

l Totat.

Bombay—

1908-01F 3.0010
19

11,000

4,000
5,000

671,000
626,000
1,127,000

43,000
25,000
142,000

28,000
28,000
30,000

292,000
252,000
221,000

504,000
604,000
1,190,000

48,000
40,000
150,000

45,000
45,000
30,000

318,000
273,000
233,000

895,000
DO2,000
1,608,000

23,000
28,000
63,000

5,000
06,0007
8,000

11,000
2,000

3,000
8,000

#,000
1,000

4,000

19

All others—
1908-00.
1907-08 . . -
1006-07

Total all—
1 16,000

: 17,000
1006-07 - i ..o 18,000

23,000
10,000
19,000

034,000
931,000

ﬂl.(lgﬂ
1,520,000

61,000
88,000

WORLD'S SUPPLY AND TAKINGS O COTTON,.—
The following brief but comprehensive statement indicates
at nglance the world’s supply of eotton for the week and sinee
Sept. 1 for the last bwo seasons, from all sourees from which
statistics are obtainiable, also the takings, or amounts gone
out of sight, for the like period. -

Cotton Takings.

; 100708,
Week and Season.

Week,
2,260,427
53,6271
16,000
8,000

" 3,000

Week.

1
| 1908-00.
| Sedson,

Seirson,

Visible supply July 16 12,802,684
Visible spply HcIuL b g |
American In gight to July 2 i
Bombay recelpts to July 22
Other Indla ship'ts to guly 2 [
Alexandrla receipts to July 21, ARH,T00
Other supply to July 21*2__-__ | 104,000

|z.nn§,.9nﬁtn.uln.am

1,714,082
60,280/13,331,011
J,000| 2,084,000

Ly
2,008,000
20,000 401,000

J38,000
054,000
280,000

17,045,066

0,000
Total supply 2,360,054

Deduet—
Visiblesupply July 23 ._______. 2,640,200

2,133,543
] 265,701115,070,024| Attt 011,812

2| A6%F01]12,820,324 11,219,812
16,000 :1.t’-.';."l,7nr}; G,602,000
~ * Bmbraces recelpts I Burope from Hrazil, Smyrna, West Indles, &o.i9g

ALEXANDRIA RECEIPTS AND SHIPMENTS OF

2,040:260(2,133,543

Total takings toJuly 23..-.
Of which Amerfean._ .
Of whieh other.__. - ... . |

Alecandria, gy,
July 21 1008-09, 1000-07;
| =

1,000
6,800,381

1
| 1907-08,
|

(9
| 6.872,745

00 1

T T
This | Since | T'his [ Sinece
Week.[Sept, 1. Week,|Sept, 1.

_...|‘,..'.'1.001 -ewe 213,848
e (200401 A,250]204,784
B,750 862,020 1.000/345,770

o[ 70l o 1878

izﬁhiﬁ?n,zsu

This | Since
| Week. Sept. 1

Leoi|IDY,500
s 212,542
3,760 366,530

85,708

fir ko

Erports (bales) —

To Liverpool
o Manchester .. !
To Continent

o Amarics

i.ul-m.m;'.' :1.':511;:4“?.&10:"
= Nofe.—A cantar 15 99 1bs.  Bgyptian bales weleh ahout 750 105,

The statament shows that the receipts for the week were
300 cantars and the foreign shipments 3,750 bales.

EXPORTS OF COTTON GOODS FROM GREAT
BRITAIN.—Beiow we give the exports of cotton yarn,
goods, &e., from Great Britain for t.Lu month of June and
singe Oct, 1 1908-09 and 1907-08, as compiled by us from
the British Board of Trade returns, [t will be noticed that
we have redueed the movement all to pounds,

Total exports

Total of Al

|
Yarn & Thread.|
1008-04 | 1007-08

(Ki0s L
omitfed, L003-00 1U07-08] 190500

Yis.

1907-08 | 1008-00 | 180705
Lor. | =3 [
Oct ...l 10,126 24,010 4
Nov ... 13,517) 25,680] 378,952
17,508 23,280 358.373)

Yas, | Lbe, | L.

07,250, 101,143,
06:105! 84,151,
8042 B

18t qrd 50,151 72,870(1,228,012/1,515,403| 238,040] 252,308
Jan ...} 10,480

Fob...<) 1053
Meh oL 23,015

5,016
SIB76 70,034
477495 72,300|

25,101 78 .
B8
22,508

410,123
435,684
102,807/

78,048 08,064
1,183 04,278
01,782) (88,108

250,004/

123,553

116,730

110,708

a11,500; 851,070
584,700 706,345
82,508 81747| 102, 106,114
82,1005 -‘H,RTH}| 102, 104,751
80210 70,008 100,59 18,610
adne.) ‘:.n-l,msi 240,654 30/ ,|‘|.5[i 3004756
170.500/202,041'3,535,46114 404,243 723,842" B12570, 504,3611,016,5820

@ 0 RE. z guurwl 742
Sundry artlelos - . .-- - wes| 28,3030 30,700

28,204|
6,125/

4o

ad quar.| 60,545 71,244[1,847,074[1,508,120]

280,832

8 mos.. 110.606]1
Aprll -} 10,605 21.3
MAY .=} 20,024] 10
June .| 20,184

Totul gxports 0f ¢otlon nulnuiiotures UQS.ﬂHIl.(J-IT,:!Bﬂ

The foregoing shows that there has been exported from
the United Kingdom during the nine months 923,344,000
Ibs. of manufactured cobton, against 1,047,331,000 1bs, last
year, ot a decrease of 123,987,000 1bs, =1

A further matter of interest is the destination of these
exports, and we have therefore propared the following state-
ments, showing the amounts taken hy the prineipal countries
during May and since Oct, 1 for each of the last three years.

June,

14908,

Cletober | o June 30s

1008-09, , 1007-08. , 1008-07.

Plece Goods—Y ards,

CO00F o ttted ) 1907,

104,483
A

1000,
153,324 /167,841
75,006 68,600
BalA6] 64,017
24,360, 17,614
H0,801F 81,260
25,078) Y1780
43070 38,826

1,442
| £6,664

1,528,256/ 1,087,724} 1,014,024
138,251) 622,520| 814,154
A00,8031 481,025 538,837
264,6740 255,180| 244,074
324,2\]01 AT, 5001 439,406
234, 7220 207 4000 200,255
S00431] B40,401]  F76,380

1§,855,40004,304,245/4,648,410
§| 'E46/542) £02,226) EBA 244

Eust Indles

Tyrkey, Egypt and Afrles.
China and Japan

Eurppe (exrept Turkey)..-
South Ameriey

North Ameriea, . a
All other countried. .- . .--

Tolal FATdH. . cevaacnean |
Total yalueo. . Lo

{;l";‘x'nu—-f.bs.
2 amiiled),
T o) LS 3,828| 4,268 ' Sr i
Geemany 8 2 : 31,078
Ot

Enst In

China and Japan .....
Turkey and Egypt. ... 3
All other countries. ...

a2,047

13,470
21,088

150,047
£8,210

7
2,477
7010

£049

17,928
104,904
£10,108

7,767
137

178,008
£11,270)

Total poundd ... .....

16,708
Total valuo

17
E007) E1,
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MANCHESTER MARKET.—Our report received by
rable to-night from Manchester states that the market is
quiet for both yarns and shirtings. The demand for both
yarn and cloth is poor. We give the prices for to-day be-
low and leave those for previous weeks of this and last vear
for comparison,

[ 1900, [

84 . Shin- Cot'n
tngs, commaon. | A, 325 Cop trigs, common
10 fingst. Upl's Twoist. | fofinest.

1008,
B ibs, Shitrt-

Cot'n
323 Cop

Mid.
Twist, |

pl's

t dufs. . e |
|

1 @8 10| 58380 @ O[5 1M@8 6.58
4 @8 11" | 5.0818% @ 9il5 15@s 6.70
4 @8 11 | 6.06(8% @ 035 1i§@s .55
1 a 6.33185¢
1
1
i

R ERR E B B PR
@
&

@ 9 9315 1 @8

@ 0 03515 0l4@8
D515 07 @8 134

) 144 11 @8

@
6,75/8 9-18 @
6.72/8% @

full 1%
.48 I 83 (13

1] ]

ISLAND COTTON MOVEMENT.—We have re-
ceived this (I'riday) evening by telegraph from the various
ports the details of the Sea Island cotton movement for the
week.  The reeeipts for the week ending to-night (July 23)
and sinee Sept. 1 1908, the stocks to-night, and the same
items for the corresponding periods of 1907-08 are as follows:

1002-09—— ——1007-08——

This Slnce This Sinee
week.  Sepl, 1. week, Sepl. 1.

——Stock-
1609, 1003.

3,348 1,343
415 1,380
“Bon

Recelpty to July 23—

ﬂr;mn feka .. S 7,048
Javksonyills . 7.080
New York, &o : ‘ 7l

152
1 1Y PR T s Sy 66 83,031 w230 30 3022
The exports for the week ending this evening reach o totul
of 9 bales, of which: __ bales were to Great Britain, _. to
Franee and -. to Continent, and the amount forwarded to
Northern mills hag beon 414 bales.  Below are the exports
for the week and since Sept. L in 1908 and 1907.

Week end. July 23. —Sinee Sept, 1 1008— Narthern Mills
Great Frines Great F'rinee, Sinee
Britintn, &, Patad, Britain, dee. Week, Sept. 1,
4,083 2,840 414 37,081

-re 16,638

5,021

Total,
7,523

Exporis from—
savannal
Charleston - -
Brunawloki--
New York .
Hoston ... -
Baltlmors

BA00 2,108 10,003
708 isiEsdiizol
338 20 358

14,623 6,068 19,670

Total 1007-08 eee -.e- 22360 U,222°31491 150 40,578

A conslderable portion of Sea Island cotton shipped to
foreign porls goes via New York, and some small amounts via
Boston and Philpdelphia, TInstead of ineluding this cotton
for the week in which it leaves the Southern outports; we fol-
low the same plan as in our regular table, of including it when
actually exported from New York, &, The details of the
shipments of sea Island cotton for the week will be found un-
der the head of “Shipping News'' on a subsequént page,

Quotations May 28 at Savannah—For Georgia's, extra fine,
--(@ - .c.; choice, 20c.; faney, 2214 @23¢.

SHIPPING NEWS.—As shown on a previous page, the
exports of ecotton from the United States the past weck have
reached 23,390 bales. The shipments in c#{-tail, as made
up from mail and telegraphie refurns, are as follows:

‘ Total bales.
NEW YORK—To Liverpool—July 16—Baltle, 8,300 B, 300
To Havre—Jluly 16—Guyane, 500._ _July 20—Murcla, 152.
To Dunkirk—luly 20—Murcia, 100
To Bremen—fuly 21—Friedrich, 2,1400 .
Tao Antwerp—July 18—Lapland, 100
To Genow—July 16-—Prinzess Irene, 1,004
T'o Venlee—July 20—allce, G50
To Trieste—Tuly 20—Allee, 400 anEny
< 1o Yo Pirasus—July 20—Patrls, 26
GALVESTON—To Liverpool—July 16— Alexandrian, 3,733,
mis e k0 Havre—July 16:—Aloxandrion, 3,178 ... ...
TEXAS CI'PY—To Mexloo—Iuly 16—Norhelm, 1,144
NEW ORLEANS—To Barcelona—Tuly 10—Martin Stenz, 07
BOSTON—To Liverpool—July 18-—Winifrodlan, 195
PHILADELPHIA—To Manchester—July  9—>Manchester
T N A AR e T T
Lo Genon—July 2—Verona, 1602, =5
N e T T
The pirticulars of the foregoing shipments for the week,
arranged in our usunl form, are as follows:
Creat French - Ger- —0Oth urope— Mer.,
Britain, . ports. many. North. Souwth. &e. Japan, Total.
New York.____ B,300 Thi 2,140 100 2,039 3 13,031
Galveston <= TN 31780 _. aene . 0,011
Texas Clty . Py b 1Y 1,104
New Orleang--- -==.- == 076
Hosto 19 34 s = 105
a4 =5 E i = 234

4 o0 Laes a
Phladelphia __ .

Total 8,050 100 3,704 1,044 . _ 23,300

The exports toJapan sinee Sept. 1 have been 160,501 bales
from Pacific ports, 800 bales from New Orleans and 34,252
bales from New York.

Cotton freights at h.('uw.\’ork the past week hive been as
follows, quotations being in eents per 100 1bs.;

Sat. Mon, T{m& “"{’i‘f.
1 .

Total

Thurs. Fr.»
Liverpool . ..... 4 14
Manchester - i)
Havra 14
Bremen .
Hamburg
\bwerp

I
hent, vin Antwerp
Reval

jothenburg - ...
Barcalona,  direot. -
'(I]arma

LIVERPOOL.—By ecable from Liverpool we have the fol-
lowing statement of the week’s sules, stocks, &e., at that port:

. July 2, July 9.  July 16, July 28,
Sales of the week. oo caoeeae 37,000 30,000 43,000 42,000
OFf which speculators took. 400 ol Tl 1,000 1,000
Of which exporters took.__ 1,300 1,000 1,000 3,000
Sales, American 20,000 25,000 AR,000 47,000
Actual export. . . 5,000 @,000 8,000 5,000
Forwarder = 58,000 40,000 aly, 000 50,000
Total stock—PEstimated. - 1,080,000 1,066,000 1,
Of which Amerlcan—Est. . 580,000 862,000
Total Imports of the week.___ 38,000 43,000
f which Amerlean 20,000 28,000
Amount afloat - .. - -~ 68,000 76,000
Of which Amerlean._.._ .. 48,000 42,000

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 beén as follows:

72,000
34,000

Spot. !Sm‘rudny.| Maonday,. ' Tuesday, [ Wed'day,
Mirkot, == 1
12:15
P. M,

Thursday.

Friday.

Ttaler. More

demmaod.

” Dl and
)| easter.

Moderate D,

demand,
B.47

8,000
2,000

Quist.

Mid.Upl 'llul .04 0.60 6.05 B.52 8.458

8,000
J00

Haley

S o0
Speo. &exp.|

A00

5,000
200

5,000
B

10,000
1,000

Futures,
Market
opened

Irreg. at
255 pra. |
ndvanesd,

Irregs nt
3 &5 pa.
decling.

Btrong at
126n15
DUs. mitv,

Irfog.. at
16 pre.
adyanes,

| Irreg, At
I\ Ty pra,
_|[ doeling.

Irrey, nt
1403 pis.
dociine,

Easy at
014 @10
P, ded.

Market, | Stesdy at

Steady at Fevirlsh at; Easy, unch.
4 Lg g2 i
.M, |

285 624 | Blodpsiyg Wl [to 2 pra.
s, mdve | pis. adv. | pis. dee; dectng,;

Tha prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good or ordinary
clause, unless otherwise stated.

The prices are giten tn pence amd 100ths, Thux, & A6 means 0. 46-1004d.

T r
Mon. | Tues. | Wed.

124 4 N2y 4 12y
DML DL pum, P pn,
d. ds | e v |
46 14140 141 } 15
5 AG2¢ 146 ; -
Aug,-Sep. .. [0 381430
Sep.-00t . |----|0 38 13714
Oet.-Nov. | .. d0igian
Nov.-Deo. |- - - 0h
Dee-Jan. |- - an 4 2
Jan.-Feb..|. .- shidl34 4128 | !
IFeb.-Mehi. o< - [0. 30 (a0 |26 45! 14
Meh -Apr.. -6 80 | 20 hs i ;
ADVSMAY. - oo B30 |
May-June |. .- A0
June.July 40 188
July- Ag- 34 !ﬁj|-‘l3 5

July 17
o
July 23,

Sat.

124
pan

Thurs, | Fri.

|
TR
1

12%
p.m.

Tl U
July-Aug

.,-_
&
T3 Ca Tt

“tersrarat

o A

£

Rad A A S E Rl o L
Traratatersh

BREADSTUFFS.
Friday Night, July 23 1909,

Flour for prompt delivery was quiet but strong as stocks
are meagre and especially of winter-wheat, grades, © Choice
old soft winter straights wanted at old fizures but held above
buyers" views. New soft to arrive wus in fair request af
former figures but offered sparingly, which hindered trade.
New Kansns straights were steadily held with a fair export
and domestic inquiry, sales were mainly at 85 40@85 60 for
Aug.-Sept. shipments. Receipts of new wheat have nof
inerensed as much as expected and millers were compelled
to pay more than they had anticipated, Old spring patents
were steady,with moderate dealings, New patents to arrive
sold in o small way at $5 76@86. Low-gride winters have
been scarce and in demand at firmer prices.

Wheat declingd, although July contracts were & fraction
higher temporarily in the local market. This latter was
purely loeal, being wholly eauséd by a fow belated shorts.
For o short time Sept. coptracts held about steady, mainly
owing to rumors that a prominent Western elevator eoncern
had necumulated a big long interest, but information was
decidedly meagre, and consequently there was much skepti-
cism and especiully later in the week, when the market
suddenly became greatly depressed, and notably in Chicago,
where o large professional operator was said to be unloading.
It was asserted that several million bushels were liquidated
for his account. Selling was partly stimulated by reports
that the sgpring-wheat crop was making excellent progress,
being almost ripe in many plages, Furthermore, it was
declared that early vague rumors of rust daresge were
unfounded, It was the general impression thal harvesting
would begin earlier than seemed possible ten davs ago.
Therefore, dealers incline to the opinion that, barring the
sudden advent of bad weather, # large part of the ovop will
be practically made around Aug. 1, This was a source of
gratification to most all conservative dealers who realize
that BEurope will need to import freely ere long from this
country or Canada. Afterwards the whole list became de-
pressed and especially cash and July wheat, but notably, of
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course, in winter-wheat primary points. In some instances
prices fell 1c. to 2e.a bushel with great rapidity, which was
plainly caused by the materislly larger arrivals, with predie-
tions of still bigger arrivils within a few days. The break
was strikingly conspieuous in hard winter grades in  this
market, which was gratifying to dealers generally, although
the price for No. 2 is still materially above a new-crop basis,
and hence most of the hard for export has been booked to go
out vin Gulf ports. At the decline traders were encouraged
by a larger business in new No. 2 red winter for export ship-
ment in early August from Chicagn, With the new-crop
graingrowingplentifully, conservative merehants are counting
on more ackive dealings with Eurape.

To-day there was a further sharp decline and especially
in the eash and near-by contracts. In nearly all winter-
wheat markefs receipts were heavier and hence spot values
broke appreciably. Selling was partly stimulated by fine

weather aned diseouraging cables,
DAILY CLOSING PRIOES OF WHEAT FUTURES IN NEW YORK,
i,

10
2
1
1

Sal.
=wes140
P 1 }.-

Aon. F
No. 2 red winter, f.o.b___ 15 4 14 14 1
July dellvery. . 1
September delive 1
December delivery 1

!
9%
43¢

152 130 130 4
i
2%

11634 116 4

1ma 113

Sal. Alon. R Wed, Thurs, Fri.

203 1183 43 115 7-160 1134 11134

1114 110 7:18 [ 108 74 08 107
wan==a108 107 7:18 7-16 1006 13-16 10815 1054

Corn was held higher mainly on small stoeks.  Available
supplies here and in Western markets are tncommonly
meagre, and this has cansed nervousness and notably among
sellers for the decline, who have shown anxiety to cover,
Advices from the West sugzest that o few large firms have
been endeavoring to control the situation. At least it was
asserted that one house had sceumulated o big line of
September in Chiengo and this led to talk of a possible corner.
Deliveries to country stations were small but are expected
to inerease when fariners have more time and particularly
after they feel reasonably sure ns to the new-crop outlook,
Thus far the erop has made excellent progress and the yield
yromises to be unusnally abundant barring ‘bad weather
n the near future.  Of course praloneed drouth and excessive
heat might cause uneasiness, Moderate temperature and
frequent rains are egsentinl things just now. Stocks all
over the world are supposed to be small and consedquently
exporters have been counting on o larger business in new
to arrive in ecase prices fall to o fower level. Rt.‘cc-'.utl.y a
moderate business was accomplished in new No. 2 for various
shipments in December to Mareh, inclusive, mainly around
Bae, f. 0. b., but many shippers contend that much bigger
orders could be executed between 68c. and 64c. To-day
further strength was developed as short sellers were uneasy,
owing to the insignificant supply on effer and the disappoint-
ing deliveries at interior poinfs.

DAILY OLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sat. Wed., Thurs, F'ri,
701 81

July dellyery.-
Sept, detivery
Dee, dellyery. -

July dellyery
September dellvery .. . T34 T8 M
December  dellvery g6l 861 67
DAILY CLOSING PRICES OF CORN
Ao, Ties.
l

FUTURES IN CHICAGO,
Tuly delfve 69 U e
:?-ﬁp{nmhcr gltwry.-.ﬂs,{-i‘ 6034 08 }S‘ éu 7-16 K7

December dellvery-_ 50 53 1510 56 13-16 56 5-10 504§

Onts declined rapidly early in the week but afterwards
became slighfly firmer, with a sinall recovery, At the outset
offerings were decidedly heavy, while buyers were Starce.
Western advices were generally satisfactory, the weather
heing fine and the erop progressing under favorable condi-
tions, although in a few instances the erop was prostrated
somewhat by heavy rains and high winds, = This may cause
some delay and slight deterioration.  Harvesting of eunrly
oats is under way and therefore receipts at primary points
will doubtless show appreciable enlargement within ten days,
To-duy the market wis nervous and unsettled. Temporarily
there was a slight rise as shorts were inglined to eover, partly
in sympathy with the strength in corn, Later there was a
gmull recession.

DAILY CLOSING PRIOES OF OATS IN NEW YORK,
Sal. Mon. Tues, Wed, Thurs,
68 5% LT MTis  BTM A M
G8-60 5850 6880 57-58 5758 5657

DAILY CLOSING PRICES OF OATS FUTURES 1IN CHICAGO.
Sat.  Mon, Tues, Wed. Turs. Fri.
--adBM AU A5 A4S A5 14
LAl1Eg 2 § A0 b-18 4044
41 41%; 40 11.10 40 3

* The following are closing quotations:
FLOUR.

Kansas stralights

Kansas clears

Cley patents.

Rye llour, hbl:
Graham flo

Fri.
NOL 2 White. - - - T .=
Wigzl;c ellpped, 34 to.a6

July dollVery.ccceenas
Suptember dellvery._ ...

Deécember delyery . enneaatl ¥ 40 24

Rl

ot de
NSUMMSC o
Garsha=ic

BESEREs
SDavcooo

A
Wheat, per bush.—
N. Duluth, No. 1
N. Duluth, No. 2_____
Tted winter, No-2..
Hard

i bush,—

mgfsatp%rhﬂe. 26 to 28 Ihs, . 54 @55
Mixed,208022 008, .
Wh. ollp'd 34 236 Ibs. .38

Rye, per bush,—
0.2 Westorn--«=a-«-L0.b, 00
;_5; Sn?-]mm n‘lrilll l.rian:ey---..- %’rﬁlnr'lul,m\1
By ~=Alaltl - aminal
@50 Fee)dlnt. 0. 16N Y..2a 73

The statements of the movement of breadstufls to market
indicated below are prepared by us from figures collected by
the New York Produce Exchange. Thereceipts nt Western
lake nnd river ports for the week ending Iast Saturday and
sinee August 1 for each of the last three years have been:

Recetply q;—| Flour, ‘ Whent,

Clorn. Oats, Hirrliy, | Rye.

Bibls. L0610 tush. B0 e, sl 66 The. [ bush, 32 ihs, hux!ul..‘ﬂh.-r.lnu_.’,n ibe.
06,621 24 00 1,200,350 784,000, 210,000 10,000
45,4007 54,900 78,000 42 4007 4,000

102,500 51,229 80111 K5, 168 1,55

o | 65,320 114,589 108.780) 12,000

| 23,300] 16,500 100

II'J‘.'IZﬁ; 61,613

T 1,546/

3 51 1 )

173,800 54,000

209,900/ 1,000|

Chleago . ...
Milwaukee. .
Duluth. . .-
Minneapolis.
Toledo
Detrolt... .|
Cloveland |
8t. Louls.
Peorla ...
Iansas Clty.

5010

A8

16,900|

40,150
251,750

Same wk. 08 336090 4,426,001 1, 306 49,420
game wk. 07 3;';?.73:;| 3,680,061 35 10,006

Tot.wk. 09|  01,070| 1 ,:Im.a:-s_:',uﬂ.nj.gm-‘ H!I‘ 163,685 20,713
70

Stnce Aug. 1 | |
1008-00_- 2| 19,723 362{213 096,771 | 146.007,4361 100,300, 832181,200.175 6,272 002
1060708 __ |17 428 077/210,280, 4121118, 27181, 181,112 61,400,803 6,601, 22
murpu?_..i'zr;‘:’sr.511-.1{-2:17.1“:5.0:11 214,45 t-'u:1||5}-1.$:‘:ri.7-lrIﬂllddﬁ.dﬂui 902,324

Total receipts of flour and grain at the seaboard ports for

the week ended July 17 1909 follow:

Plowr, Wheat, Corn,
b bush, Triealt.

l‘lﬂ,ﬁﬂl} a6,025

(ats, Barley, Rye.
Receipts at— bish. Bl bush.
New York
Hopston
Philadelphia -
Baltimong. ...
Richmond ...
New Orfeans &
Newport News
Galvieston. ...
Mobile. . -
Montrenl . -
Queber .- -

216,550
2,165

1,275
3,080

2 6m:

T'avd 1,734

26,000
12,000
10,000
AT6098 AT,403
504,223 40830 4,653
24,120,086 4134250 413,036
27433,240 1124,308

Total week. 2 287
Weak 1008 2,145,118 248,670
Stries Jan. 118909, . 1,705 34,618,251 27,442,011
Sineo Jan. L1908 8054180 40,256,810 25,004,222 22,174,453

# Rteveipts do not Inelude graln passing through

Nuow Orleans for forelgn porta
on through bllls of lading,

The exports from the several seaboard ports for the week
ending July 17 1909 are shown in the annexed statement:

W heat, Corn, Flour, Ok, Rue: Birlyy, Pros,

Buaai, braahs, bbilg. hsh, tsh. hush.

174,580 10,082 37,250 4,74
15,750

Exporis from—

New York ...
1toaton
Phlladelphia - .o
Baltimore.
Now Drlea
Newport N
Cinlyeston
Moblle. .-
Montreal.
Qilebee

ol week ...
Week 1008

2,930

102,827 2,380
485

100,794

V43,047

27,55
1,320,453

§ | ema= WTHLTT
6,000 13,040 11,203 20,602

The destination of these since

July L 1909 is as below:

~———Flatif-
Stnea
o ﬁ gl
1900,
odls.
140,700
5200
28,653

exports for the week and

Wheat

ek
July 17,
bl

(T
Sindd
Judy 1 Week
1000, July 17,
bush, brush.
500,953 740 730
761,704 133,014
20,952 ! 6,500
17,6814 66,074

“1.068 1,068
1,608 187,004
66,0006 123,102

Shhea
July 1
1000,
Utish.

5 By ’li’rr.l.',
Exporis Jorweek ond July 17,

.‘Ilru*a Judy bote— Dy,
United Kiggdom. .. 55,956
Continent . - c.cuos 3,704

Sa. & Cont. Amer._ 16,264

West ITndlea . .. . _. 26,795 40,174

Brit, No. Am. Cols_ 84 85

Other Countiles. . . (141 A03 . -

210,274 743,047 1,882,000
ABL701 1,430:353 3,980,153

307,987
421,454
13,506

12,8497

02,527

Total
otal 1008, ... 100,703

The world's shipments of wheat and gorn for the week
ending July 17 1909 and sinee July 1 in 1908-09 and 1907-08
are shown in the following:

I Carn.

1908, | 19049,

Since Week
July 1. |Jr:lu 175

Wheat.
1009, |

Sinee
July 17, July 1.

Husheta, | Bushels. | Bushels, | Blshels.
North Amer.| 1,415,000 3,805,000] 6,675,000 123,000
Russlan .- | LOG6,0000 5,576,000 2,008,000) 246,000
panubfan 2| T 80000 '302'050|  4SH000( 807,000
Argentine . [1.296,000) 5,502,000 5,510,0001,555,000
Australlan=-| "300,000( '700/000] 418,000 :
Laclian ... .12,804,000) 7.088.000/1 1,104,000

Oth, counte’s] 136,000 536,000 | L

Total —---

1908,

Sines
July 1.

Bushels.
183,
1,010,000

1,493 000
1,523,000

Exporis,

Sinee
July 1,

Bughels,
204,000
2,234,000
2,730,000
0,051,000

Week

8,806,000

The quantity of wheat and corn afloat for Enrope on dates
mentioned was as follows:

W heat, Corn.

United

United
Kingidom, ! Continent.| Total,

| Ktm.ufom‘|cowmmu.! Total.
|

| Bushels, | Bushels, | Bushels, | Bushels, ! fushels, | Bishels,
July 17 1000 - 18,880,000113,680,000 52,500,000] 8,810,000/12 110,000121,250,000
Jaly 10 1900 ..19,280,000|15,120,000/34,400,00010,200,0001 13,685,000 235 845,000
July 18 1008/ .14,960,000) 0,760,00024,720,000| 5,780,000 7.s2umnl1.'i,mn,om
July 20 1007[-.:!2.120.&!0-' 0,840,000 31,960,000 a.um.nm[iﬁ.-m,m[ao.s-m.oou
|
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The visible supply of grain, comprising the stocks in
granary ab principal points of aceumulation ut lnke and
seaboard ports July 17 1909, was us follows:

AMERICAN GRAIN STOCKS.

Whent, Corn, ais,

Bl Bl buerle. Biesh.

257,000 £6,000 515,000 50100

33,000 AN ShEaL L

59,000 e

404,000 31,000

8,000
5,000 SEE

298,000 10,000

81,000 000

132,000 1,004

08, (100 7,000

05,000
1,504,000

Barley,
bush.
84,000
1,000

Ruye,
Now York
¥

D16, 000
35,000
J1,000

2,540,000
H0,000

Buftalo
Toledn -
Liatroit
Chicago
AW
Dtluth -

Kanans Clt 1,000
160,000 :
450,000
245,000

Indianapolls
On LakKes ..oennne-
On Candl and Tiver..

:.’_.’;'.I:lﬁl-}
17,0000

0,000
210,000 40,000
L5 D0 583,000
101,000 610,000

704,000 5,618,000
2,810,000 5,060,000
CANADIAN GRAIN STOCKS,
Wheat, Corn, hta, Rie,
biesh. sl Bl . Bush.
165,000 40,000 S96.000 T
Gl 000 Thech -
A, 000
A L, (00
1,504, (00
2,452,000

Total July 17 1000 7,
Total July 10 19090

Iartey,
bush,
100,000

Mantroal

Fort Wiliam,
Part Arthur. ..
Other Canmdian -

Total Joly 17 1900
Total duly 10 1009 .

46,000
50,000
BUMMARY.

Carn,
brsh,
704,000
45,000

2,750,000

498,000
460,000

100, 000
S10),6800

W hownt,
hush,

7. 235,000
1,846,000

Harley.

e,
553,000
L0, (4D
083,000
B0,000
§20,000
750,000

1,050,000

lresh.

Ameriehn 146,000

Canadlan . -

8,014,000
6,426,000
2,001, 1,490,000
B4, 4,651,000
5,807,000 6,351,000

e ——
THE DRY GOODS TRADE.
Now York, Friday Night, July 23 1009.

Conditions in textile markets have shown little change
during the week., The primary cotton goods market gen-
erally has continued very firm, with inereased strength noted
in certain lines.  Regular print cloths, for instance, are
higher than o week sgo. M, ¢, D, Borden's brokers raised
their bid to 884a, for fourth-quarfer delivery to the Ameri-
cati Printing Co.  Mills were somewhat more willing to
accept contracts on that basis, and o moderate amount of
business was done; but thoy are still proeceding eautiously.
While demand for other cotton goods for forward delivery
has been fairly steady, not o few leading agents have been
unwilling, as for some time past, to book orders for shipment
bevond the early fall, which hus served (o restriet the volume
of trading, The easier tone in the eotton market has not
weakened the views of first hands to any extent, for the
price of the staple is still comparatively high, and finished
goods as a rile have not yet reached o parity with the present
level of raw material, In some guarters, however, the de-
elive in cotfon has made it more difficult to secure the higher
prices demanded,  Jobbing houses report asubstantial im-
provement in trade during the past few days; many large
out-of-town buyers are here and have been purchasing
cotton goods and other lines steadily, though conservitively,
Shipments of goods under order have continued fair in
volume, and merchants everywhere appear to be as anxious
as ever to have goads delivered promptly when due, and in
many instanecs are requesting carlier shipments than their
contracts speeify.  Salesmen now on the road in seareh of
spring busmess report salisfactory progress, the sales of
white goods being wuch better than in recent seasons. It
is noteworthy that some yarn mills, as well as mills making
heavy eloths, have Begun to eurtail prodastion becanse their
present supply of cobton is about exhausted or will be con-
stimed by orders already booked; it is expected that they
will continue this policy until they are sure of a reasonable
profit on goods to be praduced from cotlon costing 12¢. or
more a pound. With the exception of small sales of prints
Lo miscellaneous ports, export trade has continued extremely
dull, Buyers and sellers still being far apaet in thelr views.
The wmarket for men’s wear has been quite active: further
duplicate orders on fall lines have come llm'wurd and interest
in fabries for spring has inerensed, Dress paods have been
comparatively gquiet; seme new lines for spring were opencd
at moderate advances over a year 4go.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending July 17 were 22,134
packages, valued nb 31,072 461, their destination being to the

points gpecified in the table below:
—100——

Total July 17 1909, $5,000
191,000
10, (00
074,000

1,801,000

Total July 10 1000,

Taoral July 185 1008

Total July 200 1007 8
Total July 21 1006..25,815,000

e L O} ——
Since
Week. Jan: 1.
o

480

New Yark toJuly 17.
Great Britain.

Alrfea ..

Wost Indles.
Mex oo .e
Cotitral Ameriea.
Houth Amerien.
Other eounteles 10,021

S et (g L L ceeeeoee.B2004 28,081 80,467
The value of these New York exports since Jan, 1 has been
$12,362,123 in 1009, sgainst $6,300,002 in 1008.

20,200 SEEED
i.s

Bleached goods have eontinued in good denmand and are,
il anything, finuer; it is reported that some large bleacheries
are demanding hicher prices. Drills and sheetings are firm
and have been faken in good quantities, especially those
available for converters’ use. Nobwithstanding the ad-
vanced prices, duck has been in better request than most
gellers anticipated. A steady disteibution of stuple prints
hins been in evidence: the predicted advance has not yeb
muterialized, but is expeeted to be announced in the near
future, Specinl offerings of wash fabries by prominent
local jobbing houses met with a ready eale. Demand for
eoloved shirtings and staple ginghams has been well main-
tained, with o somewhat better movement noted, while
cobton linings have been fairly aotive, the hisher prices re-
cently named cansing no falling off in demand. Numerous
retail buyers frowm various seetions of the country are
here and are ready purchasers of domestic cottons available
for spot or near-by delivery, and are also covering fall re-
quirements in a conservative way. The print cloth market
has shown o modernte sinount of activity; regulars are Armer
abt 38de., but stundard wide goods remain undhanged
at 540

WOOLEN GOODS.—The princival feature in the dress
goods market during the weel was the opening of some staple
and faney lines for next spring.  The prices named, although
generally somewhat above the figures ruiling a year ago, are
much lower than the trade has bedn expecting in view of the
much more radical advances previously named on new spring
lines of men’s wear, (Owing to the attractive priees offered,
heavy initinl orders are said to have been booked. The
niarket generally, however, hus been less active than recently,
duplicate orders especially showing some falling off.  Men's
wear Hines have eontinued quite aetive, a larger munbor of re-
pent ordees for fall having been reecived, while the demand
for spring broadened materially. Some leading producers
of staples, it is said, are rapidly nearing a sold-up condition;
but whether a portion of the orders already placed will b
eanceled remains to be seen,

FOREIGN DRY GOODS.—Increased interest is being
taken in imported woolen and worsted goods, owing to the
fact that prices named by foreign manufacturers are con-
sidered attractive compared with those made by domestic
mills. Prominent importers report that they have already
booked a substantisl busziness for spring and that indi-
eations point to a still larger dempand.  Linens have been
strong, with all descriptions in aetive request for fall and
spring deliveries. A [inm undertone has prevailed in the
burlap market, with a fair business reported done in the ag-
gregate; prices remain unchanged,

Importations and Warshouse Withdrawals of Dry Goods.

The importations and warehouse withdrawals of dry goods
at this port for the week ending July 17 1909 and since
Jan. 1 1909, and for the corresponding periods of lnst year.
were ns follows:
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[Vor. nxxxix.

BTATE AND CITY DEPARTMENT,

News Items.

Illinois.—HReferendum Bill Passed by Legisialure—The
Legistature passed a bill, approved June 4, which provides
that ordinanees providing for all bonds exeept those issued
for refunding purposes must be submitted to the voters and
ratified by a majority of those voting on the proposition.
The measure is known as the Jones Referendum Bill, and was
introduced at the time of the passage of the Busse bond bills,
which allow 4 general inerease in the debt-making power aof
all the municipalities in the State,

Busse Bond Bills,—The Busse bond bills referred foabove
were signed by the Governor on June 15,  As already stated,
the bills extend the limits for the issue of bonds by munici-
palities. In the case of the City of Chicago, it is estimated
that the borrowing capacity will be increased by about
216,000,000, The main bill of the series is the one fixing
the assessed value of property at one-third of the actual value,
instead of one-fifth, as heretofore. The remaining bills
reduce the maximum tax rates in proportion to the increase
in the assessed value. (County rates, it appears; are nof fe-
duced.

Inheritance Tox Law Revised —Another bill which was ap-
proved June 14 furnishes 8 sweeping revision of the inheri-
tance-tax law of the State. As a result of this change it is
expected that the yield of this tax will be greatly increased.

North Oarolina.—Bonds Declared Valid —Dispabehes dated
July 23 state that Judge Allen of the Superior Court has de-
alared valid the $500,000 4%, coupon :myllnn and State insti-
tution bonds awarded in June to the Raleigh Savings Bank.
As noted in V. 80, p. 547, cerkain parties questioned the
validity of the Act passed by the Legislature authorizing the
ir.:sm:. It is said thiat the case will be taken to the Supreme

AONEE,

e —

Bond Proposals and Negotiations this week
Mave besn as follows:

Akron, Ohio.—Bonds Authorized. —Loeal papers report
thit the City Council recently passed ordinances providing for
the issuance of bonds to the ampunt of $112,2090.

Alb&ﬂy. Stearns Oou.nt.y, Minn.—Hu}“r! Sale. —The First

State Bank of Albany was the successful bidder on July 12
for the 87,000 59, coupon light-plant bonds deseribed in
V.89, p. 115. Muturity July 15 1924,
. Albemarle, Stanley County, No. Oaro,—Bond Eleclion.—
It is reported that the question of issuing bonds for lights,
water, sewerage, schiool and street improvements will be
submitted to a vote of the people on July 27,

Alcorn Uounty (P. O. Corinth), Miss,—Bond Sale.—On
July 6 the $10,000 5% road bonds mentioned in V. 88,
p. 1384, were awarded to the Bank of Commerge & Trust Co.
at 103.45.

Denominations, $100, $500 and $1,000.
annual. Maturlty 20 years.

Alexandria, La.—Bond Election.—This city, according fo
reports, will hold an election on Aug. 17 for the purpose of
presenting to the voters a proposition to issue $40,000 bonds
for the purpose of improving the water-works and electric-
light system’.

Allapaha, Berrien Oounty, Ga.—Bond Offering.—Proposuls
will be received until 12 m. July 31 by J. V., Dorminey,
Mayor, for 88,000 59, school-building bones. Authority
vote of 45 to 22 at election held June 7. Maturity thirty
years. Certified check for $100, payable fo the Mayor, is
required.

Aquilla Independent School District (P. 0, Aquilla), Hill
Oounty, Tex.—Bonds Repistered.-—The State Comptroller
registered 85,500 59, 40-year school-house bonds on July 15.

Aghtabula County (P. 0. Jefferson), Ohio,—Hands Wilh-
drawn from the Marketl.—The $19,000 41207 coupon Lake
Road improvement (Saybrook Township) bonds, proposals
for which were asked until July 6 (V. 80, p. 57), were with-
drawn from the market.

Astoria School District (P. 0. Astorin), Ore.—Bonds
Voled.—A favorable vote was cast July 15 on the prnposninn
to issue the 75,000 high-school-building bonds mentioned in
V. 84, p. &7,

Ault (P, O, Brimson), 8t. Louis County, Minn.—Bond
Offering.—Proposals will be received until 10 . m. July 27
ad Roowm 606 Palladio Bldg., Duluth, for $6,000 69 road
and bridge bonds.

Authiority, Chapter 64, General Laws of 1905; also election held JUng 10
1000, Denomipation $500.  Date July 1 1800, Interest seml-annusily qe
the Amerlgan Exchange Natlonal Bank In-New York., Maturity July 1
1918, Certifled check on o bank o Duluth for 295 of ymount bid, payable
to T. C. Peterson, Town Treasurer, I8 reguleed,

Bakersfield School District, Kern County, Oal.—Bond
Sale.—The State Board of Examiners, offering 106158,
were the successful bidders on July 15 for the $55,000 59
coupon school honds described in V. 89, p, 58, Following is
a list of the bids received:
%'u{lil l'li‘l?ﬁlvtlljs t:‘f S%ﬁ;ngf‘{}rlsg:'ﬁgr 'I]Jg Q. G, Blymyer&Oo,,S.Fr. 57,812 00
N. W. Holsey&C0,, S.Fr. 58,083 00| Banlk of Bakerafeld ... .. 57,750 00

Barroll & Co,, Los Ang... 568,008 00|J.H.Adams&Co,, Los Ang. 37,073 00
Wl Stastsdi00;, Los An. 57,033 50| Walkeheld, Garihwaite &

Co,, & Franclsco T025 00
Maturity 50,000 yearly from 1814 to 1015, Inclusive, and $10,000 ln 1919,

Date July 1 1900, Interest

Elrst Nat, Bk, Bakerst'ld $37,015 00

Ballinger Independent School District (P. O. Ballinger),
Runnells County, Tex,—Honds Iﬂe[fusad’..——()n June 12 the
820,000 5% 20-d0-year (optional) building bonds deseribed
in V. 88, p. 1510, were awarded to the Security Savings Bank
& Trust Co, of Toledo. They were subscquently refused by
that company, however, as their attorneys would not ap-
prove the same, The bonds were registerad by the State
Comptroller on June 14,

Baudette, Beltrami OCounty, Minn.—Bond Ojjering.—
Proposals will be received until 10 a. m. July 27 by 8. M.
Koefod, Village Clerk, for the following 5%, coupon bonds:
§14,000 water-works, $5,000 electric-lighting, $1,500 sewer
and £1,500 street-improvement bonds.

Denomination $100 or multiples thereof. Date Aug. |
semi-annunl,  Maturity 20 years.

Bay OCity, Matagorda Oounty, Tex.—Bonds Voled—Bond
Ojffering.—The election held July 10 (V. 89, p. 58) resulted
in favor of the issuance of the $12,000 street and 53,000 water-
works 5% 10-40-year (optional) bonds, The vote was 72
Sfor” to 14 “against’’  Proposals for these bonds will be
received at once.

Benton Oounty School District No, 13, Wash.—Bond r){_
fering.—Proposals will be received until 10 w. m. July 8
{J\' R. B. Walker, County Treasurver (P. (). Prosser), for
86,000 coupon school-building-completion bonds ab not ex-
couding 6%, interest.

Authority, Sectlons 117, 118, 110, &c.. of Code of Public ITnstruetion,
Laws of 1807, paga 357, Date, day of Isaae or an the st of Somie mongh
ab the option of the hldder. Intercst apnyally st the offios of the County

Treasurer.  Maturlty 20 years, HBonded debt at preseng, $13,000.  War-
rang debt, 5145, Assessed valuation 1008, 5382922,

Benton Uounty School District No. 16, Wash.—Band 0jf-
fl‘rin,g‘--—-i’l‘n[msnfs will be received until 10 g, m. July 31
by H. Walker, County Treasurer (P. O. Prosser), for
£10,000 conpon school bonds ut nob exceeding 6%, intevest.

Authorlty, Seetlons 117, 118, 110, &e., of Code of Publle [nstruction,
Laws of 1807, page 357,  Date, day of lssue or on the (et of sorae month,
At the option of the bidder.  Interest n!munﬂf it the offlee of the County
Preasurer.  Maturlty, 20 years, subfect to eall after 10 years.  Total debt
at present, $48,647 72,  Assessed valuation 1908, §1,870.120.

Benton Oounty School District No. 29, Wash.—Bond 0j-
fering.—Proposals will be received until 10 w. . July 29
by . B. Walker, County Treasurer (P, O, Prosser), for
37,400 coupon school bonds at not exceeding 6%, interest.

Authority, Sectlons 117, 118, 110, &c., of Code of Publie Instruction,
Laws of 1807, page 467, Date, day of lssue or on the (irst of Some manth,
at the option of the bidder, Toterest annually at tie office of the Oounty
Treasurer. Maturlty, 20 years, sublect toocall after 10 yesrs.  Vartant
ebt, $140 13,  Assessed valuatlon for 1008, $157:008. o

Bergen Gounty (P.0, Hackensack), N.J.—Hond Sale.—0n
July 21 an issue of 872,000 4%, 30-year brideze bonds way
awnrded to J. 8. Rippel of Newark at 100799, & bid of
100.31 was also received fromtJohn D. Lveritt & Co. of
New Yorlk. Denomination $1,000. Date Aug. 1 10909, Inter-
est semi-annual.

Bethlehem Township School District (P. 0. Butztown),
Pa.—Bonds Awarded in Part.—O0f an issue of 516,000 49,
sehool-house bonds offered on July I, 7,000 were disposed
of to loeal investors at 102. Denomination $100, Date
July 1 1009, Interest semi-annual.

Bowie Oounty Road District No, 1, Tex.—Bids Rejectod.—
All bids received on July 5 for thel3250,000 4 1507 10-40-year
(optional) permanent-rond-construction bonds deseribed in
V. 88, p. 1634, were rejected.

Brooklyn Heights (P. O, Oleveland), Ouyahoga Oounty,
Ohio.—Bond Sale,—Otis & Hough of Cleveland were the
successful bidders on July 6 for the $18,000 4159, 10-27-year
(serinl) water-works-consteuction bonds described in V. 89,
p. 58. The price paid was 104.761 and acerued interest—
o basis of nbout 4.13%,. Following is n list of the bidders:
?Llﬁ‘&lll-[:ﬁiiﬁgg Iftymt:‘l‘utw IR Firat R ttonal Bank, Cleve:: 18.230
Enydon, Miloe & Co., Oleve. 18,588| W. R. Todd & Co,, Uin 18,201

Burleson County (P. 0. Caldwell), Tex.—Bond Eleclion.—
An election will be held to-day (July 243, it is reported, Lo
vote on the question of issuing $215,320 bonds for levee
purposes in the Brazos Bottom.

Canyon City, Tex.—Bands Voled —According to reports,
the voters of this vity on July 16 declired themselves in favor
of o l)mpo,sitiml toissue $25,000 sewerage-system-installation
honds,

Carbon County (P. 0. Red Lodge), Mont.—FHond Sale.—
On July 12 the §40,000 20-year coupon honds deseribed in
V. 88, p. 1634, were sold to the Harris Trust & Savings Bank
of Chicago at 101.695 and acerued interest for 4155, The
following bids were received:

Harrls T, & Savings llk..{fl&lll.ﬁ'?ﬁ Farson, Son, & Co., Clilocs41,01

Chleago ¢ 42,678 | Sceourity Tr. Cop., St. Paul_ 4147
well, Roth & Ca,, Cingin. .. cad00] [T H, Cansey & Co., Den_ed1,407 00°
Wootlin, MeNear&Moore, 01 g 10,168 | Seasongood ‘& Mayer, OinZel],312
Carbon Co, B, Ted Lodge 040,100 0, H. Coftln & Cd,, Ohle- 41,301 (
S. A. Kean & Co., Chleago. cd1 808 1A, B, Leach & Co., Chlo, c¢d1,224 00
Well, Roth & Co,, Clncln. - c 11708 [ First Nat, Bie,, Claveland .ci0.481 00

i I'nos. . Bolger Cos, Chie:ed0,400 00
BoAL 4 X005 Interest, e AL G55 Ingeress.

Authority Sectlon 2005, Reylsed Codes of 1800, interest payable at

County ‘Treasurct's offfce,  Honds nre exempt fronl tax.

Carbondale, Osage Oounty, Kan,—HBond Election —A vote
will be taken on Aug. 28 on the question of issaing 88,000
electric-light-plant bonds at nob exceeding 6% interest,

Oarnegie, Allegheny Oounty, Pa.—Bond Sale.—The three
issues of 434% bonds, nggregating $72,000, described in
V. 89, p. 178, were sold on July 21, it is stated, to the Dollay
Savings Bank of Pittsburgh at 102.97.

1804, Interest

.00
108

n Ab 4149 Interest.
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¥ Qaruthersville School District (P. 0. Carutheraville),
Pemiscott Uounty, o.—Bond Offering.—Proposals will be
received wntil 12 m. to-day (Jitly 24) by the Board of Educa-
tion, H. ©: Sehult, Clerk, for $20,000 school bonds, which
will be disnosed of to the bidder offering the lowest rate of
interost. .\Inturil._\' 20 years. Certified eheelk for $H00 is
required. Assessed valuation, 81,021,665,

Center, Tex.—Bonds Voled.—We see it reéported that a
roposition to issue $20,000 water-works-system-extension
gon:ls was favorably voted upon ab o recent election.,

Chapin School District Mo, 66 (P. 0. Chapin), So. Oaro.—
Bonds Voted —Papers state that at an election held July 14
the voters declared themselves in favor of a proposition o
issue bonds to build & high-sehool.,

Oharleston, So. Caro.—Bonds Authorized. —The City Coun-
¢il on July 135 passed an ordinance providing for the issuance
of the $400,000 49 20-year sewerage-system-extension bonds
voted (V. 89, p. §5) on June 29, Interest semi-annusl,

Chattanooga, Hamilton Oounty, Tenn.—Bond Offering.—
Proposals will be received until 3 p. m. Aug. 13 for the
000,000 4159 coupon water-works bonds mentioned in
V. 88; p: 1511,

Authority an Act of the Leglsintiics approved Mareh 26 1007, Denoml-
nation §1,000, Interest semi-annually at the Natlonal Qity Bank In New
York. Maturley 30 years. Bonds are exempt from State and munleipnl
taxes.  Certlfled checlk Cor 195 of bonds bld for, pavable to W. B, Oleage,
Clty Trensurer, b required.  OHlelal eleeular states that the clty has never
defaulted (o the payment of any municipal obllgation: also that no previous

ond: lgsaes have been contested. It further states that there i5 no contro-

versy or ltigatlon pending or threatened concerning the valldity of these
bonds, the corporate existence or the boundarles of the munlelpality or
the title of the present offfeers to thelr reapective offices.

Cincinnati, Ohio.—Bonds Authorized.—The City Council
on June 7 passed ordinances providing for the issnance of
the following 49, coupon bonds;

13000 .{iﬂ‘omu Steeor grading and pavioe bonds.

Date Aug, 1 1000,

1909.

arurivy 210 years.
418,000 street-opening and extending bonds,
pirity 40 vears.
305,000 Inwood Pari improvement bonds,
10 years,

Denomluation $600, Intercst semb-annually at the American Exchange
National Bank In New York Clty,

Bond Ofjering. —Proposals will be received until 12 m.
July 27 by Frnst Von Bargen, City Auditor, for the follow-
ing 4%, bhonds:

3115,000 street-improvement. (eley’s poriton) bopds.
48,000 street-opening tonds.  Matiuyity 40 years.
13000 Jedome Streat Improvement (clty's portlon) booids:

20 VEArs.

Atthorley Sectlon 2885, 1Revized Statutes, Deanomination $500,  Date
Alg. 2 190D,  Interest semi-annvsl;  Jonds are tax-exempt. Bld to be
made oi eacl Issie sephrately on & printesd form furnisiied by the City
Auditor and be necompanied |J{' o perelfed cheek for 54 of bonds bl for,
made payabile o the afdresald Auditor,  Purehascee (o pay acerted Interest.

Olarksville, Montgomery Jounty, Tenn.— Hond Offering.—
Proposals will be recgived until 12 m. July 28 by M,
Northington, Mayor, for $25,000 414% coupon bonds.

Authority, Chapter 248, Acis of 1000,  Dénominatlon $600. Inforest
semb-annunl.  Aluturlty 20 vears, subject o call after 10 yedars, QF \l}m
Lotal lsstio, 812,800 Wi e delivered Sept. 1 1009 and §12,500 on July 1 1210,

Oleveland School District (P. 0, Claveland), Ouyahoga
Qounty, Ohio.—Band Sale.—On July 19 the $200,0000 4%,
20-year eotipon building and improvement bonds deseribed
in V. 80, s 117, were awarded to Otis & Hough of Cleve-
land and Seasongood & Mayer of Cincinnati at their joint
bid of $202.043 50 (101,021} and acerued interest—a basis
of about 3,927,

Olinton, Big Stone County, Minn.—Bond Sale.—The
83,000 695 10-year refunding water-works bonds offered
without Suceess on May 14 (V. 88, p. 1635) were sold on
July 5 to Floherty & Lees for $3,325—the price thus being
110.838—n basis of about 46359, Denomination §1,000:
Date May 14 10049,  Interest annual. L

Qoal Oounty (P. 0. Lehigh), Okla.—Bond Sule.—This
county on June 7 disposed of $25,000 25-yenr bridge and
850,000 11-20-year (serial) eourt-house and jail 59, bonds
to Ulen, Sutherlin & Go. of Kansas City, Mo, at 104 and
interest,

Ooffeyville School District (P. 0. Ooffeyville), EKan.—
Bonds Dufeated.—This district on June 25 defeated, aecord-
ing to loeal papers, a proposition fo issue $20,500 bonds for
4 new school building.

Oolorado.—lertificates Not Sold—An issue of $930,000
39 20-year ecortificates of indebtedness was offered without
sueeess on July 20,

Oolumbia County (P. 0. Bloomsburg), Pa.— Bond Sale.—
The $14,000 49 refunding bonds, praposals for which were
agked until July 17 (V. 80, p, 178), wero disposed of to local
peaple at prices ranging from 100.05 to 102.25,

Denamination 3500,  Date Juli\rga 1009, Interest seml-annual,  Ma-

ety $1,000 yearly from 1920 to 1923, Inclusive, and $5,000 ineach of the
years 1945 and 1036. : LARSAR

COolumbia Township (P, 0. Columbia Station), Lorain
Oounty, Ohio.—Bond Sale.—The 315,000 41407 2-31-year
(serinl) conpon road-improyvement bonds deseribed in V. 89,
p. 89, were purchased on July 17 by the Pirst National Banlk
of Cleveland ot L0360 and seorued intorest—a basis of about
4.1019%, A list of the bidders follows:

Flrst Nat, Bank, Clevelnd, 515,540 | Seasongood & Mayer, Cluc_.$15.405
Otls & Hough, Cleveland.. .- 10,627 | Wi R Todd & Co,, Qlneln, - 16,172

Ooopershurg School District (P, O, Uoopersburg), Lehigh
COounty, Pa.—Hond Sale.—0u July 1 an issue of $9,000 49,
5-80-year (optional) school-building bonds was awarded to
the IMirst National Bank of Coopersburg at 102, Denomi-
nation $100, TInterest semi-nnnual,

Dato. Aug. 1 Ma-

Date July 30 1009,  Maturity

Muaturity 20 yeoars.
Matttrity

Ooplay School District (P. 0. Coplay), Lehigh County, Pa.
—Bond Offering . —Proposals will be received until 7 p. m.
July 26 by Robert T. Frankley, Secratary Board of Educa-
tion, for $10,000 49 coupon school-building bonds.

Denomination $100;  Date Aug. 1 1008, Interest seinl-annualiy in Cop-
lay at the Coplay Natlonal Bank. Maturity Aug. 1 1924, subjedt to call
aflter Aug. L 101d. Boods are free from taxation. Certified check for
2855 J):lyntlrr to the "Coplay Sehool Distriet,”” Is required. Total débt,
Ineluding shly lasue, $12,000;  Assessed valuatlon for 1800, $692,770.

Cordele, Ga.—Bond Bleclion.—Aug. 10 has been decided
upon as the day to submit to the voters of this city a propo-
sition to issue $25,000 bonds for the enlargement and improve=
ment of the present public-school systenm.

Cost Range 8School District, Cal.—Bonds Refused.—
Owing to the discovery of some irregularities in the procecd-
ings, the Bank of Tehama County in Red Bluff has refused
|i|J aceept $1,000 bonds of this district recently awarded fo
Lhem.

Cresk County (P. 0. Mounds), Okla.—Baond Sale.—On
July 6 the 375,000 5% coupon high-school bonds deseribed
in V. 89, p. 59, were awarded to A, B. Leach & Co. of
Chicago at 102.05 and accrued interest—a basis of aboub
4.839,. Bids were also received from 8. A, Kean & Co,,
Chicago, for 105,56 (bid not accompanied by certified check)
and the American National Bank at par. Maturity July 1
1929.

Qulpeper, Culpeper County, Va.—Bonds Defeated —The
Town Recorder advises us that the election held May 22
resulted in the defeat of the proposition to issue the 525,000
school-building bonds. Tt was ab first reported (V. S8, p.
1511) that n favorable vote had been cast.

Cuyahoga County (P.0. Cleveland), Ohio.—Bond Offerings,
—Proposals will be received nntil 11 a. m. July 28 for the
following 4 14%, coupon Chardon Road improvement bonds:
§5,710 assessment bonds,  Deénominations 5210 and  $600, Maturiy
$210 on October 1 1010, $500 yvearly on Ootobier 1 from 1011 to 191}2'
faclusive and 51,000 on October 1 in each of the years 1018 and 1019,

$20,300 (county's portion) bands Denominations $3900 and  §$1.000,
AMatutity $380 on April § 1010, $1,000 cach sle monihs from OCt, 1
1910 to Octo © 1014 Incluslve aod $2,000 each six months from
April 1 1915 to Oet, 1 1910 Inclusive: |

Authorlty Sectlpns 22h and 4637-89, Revised Statutes,
1000, Interest sémi-annusl on April 1 aad Oectobor 17
for 145 of bid Is required.

In addition to the above, proposals will also be received
until 11 a. m, Aug. 4 by the County Commissionets {or the
following 4349 coupun North Woodland Road-improvement
bonds.

$50,100 nssessment bonds,
$100. .\1.|1ur[ti,-

Date Aug. 1
Certined check

Denomination 51,000, exeept one bond of

31,100 on x\;%rﬂ 1 1010, $2,000 on Cat, 1 1810,

£2,000 on April L1011 and $3,000 each six months from. Oct, 1
1011 to Dot 1 1010 Inclusive.

o eounty’s portlon bonds,  Denominatlon 31,000, exeapt dne bond
ot 3375, AMiturity $5.375 on "\J)r" 1 1011, $06,000 each six months
fram Oct, 1 1010 to Aprll 1 1018 Inoluslve, and $7,000 éach s1x
months from Oct. ) 1016 to Cct. 1 1910 Inclusive.

Authority Sections 22b and 4637<00 Revised Statiites: Date: Aug. 1
1000, Interest on April 1 dand Oor, 1. Certified check for 125 of the Donds
bid for, payable to the Connty Treasurer, ls requlred.

Decatur, Macon County, Ill.—Bond Offering.—Proposals
will be received by H, IY, Robbins, City Comptroller, for
375,000 49 coupon water-works improvement bonds,

Denomination 31,000, Date October 1 1008, Interest seml-annually
at the Olty Treasurcr's offles, Maturity $40,000 on Qot, 1 1019, $3,000
yearly on Ozt 1 fron 1920 to 1923 [nciusive and $8,000 In 1029,

Del Rio Independent S8chool District (P. O. Del Rio), Val-
verde County, Tex.—Bonds Registered —On July 134 the State
Comptroller registered the $30,000 57, 10-40-year (optionasl)
sehool-honse bonds offered on July L (V. S8, p. 1045).

Denham Springs High School District (P. 0. Denham
Springs), Livingston Parish, Lia.—Band Offering.—Reports
state that the Bank of Denham Springs,; acting ag fiscal agent
for this distriet, is offering for sale $7,500 .’ifj{, bonds due
part yeariy on Feb. 1 from 1910 to 1914 inclusive.

Denison, Tex.—Bonds Registered, —The State Comptrollér
on July 2 registered the $30,000 567 1-20-year (serial) water-
works-extension bonds vated (V. 88, p. 322) on Jan. 20.

Douglas School District No. 27 (P. 0. Douglas), Uochise
County, Ariz.—Bond Sele.—The 860,000 59, 1-20-year
(2erinl) gold coupon gehool-house bonds described in V. 89,
pe 89, were awarded on July 15 to the Commeree Trust Co.,
of Kansas City at 103.341 and aceraed interest.

The bids were as follows:

Commerce Trust Co., K. C__$02,0058| E: H. Rollins & Sons, Donver$ol,200
fireed & Harrlson Co., Cin. . 61,880 Seasongood & Mayer, Cin... 60,0405
Woodin, MeNcay &Moore: O, 61,7250y Hy Coffin, Chiengo.. .. ... 60,611
Bank of Douglas, Douglas. - 61,3021 Geo. M. Seward & Co., Chilp. 60,200

Date July 161900, Interest anounlly at the County ‘Tressurer'a office.
Honds are exémpt from all tsxes,

Dudley School District (P. 0. Dudley), Huntington
Oounty, Pa.—Bonds Awarded in Part.—0Ou June 15 $100 of
the $600 school-building bonds deseribed in V. 88, p. 1454,
were sold to G, 8. Gould at par.

East Fruitvale Sanitary District, Cal.—Honds Voled —A
proposition to issue 854,000 5%, sewer bonds due part vearly
fromn one to twenty years, inclusive, earried by a vote of 124
to 13 ot an election held July 10,

East Providence, R. I.—Watchemoket Fire District.—
Bond Offering.—Proposals will be reecived until 8 p. m.
July 26 by James G, Peck, Secretary, for the $75,000 4 La92
goupon sewer bonds voted on June 22,

Denpmingtion $1,000, - Date July 1 1009, Interest semi-anngally at
the Rhode Island Hospital Trust Co, in Providenoe. anrir.x-!ul}‘ 11010
These bonds will be certitied a8 to thelr penuineness by the Clty Teust 0o,
of Boston, who will further certify that in the opinlon of Hopeés, Gray &
Gorham of Boston the lssue ls a valld obligatlon of the district.  Bonds
will be ready for dellvery by Aug. 2.
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Eau Claire, Wis.—Bond Sale.—N. W. Halsey & Co. of
Chicago purchased $45,000 49, 20-year refunding bonds on
June 23, Denomination 81,0000  Date July 1 1909,  Inter-
est semi-annual.

Ector Uounty Common School District, Tex.—Bond Sale,
—The State School Fund on July 1 purchased $17,000 5%
20-year school-house bonds ab par and acerued interest,
The Stata Comptroller has registered these bonds.

Elmhurst, Alameda Oounty, Oal.—Bonds Voled.—At an
election held July 10 the issuanee of §75,000 sewer bonds was
authorized by o vote of 506 to 91,

Fasex County (P. 0, S8alem), Mass.—Nole Offering.—Pro-
psals will be received until 10 a. m, Jjuly 26 by the County
Jommissioners for the diseount of 850,000 notes.

Authority Chapter 373, Acts of 1009, ‘Date Aug. 1 1908. Maturlty
Feb, 1 1011,

Evangeline Township School District No. 1 (P. 0. Boyne
City), Charlevoix County, Mich,—Boud Sale.—On July 15
the $20,000 59, coupon sehool-building bonds deseribed in
V. 89, p. 59, were sold to the First National Bank of Detroit
at 103,11, acerued interest and cost of printing. The follow-
ing bids were received: .

First Nat, Bank, Detrolt. . _2$20,622 W, E, Moss & Co., Detrolt. 520,400
Outter, Waller & May, Chic. . 20,620[S5. A. Kean & Co,, Chlcago._ 20,340
g Also pay cost of printing honds.

A bid of $20,153 tor 4 W5 wag also recelved feom W, A, Hamlin & Co. of
Detroit. Maturlty §2,000 yearly on Mareh | from (911 to 1920 Inglusive,

Foster County (P, O, Garrington), No. Dak.—Bonds Voled.,
— 1t i reported thak this county has voted to izsue 375,000
court-haouse bonds,

Fredonia, Chatauqua Oounty, N. Y. Bond Sale.—The
$45,000 2-11-year (serial) Central Avenue and the $35,000
1-10-year (serial) East Main Street und Railvoad Avenue
4149, brick-pavement bonds deseribed in V. 89, p. 179,
were purchased on July 21 by Isaac W. Sherrill of Pough-
keepsie for 881,271 50—the price fhus being 101.589.

Freano School District (P. O, Freano), Fresno Oounty; Cal.
Bond Sale.—The $150,000 5% gold school bonds deseribed
in V. 88, p. 1636, were sold on July 12 to N. W. Halsey &
Co, of 8an Francisco ab 111,168 and acerued interest—a basis
of about 4.0189;. The bids were as follows:

N. W. Halsey &Co., §.Fr.8166,702 00| Fresno Nat, Bl_| -

B.H . Holllna&Sons, 5. Fe. 160,008 00 Plrst Nat, Bk _ Freano $160,200 00

Jo I Adama&Co:,S.Fr. - 166,288 75| Farmers' N. 1k

Wi, [ Stants &Co., LosA. 105,437 00| Unlon Nat. Bk

Barroll & Cos, Loa Ao, - 185,425 00 Trowbridege & Niver Co.,

G, G Blymyer&Co., 5, Fr. 164,625 00]  Chileago 160,000 00
Maturity 83,000 yvearly on June 12 from 1915 to 1024, Incluslve, and

510,000 vearly on June 12 from 1020 to 1934 Inclusive,

Gallitzin, Cambrie County, Pa.—Bond Sale.—0On July 22
two issues of bonds, aggregating $3,000, were disposed of.
They were offered but not sold on June 22,

Georgetown Township School District No, 7, Mich.—Bond
Offering.—Proposals will be received until 6 p. m. to-day
(July 24) by B. L. Alward, Secretary (P. 0, }[ulllsqn\.-i][e)’ for
$8,000 5%, school bonds.

Denomination 800, Date Aug. 1 1000, Interest annual.
$800 yearly on Feb, 1 from 1910 to 1910 Inclustve.

Grand Island, Hall County, Neb.—Bond Sale—The
$17,000 5-20-year (optional) intersection bonds offered on
July 7 and deseribed in V. 88, p. 60, were awarded to the
First National Banlk of Grand Island at 100,804 and accerued
interest for 54,

Gustine Independent School District (P. 0. Gustine),
Comanche Qounty, Tex.—Bonds Not Sold.—Bond Offering.—
No award was made on July 15 of the §3,000 59, 10-40-year
(optional) coupon bonds described in V. 89, p. 60. Proposals
are again asked for these bonds, this time until Aug, 5.

Halifax County (P. 0. Halifax), No, Oaro.—Bond Offering.
—Proposals will be received until 12 m. Aug. 1 (this date
falls on Sunday, but it is so given in the official adyertise-
ment) by J. H. Norman, Clerk Board of County Commis-
sioners, for 840,000 69 coupon bonds.

Denoniination $500, Interest Jan, 1 -and July 1, AMaturlty 32500

gﬂlrly on Jan. 1 from 1013 to 1028 nclusive.  Certfed check Tor 10% of
id 1s required, Purchaser to have the bonds préparved at his own expense,

Hancock County (P, O. Findlay), Ohio.—Bond Offerings.—
Proposals were asked for until 12 m. yesterday (July 2:) by
the Bourd of Commissioners for 156,000 597 coupon Prive
stone road (Van Buren Township) construction honds.

Authority, page 06, Sesslon Laws of 1800. Denominatlon $500, Date,
Sept. 1 1009, Interest seml-apnually at the County Treasurer's offlce in
Findlay, 0. Maturity $1,500 yearly on Sept. 1 from 1010 to 1010 laclusive,
Purchaser to furnlsh blank bonds and coupons free of chargo.  The résuly
of thls offering was not known to us at the hour of golng to press.

In addition to the :th'e,lj)mpomls will also be received
until 12 m. July 30 by the Board of County Commissioners
for 514,000 5% coupon W. A. Krout Road (Delaware
Township) stone pike construction bonds,

Authorlty Page 06, Sesslon Laws ol 1800, Denomlinatlon $500. Date
Sept. 1 1000, Interest smﬂi‘nﬂnunila‘ at the County Treasurer's office,
Mnturlt?' an Sept. 1 as follows: $1,500 yearly from 1910 to 1917 Incluslyve
and $1,000 b each of the years 1018 and 1910, Cortifed check (or cash)
for $300. payable to the County Treasurer, {8 required, Purchaser to
furnlsh honds and coupons at hls own expense, John A, Sutton s County
Audltor,

Bond Sale.—The following bids were received on July 1
for the 86,600 5% coupon Arras Road No. 2 honds described
in V. 88, p. I(lBUl: e
New Fleat Nat. Bk, Colum.36,713 50| Seasongood & Mayer,Cln.. 360,080 00
Flrst Nat. Bank. Cleve.. 0,704.00] Amer. Eﬁut. Iiunlrs: l:‘lnruay‘ 6,080 00

Mo. Slm“s .kug-a:.. (.‘u%ilr? B.\uuﬂg ‘P’-.D Um‘:klcglcui\t:nti Blety 1-‘luﬁ‘la? 0.3?;‘33

aturlty 51 yearly on . & Iron o 1912 [nclusiyve an 50
arly on Aug. 2 from YBI:I to 1919 Inelusive. HCIORY

Harnett Oounty (P. 0. Lillington), N. O,—Malurily of
Bonds Changed —The $38,000 5% coupon bridge-building

Maturity
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bonds awarded on April 27 to Fisk & Robinson of Chicago
(V. 88, p. 1210) have been changed, it is reported, from 10-
30-year (optional) bonds to serinl bo nds maturing $2,000
yearly from 1920 to 1938 inclusive. The purchasers have
paid an additional premivm.

Harris Gounty (P. 0. Houston), Tex.—Bond Election.—0On
Aug. 3 the voters of this county will hove the opportunity of
deciding whether or not 500,000 road bondd shall be placed
on the market.

Harrizon School District (P. O, Harrison), Hudson County,
N. J.—Bond Eleclion.—Whether or not this distriet shall
issue $225,000 school-building and repair bonds will be de-
cided by the voters at an election to be held July 28.

Henning, Lauderdals Oounty, Tenn.—Bond Offering.—
Proposals will be received until 10 o, m, July 20 by J. R.
iregory, Town Treasurer, for $15,000 557 coupon  sehool
bonds suthorized at an eléction held July 0 by a vote of 68
Hegr” to 10 “apainst.’”

Denomination $500.  Matirity 30 years, subject to call atter 10 years,
Cortined cheek (or cash) for 556 of aroount bid {8 required,

Highland Park School District (P. 0. Highland Park),
Wayne Oounty, Mich.—Bond Sale.—On July 6 the $35,000
41497 15-year coupon school-building bonds deseribed in

. 88, p. 1637, were awarded to Matthew Finn of Detroit at
106.251 and interest—a basis of about 3.046%,. Following
ig a list of the offers reccived:

Matthew Flon, Detrolt. . .$37,148 00| Seasonzood & Mayer, Cin. 538,451 00
W. E. Moss & Qo., Detrolt 86,753 00| Flest Nut. Banle, Cleve. .. 35,132 00
Farson, Son & Co., Chie. . 35,812 5015, A, Kean & Co., Chileago 25,035 00
Thos. J. Dolger Co., Chlic. 35,470 50

Hondo Independent School Digtrict (P. 0. Hondo), Me-
dina County, Tex.—Bonds Voled . —Reports state that the
election held July 6 resulted in favor of the question of issu-
ing the $10,000 59 building bonds mentioned in V. 88, p.
1512.

Hood River, Ora,—Bond Blection.—0On July 28 this city
will vote upon the question of issning $00,000 municipal-wa-
ter-system bonds.

Hoquiam, Ohehalis County, Washington.—Bond Offering.
—Proposals will he received until 8 p, m..July 26, by Z. I
Wilson, City Clerk, for 885,000 warrant-funding bonds at
not exceeding 69 interest.

Denomlnatlon $800. Date, day of kale. Intergst
Hoqua'n, Maturity $5,000 yearly from 1912 to 1028
tifled eheck for 51,000 15 required.

Imperial, Imperial County, Oal.—Bond Sale.—James H,
Adams & Co. of Los Angeles have purchased $30,000 6%
Sd-year water-works-system-construction bonds at 104 and
agerued interest.  Denomination $1,000. Date July 1 1909,
[nterest semi-annual.

Irvington, Westchester County, N. ¥.—Bond Sale.—An
1ssue of $12,000 49 water-main bonds was sold on July 20
to the Trvington National Bank at 100.50.

Denomination 51,000, Date July 1 1008, Intercst semi-annual.
turity part yearly from 1011 to 1922 [ncluslve.

Itasca County Common School District No. 2, Minn.—
Bond Sale.—The £35,000 15-year school-building bonds
deseribed in V. 80, p. 680, were sold on July 10 to Pisk &
Robingon of Chieago at 100,528 for41as. A list of the other
bids received follows:

F, 1. Magraw, St. Paul_.__*3$35,600| Flrst  Natlonal Bank, Bl
0. H, Coffin, Chlcago...... *356,170 wablk . Coisssalsisas=T5A5,000
A. B, Leach & Co., Ulloago. 235,150 | Provident Savings Dank &
Commercial Inyestment Co,, Trust Co,, Clnclnoatl. . nd6,025

Puluth r 30,0758, A, Kean & Co., Chicago. a30.385

* FPor ba. = For § 48, for 65,

The bonds are dated Augy 1 1809,

Jackson Dounty (P. 0. Jackson), Minn.—Bond Sale.—
This county sold $74,800.5%, bonds on July 12, They were
surchased by the Minnesota Loan & Trust 0. of Minneapolis
ll‘ar 276,050—the price thus being 101.671.

Jackson County (P. O, Scranton), Miss.—Bond Offering —
The Board of County Stupervisors, J. B. Goff, President, and
I. P. Delmas, Clerk, will offer at public auction at 12 m,
Aug. 2 the 830,0005%, coupon road-construction bonds men-
tioned in V. 88, p. 1211,

Denomination $1,000. Interest annually In Scranton. Maturity $1,000
early. for thirty years. Certltied check or cash for 3000, payable 1o the

fourd of County Supervisors, is requlveds Honded debt at present, $10,+
000. No floatlng doht. Assessed valuation, $5,000,000. :

Jacksonville, Jackson County, Ore.—Itight to Bond City
Voted —According to the Portland “Oregonian,” the voters
of this place recently elected to extend the powers of the
city un([ler the charfer in order to enable the city fo issue
825,000 bonds for a water system. The voted polled was
102 ta 2

Jeiferson County (P. 0. Beaumont), Tex.—Bonds Regis-
tered.—The $150,000 raad, 835.@00 court-house, $7,000
court-house and $9,000 bridge 414% 10-40-year (optional)
refunding bonds sold on May 10 (V. B8, p. 1386) were regis-
tered by the Btate Comptroller on June 21,

Jefferson Oounty (P. 0. Steubenville), Ohio.—Eond Offer-
ing.—Proposals will be regeived until 12 m, August 6 by the
Road Commissioners for $22,000 4149 coupon Bloomfield
and Fairplay Free Turppike road bonds.

Authorlty Sectlon 1808, Revised Statutes. Denominstion 3500, Date
Sept. 1 1909, Intevest seml-annually ab the Coubty Treasurer's offiee,

Maturity adg follows: o " 3

3500 _Sept. 1 '10] $500_.Sept. 114 $500_.5ept. 1 'lﬂll §600..S5epe, 1'22
L orr] TB00  Man.1 5[ a00- Meh. 1 ‘19| 1.0005Mel 1 ‘34
1'11| 600._Sept.1'16[1,000__Sepr, 1! v
1 '12| 5ops_Men, 1 18| "600-_Meh. 1

{ *12] 1,000, .Sept, 1 'lg l.gﬂﬂ_.ﬂt‘flh 1°20

1

1

semi-anoually. at
Inclusive, Cer-

Ma-

‘13 I 1 00._Mah. 1
00. .Sept, 1'1711,000_ _Sept, 12
1,000..Mch, 122

-=3eDL.

800_ _Sept. 1,000 _Sept
W00 _Sept.

500. . Mch,

3] &
14/ 1,000_.Mch. 1 "18
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Certiied chiock for 595 of amoeunt bid, payable to the Road Commils-
sloners, Is required,

Jeruzalem, Monroe Gounty, Ohio.—Bonds Nol Sold,—No
bids were received on July 15 for 34,400 49, bonds offered
on that day.

Jewell City School District, Jewell County, Ean.—FBaond
Sale.—Local investors, it is reported, recently purchased an
is5ue of §25,000 sehool-building bonds.

Johnstown, Fulton Co., N. ¥.—Bond Offering —Proposals
will be received until 3 p. m. Aug, 5 by Joseph A. Colin, City
Chamberlain, for $14,000 415% coupon school-building
bonds,

Ais 8000 Tterest Atay 1 AnG NGwL L a6 the ISt National ANk 1a
Noew Yorle vy, Maturley on Nov. 1 asfollows: $5,000 Ineach of the years
1927 and 1928 and $4,000 In 1029, Purchaser to pay accrued Intirest,

Kansas Olty, Xan.—Commission Form of Government
Adopted. —The question of a commission form of government
was udopted by a vote of 4,850 “for* to 2,861 “ngainst” ot
the election held July 14. See V. 88, p. 1512,

Kansas Oity, Mo,—Bands Defeated,—The 14 issues of
bonds aggregating §4,125,000 deseribed in V, 88, p. 1832,
were defeated at the election held July 13,

Kearney, Buffalo County, Neb.—Bond Election.—QOmaha
papers state that an election will be held in this city on Aug.
17 for the purpose of submitting to the voters & proposition
Lo issue $150,000 water-system-purchase bonds,

Kenova, Wayne Uounty, W. Va.—Band Sale.—On July 15
the $40,000 5% 15:30-year (optional) gold coupon street-

aving bonds, deseribed in V. 88, p. 1637, were awarded to
ddmund Seymour & Co. of New York City ab 101.35.

Kent School District (P. 0. Kent), Portage County, Ohio.
—Bond Sale.—Un July 1 the $10,000 5%, [-10-year (serinl)
bonds voted in June (V. 88, p. 1512) to install a heating and
ventilating system, were purchased by the Iirst National
Bank of Garrettsville at 104.005—a basis of about 4.177%-
Dunm:l)iu:!.tiuu $1,000. Date July 1 1909. Interest semi-
annual.

King County (P. 0. Seattle), Wash.—Bonds Proposed.—
The Deputy County Treasurer informs us, under date of
July 6, that the proposition to issue the $200,000 refunding
court-house bonds mentioned in V. 88, p. 1573, is under
gonsideration by the Board of County Commissioners and
“thut a5 yetino delinite procedure has heen determined
upon,””  He adds;, however, that “it is probable that some
time during the c¢oming fall bids will be ealled for the pur-
chase of this issue, together with $113,000 of funding bonds."

King Oounty School District No. 7, Wash.—Bond Sale.—
The 4,000 coupon heating-system-installation bonds de-
seribed in V. 88, p. 1637, were sold on July 2 to the State of
Washington. The price paid was par for 59, 1-10-year
(optional) bonds. enomination $500.

King County School District No, 147, Wash.—Bond Offer-
ing.—Proposals will be received until 11 a. m. July 27 by
Matt H. Gormley, County Treasurer (P, O. Secattle), for
$11,000 school-building and $4,000 funding coupon bonds
vated ab eleetion held June 19 1909.

Denomination 500, Tnterest (mte not to excecd 07%) payable annuplly
at the option of holder at either the County ‘Tréasurer’s olfice or at the
State Flscal Agency In New York Clty,  Muaturlty twenty years, subject
to call on nuy Interest-paying date after one year, Certlfied check, or
draft, for 155 of bid, payable to the County Treasurer, Is required. Bonds
will be ready for dellvery on August 15,
Lakewood, Ouyahoga Oounty, Ohio.—Bond O,-’{;:ri_ug.—-
Praposals will be received until 12 m, Aug, 2 by B. M. Cook,
Town Clerk, for the following 5% asgessment honds:
$1.280 Woodford Ave. water-maln bonds. Denomination $128 p0. Ma-
turity 128 90 yearly on Oct. 1 from 1910 to 1910 Inelusive.

4,800 Hilard Ave. water-mailn bonds. Denomination $060. Maturlty
$900 vearly on Oet, 1 from 1910 to 1914 [nelustve.

2,743 Wourliord Ave, sewer Bonds.  Denominstion $274 30, Maturlty
$274 30 yearly on Oct. 1 Irom 1010 to 1910 Inclusive.

Date, day of sule.  Interest seml-annually at the Cloveland Trust Co. o
Cleveland. * Certided eheck for 6% of amount bid Is required.

Lansdowne School District (P. 0. Lansdowne), Delaware
County, Pa.—Bond ()(,fm'fﬂ_rf.—[‘l'r.) yosals will be received
until 6 p. m. July 30 by Wm. P. Frecborn, Seeretary, for
$24,000 49 coupon school-building bonds.

Denomlnatlon $1,000. Date Sept. 1 1000, Interest geml-annually at
the Lansilowns & Darby Savings Fund & Trust Oo, ot Lansdowne. Ma-
turlty  §4,000 on Sept. ]:' 1910 and $1,000 yearly on Sept. 1 from 1011 1o
1020 Inclusive.  Certiffed choek for $500, }MJIIIIIG to the alguelet, Is requleed.
Donds are exemnpt from taxes. Bonded debt (oot [ncluding thls lssue),
$38,0000  Floatlng debt, $360. Asscsseid valvation 1000, 33,117,442,

Langing, Ingham County, Mich.—Bond Sale.—On July 19
an issue of $10,000 4159 paving bonds was sold to W, B.
Moss & Co. ol Detroit at 100,20, acerued interest and blanlk
bonds.

Denomination 32,000,  Date July 15 1908,  Interest annual.
part yearly on Sept, 1 from 1010 to 1913 Inclusive,

Bond Offering.—Propogals will be reoeived until 7 p. m.
July 26 for 83,000 41497 coupon High Street sewer bonds.
Date Sept. 1 1900, Interest annually ab the Oty Treasurce’s offlce,

Mnturity $1,000 on Sept. Lin gach of the years 110, 1011 and 1912.  Cer-
tilled chieel for $24, payable to I'. P, Gray, Clty Clerk, 15 requlred,

Lawrence, Esgex County, Mass.—Bond Sale.—It is re-
ported that on July 22 Parkinson & Burr of Boston were
awarded the §36,000 4% 1-10-yeur (serial) coupon municipal
bonds deseribed in V. 89, p. 179, at 102.023.

Lawrence County (P. O, Monticello), Miss.—Bonds De-
Jeated,—On July 9 a proposition to issue 850,000 court-house
honds was defeated by the voters of this county.

Leetsdale, Allegheny Oounty, Pa.—Bond Sale—0On July
12, an_issue of $45,000 414% improvement bonds was

Maturity

awarded to the Washington Investment Co.of Pittsburgh on
4 basis of 4.409,

Deénomination $1,000. Date Juls' 1 1908,  Interest seml-annual,
Lirlty $15,000 in each of the years 1010, 1029 and 1930,

Lexington School District (P, 0. Lexington), Lee County,
Tex.—Bonds Voled.—A'$£10,000 brick school house bond clee-
tion was held July 13. Tt is stated that the bonds were
authorized by a vote of 72 to 19,

Lillian Independent School District (P. 0. Lillian), John-
son Oounty, Tex.—Bonds Registered —On July 12 an issue
of $6,000 57 10-30-year =school-iouse bonds was registered
by the State Comptroller,

Lincoln County (P. 0. Chandler), Okia.—Bond Election
Postponed . —A $204,000 25-year bridge bond election . which
was ta have taken place July 13 was postponed indefinitely.

Lincoln School District, Fresno Oounty, Cal.—Fond Sale.
—The successtul and only bid received on July 6 foy the
32,000 69 3-6-yenr (serial) sehopl-building and site-purchase
bonds deseribed in' V. 88, p. 1637, was one at 102 and
actrued interest, submitted by Wakefield, Garthwaite & Co.
of San Franeciseo. This is 6n ap interest basis of about
5.4930.

Lockland, Hamilton County, Ohio.—Bond Offering.—Pro-
QL‘IH:ZI]S will be received until 12 m. Aug. 2 by C. E. Troy,
fillage Clerk, for 26,000 41507 Shepard Ave. improvement

-

Ma-

(village's portion) bonds.

Authority Munlelpal Code, Sectlons 50, 50n, 61, 62 and 53. Denomina-
tion §500. Date June 11009,  Interest seml-annual,  Masurity June 1
1921, Certiied cheek for 59 of the bonds bid for, payable to the Village
Treasurer, la required. Purchaser to pay accrued Interest,

Lodi, Bergen Uounty, N. J.—Bond Offéring —Proposals
will be received until 8 p. m, July 26 for the $80,000 41 4%
coupon or registered water-plant-purchase and extension
bands.

Denomination $1,000. Date Aug. 1 1000

Interest semb-annually at
the HBorough' Callector's offlce,

Maturity 30 vears. Pomds are exempt
from all tixes.  Certified cheelk for 275, payable to the " Rorough of Lodl '
Is required. These bonds were offered withotit sucoess as 45 on July 12,

Lodi, San Joaquin County, Cal.—Bond Offering.—Pro-
yoduls will be recoived until 3 p. m. Aug. 14 by J. M. McMa-
wn, City Clerk, for the following bonds:

§50,000 5% sewer bonds. Denominatlons $300 and $3106 00, Maturity
1,000 00 yearly on July 1 from 1009 to 1838 Inclusive.

76,000 6% electric-Hght and watér honds:  Denominations §500 and
S533°34,  Maturity 32,553 1-3 yearly on July & fdom 1900 10
10a3 Incluslve.

Authority an Act of the Leglslature which becamo a law Feb. 25 1001,
Ddve July 1 1008,  Interest Eeml-:mm:allt‘ at the Chvy Tremsurer's offlce.
Certined cheek for 2%, ofbonda bid for, deawn on a hank in the Stite of
Callfornla and made payable to the Clty "Preasurer, Is reqitived.
to pay acorued interest and expense of delivering the bouds, Bid must be
unconditlonal,  Bonds to be dellvered within twenty davs from thns of
?\\'nrut. ‘These bonds were offéred without success (V. 87, p. 1457) on July

5 1008.

London, Ohio,—Bend Sale.—This village has sold $5,000
4% b 1-3-year (average) strect-improvement bonds, it is
reporfed, to the London Ixehange Bank of London at 100.63.

Louisa—Des Moinas Drainage District Wo. 4, Des Moineg
County, Ia.—Bids Rejecled.—All bids received for 330,400
5% coupon bonds offered on July 15 were rejected. The
bonds, we are informed, will be re-ndvertised.

Denomination $1,000.  DateJuly 11000,  Ioterest in Aprll and Qctabier
AL the County ‘Treasurer's office.  Afaturlty Ofteen years, optlonsl afier
threo years,

Lucag Oounty (P. 0. Toledo), Ohio.—Fond Sale.—0On

July 19 the §15,000 4149 Children’s Home building bonds,
deseribed in V. 84, p. 61, were awarded to the Central Trust
& Safe Deposit Co. of Cineinnati at 102.77. The bids were
us follows:
Central Ty, & 5. D,C0,Cin.$15,418 60| Breed & Harrlson, Clo. . -$15,457 80
Securily S.B. & Tol. 18;341 00| Hoehler & Cupimings, Tol. 15,332 50
Cltlzens S, 1. &T 16,380 60| Barto, Scott & Co.. Colum 16,a50 00
Fifth-Third Nat. Bk., Cin. 15,350 00 Hayden, Mliler &Co.,Cleve. 156,317 00
First Nat. Bank, Cleve_. . 15340 00 | Western-German Bk, , Cln, 15,5100
Ohlo S, B, & Tr. Co,, Tol. 15,345 75| Well, Roth & Co,, Clh... .

16,307 b0
Seasongood & Mayer, Cin. 15,342 00| 0tls & Hough, Qleveland. 15,305 00

,\!‘_ul1u11y_5-';.uqu In cach of the years 1044, 1915 aud 1018,

Bond F){funny.—l‘ru|m>u11."s will be reeeived until 10 a. m.
Aug, 10 by David T. Davies Jr., County Auditor, for the
following stone and gravel road-building bonds:

810,700 5% bunds.  Denomination $300, except one bond far $200, Ma-
turlty $2,280 In 1910, 32,000 1o each of the years 1931 and
19012, and $1.500 yearly Tram 1013 to 19010 Incluslve.

64,640 4 5% bonds.  Denomioation, $500, except oné bond for $140.
{,\Iutun;uy 6,140 I 1010 snd $6,800 yearly fmim 1811 to 1010
neluglye,

Authority, Chapter 04, Oblo Laws, p. 96 (Hevised Statutes 4670-14 et
#0q.),  Interest seml-ponually o the County Treasurer’s offloe,  Certified
check for $500 on a bank In Teoledo s required with bidk for each ixsue,
Bonds will be delivered Aug. 20.  Purchiaser 1o pay accrved intevest. The
offielal adyertisement sintes that the county has never defnulted o pay-

ment of prineipal or Lnterest

Lucasvills School District (P. O, Lucasville), Scioto
Qounty, Ohic.—Bonds Not Sold—No salé wes made of the
$4,000 4%, school-bullding honds proposals for which were
asked (V. 89, p. 1) until July 20.

Lynchburg, Va.—8Bond Offering.—Proposals will be re-
ceived until 12 mi. Aug. 16 for $400,000 49, 30-year public-
improvement bonds.

Denominastan $1,000.  Date July 1 1008, TInterest sembannually at
the City ‘Ireasurec’s olflce. Bonds arve free from city tazes. The lssue
will be certified as to genulneness by the U, 5. Morigage & Trust Co. of
New York Cliy. Certiled cheek for 2% of the bonds bld for, payvable to
the Clty Treasurcr, I8 requlred.

The official notice of this bond offering will be found amony
the advertizements elsewhers in this Depaytment.

Macclenny, Baker County, Fla.—Bonds Defeated —At an
election held July 10 the voters of this town defeated o propo-
sition to issue £5,000 street bonds,
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McNeills Township (P. 0. Lakeview), Moore Oiountyj'-,m-

No. Oaro.—Bids Rejected.—Bond Offering.—No satisfactory
bids were received on July 1 for the $15,000 30-year coupon
rond-construetion bonds deseribed in V. 88, p. 1638, A
list of those submitted follows:

Coflin & Crawford, Chle. (6 4451 $15,075 | Flrst Nat, Bank, Clev,(65) ..
Cutter, Waller &May, 015 158) 10,000]C. H. Coffin, Chlcago (8s) - ..
Otls & Hough, Clove. (08)--~ 15,375]

Jca lP
These bonds are now being offered at par for 5s.

Macon, Ga.—Bonds Defeated . —Loeal papers state that the
propositions to issue the $100,000 paving and $100,000 sewer
-‘1-%}, gold coupon honds submitted to the voters on June 26
(V. S8, p. 1638) failed to ecarry. Steps are being taken to
enll o new election. '

Madison Oounty School District No. 23 (P. 0. Harrison),
Mont.—Band Sule.—0On July 1 an issue of $3,000 5%, build-
ing bonds was awarded to the Morris State Bank of Pony,
Mont., at par. Denomination $1,000. TInterest semi-an-
nual. Maturity part July 1 in each of the years 1912, 1915
and 1018, '

Madisonville, Ky.—Bond Sale.—Reporls state that $12,-
500 sehiool-building bonds have been disposed of to a Detroit,
Mich., firm for & premium of 8265 and 8§50 in acerued interest.

Mandan School District (P. 0. Mandan), Norton County,
No. Dak.—Bonds Voléd.—The election held June 15 (V. 88,
p. 1513) vesulted in fuvor of the proposition to issue $15,000
2-year funding and building bonds at not exceeding 79,
interest. It is expected that the State will buy the bonds.

Marble Falls Independent School District (P. 0. Marbla
Falls), Burnet Oounty, Tex.—Bond Offering. —Further de-
tails are at hand relative to the offering of the $8,000 59
coupon sehool-building and repair bonds mentioned. Pro-
posals will be received by L. W. Hooper, Secretary, and
opened on Aug. 1.

Denominatlon §1,000, Date July 1 1009, Interest annually at tht
offtce of the State Treasurer or at the Chase Natlonal Hauk In New York
Clty, Maturlity twenty years, subject to call after ten years. Total debt,
thiy Issue.

Marion County (P. O. Palmyra), Mo.—Bond Offering.—
Proposals will be received until 10 a. m. July 28 by Wade
Maxwell, County Treasurer, [or $85,000 4% coupon hospital
bonds. Theseséourities are part of an issue of $75,000 bonds.

Authorlty, page 104, Laws of 1307, Denomination §500. Date July 51
1008,  Intérest Feb. snd Aug. at the County Treasurer's otflee In Palmyra.
Matirlty July 51 1028, subject to eall after July 31 1918,  Certified cheel
for 2055 6f bid, pevable to the County Treasurer, 1s requlred.

Marshall County (P. 0. Plymouth), Ind.—Bond Offering,
Propogals will be received until August 3 by the Bourd of
County Commizssioners for $15,000 court-house-repair bonds
at not exeeeding 5% intercst.

Denomination 51,000,  Maturity §1,000 yearly from two years to sixteen
?-.-;.m inclusive. Bl to be made on form furnished by the County and

& e

e arcotmpanied by certifled check on some bank in Marshall County for 3@
of bid. ‘Thls county bas no debt at present, = Assessed valuatlon Tor 1008
317,108,805,  Chaties M. Walker 15 Clevk of the County Counctl.

Marahiisld School District No. 1 (P. O, Marshtield), Wood
County, Wis.—Bond Offéring.—Proposals will be received
until 12 m. Aug. 2 by 1. P, Tiffault, District Treasurer, for
$15,000 41497 school-building bonds.

Authority, vote af 340 “for' to 110 "agalnst” at eleatlon hold July 0 1008,

Aty Sopt, 1 1000, Interest annually at the office of tho THstrlet Trassurer.
Maturity 33.000 :-'n‘:lrilt' on March 1 from 1913 ta 1018 Inclusive.  Cerilied
cheele for $300, payvabla to the Treasurer, Is requlred. Honded debt ay
prosent; 30,000 NAasessed valuation 1003, $3,048.010.

Marshville Graded 8chool District (P, 0, Marshville), Union
County, No. Oaro.—Bond Offering—Proposals will be re-
coived until 12 m. Aug. 18 by J. C. Marsh, S¢eretary Board
of Graded Sehiool Trustees, for $10,000 5%, sehool bonds,

Denomination $300. Interest seéml-annval.  Maturity twenty
Certified check for $500 13 required,

Martin County (P. 0. Fairmount), Minn.—Bond Sale.—
The three issues of diteh-construction bonds, aggregating
£120.700, deseribed in V. 89, p. LIS, were awnrded onJuly 14
to the Union Investment Co. of Minueapolis ab 101.242 and
acerued interest for 65. Purchaser also to. furnish blank
bonds, ‘The bids were as follows:

Uilon Investment Co., Ming$122,200 | L MStoddaed & Co., Minp.§122
Thos. J Bolger Co., Chle 122106 Wells & Dickey Co., Allnn. - 1
Minnesota L.

yonrs,

& TR0, Minn 122.190( First Fatlonal Bani, Olove.
Kane & Co., Minneapolls. - - h
Matteawan, Dutchess County, M. ¥.—Bond Offering.—
The Board of Trustees offerad at public auction at 2 p m.
veaterday (July 23) 530,000 registered paving bonds at not
exceeding 597 interest.
Authority, Chapter 414, Lows of 1807,

122,1840

Denomination 81,000,  Dage
Aug. 1 1000, Intecest semib-snnually In New York exchaoge.  Maturity
$1,000 yearly on May 1 from 1910 to 1039 Inclusive. The result of l]lﬂi
offerlng was ot Known Lo U8 at the hour of golng to press,

Maverick County (P. 0. Eagle Pass), Tex.—Bonds Regis-
tered —On July 14 the State Comptroller registered 350,000
492 10-30-year (optional) road and bridge bonds.

Mayiield, Graves County, Ky.—Bonds Refused .—Accord-
ing to reports, MeCoy & Co. of Chicago have refused tonccopt
the 75,000 5%, school bonds awarded them (V. 88, p. 1270)
un May 10.

Middletown, Middlegex Oounty, Gonn.—Bids Kejecled.—
This town rejected all bids received on July 12 for the
S340,000 334% 20-yvear bonds, & deseription of which was
given fn V. 88, p. 1574.

Mineco, Grady County, Okla.—Bonds Voled.—The igsuance
of $10,000 6%, water-works-extension bonds was authorized

by a vote of 34 to 3 at an election held June 20, Maturity
July 1 1920, ¥

Voted.—An issue of $15,000 school-building bonds was
favorably voted by this district, it is stated, on June 26.

Mobile, Ala.—Bond Sale.—An issue of $90,000 5%, paving
and drainage bonds was disposed of on July 15 (o the Central
Trust Co. of Mobile for $00,917—the price thus being 101.017.

Denomination  $1.000, Date Aug. L 1000, Interest seml-annual,
Ai:lttl_(lly Auge, 1 1919, subject to call, however, “one-tenth or more sach
year.

Morgan Oity, Saint Mary Parish, La.—Description of
Bonds —The 325,000 59, school-building bonds, awarded
on June 16 to B, Wm. Dreibholz of Ramos at par (V. 89,
b, 118) are dated April 7 1009, Denominations $800,
$1,000, $1,200, 31,400, 81,600 and $1,800, Interest semi-
annual.  Maturity part yearly beginning 1910.

Mounds, Dkla.—Bond Sale.—D. B. Welty was awarded
$20,000 59, 20-year water-works bonds on July 13 ab par.
Date July 1 1909, Interest semi-annual.

Mount Washington School District (P. 0. Mount Wash-
ington), Jackson Counby, Mo.—Bond Sale.—The $18,000
4149, 20-year school-building bonds voted on June 5.(V. 88§,
p. 1513) have been purchased by the H. P, Wright Invest-
ment Co. of Kansas City, Mo., for $18,314 53—the price
thus being 101.747.

penomination $600.  Date July 11000, TInterest yembannually In Kan-
sasd Clty, Mo, Total debt, Inchiding this lasue, $36,500. Assessed valu-
atlon, $560,000, Actual valuation (esthmated), S1,600,000.

Neoga, Cumberland Qounty, Tll,—Bond Sale.—On July 10
the $20,000 41497 10-10-year (serial) high-sehool site and
building bonds voted on June 26 (V. 89, p. 663) were sold
to the Iirst Nutional Bunk of Mattoon at 101.50 and acerued
interest. Purchaser to furnish blank bonds, Denomination
$1,000. Date July 1 1000, Interest annual.

New Cordell (P. O. Oordell), Washita Oounty, Okla.—
Bond Sale.—An issue of $27,500 69, water-works extension
bonds was recently disposed of ab private sale to J. I8, Taylor
of Mangum, Okla., at 103,64, Denomination $1,000. Date
July 15 1909, Interest semi-annunal,  Maturity 1934, sub-
ject to call after 10 years.

Newnan, Ooweta County, Ga.—Bond Sale.—J. L. Hilsman
& Co. of Atlantu, offering 103.338 and acerued interest, were
the successful bidders on July 15 for 16,000 5%, school-
improvement bonds offerad on that day. A list of the pro-
posals received follows:

JoHL H s man &Co, Atlanta. 516,533 83 | Seasongood & Mayer, Cin.$16,330 25
well, Roth & Co., Cln. . 16,410 00| Security S, B, & V. Co/Tol. 16,327 00
Roblloson-Humphyey: Co., |5 A, Kean& Co,, Chicago. 16,208 00

Atlanta .. .._ . ... 106,400 00| Cotfin & Crawtord, Chie.. 10,160 00
R, N.Cole, Nownsn - ... 1840000

Denmulontion $1,000.  Date July | 1900, Tnterest semi-annually at the

Clty Treasurer's office or ab the Pourth Natlonal Banle In New York Qlvy.
Maturity $2,000 on July 1 in every even year from 1912 to 1928 Inclusive.
New Rochells, Westchaster Oounty, N. ¥, —Bond Sale.—
Following is o list of the proposals submitted on July 20 for
the $12,000 5% local-improvement bonds and the $100,000
4 150, publie-improvement bonds deseribed in V. 80, p. 180:
S12,000 $100,000
Bonds, Hurids.
«-212,807 00
eeie-~ ARB20°60
ioea—- 13,817:20
12,800 00
12,400 00
12,308 28

Yonkers Savings Bank,
Spltzer & Co., Voltdo
Adams & Q0 New Yotk o . -.==-:
W. N Qoler & 'Co., New York

B M. Grant & Qo.; New York :
A, \W. Hardds & Co., New York....-- = 104,560 00
Emplire Trist Co., New York St den i L4, 500 00

Phe $12,000 honds mature $68,000 on May L in cach of the years 1010 and
1920, while the §100,000 bonds matire $10,000 yearly on May 1 from 1922
to 1981 Inclusive,

Newton Uounty (P, O, Covington), Ga.—Bonds Praposed.
—Aceording o reports, this county has petitioned the
Legislature now in session for suthoriby to flont $100,000
rond bonds.

Nisgara Falls, Niagara County, N. ¥.—Bond Offering.—
Further details are at hand relative to bhe offering on July 20
of the $300,000 497 wold registered series “.-\.” water bonds
mentioned in V. 89, p. 180. Proposals \\'lll‘hg received
until 4 p. m. on that day by the Board of Estimate and
Apportionment.

fienomination $1,000, Intecest Jag, 1 aml July L In New Vork ex-
change,. Maturlty on Jan, | as follows: $75,000 01019 and $15,000 yearly
from 1020 to 1954, Inelusive,  Certlied check for §6,000, payable to Thos,
. Hagan, Oty Clork, s required.  Purchassr to, pay acerued intérdit,

Norman, Oleveland Oounty, Okla.—Bond Sule.—On July
10 an issiue of $10.000 59 25-year sehool-equipment bonds
was awarded to A, J. MeMahon of Oklahoma City.

Denomination $1,000, Date July 1 1008, Interest seml-annual,

North Platte School District (P. 0. North Platte), Lincoln
Qounty, Neb.—Bonds Not Sold.—No satisfactory bids were
received on July 3 for the 340,000 4%, 10-20-year (optional)
rogistered school-building bonds deseribed in V. 88, p. 1630,

Rond  Blection.—We are informed that the Board of
Edueation has ecalled an election for Jitly 30 to ascertain
whether or not the yvoters are in fayor of issuing the above
bonds at 5%, interest and bearing date of August 2 1909,

North Znlch, Madison County, Tex.—Bonds Voled.—Of
a total of 30 votes cast at an election held July 6, reports
state that only 7 were against the guestion of issuing bonds
to build & school,

Norwich Township (P. O, Havana), Huron Oounty, Ohio,
—Bond Sale.—An izsue of 86,000 5% coupon road-improye-
ment bonds was sold on July 10 to the Commerecial Bank Co.
of Chicago, Ohio, for 86,185 (103.083) and acerued interest.

Denomination $500. Date, July 10 1009, Intorest March L and Sept. 1
at the Cleizens” Banking Co. (o Norwalk, Maturity $500 each six months
from March 1 1911 to Sept. 1 1914 Inclusive,

Nonkelsees o e gEns
B At S104,705 50
104,011 00
104,037 00
101,080 00
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Oaklawn School District, Tex.—Bonds Voled.—An issue
of $10,000 school bonds was, according to reports, recently
authorized by the electors of this district, The vote was
11 to 9.

Oakwood Independent School District (P. 0. Oakwood),
Leon Oounty, Tex.—Bonds Voted.—According to reports,
an elaction held recently resulted in favor of a proposition to
issue $10,000 brick-school-house bonds,

Oldebolt Independent School District (P. 0. Oldebolt),
Sac Oounty, Yowa.—Bond Sale.—On July 15 an issue of
$7,000 4149, A-10-year (optional) school-house refunding
bonds was awarded to Geo. M. Bechtel & Co. of Davenport
for §7,022, the price thus being 100.314.

Denomination $500. Date Aug. 2 1009, Interest seml-anntal.

Olean, Oattaraugus County, N. ¥.—RBonds Voled.—On
July 15 the taxpayers authorized the issuance of $119,000
bonds, it is stated, to construct sewcrs and water-works
in the new sections of the city, erect three fire-houses and
purchase 4 steam roller: ) . ‘

Bond f){jcm}ny.——-i’r(r‘p:_}ﬁal.‘s will be received until 12 m.
Sept. 1 b:; John %, Le Fevre, Superintendent. Board of Water
Commissioners, for 840,000 497 coupon water-main bonds.

Authority, Cim;lmzr 478, Laws ol 1808, ns amended by Chapter 362,
Laws of 1000, Depnpominstlon 31,000, Date Sept. 1 10900,  I[nterest

somb-annually ln New York exchange at the Parmers! Loan & Trust Co.
in New York Ciey.  Moaturlty $2,000 gearly from 1015 to 1084 nclusive

Bonds are tax-gxempt.

Orange Township, Cuyahoga Oounty, Ohio.—Bonds
Voted —This I;nwnﬁhi|11 on June 29, by a vote of 104 to 14,
anthorized, it is glated, an issue of $9,000 bonds.

Orleans Oounty (P, O. Albion), N. Y.—Hond Sale.—The
$22,000 road bonds offercd on June 25 (V. 88, p. 1575) have
been purchased by W. N. Coler & Co, of New York City
At par and scerved interest for 4145, Maturity Feh, 10 1914,

Pacific County (P. O, Bouth Bend), Wash.—Bond Eleclion.
—It is stated thal the question of issuing $150,000 court-
house and bridge-construction bonds will be voted upon
Aug. 24,

Panhandle Independent 8chool District (P. 0. Panhandle),
Uarson County, Texas,—Bonds [Registered.—An issue of
817,000 5% 10-40-year (optional) school-house bonds was
registered by the State Comptroller on July 14,

Pheba, Miss.—Bond Sule,—A bid of 84,5611 (100,244) was
submitted by €, . Coffin of Chicago for'$4,500 697 coupon
school bonds offered on July 1,

Dénomination $300. Date July 1 1000, Interest annually In New York
Clty ot the offlees of Latham, Alexander & Co. Bonds are exempt from
towi taxes, Total debt thiy (ssne.  Asscased valuation for 1900, $80,000,

Philadalphia, Pa.—Curtificate Offering.— Proposals will be
received until 12 m. Aug. 17 by John Il Reyburn, Mayor,
for the following eoupon or registered bonds atb not éxeeeding
49% interest,

36,730,700 srr:mrmI-municlpnl-1mym'.'cmcut bonds, mentlon of which was
mndiee iV 80, p. 11

1,600,000 grade-crossing-climination bondd, These securlties are part
ol the Byue of $4,000,000 bonds authorlzod by the Clty Counell

on OoL. 11806,
Denomination: $100 and multirlt::a thercol, to sult purchasor.

Interest
Jan. 1 and July 1 at the office of the Oseal agent of Philadelphin, Maturlty
tllil‘ti‘ years,  Bid to be made o a presoribed form furnished by the Mayor
and be accompanied by a certified check or certificate of deposit for %% of
foan bl for, made payable to the Mayor, The securlties wil be dellveréd
on Aug. 10 1909 and are free from taxation.

Phoenix School District (P. 0. Phoenix), Maricopa
Oounty, Aris.—Bond Blvction.—Papers report that a $125,-
000 sehool bond elestion swill be held on Sepb. 18,

Pittsburg Independent School District (P. 0. Pittsburg),
Oamp County, Tex.—Bonds Registered. —The $30,000 4157,
20-40-year (optional) bonds, deseribed in V. 80, p. 119, were
registered by the State Comptroller on July 12.

Pleasanton School District, Alameda County, Oal.—Bond
Sale.—On July 6 the Central Bank of Oakland was pwarded
the 820,000 5% 1-20-year (serial) gold school-building bonds
described in V. 8fh; p. 063, at 107.572—a basis of about
4.1069%,. Date Aug. 1 1900,

Port Chester, N. Y.—b‘ir{s.——']'hc following bids were re-
ceived on July 6 for the bwo issues of 59, gold bonds awarded
on that day, as stated in V. 80, p. 119, to Geo. M, Hahn of
New York City:

n‘a.-r-rc!li? b;ﬂﬂt[;
Geo, M. HAhH, Now YOrK. -aeoeeoaceeooo al01,60
Flrst Natlonal Dank, Cleveland. S 0YSTL
agpaas fog, & Cois ow Vork eriaigo a0
N. W, Harels & Go., Maw Y oric ([0F DOth 185u88) - - ot )
Hountze Brog,, New York (tor “all or noue) ..o
Ferrls & White, New Yorik {for both lasues

ioAnd aeerued [nterest.
interest,

The above bonds are dated July 15 1009,
annual.

Primghar School District (P. O. Primghar), O'Brien
Qounty, Iowa.—Bonds Ucl](‘m'cd.——:\ proposition to issue
$5,000 heating plant bonds was defeated by n vote of
21 “for” to 60 “ngainst” at an election held June 26,

Putnam County (P. 0. Ottawa), Ohio.—Bond Sale.—The
$12,000 5%, 1-S-year (serial) coupon Leyi Hummon's stone-
rosad-improvement (Van Buren Township) bonds described
in V. 88, p. 1576, were sold on July 10 to Otis & Hough of
Cleveland for $12,392 (103.266) and acerued interest—a
basis of about 4.107%,. Bonds are exempt from all taxes.

Puyallup, Plerce County, Wash.—Bond Sale,.—The State
of Washington bought $32,800 refunding warrants and
$30,000 municipal bonds on June 22 at par. The securities

86,475 60
v g bonds.
L,

a103:68
100,250
n30,604 60
51,458 00
101,80
Jom e ———— 101,677
b Also furnish blank bonds and pay acerued

Interest semi-

carry 59, interest, payable annually, Denomination 31,000,
Mu.l,m;ity July 1 1929, subject to call at any interest-paying
period.

Puyallup S8chool District (2. 0. Puyallup), Wash.—Bond
Sale.—An issue of $35,000 41597 2-20-year (optional) bonds,
offered for sale last month, was awarded to the State of
Washington at par. Denomination $1,000. Date July 1
1909, Interest annual,

Ravenna, Portage County, Ohio,—Bond Offering.—Propos-
als will be received until 12 m. July 26 by E. W. Marvin,
Village Clerk, for 815,600 415%, Wost Main Street improve-
ment assessment bonds.

Authorlty, Section 05, Munlclpal Code, Denomlnations:
600 ench and 20 bonds of $500 each, Date July 1 1000,
March 1 and Sept. 1 at the Natlonal Bank of Ravinna,
yearly on Sept, 1 from 1910 fo 1018 Incluslve. Certlited check for 5300,
payable to the Treasurer, Is required. Purohaser to pay accrued Interest.

Rayne, La.—Bonds Voled.—High-school-building bonds
amounting to $25,000 were favorably voted upon July-15.

Roberta, Ga.—Bonds Defeated —The eleetion held July 12
restilted in the defeat of the proposition to issue the $3,500
59 20-year school bonds, mention of which was made in
V. 89, p. 63.

Rock Valley School District (P. O. Rock Valley), Sioux
Oounty, Iowa.—Bond Sale.—On July 1 Geo. M. Bechtel &
Co. of Davenport were awarded $22,000 school-house bonds
for $22,116 (100.527) for 4 14s,

Denomination §1,000. Date ﬁuly 15 1000, Interest semi-aunual,
Maturity July 15 1919, subject to call $1,000 yearly after 5 years.

Rosebush (P, 0. Grand Rapids), Cook County, Minn.—
Bond Offering —Proposals will be received until 10 a. m,
Aug. 2 by Chris. Murphy, Town Clerk, for $10,000 6%, bonds.

Authority, election held Juna 25 1900, Denomination $1.000. Date,
day of sale. Interest senmil-annual. Muaturlty $2,000 yearly from 1015
to 10810 Inclusive.

Ross, Marin County, Oal.—Description of Bonds.—We are
informed that the $60,000 municipal improvement bonds
disposed of on June 17 to \V.‘!_{ilaﬁcld, Garthwaite & Co. of
San Franciseo at 103.741 (V. 89, p. 03), carry semi-annual
interest ab the rate of 4149,

Denomination $500. Date June 1 1009,
June 1 frong 1910 to 1940 Inclusive.

St, George Special School District (P. 0. 8t. George),
Dorchester County, So. Caro.—Bond Sale.—This distriet on
June 25 awarded £6,000 69, 20-year improvement bonds to
the Robinson-Humphrey Co. of Atlanta for $6,212—the
price thus béing 103.533.  Denomination $500. Date July 1
1909, Interest annual,

8t. John, Stafford County, Kans.—Honds Proposed.—
This city intends to issue $37,500 water-works homi_s;. We
are informed that if the State Sehool Fund Commission does
not accept the bonds, theywill likely be disposed of to local
investors.

8t. Paul, Minn.—Bond Sale.—On July 20 R. L. Day & Co.
of New York City purchased the seven issues of 4%, 30-vear
bonds aggregating $525,000, described in V. 89, p. 110, ab
100.295.  Following are the bids:

R, L. Day & Co., New York

A, B, Leach & Co.; Chicigo

Hlodget, Merritt & Co., Hoswon " 20,107 50
NaLhmn‘S German: American Bank, St. Paul (for $100,000 bds.} - 100,000 00
Grand Lodge of Minnesota, O, 8. P, 8. (for $1,000 bonds) 1,000 00

San Bgenavantum (P, 0. Ventura), Ventura County, Cal.

—Bond Sule,—On July 6 an issue of $190,189 5*( gzold coupon
improvement: bonds was awarded to Wakefie tj), Garthwaite
& Co. of San Franeisco at 115.008. The following bids
were recoived:
Walkofield, Garthwalie &Co.522,000 00) G.G. Blymyer&0o, San Fr.521,405 00
Win, R, Stiats & Co. LA, 21,705 60 Bank %of Ventura, Venturs 21,299
N, Wi Hulgay & Co., S.F. 21,000 50{J. H. Adams & Co., L. A_ 21,172 00

Denomidationy $1,000, $800 and $780, Date Deo, 1 1807,  Interest

soml-annually at the City Treasurer's offlee.  Maturity 54,000 yearly on
Deo, | from 1934 1o 1937 Inclusive and 8730 on Deég: 11047,

S8an Diego County (P. O. San Diego), Cal.—Bond Election.
—The Board of County Supervisors has deeided to hold an
election Aug. 3 to ascertain whether or not the voters are in
favor of a proposition to issue $1,250,000 highway-construe-
tion bonds.

Sandusky, Ohio.—Bond Sale.—The $15,000 49, 10-vear
general refunding bonds deseribed in V., 89, p. 181, were sold
on July 19 to the Toledo Fire & Marine Insurance Co. of San-
dusky at 101.11 and acerued interest. The bids were as
follows:

Toleo Flre & Marine In- Breed & Harrlson, Cin._.$105,022 50
surance Co,, Sandusky.$15,160 60| Western  German Bank,

Third National Bxchange: Olnolanatt. .. .. o__ -
Bank; Sandusky...... 15,100 60} A. Kleybolte & Co., Cln__

Cltlzens' Bank, Co,, SBand. 15,075 00| Seasongood & Mayer, Cln_

H. Kleybolte Co. Ine., Cla 16,085 50| Otis & Hough, Cleveland.

Haydet, Miller&Oa., Clev. 15,062 60 Well, Roth & Co,, Clno. -

A, lelf:.de'rr‘t:u., Sand. 15,025 00
All bldders offered acented Interest n additlon to thelr bids.

San Joaquin County (P. O, Stockton), Cal,—Bond Offering.
—Proposals will be received until 10 a. m. Aug. 3 by the
Board of Supervisors, Eugene D, Gruham, Clerk, for $200,000
5% gold toupon highway bonds.. These bonds are part of
the 81,890,000 issue voted in March,

Authority, Chapter 340, Laws of 1007, and Title 2, Part 4, of Polltical
‘ode.  Denomiohtion $1,000. Date July 1 1000, Iptercst semlb-annually
at the County Treasurer's offlee In Stockton or at the office of Kountze
Brog, In New York Olty, at the option of the holder. Mm.urltoy as follows:
$5,000 In 1912 | 57,000 fn 1020 $8,000 1 1028 [ 5,000 Lo 1936 ] 39,000 In 1043
13 1 ?.333 fn {2%3 0,000 1 1837 | 8,00,
n'1e;

10 bonds of
Interest on
Maturity §1.560

Maturity $1,000 yeardy on

7,000 T 1916
7,000 In 1016
7,000 1n 1917
700010 1918
7,0001n 19010

8,000 In 1948
7,000 In 1028 9,000 1n 1940

7,000 in 1927
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Certifiedd checlk. on a bank, In San Joaquln County or on a natlonal
bank for 2% of the bonds bid for, payable to the County Clerk, 1§ requbred
Bids must be made upon blanks furnished by the county, Accrued Interest
to be pald by purchaser, ‘I'lie offfclal elreulay states that the county has
never defaulted on obligations or fafled to lpni Its interest when due. ™ The
Tegallty of this fssue will be approved by Dillon & Hubbard of New York
Qlty, & copy of whose r)Elnluu will be dellvered to the purchaser, The
county has no Interest-bearlog debt, Total assessed valustlon 1008,
$41.383,019, Actual value (estimated), $91,572,100,

The official notice of this bond offering will be found amony
the advertisements elsewliere tn this Department.

Sapulpa, Oreek County, Okla.—Bond Sale.—The follow-
ing issues of 5% bonds were awarded in June to A. J. Me-
Mahon of Oklahoma City:
530,000 school bonds. Date Sept. 1

1908, AMatorlty $7,500 on Sept, 1
l

n each of the years 1019, 1024, 1020 and 1044
30,000 r.cthi funding bongs, { )
Lo

Dite Sept. 10 1008,  Maturlty  Sept. 1

Denomination 51,000, Interest seml-annual,

Schenectady, N. Y. —Certijicate Offering.—Proposals will
be recelved until 11 a. m. July 20 by 0. 8. Luffman, City
Comptroller, for $100,000 certificates issued in anticipation
of the receipt of taxes.

Authorlty Sectlon 78, Chapter 45, Laws of 1000. Denomlnation to sult
urchaser. Date July 21 1900, Interest (rate to be named in bld) payable
n New York Exchange at the Clty Treasurer's offlee or at the Importers’
& Traders' Natlonal Hank In New Yock Oley at the optlon of the successtul

bidder. Maturlty Jan. 28 1010, Certificd cheglc on & bank or trust com-
pany for 14 of certificates bld for, rnynblu to the Clty Comptroller, I3 re-
qulred, Purchaser to pay accrued lnterest,

Scottdale School District (P. 0. Scottdale), Westmoreland
County, Pa.—Bond Sale—0On July 19 the $§45,000 414 %
school-building bonds deseribed in V. 88, p. 1640, were sold
to . 8. Wheeler of Pittsburgh at 102,813 and acerued
interest. The bids were us follows:

E. 5, Wheeler, Plitsb_ . _$46,265 86| tHayden, Miller&Co., Clev. 545,333 00
N W. Harrls & Co., N, Y. 45,801 00| Otl8 & |m-_n;!l|l,—.c|;_f]\.-.r;|u.1;“i_ .1::,231 00
J. H, Sontag & Ca,, Chie. 45,6756 00JA. P, Redford A0,227,.47
MeCoy & Co., Ohleago. .. 45452 80T.S. & W.S. Kuhh, Pltts. 45,150 75

Sheridan, Madison County, Mont.—Bond Sale.—The
3,000 10-20-year (optional) couport park bonds, deseribied in
V.88, p. 1640, were awarded on July 12 to Fred, Bliinghouse
ab 101 for 5z, There were no otheér bidders,

Shoshoni, Fremont County, Wyo.—Bond Offering,— Pro-
osals will be received until 8 p. m. Aug. 2 by Wm. Madden,
fayor, for 840,000 69, coupon witer-works bonds.

Authority eloction held May 11 1000, Deénomination 5100 or $500, tw
sult purchiser. Date July 1 100D, Iotercst seml-pnnually at place
deslgnated by purchaser,  Maturity thirty vears, sublect to call after
fifteen years. Certified chicek for §500, payable to the town of Shoshonl,

18 required. Bopids are freée from all taxation. Thiz town bas no debt ot
present.  Assessed yvaluatlon for 1000, 3203,276 71,

Shoshone School District No, 12 (P, 0. Shoshone), Lincoln
COounty, Idaho.—Honds 1-':;_'.'teri-—Bn-n_¢t Offering.—An election
held July 10 resulted unanimously in favor of a proposition
to issue 45,000 25-year building bonds,  Proposals for these
bonds will be received until Aug. 13,

South Nyack (P. 0. Nyack), Rockland County, N, ¥.—
Bond Sale.~—The 812,000 sewer bonds offered on July 149
(V. 89, p. 181) were sold to the Nyack Nutional Banlk of
Nyack for $12,050 (100.418) for 415s. The following bids,
all based on 5% bonds, were also received:

Isnae W.Sherclll, Poughls.$12,012 00| Adams & Co., New York.$12,004 00
Hdm. Seymour & Co.,N. Y. 12,000 00| Geo. M. Hahn, New York_ 12,002 40
Daﬂmn‘l"umﬂck&Co,.\i.‘f. 12,007 00

enomlontion $2,000, Interest seml-annual,
on Aug. 1 from 1911 to 1016 Inoluslve.

South Paris, Oxford County, Me.—BHonds Vated.—This
village has voted, it is reported, to issue $70,000 49 munici-
pal water plant bonds. At the present timo the place is
supplied by the Norway Water Co.

South Side Irrigation District (P. 0. Fruita), Mess County,
Oolo.—Bonds Not Sold—Bond Offering.—Up to July L1 1o
award had yet been made of the 815,000 bonds, proposaly
for which were asked until June 7.  Tlhese securities are now
being offered at par.

Springtield, Mo.—Bond Sale.—An  issue of $30,000
current-éxpense bonds has been disposed of, it Is reported, ta
local investors.

Sunflower County (P. O, Indianola), Miss,—Rids Rejected.
—Bond Offertng,—The following bids, all of which Wwere
rejected, were received on July 5, for the $50,000 20-year
coupon bridge and road bonds deseribed in V, 88, p. 1640

S. A, Kean & Co., Chicago (for 4345). 548,600
John Nuveen & Co., Chicago (for 4 Ms) . 48,500
A, J. Ho & Coy, Detrole (for 53) - 2,780
Woodin, MeNear & Moore, Chicagn (for 59 .. W0y
Uen, Sutherlln & Co., Kansas City, Mo, (for 5s).__ Gl,635

All Didders offeredt fo furnish blank bonds free,

Proposals are again asked for these bonds this time until
August 2, by A. P. Stubblefield, Chaneery Clerk.

The bonds will carry, 4 4495 interest, payable seml-annually at a Plﬂu:
deslgnated by purchaser, Denomination $300, Date Sept. 1. 1009,
Muturity Sept. 1 1020, Oertlfed check for $5,000, payable to the County
Treasurer, 18 required, ‘ .

Swanton, Franklin County, Vt.—Bond Offering.—Propos-
als will be received until S p, m. July 28 by M. W, Barney
for $95,000 4% coupon funding watér bonds.

Denomination $1,000.  Date Aug, 2 1009, Interest on Feb. 1 and
Aug. 1 at the City Trust Co, ln Boston.  Maturlty $2,000 }rmrly on A, 1
from 1014 to 1028 Inclusive and $65,000 on Aug, | 5020, These bands wiil
b certified as to thelr renulneness by the Clty Trust Co,, who will furthee
cortity that the legnlity, of the lssue has bDésn approved by Ropes, Gray &
Giorham of foston, & copy af whosae oplnlon will ba delivered to the buyer
without charge. The boids will be ready for dellvery on Aug. 2.

Swope Park School District (P. O, Kansas City), Jackson
County, Mo.—Bond Sale.—On June 10 an jssue of $15,000
4159 20-year school-building and site-purchase bonds was
sold to the H. P. Wright Investment {,‘n. of Kansas City,
Mo., for $15,257 53—the priee thus being 101.716.

Maturity $2,000 yearly

Denominatlon 500, Date July 1 1009,
Kansas City, Mo. Total debt, this lssue,
Actunl valuntlon (estimated), $3,000,000.
it Syracuse, N. Y.—Bond Uﬁ{.‘r_iﬂy.—-—l’rﬂpus;lls will be re-
ceived until 1 p.m, July 30 by R, J. Shanahan, City Comp-
troller, for $300,000 49 registered refunding eity-hall bonds,

Authority, Chapters 24 and 53, Consolldated Laws, Denomination
$5,000. Date Aug. 2 1000,  Interest seml-annually at the Columbla Trust
Co. In New York Clty.  Maturlty 315,000 yearly on Aug. 2 from 1910 Lo
1920 [ncluslve,  Seedrltles are exempt from taxatlon and will be dellv-
ered on Aug. 2 1800,  Bld must be uoconditional, made on s printed form
furnished by the clty and accompanled by o certitied check for 2% of honds
bl for, made payable to B. J; Shanaban, Clly Comptroller.  Purchaser to
pay accrued Interest,  Donds will be cersliied as to thelr genuinéness by the
{‘.oi'nmbtn Trust Co. of New York Clty nnd thelr legallty approved by Cald-
well & Reed of New York Clty, o copy of whoze oplnlon will be dellvered
to  purchaser.

Tarrant County (P. 0. Fort Worth), Texas.—Bond Elec-
tion.— An election will be held July 30 to determine whether
or not the electors are in favor of issuing $250,000 levee and
dike bonds. 'This election is open only to resident prn{mrg
holders of the new drinage district between Fort Worth
and North Fort Worth.

Bonds Defeated.—Early returns indicate that the question
of issuing 31,000,000 good-road-bonds was defeated at an
election held July 17.

Teton County (P. O, Choteau), Mont.—Bond Offering.—
Proposals will be received until 10 a. m. Aug. 9 by E. C.
Garrett, County Clerk, for S60,000 159 wold  coupon
refunding bonds.

Authority, Section 2000, Revived Codes of 1007, Denomination §1,000.
Date July 1 1909, Ioterest sembanounlly at the offlee of the County
Treasu o at some bunk In New York Cloy. . Maturlty July 1 1830, sube.
jeop to calb atter July 11021, Certlied ohieck for §1,000, payable to the
County Trensurer, 18 requiced .,

Topeka, Kan.—Bond Offering.—Proposals will be raceived
until 5 p. mJuly 26 by C. G Buree, City Clerk, for $164,417
407 1-10-yenr (serinl) coupon striet-paving bonds.

Authority, Chapter 122, Seddlon Laws of 1003, Denomination $500%
DateJuly L 1008, Interess seml-anouslly ab che State Troasurec's oftlee in
Topeka, Bonds are exempt from sl thxes in the State of Kansas, Cergis
fled check for $1,000, payable to the Cley Clack: Is required;

Trenton, M. J.—Bond Election.—This city on Aug. 2 will,
it is stated, hold an election [or the purpose of submitting
to the volers the question of issuing 520,000 spweragoe and
$20,000 paving bonds,

Triadelphia School District (P. 0. Trindelphia), W. Va.—
Bond Sale.—Oun July 15 A. J, Hood & Co. of Detroit were
awarded, it 15 stated, $43,000 59 school-building bonds for
$44 875—the price thus being 10436, Purchasers to pay
aecrued interest and other expenses.

Trinidad, Las Animas County, Colo.—ZBond Offering.—
Proposials will be received until July 26 for the 316,000
414, retunding water bonds voted on April 6 1900 (V. 88,
p. 1158).

Authority, Cbhapter 109, p. 299, Sesslon Laws of 1001, Denomination
51,000, Ioterest Aprlt 1 and Oct. b st the Oluy Treasurer’s office o Trinl-
dad o st the Elrst Natlonal Banle by New York Cley,  Matorlty 20 years,
subject to call after 10 years, A deposlt of 29, of the amount bld I8 re-
quired. Offielal  drealar sustes thit there I8 o controversyor Uthratlon
pending or threatened afeoting the corpornte exlstence, or the boundarles
of thae citi{. title of its present offlelals to thole respective offlees or the
valldity of these bonds, [t further states that the Iiurlnumul and lnterest of
all previous lssues has always been promptly pald.

Troy, N. Y-—-Ccrn‘iﬁr‘.ﬂﬁu Sale.—On July 20 $100,000 49
J-months certificates of indebtedness were awarded to Bond
& Goodwin of New York City at 100.20.

Tulsa Oounty (P. 0. Tulsa), Okla.—Bond Sale.—The four
issues of 5% 10-20-year (sorial) bonds, aggregating §725,000,
described 10 V. 89, p. 120, were sold on July 16 to A, J.
MeMahon of Oklahoma City at 104 and acerued ioterest—
g, basis of about 4.6289,

Tuscaloosa, Ala.—Honds Volted.—The proposition to issuo
the 830,000 8% school-building bonds 111(3::§-lunc_;tl in V. 89,
p. 64, received & vote of 182 “for'” to 41 “against” on July 12,
Maturity $10,000 in 10 years and $20,000 in 20 years.

Tymochtee Township, Wyandot OCounty, Ohio.—Raond
Offering.—Further details arve at hand relative to the offering
on July 29 of the $5,500 59, coupon mucl-lmf}rm'umenL
bonds mentioned in 'V, 80, p. 64. Proposuls for these bonds
will be received until 12 m, on that day by W. H, Hoffman
(P. 0. MeCutchenville), Township Clark, :

" prest SCImi-anni
l"cE!jt‘;ill";zni?fl;‘;ﬁ?nurs:tggﬁmft}:x? Jf\lllx-r.l}rlis"jﬂ;l .II Lll‘ltl:':“'l hn;! l'all?)\va:l “élzydﬁ;})t?ﬁ

each of the years 1011, 1012 and 1915 and $2,600 in 1014,
fins no debt At present.  Asicssed valuation $808,740.

Vallejo High School District (2. 0. Vallejo), Gal,—RByud
Election.—It is stated that the vaters of this district will
have the opportunity of deciding whether or not 860,000
4 Lgor 1-30-year (serinl) high-sehtol-building ane site-pur-
chase bonds shall be issued.

Venus Independent School District (¥, O, Venus), Tex,—
Bond Offering —Proposalswill be receiveduntildp.m, July 1
at the office of B, (0, Kelly, President Board of Trustees,
for the 520,000 59, school bands voted (V. S8, p. 1214) on
May 1.

nl::uommntiuu $1,000. Date May 3 1000,  Interest afnual,  Maturliy

May 3 1030, subject to call after May 3 1020, cvr;mm check for §5U0,
payable to the President Hoard of Trustees, s required.

Washington Gounty (P. 0. Washington), Pa.—Bond Sals.
—An issue of §64,000 4% bonds to pay the county’s share of
the verdict and costs in the Williamsport. Bridee Co. suit
wag disposed of st private sale on July 13 to J. 5. & W, 8,
Kulin Ine., of Pittsburgh,

Denomination $1,000, Date July 16 1000,  Maturlty 54,000 W eaoh of
thie years 1010, 1911 aod 1912; $0,000 ln 1033 and 1814 and 58,000 yourly
from 1015 to 1910 Inclualve.  Doods dre tax-exemipt,

“ Interest seml-adnually In
aAssessed valuatlon, $321,402,

‘Thls township

tized for FRASER
Jlfraser.stlouisfed.org/
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Waterbury, Oonn.—Bond Sale.—On J1
Co. of Boston were awarded tl
age bonds deseribed in V. 88, p. 1577, at
the bidders follows:

Estabrook & Co., Bos. .
Merzll, Oldham &Co,, Bos

Westmont
Bond  Election.—An
Borough Counceil

5% street-paving bonds.

Waest Orange School District, Texas.— Bond Eleclion —An
election will be held on July 31 [or the purpose of submitting
4 proposition to issue $7,000 school-building

to the voters
bonds,

West Point, Clay County, Miss.—Eond Offering . —Pro-
posals will be received until 6 p. m, Aug.
City Clerk, for $20,000 street-graveling

87,000 eolored-school-house 5% bonds.
Denomination $500.  Date Sept. 1 1009,

Westport School District (P. O,
County, Ind.—Bond Offéring.—Proposa

until 12 m. July 26 by J. T, McCullough, Secretary School

Board, for $6,000 5% coupon school-bui
Denominstlons $400 and $500.  Date Aug. 1

annunlly at the Flrst Natlonal Bank of Westport.
a8 follows: $400 yearly from 1011 to 1920 Inclusive

1921 to 1924 Inclusive.  Bonds are tax-exempt.
Miyable to the School Bosed, 15 required,
H4ue, 37,800, No floating debt,

due May 5 1909 has been negotiated with
Boston at 3.639% discount.

White Plains, N. ¥.—Bond Sals,—The $20,000 4149
206-29-year (serial) macadamizing honds deseribed in

weelk!s issue were sold on July 22 to the

Co., Inc., of New York City at 106.338—a basis of anhout

4. 1149, A list of the bids received foll
R. Kleyholte Co., Tie., N, V.100,.238 |W. N
Parklnson & Burr, Boston. 106, 3pitee
Fervls & White, N, Y. _____108.820 | First
Adums & Co., New York-. 106,924
Farsan, Son & Co., N. V.
George M. Hahn, New York.105.67

b
Nat.

R M. Grant

1e $190,000 4 97 30-year sewer-

-$101,007 00 | Blodget, Merrltt & Co, Bos$100,640 00
- 100,706 10 [ Kountze HBrog,, New York 100,133 00 |
(P, 0. Johnstown), Cambria County, Pa.—
ordinance has been passed by the
and signed by the Burgess providing for an
election Aug, 17 fo vote on the question of issuing 516,000 | A7 5.1

Interest seml-annually.
turlty twenty years.  Certilied cheok for 10% of bonds Is required,

Westport), Decatur

Bonded deby, including this |
Asgessed valuatlon for 1008, $2146,000.

Weymouth, Mass.—Temporary Loan,—A loun of 210,000

s Coler &
(#/+ 1581
Lianlk, I
B24 L Watklng, New York (
~106,632 | N. W. Harrls & Co., N. Y__104.81

Wichita School

ily 19 Estabrook & |
. County,
100.53, A list of
5‘;{1

356,000

Eans.—Bond Sale—On July 12
4149 10-20-year (optional) high-
85 grade-school bonds deseribed in V. 89,
were awarded to the Commeree Trust Co.
Mo., at 101,084 and acerued interest,
bids at par submitted by private indivi
proposals were also received:

Commieree Tr,Co., K,0;,Mo,*$182,880 ] Wichlta Clearing-House Assn.__ -pa
Leach & Co., Chlo__ *181,113]

District (P. 0. Wichita), Sedgwick
the 8125,000
school-building bonds and
p.121;
of Kansas Qity,
In addition toTsome
duals, the following

* And acerued Interest,

by J. L. Young, paqg July 3.

and eurbing and
|
Jroposition to i

AMa- 25ue

Is will be receiyed

Iding bonds.

1600 Inperést seml-
Maturlty on Aug. |

and; $500° year]y from

Certified elidek for 2.

President of the
price paid was $4,
Date July 1 1909,

¥Yazoo (DMiss,
$325,000 «1},5’_’{,
whieh were rejectad

Bstabrook & Co. of

1 432907,

last
Rudolph Kleybolte
(AVER
== 100:411
0G40
leveland 10617
104,01 P

aecrued interest.

& Qo No Yo 104,53 @ On $110,000 gchpol

The $56,000 grade-school bonds mature
year from 2 to 10 vears inclusive.
_Wilmer Oommon School Diktrict No.
Valed —The issuance of $6,000 school
authorized, it is stated,

13 reported, be presented to the ele

Winside, Wayne County, Neb.— P
purchaser of the $4,000 31407
plant bonds recently sold 'V,
Merchants” State Bunk of Winsid
U017, or 100.254.

on July 17, it is stated,
Trust Co. of Memphis,

Yonkers, Westchester Uounty,
July 20 the five issues of 41407
bonds aggregating $362
awarded to Kountze Bros. of New York
The following bids iver
ilountze Bros., New York._.103.10 | Gea.-A.
arkinson & Burr, Boston__
W. N. Coler & Co., New Yorkil(z2.

part every even

32, Tex.—Ronds
-building bonds was
by a vote of 37 to 2 at an election

Wilmington, Olinton County, Ohio.—Bond Election, —A

$40,000 sewerage-system honds will, it
ctors on July 31,
urchaser of Bonds.—The
9-20-year (optional) lighting-
89, p. 188) was G, E. French,
e, The
Denomination 8500,
Interest semi-annual,

) Delta Levee District.—Bond Sale,—The
d0-year coupon reftinding bond

15, bids for
88, p. 1085), were sold
t0 the Manhattan Savings Bank &

Tepn., at 105.25—a basis of about

on April 20 (V.
a.

N. ¥.—Bond Sale.—On
1-20-year (sorial) registered
000, deseribed in V. s, p. 183, were
abt 103.19 and
‘e reeeived:

Haln, New York. . 102,07
-103.086 | Farson, Son & Co., N \'_.._Ill:.g;:a
750 | First Nat. Bk., Cleveland . _a102.26

750 3
bonds,

—_—

NEW LOANS.

NEW LOANS.

NEW LOANS.

$250,000

Essex County, New Jersey
PARK BONDS

The Doard of Chogen Freeholders of the County
o Egsex, New Jersey, Invites quﬂsnlg for the

urchase of $250,000 BESSEX COUNTY PARK

ONDS, In denominstlon of $1,000 each, Interest

~eoupons at 4 per cent per annuin, payable Aug. 1

and Feb, «, prinelpal and Interest poyable o

golid.  Bonds payable Aug 1, 1940,

The bouds will bear Intérest from Aug. 1 1009,
and the purchaser must pay Interést accriied to
date of delivery.

Sealed proposals will be recelved by the Flnance
Commlttee of the Bosrd of Chosen Freeholders,
at o meeting to be held by sald Commlittes, at
the Freoholders' room tn-the Court House, at
Nowark, N. J.; on WEDNESDAY, JULY 28,
1009, at & o'clock D. m., which meotlng will
remain,open tor the reception of proposals untll
8: 30 p.m. Each proposal shall state the ambount

of h!tPin words and figures, and must be accom-
panled by cértified checks for $2,800, which will

!H! applicable on sccount of purchase motey of

bonds, and forferlted by successful bldder who

afterwards falls to take the bonds. Coples of
proceedings will be furnished to successtul bidders,
ut proposals must be unconditional,

The lgln:mm Cominittee roserves the right to
reject any and all proposals, if, In Its judgment, the
Interest of the County requires suchl action, The
bonds will be engraved under the supervision of,
and certllied as to thelr genulneness by, the
Unlted States Mortgage & Trust Company of New
York Cliy, and will” be ready for del Very on
August 18th, 1000,

By order of

FINANCE COMMITTEE,
AMOS W. HARRISON, Chalrman,

Perry, Coffin & Burr,

[NVESTMENT BONDS®
60 State Street,

BOSTON,

$419.420 60

City of Ottawa, Ontario,
DEBENTURES FOR SALE

Tenders addressed to “The Ohalrman, Board
ot Control," and marked “Terders for Dnbun-1
tures, ' will be recelved by the Corporation of the
Clty of Ottawa untll 12 o'elock ngon, on THURS- |
DAY, THE 2D SEPTEMBER, 1000, for the
purchase of $08,000 00  40-year debentures, |
$159,000 00 30 years snd 3182420 B0 20 years. |

The debentures are sll a Uabillty of the Clty
at large, are sll dated 18t July, 1800, and Leéar
4% Interest, payable 1st January and 1st July,

All tenders must be on the ofticls) form, accom-
panled with a marked cheque for $5,000.00,

Accrued Interest must be pald In addition to the
price tendered,

Bonds will be made payable In Ottawa, New
York and London, at the aptlon of purchaser:
and In denominatlons to sult.

Dellvery will be made at Ottawa within one
month If required,

'ﬂm1 highest or any tender not pecessarily ac-
eopted,

full partlculays, together with further condl-
tlons and offlclal form of tender can be obtalned
on spplication to the Clty Treasurer, Ottawa,

Ottawa, 6th' July, 1009,

(Sgd.) CHAS. HOPEWELL,
Mayor,

Blodget, Merritt & Co.

BANKERS
STATE, CITY
AND ;
RAILROAD BONDS

6o State Street, Boston
30 Pine Street, - New York

BLACKSTAFF & cCO.

INVESTMENTS
1332 Walnut Street
PHILADELPHIA

LIST OF SPECIALTIES ON REQUEST

b://fraser.stlouisfed.org/

MUNICIPAL AND RAILROAD
BONDS.

LIST_ON APPLICATION

SEASONGOOD & MAYER

'
Mercantile Library Building

OINOCINNATI

$290,000
San Joaquin County, California

HIGHWAY BONDS

SEALED PROPOSALS will b
Board of Supervisors of San
TUESDAY, AUGUST 2 1000
for the purchase of all or of
of Highway Bonds of a $1.800,000 issue of lye
per cent Highway Honds of sald county, principal
and Intercst payable at Kountze Brothers, New
Yori Ciui'. or ot County Treasury, at ovtlon of
holder. = Legality of honds will be &

Dillon & Hubbard, New York.

made. on  blank  forms furnished
Printed elceulars contalnin
blank forma for bids can
to Eugene 1), Grabam,
Callfornla, or to

recelved by the
Joaguln County untl
it 10 n'clock a, m,,
any part of $200,000

iproved b
Blds myxg bg
by oounty
full information and
1 be had on application
County C‘icn‘:. Stoekton,
Dillon & Hubbard, New York
EUGENE D. GRAHAAM,
County Clerk of San Joaguln County,
Callfornia,

T. W. STEPHENS & (0.

Investment Bonds

2 WALL STREET, NEW YORE.

McCOY & COMPANY

Formerly MaoDounald, MoCoy & Co,
Municipal and
Corporation Bonds

I81 La Salle Street, - Chicago
CHELTEN TRUST COMPANY

5614 Germantown Avenue,
Philadelphia, Pa.
Selicita the business of Corporations and Munfet

Palities destring the services of o Reglatrar, Trustea
or Financial Agent,
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Canada, its Provinces and Municipalities.

Adelaide, Ont,— Debenture Offering.—According to reports,
proposals will be received until July 31 for 51,900 5%
debentures, L. J. Miller ig Clerk.

Alberta.— Debenture Sales—The following school-build-
ing-and-furnishing debentures, aggregating $20,400, were
sold during June to Nay & James of Regina:
Denwood Schoal Distelet. . - . .- __510,000 54
Menzle School Distriet_ .. 1.500 534 %
Tomahawk Sehool District

514 %
Wactondale School District 500 51§ % 10-year debentures
Walnwrlght (Town) 2,000

685 10-year debentures
Bare Hills School District No. 2260, Sask,—Debenture
Sale.—We have just been informed that on April 20 Chis
district sold $1,500 5 %{9% 10-year debentures to build a stable
for the school. The Western School Supply Co. was the
successful  bidder, paying $1,505—the price thus being
100,323, Date May 7 1909. Interest annual. %
Birtle, Man.—Dehenture FElection.—The ratepayers will
vote Aug. 3 on i proposition to issue $18,800 4150 20-year
town-hall and municipal-building debéntures. 2 ¥
Blackfolds School District No. 266 (P. O. Blackiolds),

Alberta.—Debenture Sale—An issue of $3,500 debentures
has been disposed of to a loeal investor,

Brockville, Ont.— Debenture Election.—A proposition to
jasue $16,000 4149 bridge debentures is to be voted upon by
the rate-payers on Aug. 5.

Carman, Man.—Debenture Sale.—On July 8 the $25,000
5%%coupon sewer and witer-works debentures described in
V. 89, p. 66, were awarded to Hawkey, Somerville & Co. of
Indian Head at 101.414, acerued interest and cost of printing
debentures. The following bids were also received: ]

G.A.Stimson &Co., Toron.* 525,305 00| F. J, Dutcher, Carman. 524,565 00
Stelner, Dunlop &Co, /Tor,*25,075 00| Investment

Jas. B, Noble, Brandon.. 24,788 00| TOront0.. oo cemcnues 24,591 00
J. Addlson Reld, RBeglna_. 24,731 00 Aemlliug Jarvid & Co,Tor,* 24,000 50
W. O. Brent, Toronto. ... 24,650.00] H, O'Harm & Co., Torontn*24,372 50

* And acorued Interest.

Maturity part yearly on May 1 from 1810 to 1939 [nclusive.

Deloraine, Man.— Debenlure Offering —Further detalls are
at hand relative to the offering on Aug. 1 of the $5,500 5%
gold coupon local-improvement debentures mentioned  in

20-year debentires
10-year debentures
10-year debentures

THE CHRONICLE

V. 80, p. 122. Proposals for these debentures will be re-
ceived by the Town Council.

Denomination $275. Date July 15 1009, Interest annually at the
Dominlon Bank (n Deloralne.  Maturlty $275 yearly on July 16 from 1010

to 1929 inclugive. Debentures are free from taxation. Assessed valuastion
s280,5586. D, L, Livingston 15 Secretary-Treasurer,

Dominion of Oanada.—Lists for Government Loan Closed.—
It was announced on July 13 that the public had subseribed
for 469 of the £6,500,000 3157 loan offered in London.
V. 80; p. 122, It is stated, however, that a subsequent cable
reports that al9%,; was subseribed for, thus redueing the por-
tion to be taken by the underwirters to 49%. There were
aboub 1,500 cash applications for the loan.

Tburne, B, 0.— Debentures Awarded in Purt.—0Of $280,000
rond and 28,000 school 5% debentures offered on July 10,
825,000 were awarded on July 13 (o I, 8. Springer at 1041,
He was also given an option on the balance of the issues,
Denomination 81,000, Date July 1909, Interest semi-
annual. Maturity 256 and 50 years,

Hargrave School District, Man.— Debenture  Sale.—An
{ssue of $4,000 6% 20-year school-building and furnishing
debentures was awarded last month to Noy & James of
Reging .

Jacksonville School District No. 2176, Sasle.—Debenture
Sale.—The Western Sehool Supply Co. purchased $1,400 7%
10-year debentures on April 27 at par. Date May 1 1909,
Interest annual,

Killarney, Man.—Debenlure Offering —Proposals will be
recpived until Aug. 10 for $10,000 5%, 20-year debentures.
Geo. B. Monteith is Secratary-Treasurer.

Lachine, Que.—Debenture Sale.—On July 12 the two
issues of 4149, 40-year debentures, agare sating S115,000,
deseribed in V. 89, p. 128, were purchased by the Proyincial
Bank of Montreal at 100.25. Following are the bids:

Provinelal B, Montreal $115,287 50| Hanson Dros., aMontreal. . .- -*P8.51
®. C. Matthews & Co., Investment Loan Qo., Aon-
Toranto 138, treal D700
Genifrey Portaams, Mont, 112,160 00} P, Decary Jr., Montreal-....- 87,51
A bl of 103 was alko recolved for §10,000 worth of bonds.

* And acorued Intevest.
Listowell, Ont.—Debentures
ing.—No award was made on Jine 12 of the $1

9

275 00

Not Sold—Debenture Offer-
2,500 4%,

* NEW LOANS.

" NEW LOANS.

$400,000
CITY OF LYNCHBURG, VIRGINIA

Public Improvement Bonds,

The understgned will réceive sealed proposals

untll 12 o'clock noon

AUGUST 16th, 1909,
for $400,000 thirty-year, nod-tasable Public Im-
rovement Honds' of the Clty of Lynchbiirg,

{relnin.

These bands will be tssted 1 denominations of
31,000 each, dated July 1st, 1908, bearing Interest
at the rate of four per cent pec aAnnum, payable
Janwiry and July at the office of the Treasurer af
the Olty of Lynehburg, Vieglola.

The EOI){IH will be engraved under the saper-
viston of and certified as to- thelr geniineness by
the United States Mortgage & Trust Company
ot New York:

A eheclk tor two per cent of the par valueof the
bands bid for most accompany each bld. Said
}‘.'tlmck wiynble to the order of the Trensurer of the
Dty o
ms%onxlht(: bank, and deposited as a8  guaranty
of good fafth. The right 15 reserved to reject any

coupons attached, with
dated August 188, 1000,

sald bonds

Inclusive

check for two per cent of

$600,000
TOWN OF GREENWICH,

Fairfleld County, Connecticut
49, SERIAYL, GOLD BONDS

Sealed blds will bie recelvad at the Town Tread
urer's offlee, Greenwleh, Conn,, until & E m,
JULY 20TH, 1900, for the purchase of $600,000 4 %5
serlal gold bonds, In denominationsof $1 00

ntmbered from 1 to 600
inclusive, 60 of sald bonda In ordér s4 numbered
belng p:\¥nhlu ol August 1st, 1014,
In order as numbered l.nzlmgI
on August 18% 10 eqch of the years 191

Principal and Interest payable at ths Astor
Trust Company, New York (fitf.
All bids® must be accompanled b? a certified

The right 18 ﬂ.‘é‘c%‘ull to _r%;ucc any or all bida,

Lynchburg, Vi, and certiied to by a l“. J}. -‘})IHN.\'

5, N, CHAPMAN,

$10,000
Town of Booneville, Miss.,
4147, BONDS

Notlee [s hereby glven that the Mayor and
Board of Aldermen of the town of Hooneville,
Mlsslasl ;‘pl. will reeelve sealed blds up to 12
O'CLOOK M, AUGUST THE 16T, 1909, for
the sale of 4 14 per cent 20-year School Bullding
Honds, in denomination of 3300 each. to the
amount of $10,000. Honds to run through the
tull 20 years from the 3d day of August, 1008,
with intecest payable annually on the first day
of January of each vear. Each bld must be ae-
companied by a certlited cheok for $600.

J. . BARNETT,
Olerk ol Doard.

—_—

Charles M. Smith & Co.
CORPORATION AND

() each,
rivilege of reglstration,

and 12 of
payable
to 1950

amount bid.

A PP,

] Commitiee,

and oll bids. ] Py
5 R, C. QUINN, Chalrman
Finance Committee of Board of Aldermen,
JCHARD HANCOCK, Chairman
‘il‘lﬂi‘ll:clﬂ..;lnljllll tiee of &?I{[:]Iyll

Couneil.
FINA EMENT.
Assessed Valuation, 1008 .. 527,101,271
Actual Valuation. .. . 40,000,000
Total Bonded Debt,
Issue - -
Water Debt, Included
Sinking Funds. oo - ---=-
Sinking Funds for water
cluded In above. -

bonds,
52,200

CANADIAN
MUNICIPAL BONDS

W. A. MACKENZIE & CO.,
TORONTO, CANADA

MUNICIPAL BONDS

FIRST NATIONAL BANE BUILDING
OHIOAGO

Population 1900 35,000

Albert Kleybolte & Co.,

409 Walnut Strect,
CINCINNATIE, O.

Municipal,

421 CHESTNUT ST.,

FORREST & CO.
BANKERS

Municipal Bonds

PHILADELPHIA, PA.

WEBB & CO,,

[NVESTMENT SECURITIES,

74 BROADWAY, NEW YORK

County, State,

and High-Grade Public Service
. BSecuritles

H. C. Speer

Correap

OFFER
OKLAHOMA SCHOOL BONDS
to net 67 to BMT7

First National Bank Bldg, Chicago

JoHN H. WATKINS
MUNICIPAL
AND
RAILROAD BONDS
No. 2 WALL STREET NEW YORE

& Sons Co.

HUNT, SALTONSTALL & G0.,

Members New York Stock Exchange

Investment Securltles

60 STATE STREET
BOSTON

WE OWN AND OFFER
MUNICIPAL BONDS

Tax Exempt Anywhere In the Unlted Statas
Write tor Partloulars

ULEN, SUTHERLIN & CO.

@817 First Nat, Bank Bldg, CHICAGO, ILL.

p. J. GOODHART & CO,,
Bankers

37 BROADWAY =~ =« NEW YORK
Tolepl: 2240 Roaot
320 Walnut Sty Clnelnnacl

Bank and Trust Co. Stocks

tized for FRASER
/lfraser.stlouisfed.org/
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electric-light debentures described in V. 89, p. 1393. They Restigouche County (P. O. Dalhousle) N. B.—Debenture
are being re-offered as 4 1is and pr()p(}“ul‘i will be re gived un- | Sale,.—An issue of 310,000 5% rll'b(-nnnm has been pur-
til 2 p. m. Aug. 2 by A W. Featherstone, Chairman of | chased by Brent, Noxon & Co. of Toronto, Mz wburity $5,000
Finance. in 1914 and $5,000 in 1919.

Tnt t annual. Mulurlty nrt yearly for twenty years. Neét deben- s 3 Iatid
tuu? l’[m $75,028 67, Gross debenture m.ht, !m‘hu ln;gl this lssue, $108.- Richibucto_ School District (P 0. Rlchxbucto), . Kent

771 20, Assessed valustlon for 1908, 804,12 County, N. B.—Dcbenlure Sale.—Brent, Noxon & Co. of
Magog, Stanstead County, Que —Df’bmmw Sale.—This | Toronto have purchased 87,000 575 debentures of this
! ' .
town, ib is reported, has sold $16,000 debentures to Hanson distriet,
Bth. of Montreal. Sagkatchewan.—Debanture Sales.—During the month of
Mona School District No. 2310 (P, 0, Hudmore), Sagk.— | June the [ulIm»inLi school districts of this Provinee disposed
Purchasers of Debentures.—The Secretary-Treasurer advises | of $36,750 sehool Ju:ldmgﬁlu_rmshmg and improving deben-
mtlmt’lr.nknll & Anderson were the purchasers of the §1,600 tures to Nay & James of Regina:
5149 Il.\_w,mr school-building debentures, (Ihpmcd of on | Balrobe School District a 10-year dehentures
e Ll 5 e 0 5ag 75 > v 5
h,a_}r 20, The pnm_- p,\l[i Was: par. ])"Ltl' May 26 1900, Black Diamond Sehool District . = i sttar detientures

Horszozow School District O-year debentures
Interest annual, It was first reported that these bonds were Charotenburg School District ) 6367 10-year debentures
A b an Schoo 5L ' year dobentures

bought by G. A, Stimson & Co. of Toronto (V. 88, p. 1578). mw‘;‘fl Il““:\rh“:";'})fsD:“nu 2221400 3 1 10 vear :;a:]u;nmmu
- 5 vearadale Schoo 1rict - i o Fyear debentures

Nanton, Alberta.—Debentures Valed—Debenture Offering, [ Bl SO0 o b A28 AL e
—The election held July 9 (V. 89, p. 67) resulted in favor | swail Lale School Districe - 700 5 b5 10-year debentures
of the lJTI)}}IJH]lIIJII toissue the 55, 000 59 sidewalk debentures. | Wiley School District 121,500 514 1 10:9ear detientures
Maturity part annually for ten years. Proposals for the | Saskatoon School District (P. 0. Saskatoon), Sask.—
debentures will be received until \u;, 15 Debenture Sale—0On July 6 Hawkey, Bomerville ‘& Co, of

Nokomis, Sagk.—Debenlure Sule.—It is bllLL‘{l that $8,000 | Indinn Head purchased $50,000 5% eoupon school-building
69 debentures have been disposed of to G. A. Stimson & | and equipment debentures at 103,213, Denomination to
Co. of Toronto. Maturity part yearly for ten years. suit purchaser, buf nob less than $1,000. Maturity part

Preston, Waterloo Gounty, Ont.— Debenture Election,—An | ¥ early far 30 years, : ST O Boh
elaetion is to be held Aug. 2 to vote on the guestion of issuing Thessalon, Ont.—Debenture Sale.—1. O'Hura & Co. of
$32,000 4 449, 20-year water-works debeéntures, Torouto are reported as being the successiul bidders for

I‘rrince Edward County (P. O. Picton) $20,000 5% school debentures, due part yearly for 30 years.

) s T
Sale.—On July 14 tll(‘ 345,000 4149 road- i‘un‘-trm-Hr)n ‘Warner, Alberta.—Debénture Sale.—Local improvement
debentures described in V. 80, p. 07, were awarded to Brent, | 9% debentures amounting to §2,000 have beensold to H.
Noxon & Co. of Toronto for $35, 287 (101.105) and acer ned | O'Hara & Co. of Toronto, Maturity part yearly for ten years.
interest. Delivery and pay:m‘mts to be made in Picton Watrous, Sask,—Dechbenture Election,—Papers state that
without expense to the county. The following bids were [ by-laws to issue $10,000 fire-protection and $5,000 sidewnlk-
also received: construction debentures will be voted upon in the near future,
G. A.Stimson & GoToronto 2535300 | Acmllius Jarvis & o, /Tor-#330,040 Whitewood, Sask.—Debenture Offering.—Proposals will

y Gundy & Co,, Toronto*35,328 | Stelne J 34,0650
e b o e 35 2 7 Dol Sater. e :‘,f,, Tor-L3t610 | be received up to July 31 by C. 8. Barker, Seeretary-Trens-
Brouse, Mitehell & Co., Tor.*35,001 | H. O'Hara & Co,, Toronto.. 34,610 urer, for $4,000 6% :i:,hr-nnu:». for the erection of a skating

* And accrued [oterest, and eurling rink. ‘\l iturity part yearly for twenty years.

Maturity part yearly oo June 11 from 1610 to 1620 Inclusive, C. 8. Barker is Secretary-Treasurer.

MISCELLANEOUS. ACCOUNTANTS.

ATLANTIC MUTUAL INSURANCE COMPANY.

New York, January 21st, 1009 h C
Tha Trustees, in conformity 10ith the Charter of the Company, submit the following statementof Ui affairs Ar thur Young & 0.
on the 31st of December, 1008,

Preml Marine U from 18t Jan , 1908, to 31st December, 1008_____.... .$3,307,807 24 ifi
Bremiums on Mictao Rucks o et Tasuacy 1906, 40 31k Decwmnbor, 1008 oo - WAOERG &1 | Gortified (Publict Accolntants
(ELELINOIN)

Tatal Marine Premlums. . ... £4.051,106 25
y b == u
Premlums marked off i ; e T T T TE New York, 30 Plone Stroet
ed off from 1st January, 1008, to 31st December, 1908 3 - wanicos. 633 Well Blag

nterest recelved durlng the Yelre e .. cccrcnvoenanasenaas 5307,823 39 M doock Hlock
Hent tess axea and B TIIIIIIZIII lazlodz 22 3440.855 61 e L Ui tron Bd s

Losses pald during r.he year which were estimated In 1007
And ProvioUs Yeard. - oeecceucccmmcenann eeimsmemsmmaav $420,055 45
oceurred, estJmuwd and paid ln 1908 memaeeea1,274,822 22 22 $1,005,477 68

Less Salvages. .. s e n ey maan B TPy 983 33
He-lnsurances. . o e Lsiooceihiin 100,005 37 479,043 70

$1,215,033 04 LYB RAND
Returns of. Premiums 501,030 45 ROSS B ROS &

Expenses, 1ncludlni' afflcors’ salarics and clerks’ mmuensal.luu statlonery,

NeWARADCrS, BAVETUBEMENtS, S0 mnanooooooCooae Lot ing $344,200 85 MONTCOMERY

ASSETS. LIABILITIES, Cartified Publlc Accou ntanis

United States & State of Now York Estlmntud Losses and Losses Tn- Pennaylviania)
Stook, Clty, Bauk and other Se- tled ... 32,310,433 00 Llnd Title Bullding
ouritlés 7 iG 36,442,702 00 Prtmiuma on Uslleﬂnlum.cd Rigkn. 70 PHILADELPHIA.

%’}fﬁlﬁ fﬁ{’:ﬂu!?,l{h ...}n.s‘ew\*.rlmm A t{;a 800,000 00 Ge{}tlnpcﬁ\l&mft__l_rfl_ﬂ_tf_ﬂ_tf.ltf_l_‘:f'ﬁ_!nﬂf Olty Inveating Bldg,, 163 Broadway

Place. 54,200,420 04 | Return Premiums Unpald NE

mher ncnt "Estate & Certificates of Profits Ordered Re- Unlon Bank Bollding
clatms due the com- dmmcd. Withheld for Unpald PITTSBURGH,

76,000 00 4,374,426 04 jome o Zoilis o 22,330 a8

SR ;
Promiun. tes and Bills Recelvable 1,877,005 06 cmmmm A Prodia SOuieted re0sa1000 | JAMES PARK & CO.

1 T .
i L T IR fund. 270,000 00 | = b piPIED PUBLIO ACCOUNTANTS

Oheht 14 A - fommen countion S50 9 New York, Chicago, Oincinnati and
o m—— London, England.

AETegatNg e e e e oo an oo oo $12,824,1056 23 | Aggregating. mammemnmena-$11,006,101 05 ‘\UDITORSON FOR D{;é@ﬁ:};ﬁ{ﬁﬁﬂ[}\:ﬂﬁﬁ.

Bolddfe Hhercots ox PREIE WAL TepreabTAtch D b AILCE TUGadny (I Second ot FUbrUREY BEXL: "IINING CoMPAN TS
elr legal represen i uesday € [ next. -
The otstanding uerngcnmpor e Issuie of 1903 Wil he redeemed. and patd to the holers thereot, | Iovestigations, Fiandal Statcments, =

or thelr legal representatives, on and after Tuesday the second of February next, from which date all PRl sie Limbeie 41
Interest thereon will cease, The certincates to be produced at the time

ayment and canceled,
A dividend of Forly ¥ oent 18 declared on the net earned premiums of the Company for the year
ending 31st December, 1008, tm: whicl, upon gpplication, ccprﬂl'lmtuu wm tlo lsul?ed }:m and after H A R RY J' WE Lc H

Foesday tho fourth of May next, By order of the B CHARTERED ACCOUNTANT
TR USI'EES.G ELARION I'LOYD-JQNES, SPFrelarys Andits, Investigations, Cost and General Systema

HERBERT L. GRIGO NIOHOLAS F. PALMER, 42 RING BT, W,, TORONTO, CANAVA
ORI AL GRISCOM, HENRY PARISE

A HARD, DALLAS B. P

;gﬁ% “é\:‘a?“ ﬁ‘é‘a"u‘%ﬁp‘" E"R“;‘i“{v‘[’é’& §biRrans, ALFRED ROSE & CO.,

OHARLY VERIOH, N L. RIKER, OERTIFIED PUBLIO ACCOUNTANTS
MA e e 56 Pine Street, - NEW YORK

CHARLES IT. HARQHJ\LL \EILLIAS{M;E%LGANE. Tolephone 4201 John:

W. H. H, MOORE S w““":m A STREET, LOOMIS, CONANT & CO.

A, K

gggg;‘gg;,gﬂg %Hé‘;’,“}‘& Vies pronaes: CERTIFIED PUBLIC ACCOUNTANTS
HARLES B. FAY esident. 30 Brond Streety New Yor

OHN H IONES B‘I‘EW‘;\RT. 4h Viee-President Tal. 4854 B.ruad.

(o]
J
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Arust Gompanies.

_g.jr:usr @onypeniny.

Union Trust Company

OF NEW YORK
OHARTERED 1364 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 Shortridge,
James Speyer,

John V. B. Thayer,
Charles H. Tweed,
Rlchard T. Wlison,
James T. Woodward,
Wiltam Woodward,

Waiter P, Bliss,
Amory 5. Carhart,
John V. Castles,
Alex, S. Coghran,
Amos F Eno,
Frederlo deP.Foater,
Harrlson B, Gawtry,
Robert W, Goelet,
Adrian Teelln Jr.,
Augustus W. Kelley,
OFFTICERS
JOHN W. CASTLES, President,
AUGUSTUS W. KELLEY. Vlice-Prest.
JOHN V. B. THAYER, Vice-Prest. & Sec.
EDWARD R. MERRITT, Vlce-Prest.
GEORGE GARR HENRY, Vice-Prest.
O, 0. BAWLINGS, Trust Officer.
HENRY M. POPHAM,
T, W. HARTSHORNE,

}Asat. Seo'ys.
HENRY M. MYRICK,

Manhattan
Trust
Company

20 Wall Street

Corner Nassau

NEW YORK

Dnited States Trust Gompany of New York,

Chartered 1853
45 and 47 Wall street,

CAPITAL, = R - EmaGAr 2T Moo i $2,000,000.00

BURPLUS AND UNDIVIDED PROFITS, - - - $13,510,605.04

This Company acts aa Executor, Adminlstrator, Guardian, Trustes; Court Depositary and in
or Ie trust capacities.
It allows Interest at current rates on deposits,
It holds, managea and [nvests money, securities and other property, real or personal, for estatos,
serporations and Individuals.
EDWARD W. SHELDON, President,

WILLIAM M, KINGSLEY, 2d V.-P. HENRY E. AHERN, Sacretary.
WILFRED J. WOROESTER, Asat. Sec. CHARLES A. EDWARDS, 2d Asst.Sec,
TRUSTEES.

JOHN A. STEWART, Chatrman of the Board,
Willlam D. Sloane, John Claflin,

Gistav H. Schwab, John J. Phelps,
Frank Lyman, ‘I)Oh(g Sm[{enn.eljy.

G . Vietor, - O, Mills,
:;:ﬁ?suumnn. Lewis Casa Ledyard,

a1l

Lyman J. Gage,
Payno Whltn{g.
Edward W. Shelden
Chauncey Keep,
George L. Rives,
Arthor O, James,

W. Bayard Cutting,
duaries 5. Smith,
Willlam Rocketellor,
ilnxander B. Orr,
Willlam H. Maoy, Jr., |

Strongest in Working Capital

CENTRAL TRUST COMPANY

of NEW YORK
54 Wall Street

Capital and Surplus, $18,000,000
(of which $17,000,000 has been earned)

Authorized to act as Executor, Trustee, Administrator or Guardian,
Receives Deposits, subject to check, and allows Interest on Daily Balances,
Acts as Transfer Agent, Registrar and Trustee under Mortgages.

IlinoisTrust&Savings Bank

CHICAGO
Capital and Surplus
®13.300,000

Pays Interest on Time Deposits, Current and Reserve Accounts
Deals in Investment Securities and Foreign Exchange
Transacts a General Trust Busginess,

CORRESPONDENCE INVITED

UNITED STATES
MORTGAGE & TRUST
COMPANY

55 Cedar St,
yard 8t, & B'way
115th Bt & 8th Ave

CAPITAL,
$2,000,000.00

SURPLUS,
$4,000,000.00

OFFICERS

X CORNELIUS C, CUYLER President
JOHN W.PLATTEN_First Vice-President
CALYERT BREWER- ... Vice=President
CARL G, RASMUS. . .. __Vice-President
FRANK J. PARSONS -----Secretary
JOSEPH ADAMS __ . ==-Treasurer
HENRY L. SERVOSS-._Asst, Treasurer
T. W. B. MIDDLETON_. Asst. Secretary
VICTOR EHRLICHER . . Asst. Secretary
HARRY W. HADLEY..Asst. Treasurer

R. T. Wilson & Co,

Bankers & Commission Merchants
88 WALL STREET . NEW YORK

The _
Trust Company of America

37-43 WALL S8TREET, NEW YORK,
COLONIAL BRANCH: LONDON OFFICE:

222 Broadway, New York. 95 Gresham St.. London, E, C.
CAPITAL AND SURPLUS $8,000,000

Issues interest-bearing certificates of deposit.
Receives deposits subject to check,

Adrian H. Muller & Son,
AUCTIONEERS,
Regular V\ﬁgekly Sales

STOCKS and BONDS
EVERY WEDNESDAY.

Office, No. 56 WILLIAMN STREET,
Ourner ¢ine streei.

THE AMERICAN MFG CO,
MANILA, SISAL AND JUTE
CORDAGCE.

85 Wall Street, New York

tized for FRASER
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