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C L E A R I N G - H O U S E  R E T U R N S .
The following table, made up by telegraph, &c., indicates 

that the total bank clearings of all clearing houses of the U. S. 
for week end. June 19 have been $3,306,213,577, against $3,
494,295,784 last week and $2,196,055,827 the week last year.

Clearings—Returns by Telegraph June 19

New Y o r k ________________________________
B o s to n ............................. ...................................
P h ila d e lp h ia _____________________ _______
B altim ore........................... .................................
C h icago___________________________________
S t. L ou is____ ______ ___________ _______ ___
N ew  O r le a n s ............... ............................

Seven cities, 5 d a y s . 
O ther cities, 5 d a y s___

T otal all cities, 5 d a y s............... ..............
A ll cities, 1 d a y ........ .....................................

T ota l all cities for w eek...........................  $3,306,213,577

$1,832
114
112
22

237
52
11

326
140
952
563
230
911
734

$2,382
420

$2,803,597,150
502,616,427

1908.

$1,049,151,012
98,074,59.3
91,280,408
18,776,110

187,697,800
47,260,152
11,235,591

$1,503,375,666
338,276,474

$1,841,652,140
354,403,687

$2,196,055,827

%
+  74.6 
+  17.0 
+ 2 8 .3  
+  18.7 
+  26.8 
+  10.4 

+ 3 .9

+  50.6

The full details for the week covered by the above will be 
given next Saturday. We cannot furnish them to-day, 
clearings being made up by the clearing houses at noon on 
Saturday, and hence in the above the last day of the week has 
to be in all cases estimated, as we go to press Friday night.

We present below detailed figures for the week ending with 
Saturday noon, June 12, for four years.

Clearings at— W eek ending June 12.

1909. 1908.
Inc .or 

Dec. 1907. 1906.

New York.......... $ S % S $2,323,856.393 1,158,450.353 + 100.6 1,478,712,597 1,769,245,963Philadelphia___ 132,486.881 103,357,063 + 28.2 136,902,394 144,446,916Pittsburgh.......... 45,366,840 38,657,643 +  18.3 53,580,260 47.896,515Baltimore_____ 27,271,508 23,181.203 + 17.6 29,849,661 25,855,010Buffalo............... 8,500,755 7,747.050 + 9.7 8,848,208 7,390,010Washington___ 6,774,835 5,901,460 +31.7 6,025,918 5,857,147Albany............... 5.691,049 5,268,415 + 8.0 7,777,966 5,210,190Rochester _. 3,992,013 2,794,443 +  42.9 3,884,009 4,065,991Scranton ......... 2,344,630 2,194,582 + 6.8 2.149.158 2,177,886Syracuse........... 1,968,849 1.682,504 + 24.4 2,140,459 1,717,710Reading _____ 1,411,151 1,397,736 +  10.0 1,444,107 1,374,499Wilmington . 
Wilkes-Barre__ 1,365,261 1,247,804 +9.5 1,398,565 1,212,5631,376,548 1,123,855 +  22.5 1.175,779 895,802Wheeling......... 1,723,080 1,292,952 +33.3 1,192,663 1,014,231Harrisburg........Trenton ______ 1,200,0001,451,526 1,186.6341,048,662 +  1.1 +38.4 

+  16.2 
—1.1

1,120,417 1,030,731
York ............ .. 924,334 795,449Erie__________ 649,131 656,121 688,839 647,513Greenshurg____ 605,167 557,836 +  8.6 556,587 574,636Binghamton . . 458,600 465,900 —1.6 576,200 510,410Chester_______
Altoona............. 554,788389,165

406,112
379,915 +36.6 +  2.4 

—5.1
553,300 552,831

Franklin............ 278,789 293,746 286,201 353,384
Total Middle.. 2,570,641,273 1,359,987,438 +89.0 1,738,863,288 2,022,029,928

Boston .. 155,885,136 132,629,711 +  17.5 160,733,993 154,974,680Providence 7,452,400 6,313,000 +  1S.0 7,679,300 7.741,400Hartford . . . 3,536,611 3.108,477 +  13.S 3,699,769 3,324,657New Haven 2,896,893 2,248,961 +  28.8 2,708,305 2,572,242Springfield_____ 2,312,000
1,697,899

1,732,000
1,692,894 +33.5+0.3 2,312,3761,826,827 1,900,8371,847,530Portland _.Worcester . .. 1,077.503 1.407,052 + 19.2 1,501.029 1,602,053Fall R iver..... 1,068,113 975,323 +9.5 1,063,990 90.8,032New Bedford . . . 976,469 738,595 +32.2 738,803 785,594Lowell________ 502,785 498,035 +  1.0 580,249 568,782I lo ly o k c .................. 523,546 446,397 +  17.3 447,363 469,311

Total New Eng. 178,529,355 151,790,545 +  17.6 183,298,063 176,695,118

Clearings at—

C h ica g o _____
C in cin n ati. . .
C le v e la n d ___
D etro it______
M ilwaukee___
Indianapolis .
C o lu m b u s___
T o le d o _______
P e o r ia _______
Grand R ap ids___
D a y t o n .................
E v a n s v il le ...........
K alam azoo . .  
Springfield, 111 . .  
F ort W ayne . 
R ock ford  . . .
A k r o n ______
Youngstow n . 
L exington . . .
C anton______
B loom ington____
D ecatur ...............
South B end_____
Q u in c y ...........
Sprlngllcld, Ohio
D anville_____
Mansfield________
J a ck so n _____  _
Jacksonville, 111.
Ann A rbor.......... ..
Adrian _________

T o t. M id.W est

San F ra n c is co ...
Los Angeles..........
Seattle .................
Salt Lake City___
S pokane_________
P o r t la n d ________
T a c o m a .................
O akland.................
Sacram ento_____
San D ie g o .............
Helena .................
Fargo ....................
S ioux F a lls ...........
San J ose.................
S tockton  ________
F re sn o ...............
N orth Yakim a 
B ill in g s .............

T otal P a c ific ..

Kansas C i t y ____
M inneapolis..
O m aha______
St. P au l--------------
D enver_______
S t. Joseph .............
Des Moines______
Sioux C ity___
W ich ita _____Lincoln ........
T opeka ..........
D a v e n p o rt-. .  
Colorado Springs
Cedar R a p id s ___
P ueblo _____
F r e m o n t____
D u lu th _______

T ot. o th .W cs t.
St. L ou is...............
New Orleans____
L o u is v ille _______
H o u s to n ...............
G a lv e s to n _______
R ichm ond _____
M em p h is ...............
F ort W orth ...........
A t la n ta .......... .......
Savannah _______
Nashville .......... ..
N o r fo lk _________
B irm in gh a m ____
J a ck so n v ille____
C h a tta n o o g a ___
K n o x v i l le _______
A ugusta .................
L ittle R o ck _____
M o b ile __________
Charleston_______
O k lah om a _______
Macon ...................
Beaum ont _____
A u s t in ....................
Q Ick sb u rg .............

T otal Southern

T otal a ll. 

O utsicfeN . Y .

C a n a d a —
M on trea l...............
T oronto ________
W innipeg ...............
Q ancouvcr............
O t t a w a .................
Q uebec...................
H a l i fa x _________
H am ilton ...............
St. J oh n .................
London  _________
C a lg a ry .................
V ictoria  ..............
Edmonton.........

T otal Canada .

Week ending June 12.

97,662,953 79,449,693 +22. g
44,260,634 26,640,970
16,399,696 16,282,887
15,289,204 10,899,951

8,557,692 7,547,558
8,678,076 7,851,431
5,555,000 4,637,706
3.501.858 2,891,000
3,276,043 1,956,144
2,599,634 1,619,623
1,488,630 1,294,215
1,285,694 1,047,424
1,105,32 2  859,350

692,265 642,865
.887,994 610,708
559,978 442,736
398,070 292,114

2.714,197 N ot Included

114.538.790
63.474,510
15,134,887
12,243,237
11.374,559
4,931.500
6,923,450
4,341,799
5,002,408

*7,817,007
3,133,716
3,443,957
2.524,670
1.980.000 
2 ,004,989 
1,771,086 
1,331,588 
1,331,090 
1,541,622 
1,266,742 
1.301,532
1.800.000 

750,936 
708,974 
627,311 
226,009

156,187,669

3,494,295,784

1,170,432.391

39.990.000 
29,075,294
11.460.000
5.250.000 
3 ,461,677
2.700.000
1.925.000 
1,635,435 
1,477,396 
1,266,192 
1,886,179
1.350.000 

915,000

102,392,173

85,335,311
57,098,939
12,818,902
10.937,211
8,285,544
5.322,500
5,164,152
4.517.796 
4,575,887 
3,938,157 
2 ,964,507 
2,619.034 
1,805,935 
1,800,000 
1,489,989 
1,448,716 
1,270,384
1.184.797 
1,115,684 
1,090,502 
1,105,225

881,062
558,924
556,376
529,275
334,238

133,409,536

28,252,749
20,404.016

9,154,358
3,310,715
3,025,078
2,403,280
1,900,259
1.204,799
1,476,197
1,009,190
1,100,178
1,180,016

690,092

75,110,917

+  66.1 
+0.7 

+ 40.3 +  13.4 +  10.5 
+  19.8 
+ 21.2 
+  67.5 
+60.5 
+  15.0 
+22.7 
+28.7 
+  7.7 

+  45.4 
+  26.4 +36.3 

In total

+3432 
+ 11.2 
+  18.1 +  11.9 
+37.3 —7.5 +34.1 
—3.8 
+9.1 +98.5 
+  5.7 

+  27.8 +34.3 
+  10.0 
+34.6 +22.3 
+ 4.8 + 12.4 

+33.2 +  16.1 
+  17.7 

+  104.3 +34.4 +  27.4 
+  18.5 —32.4

95,639,719

32,320,293
23,758,693
11,542,218

9,402,556
7,769,542
5,579,870
2,920,298
2,177,719
1,516,014
1,816,418

982,117
782,000
776,945
691.122
625,397
360,537

+  17.1 

+ 6 + 9  

+ 2L8

+  41.5 
+  42.5 
+  25.2 
+ 5 8 .6  
+  14.4 
+  12.4 

+  1.3 
+ 3 5 .8  
+  0.08 
+  25.5 
+  71.6 
+  14.4 
+ 3 2 .6

+ 3 6 .3

103,021.739
62,574.563
16,268.085
13,490,540
11,039,004

6,234,500
6,046,809
4,335,379
4,053,460
4,716,236
3,519,363
3,891,478
2,561,858
2.350.000 
1,682,932 
1,489,421 
1,493,672 
1,221,499 
1,282,045 
1,493,269
1.225.000 
1,080,239

640,540
478,640

153,168,532 

2,6337119.591

75,951,294

23,990,327
16,900,903
9,427,269
7,203,294
6,628,463
5,504,918
2,367,408
1,945.717
1,208,678
1,509,440

919,106
890,017
710,458
461,421
513,883
260,354

80,441,656
55,886,860
15,550,489
13,243,280

8,470,130
5,403,000
5,818,888
3,655,289
2,859,283
4,263,231
3,054,254
3,201,882
2,094,272
2,194,018
1,388,404
1,288,866
1,619,445
1,342,129
1,018,658
1,377,165
1,080,156
1,000,000

471,951
356,125

136,437,265

2,796,611,926

1,154,406,994 1,027.365,963

29,027,730
24,331,589
11,704,742
3,673,468
2,965,375
2,230,344
1,860,283
1,587,740
1,417,177
1,236,370
1,365,949
1,263,494

937,747

83.602,028

30,620,465
22,939,687

8,369,721
2.492,451
2.004.503 
1,814.275
1.939.504 
1,425,481 
1,078,081 
1,106,560

932.456
692,901

75,414.085

* This year’s clearings considerably Increased by out-of-town clearings department
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O U R  R A I L W A Y  E A R N I N G S  I S S U E .

W e  p r e s e n t  t o  o u r  s u b s c r ib e r s  t o - d a y  t h e  f i f th  n u m 

b e r  o f  o u r  n e w  m o n t h ly  “ S u p p le m e n t ,”  th e  “ R a i lw a y  

E a r n in g s  S e c t i o n . ”  T h is  n e w  p u b l i c a t io n ,  a s  e x 

p la in e d  b y  u s  a t  le n g t h  w h e n  t h e  e a r lie r  is s u e s  w e r e  

p u t  o u t ,  g iv e s  t h e  f ig u r e s  o f  e a r n in g s  a n d  e x p e n s e s  

f o r  t h e  la t e s t  m o n t h  o f  e v e r y  o p e r a t in g  s t e a m  r a i lr o a d  

in  t h e  U n i t e d  S t a t e s ,  b ig  a n d  l i t t le ,  w h ic h  is r e q u ir e d  

t o  fi le  m o n t h ly  r e t u r n s  w it h  t h e  I n t e r -S t a t e  C o m m e r c e  

C o m m is s io n — a lt o g e t h e r  o v e r  8 0 0  r o a d s ,  o r  s y s t e m s ,  

c o m p r is in g  a n  a g g r e g a t e  o f  m o r e  t h a n  2 3 0 ,0 0 0  m ile s  

o f  l in e .

B e s id e s  t h e  f ig u r e s  f o r  t h e  la t e s t  m o n t h ,  w h ic h  th is  

t im e  is  A p r i l ,  w e  a ls o  g iv e  f o r  e a c h  c o m p a n y  t h e  

r e s u lt s  f o r  t h e  f is c a l  y e a r  t o  d a t e .  I n  o t h e r  w o r d s ,  

w e  fu r n is h  n o t  a lo n e  t h e  A p r i l  c o m p a r is o n  b u t  t h a t  

f o r  t h e  t e n  m o n t h s  o f  t h e  f is c a l  y e a r  f r o m  J u ly  1 t o  

A p r i l  3 0 . T h e r e  a re  a lw a y s  s o m e  c o m p a n ie s  w h ic h  

a r e  b e h in d h a n d  a n d  w h e r e  in  a n y  c a s e  t h e  A p r i l  f ig u r e s  

a r e  m is s in g  w e  h a v e  in s e r t e d  t h o s e  f o r  t h e  la t e s t  

p r e v io u s  m o n t h  t o  b e  f o u n d  in  t h e  p u b l i c  r e c o r d s .  

O u r  m e a n s  o f  o b t a in in g  t r a n s c r ip t s  o f  th e s e  m o n t h ly  

s t a t e m e n t s  a r e  p e r f e c t ,  a n d  a ll r e tu r n s  fi le d  w it h  t h e  

I n t e r - S t a t e  C o m m e r c e  C o m m is s io n  a t  W a s h in g t o n  u p  

t o  y e s t e r d a y  w i l l  b e  f o u n d  in c lu d e d  in  th is  n e w  n u m b e r  

o f  o u r  “ R a i lw a y  E a r n in g s  S e c t i o n . ”  N o t  o n ly  d o  w e  

g iv e  a ll  t h e  r o a d s  m a k in g  r e t u r n s ,  b u t  w e  a ls o  s h o w  

a ll  t h e  i t e m s ,  b o t h  in  t h e  r e v e n u e s  a n d  e x p e n d it u r e s ,  

e m b r a c e d  in  t h e  r e tu r n s , w it h  o n ly  t h r e e  m in o r  e x c e p 

t i o n s .

W e  w is h  t o  r e p e a t  w h a t  w e  h a v e  p r e v io u s ly  s a id , 

n a m e ly  t h a t  w e  t a k e  e v e r y  p r e c a u t io n  t o  g u a r d  

a g a in s t  e r r o r s ,  b u t  i f  a n y  m is t a k e  s h o u ld  u n fo r t u n a t e ly  

c r e e p  in ,  t h e  r e a d e r  m u s t  n o t  a s s u m e  t h a t  s u c h  

b lu n d e r s  a r e , n e c e s s a r i ly ,  o f  o u r  m a k in g .  M a n y  o f  t h e  

r e t u r n s ,  e s p e c ia l ly  in  t h e  c a s e  o f  t h e  s m a lle r  r o a d s ,  

c o m e  t o  u s  in  a  v e r y  m u d d le d  s t a t e ,  a n d  it  is  n o  e a s y  

t a s k  t o  u n r a v e l  t h e  t a n g le  in  t h e m . W h e r e  d is c r e p a n 

c ie s  c o m e  t o  o u r  n o t i c e  w e  u n d e r t a k e  t o  c le a r  t h e m  u p ,  

o r  w e  h a v e  o u r  r e p r e s e n t a t iv e  a t  W a s h in g t o n  c o n s u l t  

t h e  S t a t is t i c a l  D e p a r t m e n t  o f  t h e  I n t e r -S t a t e  C o m 

m e r c e  C o m m is s io n  w i t h  r e g a r d  t o  t h e  s a m e . M a n i

f e s t l y ,  h o w e v e r ,  i t  is  im p o s s ib le  in  t h e  c a s e  o f  s u c h  a 

t r e m e n d o u s  m a s s  o f  f ig u r e s ,  c o v e r in g  t h i r t y  s o l id  

p a g e s ,  t o  v e r i f y  e v e r y  s t a t e m e n t ,  a n d  a ls o  a ll  t h e  f ig u r e s  

c o n t a in e d  in  t h e  s a m e . H e n c e ,  th e r e  is  a lw a y s  a 

c h a n c e  t h a t  s o m e  o f  t h e  b lu n d e r s  m a d e  b y  t h e  r a i lr o a d s  

t h e m s e lv e s  w i l l  b e  r e p e a t e d .

W e  a ls o  b r in g  t o g e t h e r  in  t h e  “ C h r o n ic le ”  i t s e l f  t o 

d a y ,  in  o u r  d e p a r t m e n t  d e v o t e d  t o  “ R a i l r o a d  E a r n 

i n g s , ”  p a g e s  1 5 5 2  t o  1 5 5 3 , t h e  f ig u r e s  fu r n is h e d  b y  t h e  

c o m p a n ie s  t h e m s e lv e s  w h e r e  t h e s e  d if fe r  f r o m  t h o s e  

f i le d  w it h  t h e  I n t e r -S t a t e  C o m m e r c e  C o m m is s io n  a n d  

a ls o  w h e r e  t h e  r o a d s  g o  b e y o n d  t h e  r e q u ir e m e n t s  o f  

t h e  C o m m is s io n  a n d  p u b l is h  t h e  f ix e d  c h a r g e s  in  a d d i 

t i o n  t o  t h e  e a r n in g s  a n d  e x p e n s e s .  W h e r e  t h e  c o m 

p a n ie s  o w n  r e tu r n s  d o  n o t  c o r r e s p o n d  w i t h  t h o s e  o f  

t h e  C o m m is s io n ,  it  w i l l  b e  u n d e r s t o o d  t h a t  t h e  b a s is  

o f  c u m p u t a t i o n  is  d i f f e r e n t .  I t  s h o u ld  a ls o  b e  r e m e m 

b e r e d  t h a t  t h e  I n t e r - S t a t e  C o m m e r c e  r e tu r n s  d e a l  o n ly  

w it h  r a i l w a y  o p e r a t io n s .  W h e r e  a  c o m p a n y  is  a ls o  

e n g a g e d  in  a n o t h e r  c la s s  o f  b u s in e s s ,  t h is  la t t e r  is  n o t  

c o v e r e d  b y  t h e  r e tu r n s  f i le d  w it h  t h e  C o m m is s io n .  

T h e r e  a r e  o n ly  t h r e e  o r  f o u r  o f  s u c h  c o m p a n ie s  a l t o 

g e t h e r ,  b u t  a  v e r y  c o n s p i c u o u s  in s t a n c e  is  t h e  R e a d in g  

C o m p a n y .  T h e  e a r n in g s  o f  t h e  r a i lw a y  b u s in e s s  o f  

t h is  c o m p a n y  (u n d e r  t h e  d e s ig n a t io n  o f  P h i la d e lp h ia  &  

R e a d in g  R a i lw a y )  w i l l  b e  f o u n d  in  t h e  c u r r e n t  is s u e  

o f  t h e  “ R a i lw a y  E a r n in g s  S e c t i o n ” ; t h e  o p e r a t i o n s  o f  

t h e  C o a l  &  I r o n  C o .  c a n  o n l y  b e g o t  f r o m  t h e  c o m 

p a n y ’ s o w n  s t a t e m e n t ,  p u b l i s h e d  in  t h e  “ C h r o n ic le  

t o - d a y  o n  p a g e  1 5 5 2 .

T H E  F I N A N C I A L  S I T U A T I O N .

T h e  f in a n c ia l  m a r k e t s  r e c e iv e d  s o m e  h a r d  k n o c k s  
t h is  w e e k ,  a n d  o n  t h e  S t o c k  E x c h a n g e  o n  T h u r s d a y  
t h e r e  w a s  a  d r o p  in  p r ic e s  s t r o n g ly  s u g g e s t iv e  o f  t h e  
t u r b u le n t  d a y s  o f  t h e  R o o s e v e l t  A d m in is t r a t io n .  A s  
in  t h o s e  d a y s ,  t o o ,  t h e  m a in  s o u r c e  o f  t h e  d i s t u r b a n c e  
c a m e  f r o m  W a s h in g t o n ,  w h e r e  s o m e  v e r y  r e v o lu t io n a r y  
p r o j e c t s  a r e  b e in g  b r o a c h e d .  T h e r e  w e r e  a ls o  s o m e  
m in o r  u n s e t t l in g  in f lu e n c e s ,  s u c h  a s  t h e  h i t c h  a t t e n d in g  
t h e  l is t in g  o f  U .  S . S te e l  C o r p o r a t io n  s h a r e s  o n  t h e  
P a r is  B o u r s e  a n d  a  s h a r p  b r e a k  a b r o a d  in  t h e  p r i c e  o f  
c o p p e r .  B u t  t h e s e  la t t e r  d o  n o t  m e r it  a n y  g r e a t  
a m o u n t  o f  a t t e n t io n .  A s  fa r  as  S te e l  s t o c k  is  c o n 
c e r n e d ,  it  c a n n o t  m a k e  a n y  g r e a t  d i f fe r e n c e  w h e t h e r  
t h e  s h a r e s  ( o r  c e r t i f i c a t e s  r e p r e s e n t in g  t h e  s a m e )  a r e  
o f f i c i a l l y  l is t e d  in  P a r is  o r  n o t .  T h e  p h e n o m e n a l  r ise  
in  t h e  p r ic e  o f  t h e s e  s h a r e s  t h e  p r e s e n t  y e a r  h a s  b e e n  
d u e  t o  t h e  d e m o n s t r a t e d  e a r n in g  c a p a c i t y  o f  t h e  p r o p 
e r t y  a t  a  t im e  o f  a d v e r s e  c o n d i t i o n s  in  t h e  ir o n  a n d  
s te e l  in d u s t r y  (h e n c e  a s s u r in g  v e r y  la r g e  p r o f i t s  w h e n  
b u s in e s s  a g a in  b e c o m e s  a c t i v e ) , a n d  t o  t h e  e x c e l le n c e  
o f  its  m a n a g e m e n t ,  w h ic h  h a s  a lw a y s  s t o o d  o u t  as  a  
d i s t in c t iv e  f e a t u r e  o f  t h e  p r o p e r t y .  L h ese  c i r c u m 
s t a n c e s  a n d  c o n d i t i o n s  h a v e  r a is e d  t h e  S te e l  sh a r e s  
in  t h e  e s t im a t io n  o f  t h e  w h o le  w o r ld ,  a n d  w il l  c o n t in u e  
t o  c o m m a n d  s t e a d i ly  g r o w in g  a n d  s t e a d i ly  w id e n in g  
c o n f id e n c e  f o r  t h e m . C o m p a r e d  w it h  s u c h  c o n t r o l l in g  
c o n s id e r a t io n s ,  t h e  q u e s t io n  ot f in d in g  a  q u o t a t io n  
f o r  t h e m  o n  t h e  P a r is  m a r k e t  is  a  m a t t e r  o f  v e r y  t r iv ia l  

m o m e n t .
A s  r e g a r d s  t h e  d e c l in e  in  c o p p e r  a b r o a d ,  t h a t  is  

m e r e ly  a  r e c o g n i t i o n  o f  t h e  s t a t is t i c a l  s i t u a t io n  o f  t h e  
m e t a l ,  f o r  w h ic h  e v e r y  o n e  c o g n iz a n t  o f  t h e  fa c t s  in  
t h e  t r a d e  s h o u ld  h a v e  b e e n  fu l ly  p r e p a r e d .  T h e  t r u t h  
is , m a r k e t  in t e r e s t s  h a v e  b e e n  t a k in g  t o o  s a n g u in e  a  
v ie w  o f  t h e  c o p p e r  t r a d e .  T h e  p r o d u c t i o n  o f  c o p p e r  
h a s  b e e n  o n  a p r o d ig io u s  s c a le ,  a n d  fu r t h e r  a c c u m u 
la t io n s  o f  u n s o ld  s t o c k s ,  a lr e a d y  o f  v e r y  la r g e  p r o 
p o r t i o n s ,  h a v e  b e e n  p r e v e n t e d  o n ly  b e c a u s e  o f  la r g e  
e x p o r t s .  T h e s e  e x p o r t s  in  t u r n  h a v e  b e e n  la r g e  
m a in ly  b e c a u s e  fo r e ig n e r s  t h o u g h t  t h e  m e ta l  c h e a p ,  
n o t  b e c a u s e  t h e y  n e e d e d  it  f o r  c o n s u m p t iv e  r e q u ir e 
m e n t s .  W e  s h o w e d ,  t o o ,  la s t  w e e k  t h a t  in  a d d i t i o n  
t o  t h e  s t o c k s  o f  r e f in e d  c o p p e r  r e p o r t e d  in  t h e  m o n t h ly  
s t a t e m e n t s  o f  t h e  C o p p e r  P r o d u c e r s ’ A s s o c ia t i o n ,  a n d  
w h ic h  w e r e  g i v e n  a s  1 2 2 ,3 5 7 ,2 6 6  lb s .  o n  J a n .  1 19 09
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a n d  a t  1 6 9 ,8 4 8 ,1 4 1  lb s .  M a y  3 1 ,  t h e r e  h a d  b e e n  a t  t h e  
b e g in n in g  o f  t h e  y e a r ,  a c c o r d in g  t o  t h e  a n n u a l r e p o r t  
o f  t h e  U .  S . G e o lo g i c a l  S u r v e y ,  a t  s m e lte r s ,  in  t r a n s it  
t o  t h e  r e f in e r ie s ,  a n d  a t  t h e  r e fin e r ie s , b l is t e r  c o p p e r  
a n d  m a te r ia l  in  p r o c e s s  o f  r e f in in g  t o  t h e  a m o u n t  o f  
2 3 4 ,0 1 3 ,8 4 3  lb s .  A d d in g  t h e  t w o  a m o u n t s  t o g e t h e r ,  
i t  a p p e a r e d  t h a t  o n  J a n .  1 1 9 0 9  t h e r e  w a s  n o  le ss  t h a n
3 5 5 ,0 0 0 ,0 0 0  lb s .  o f  c o p p e r  in  s ig h t ,  e n t ir e ly  in d e p e n d e n t  
o f  t h e  s t o c k s  o f  t h e  m e t a l  c a r r ie d  b y  c o n s u m e r s  a n d  
b r o k e r s .  S in c e  t h e  1 st o f  J a n u a r y  t h e  s i t u a t io n  h a s  
g r o w n  w o r s e  (b a r r in g  a  t e m p o r a r y  im p r o v e m e n t  in  
M a y )  r a t h e r  t h a n  b e t t e r ;  a n d  in c r e a s in g  p r o m in e n c e  
is  g iv e n  t o  t h e  s i t u a t io n  b y  r e a s o n  o f  t h e  f a c t  t h a t  
t h e  d o m e s t i c  c o n s u m p t io n  o f  c o p p e r  d u r in g  t h e  la s t  
t w o  y e a r s  h a s  a v e r a g e d  o n ly  a b o u t  4 0 ,0 0 0 ,0 0 0  lb s .  a  
m o n t h ,  t h e  c o n s u m p t io n  f o r  t h e  c a le n d a r  y e a r  1 9 0 8  
h a v in g  b e e n  r e p o r t e d  a t  4 7 9 ,9 5 5 ,3 1 8  lb s .  a n d  f o r  1 9 07  
a t  4 8 7 ,7 7 1 ,6 2 5  lb s .  I n  o t h e r  w o r d s ,  t h e r e  w a s  e n o u g h  
c o p p e r  in  s ig h t  a t  t h e  b e g in n in g  o f  t h e  y e a r  t o  m e e t  
d o m e s t i c  r e q u ir e m e n t s  f o r  o v e r  e ig h t  m o n t h s .  T h e  
r e m e d y  o f  c o u r s e  is  in  d e c r e a s in g  t h e  o u t p u t ,  a n d  
t h a t  l ie s  w h o l ly  w it h in  t h e  c o n t r o l  o f  t h e  p r o d u c e r s  
t h e m s e lv e s .  W it h  t h e  c o r r e c t i v e  in  t h e ir  o w n  h a n d s , 
t h e r e  w o u ld  h e n c e  a p p e a r  n o  o c c a s io n  f o r  a n y  g r e a t  
u n e a s in e s s  o n  t h a t  s c o r e .

P r e s id e n t  T a f t ’ s s p e c ia l  m e s s a g e , h o w e v e r ,  p r o p o s in g  
a  2 %  t a x  o n  t h e  n e t  in c o m e  o f  c o r p o r a t i o n s  is  a  b lo w  
f r o m  a n  u n e x p e c t e d  d i r e c t i o n .  P r o p o s i t i o n s  o f  t h a t  
k in d  w e r e  c o m m o n  e n o u g h  u n d e r  t h e  la t e  A d m in is 
t r a t io n .  T h e n  e v e r y b o d y  l o o k e d  f o r  t h e m  a n d  w a s  
p r e p a r e d  in  a d v a n c e  t o  a n t a g o n iz e  t h e m . B u t  M r . 
T a f t ,  w h ile  p r o f e s s in g  t h e  s a m e  v ie w s  a s  M r . R o o s e 
v e l t ,  h a s  s in c e  h is  a d v e n t  t o  o f f i c e  a c t e d  s o  c o n s e r v a 
t i v e l y  a n d  s o  ju d i c i o u s ly  t h a t  b u s in e s s  in t e r e s t s  h a d  
b e g u n  t o  t a k e  n e w  h o p e  a n d  t o  fe e l  t h a t  t h e  c o u n t r y  

h a d  e n t e r e d  u p o n  a  b r ig h t e r  p o l i t i c a l  e r a . N o w  c o m e s  
a  s u d d e n  a n d  a  r u d e  a w a k e n in g .  M r . T a f t ’ s p r o p o s a l  
is n o t  o n ly  h ig h ly  o b j e c t i o n a b l e ,  b u t  is  d o u b l y  d is t u r b 
in g  k y  r e a s o n  o f  t h e  a r g u m e n t s  h e  a d v a n c e s  in  s u p p o r t  
o f  t h e  s a m e . H e  r e c o m m e n d s  a n  a m e n d m e n t  t o  t h e  
t a r i f f  b i l l  s o  a s  t o  im p o s e  “ u p o n  a ll c o r p o r a t io n s  a n d  
jo i n t - s t o c k  c o m p a n ie s  f o r  p r o f i t ,  e x c e p t  n a t io n a l  b a n k s  
(o t h e r w is e  t a x e d ) , s a v in g s  b a n k s  a n d  b u i ld in g  a n d  lo a n  
a s s o c ia t io n s ,  a n  e x c is e  t a x  m e a s u r e d  b y  2 %  o n  t h e  n e t  
in c o m e  o f  s u c h  c o r p o r a t i o n s . ”  I n  t h is  s w e e p in g  p r o 
p o s a l  w e  h a v e  a n  e x c e l l e n t  i l lu s t r a t io n  o f  h o w  p r o j e c t s  
o f  t h is  s o r t  a s s u m e  a  s t e a d i ly  w id e n in g  s c o p e  w h e n  n o  
o n e  e x e r t s  h im s e l f  t o  a c t i v e ly  o p p o s e  t h e m . T h e  p r o 
p o s a l ,  i t  w il l  b e  s e e n , is  t o  t a x  a l l  c o r p o r a t io n s  a n d  j o i n t -  
s t o c k  c o m p a n ie s .  S u g g e s t io n s  f o r  t a x in g  r a i lr o a d s  
o r  f o r  t a x in g  o t h e r  c o r p o r a t io n s  h a v e  b e e n  m a d e  h e r e 
t o f o r e ,  b u t  t h e  b a s ic  p r in c ip le  o f  s u c h  s c h e m e s  h a s  a l
w a y s  b e e n  t h a t  t h e  t a x  s h o u ld  b e  le v ie d  o n  c o r p o r a t io n s  
e n g a g e d  in  i n t e r - S t a t e  t r a d e .  N o w  c o r p o r a t io n s  
o f  a ll k in d s  a re  e m b r a c e d  in  t h e  p r o p o s a l ,  w h e t h e r  t h e ir  
o p e r a t io n s  a r e  c o n f in e d  w it h in  S t a t e  b o u n d a r ie s  o r  
e x t e n d  b e y o n d  t h e m .

M r . T a f t  s a y s  t h a t  s u c h  a t a x  w o u ld  b e  a n  e x c is e  t a x  
u p o n  t h e  p r iv i le g e  o f  d o in g  b u s in e s s ,  a n d  h e n c e  w o u ld  
c o m e  w it h in  t h e  p o w e r  o f  C o n g r e s s  t o  l e v y .  W e  a r e  
n o t  p r e p a r e d  t o  a d m it  t h a t  p o i n t ,  b u t  le t  it  b e  d is 
t i n c t l y  u n d e r s t o o d  t h a t  t h e  p la n  c o n t e m p la t e s  a  t a x  
u p o n  c o r p o r a t io n s  a n d  j o i n t - s t o c k  c o m p a n ie s  o f  e v e r y  

c l a s s  a n d  d e s c r i p t i o n ,  e x c e p t in g  o n ly  b a n k s  a n d  b u i ld 
in g  a n d  lo a n  a s s o c ia t io n s .  I t  w o u ld  b e  a  t a x  u p o n  
m a n u fa c t u r in g  a n d  in d u s tr ia l  e s t a b l is h m e n t s ,  n o  m a t 
t e r  w h e r e  l o c a t e d ,  a n d  n o  m a t t e r  w h a t  t h e  c h a r a c t e r

o f  t h e  b u s in e s s  o r  t h e  s iz e  o f  t h e  p la n t ,  p r o v id e d  o n ly  
t h a t  t h e ir  o p e r a t io n s  w e r e  c o n d u c t e d  in  t h e  c o r p o r a t e  
f o r m .  H i t h e r t o ,  o u r  b u s in e s s  m e n  h a v e  b e e n  a p a t h e t i c  
w h e n  p r o p o s i t i o n s  h a v e  b e e n  u r g e d  f o r  t a x in g  t h e  c a r 
r ie rs  o r  o t h e r  la r g e  c o n c e r n s .  T h e y  h a v e  r e s t e d  in  

fa n c ie d  s e c u r i t y  a n d  t h o u g h t  t h e  m a t t e r  d id  n o t  c o n c e r n  
t h e m , s in c e  t h e y  d id  n o t  o p e r a t e  b e y o n d  S t a t e  b o u n 
d a r ie s .  N o w  t h e y  f in d  t h a t  t h e y ,  t o o ,  a r e  t o  b e  in 
c lu d e d .  W e  h a v e  a lw a y s  s u p p o s e d  t h a t  t h in g s  w o u ld  
e v e n t u a l ly  c o m e  t o  t h is  p a s s ,  b u t  h a r d ly  e x p e c t e d  
t h a t  t h e  c l im a x  w o u ld  b e  r e a c h e d  s o  s o o n .  B u s in e s s  
m e n  s h o u ld  q u i c k ly  b e s t i r  t h e m s e lv e s  i f  t h e y  d o  n o t  
w is h  t o  s e e  t h e  p r o j e c t  m a d e  la w . I t  is  o f f e r e d  a s  a n  
a m e n d m e n t  t o  t h e  t a r i f f  b i l l ,  a n d  t h is  t a r i f f  b i l l  w e  m a y  
b e  s u r e  w il l  b e  r u s h e d  t h r o u g h  w it h  g r e a t  s p e e d  t h e  
m o m e n t  t h e  w e a t h e r  b e c o m e s  v e r y  h o t  in  W a s h in g 
t o n .  T h e r e  is n o  t im e  t o  b e  l o s t .  N o  b u s in e s s  m a n  
w il l  b e  e x e m p t  f r o m  t h e  o p e r a t i o n  o f  t h e  s c h e m e  i f  h e  
is c a r r y in g  o n  h is  a c t iv i t i e s  a s  a  c o r p o r a t i o n .

A s  a lr e a d y  s t a t e d ,  t h e  p r o p o s i t i o n  is  a d d i t i o n a l ly  
d is t u r b in g  b y  r e a s o n  o f  t h e  a r g u m e n t s  w h ic h  M r . T a f t  
u r g e s  in  f a v o r  o f  t h e  s a m e . T h e  P r e s id e n t  s a y s  t h a t  
t h e  m e r it  o f  t h e  t a x  “ is  t h e  F e d e r a l  s u p e r v is io n  w h ic h  
m u s t  b e  e x e r c i s e d ,  in  o r d e r  t o  m a k e  t h e  la w  e f f e c t iv e ,  
o v e r  t h e  a n n u a l a c c o u n t s  a n d  b u s in e s s  t r a n s a c t io n s  
o f  a l l  c o r p o r a t i o n s . ”  H e  a r g u e s  t h a t  i f  “ b y  a  p e r 
f e c t l y  le g i t im a t e  a n d  e f f e c t iv e  s y s t e m  o f  t a x a t i o n  w e  
a r e  in c id e n t a l ly  a b le  t o  p o s s e s s  t h e  G o v e r n m e n t  a n d  
t h e  s t o c k h o ld e r s  a n d  t h e  p u b l i c  o f  t h e  k n o w le d g e  o f  
t h e  r e a l b u s in e s s  t r a n s a c t io n s ,  a n d  t h e  g a in s  a n d  p r o f i t s  
o f  e v e r y  c o r p o r a t i o n  in  t h e  c o u n t r y ,  w e  h a v e  m a d e  a  
lo n g  s t e p  t o w a r d  t h a t  s u p e r v is in g  c o n t r o l  o f  c o r p o r a 
t io n s  w h ic h  m a y  p r e v e n t  a  fu r t h e r  a b u s e  o f  p o w e r . ”  
T h is  is  t h e  R o o s e v e l t  d o c t r in e  a ll o v e r  a g a in ,  b u t  i t  s u r 

p a s s e s  a n y  s c h e m e  o f  F e d e r a l  c o n t r o l  o r  s u p e r v is io n  t h a t  
h a s  y e t  b e e n  s e r io u s ly  s u g g e s t e d .  J u s t  t h in k  o f  m a k in g  
p u b l i c  “ t h e  k n o w le d g e  o f  t h e  r e a l  b u s i n e s s  t r a n s a c 

t i o n s  a n d  t h e  g a i n s  a n d  p r o f i t s  o f  e v e r y  c o r p o r a t i o n  in  
t h e  c o u n t r y . ”  I f  a n y  b u s in e s s  m e n  c o n d u c t in g  t h e ir  
a f fa ir s  a s  a  c o r p o r a t i o n  s t i l l  im a g in e  t h a t  t h e  p r o p o s e d  
la w  w o u ld  n o t  a f fe c t  t h e m , t h e  la n g u a g e  q u o t e d  m u s t  
s e r v e  t o  d is a b u s e  t h e ir  m in d s .  T h e  in e v i t a b le  e f f e c t  
o f  s u c h  a  la w  w o u ld  b e  t h a t  e v e r y  o n e  e n g a g e d  in  
b u s in e s s  w o u ld  c o n s t a n t ly  h a v e  a  p a c k  o f  G o v e r n m e n t  
o f f i c ia l s  a t  h is  h e e ls ; t h e  G o v e r n m e n t  w o u ld  a ll  t h e  
t im e  b e  p r y in g  in t o  h is  a f fa ir s ,  e x a m in in g  h is  b o o k s  
a n d  a c c o u n t s  t o  m a k e  s u r e  t h a t  n o  p o r t i o n  o f  t h e  t a x  
g o t  a w a y  f r o m  i t ,  a n d  t h e  k n o w le d g e  g a in e d  w o u ld  b e  
m a d e  p u b l i c  p r o p e r t y .  O n e  o f  t h e  s t r o n g e s t  o b j e c 
t io n s  t o  t h e  in c o m e  t a x ,  w h ic h  M r . T a f t  s u g g e s t s  s h o u ld  
b e  b r o u g h t  w it h in  t h e  p r o v in c e  o f  C o n g r e s s  t h r o u g h  a n  
a m e n d m e n t  t o  t h e  F e d e r a l  C o n s t i t u t io n ,  is t h a t  i t  is  
in q u is i t o r ia l  in  c h a r a c t e r ,  b u t  n o  o n e  h a s  y e t  d a r e d  
t o  s u g g e s t  t h a t  t h e  in f o r m a t io n  w h ic h  t h e  t a x -g a t h e r e r s  
m ig h t  o b t a in  r e g a r d in g  t h e  in c o m e  o f  a n y  in d iv id u a l  
o r  c o n c e r n ,  in  s e e k in g  t o  c o l l e c t  s u c h  a  t a x ,  s h o u ld  b e  
g iv e n  o u t  t o  t h e  w h o le  w o r ld .  I n s t e a d ,  s e c r e c y  is  
in s is te d  o n .  I n  t h e  m a t t e r  o f  t h e  c o r p o r a t i o n  t a x ,  
h o w e v e r ,  t h e  P r e s id e n t  o p e n ly  u r g e s  t h a t  t h e  a c q u ir in g  
o f  t h e  in f o r m a t io n  f o r  g e n e r a l  d is s e m in a t io n  w o u ld  
b e  o n e  o f  t h e  m e r it s  o f  s u c h  a  t a x .  W h a t  a  f in e  n e w  
b o d y  o f  o f f i c e  h o ld e r s  t h e  p r o p o s e d  s c h e m e  w o u ld  
p r o v id e ,  t o o .  T h e  b u s in e s s  in t e r e s t s  o f  t h e  c o u n t r y  
s h o u ld  g e t  t o g e t h e r  a n d  m a k e  m a n if e s t  t h e ir  o p p o 
s i t io n  t o  t h is  c o n t e m p la t e d  t a x  e x p e r im e n t ,  f r a u g h t  
w it h  s o  m u c h  p e r i l .
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O n e  in c id e n t  o f  t h e  w e e k  w a s  t h e  t r a n s fe r  b y  t h e  
T r e a s u r y  o f  $ 2 ,2 5 0 ,0 0 0  g o ld  h e n c e  t o  S a n  F r a n c is c o ,  
f r o m  w h ic h  p o r t  i t  w a s  s h ip p e d  t o  Y o k o h a m a ,  J a p a n .  
C r e d it s  in  f a v o r  o f  J a p a n  h a v e  b e o n  a c c u m u la t in g  in  
L o n d o n ,  la r g e ly  b e c a u s e  o f  p u r c h a s e s  b y  B r i t i s h  in 
v e s t o r s  o f  I m p e r ia l  J a p a n e s e  in t e r n a l  b o n d s  a m o u n t 
in g ,  i t  is  r e p o r t e d ,  t o  3 0  m i l l io n  y e n — 15 m il l io n  d o l la r s .  
T h e  r e q u ir e m e n t s  b y  J a p a n  f o r  t h e  f in a n c in g  o f  t h e  
n e w  s i lk  c r o p ,  w h ic h  is  v a lu e d  a t  1 0 0  m i l l io n  y e n —  
5 0  m i l l io n  d o l la r s — m a d e  it  d e s ir a b le  t o  d r a w  s o m e  
p o r t i o n  o f  t h is  a c c u m u la t io n  o f  fu n d s  f r o m  L o n d o n ,  
a n d  i t  w a s  e f f e c t e d  t h r o u g h  t h e  Y o k o h a m a  S p e c ie  
B a n k  in  t h is  c i t y .  T h a t  in s t i t u t io n  d e p o s i t e d  in  t h e  
N e w  Y o r k  S u b -T r e a s u r y  o n  M o n d a y  t h e  a b o v e  a m o u n t  
o f  $ 2 ,2 5 0 ,0 0 0 ,  t h e  t r a n s fe r  o f  t h is  s u m  t o  S a n  F r a n 
c i s c o  w a s  e f f e c t e d  b y  t e le g r a p h ic  o r d e r  b y  t h e  T r e a s 
u r e r  t o  t h e  A s s is t a n t  T r e a s u r e r  a t  S a n  F r a n c is c o ,  
a n d  t h e  g o ld  w a s  im m e d ia t e ly  s h ip p e d .  T h is  p r o c e s s  
o f  t r a n s fe r  o f  t h e  m e t a l  w a s  a d o p t e d  in s te a d  o f  t h a t  o f  
d i r e c t  s h ip m e n t  f r o m  L o n d o n ,  b e c a u s e  it  in v o lv e d  
m u c h  le s s  c o s t  a n d ,  m o r e o v e r ,  e x c h a n g e  r a te s  b e t w e e n  
L o n d o n  a n d  Y o k o h a m a  w e r e  fa v o r a b l e  f o r  t h e  o p e r a 
t i o n .  A s  t h e  r e s u lt  o f  t h e  t r a n s fe r ,  g o ld  h o ld in g s  b y  
t h e  N e w  Y o r k  S u b -T r e a s u r y  w e r e  a u g m e n t e d  b y  t h e  
a m o u n t  o f  t h e  d e p o s i t e d  g o l d ,  w h ic h  w a s  t a k e n  f r o m  
t h e  l o c a l  b a n k s ,  w h ile  s u c h  h o ld in g s  b y  t h e  S a n  F r a n 
c i s c o  S u b -T r e a s u r y  w e r e  c o r r e s p o n d in g ly  d e c r e a s e d  b y  
t h e  a b o v e  s u m  w h ic h  w a s  s h ip p e d  t o  J a p a n .

R e p o r t s  w h ic h  w e r e  c u r r e n t  la s t  w e e k ,  as  t h e n  n o t e d  
in  t h e  “ C h r o n ic le ” , o f  a  s e r io u s  o b s t r u c t i o n  t o  t h e  
e x e c u t io n  o f  t h e  o r ig in a l  p la n  f o r  “ l i s t in g ”  c e r t i f ic a t e s  
f o r  t h e  c o m m o n  s t o c k  o f  t h e  U n i t e d  S t a t e s  S te e l  C o r 
p o r a t i o n  o n  t h e  P a r is  B o u r s e  w e r e  a g a in  c u r r e n t  t h is  
w e e k  in  m o r e  c i r c u m s t a n t ia l  f o r m .  I t  m a y  b e  o b 
s e r v e d ,  t h o u g h ,  t h a t  t h e  s t a t e m e n t  t h a t  t h e  n e g o t ia 
t i o n s  h a v e  b e e n  o t h e r w is e  t h a n  t e m p o r a r i ly  a r r e s te d  is 
n o t  a d m it t e d  b y  t h e  N e w  Y o r k  h o u s e  o f  J . P .  M o r g a n  
&  C o .  I t  s e e m s  p r o b a b le  t h a t  u n t i l  t h e  s c h e m e  sh a ll  
b e  m o d i f ie d  s o  as  t o  o v e r c o m e  t h e  o b j e c t i o n s  n o w  in t e r 
p o s e d  t o  “ l i s t in g ”  o n  t h e  p a r q u e t  o f  t h e  B o u r s e ,  t r a d in g  
o n  t h e  c o u l is s e ,  o r  u n l is t e d  d e p a r t m e n t ,  w il l  b e  p e r 

m i t t e d ,  i f  d e s ir e d .
I t  a p p e a r s  f r o m  c a b le  a d v i c e s  f r o m  P a r is  o n  T u e s d a y  

t h a t  a ll  t h e  P a r is  b a n k e r s  a n d  la r g e  n u m b e r s  o f  in -  
v e s t o r s w e r e  e a g e r  t o  h a v e  t h e  A m e r i c a n  s t o c k s  “ l i s t e d , ”  
a n d  M . C a l l ia u x ,  t h e  F r e n c h  M in is t e r  o f  F in a n c e ,  
a n d  M . d e  V e r n e u l l ,  t h e  s y n d i c  o f  t h e  B o u r s e ,  w e r e  
f a v o r a b l e  t o  t h e  p r o p o s i t i o n .  O n  S a t u r d a y  la s t  a 
c o m m it t e e  o f  t h e  s t e e l  m a k e r s  o f  F r a n c e ,  it  is  s t a t e d ,  
w a i t e d  u p o n  P r e m ie r  C le m e n c e a u  a n d  M . P i c h o u ,  
M in is t e r  o f  F o r e ig n  A f fa ir s ,  w i t h  a  p r o t e s t ,  a n d  t h e  
S e c r e t a r y  o f  t h e  c o m m it t e e  t h r e a t e n e d  a n  in t e r p e l la 
t i o n  in  t h e  C h a m b e r  i f  t h e  A m e r i c a n  S te e l  s h a r e s  w e r e  
a d m it t e d .  T h e r e u p o n ,  i t  s e e m s ,  n e w  o b je c t i o n s  t o  
t h e  p la n  w e r e  in t e r p o s e d  a n d  a n  a d v e r s e  d e c is io n  w a s  
s a id  t o  h a v e  b e e n  p r e p a r e d  f o r  s u b m is s io n  t o  t h e  
s y n d ic  o f  t h e  B o u r s e ,  w h ic h  d e c is io n  is  r e p o r t e d  t o  
h a v e  b e e n  a n n o u n c e d  o n  T u e s d a y  t o  M r . H a r je s ,  
o f  M o r g a n ,  H a r je s  &  C o . ,  b y  t h e  M in is t e r  o f  F in a n c e .  
T h is  w a s  c la im e d  t o  b e  t o  t h e  e f f e c t  t h a t  it  w a s  im 
p o s s ib le  t o  a d m it  t h e  s t o c k  u n d e r  t h e  p r o p o s e d  p la n .

L a t e r  P a r is  c a b le s  m o d i f y  s o m e  o f  t h e  a b o v e  s t a t e 
m e n t s  o f  t h e  F r e n c h  a u t h o r i t i e s ,  w h ic h  p u r p o r t  t o  b e  
s e m i - o f f i c i a l ,  a n d  t h e  “ T e m p s ”  le a r n s  “ f r o m  a  r e lia 
b le  s o u r c e  t h a t  t h e  r e p o r t  t h a t  t h e  l i s t in g  o f  S te e l  c o m 
m o n  o n  t h e  B o u r s e  w a s  o p p o s e d  o n  p r in c ip le  b y  t h e  
f is c a l  a u t h o r i t ie s ,  a n d  h a s  b e e n  a b a n d o n e d ,  is in e x a c t

T h e  m a t t e r  w h ic h ,  i t  is  t r u e ,  p r e s e n t s  s o m e  t e c h n ic a l  
d i f f i c u l t y  h a s  n o t  y e t  b e e n  s o lv e d ,  b u t  w e  b e l i e v e  t h a t  
it  is  b e in g  e x a m in e d  in t o  in  c o m p e t e n t  q u a r t e r s  w it h  a 
d e s ir e  t o  r e a c h  a  f o r m u la  w h ic h  i f  a d o p t e d  w i l l  h e n c e 
f o r t h  r e n d e r  e a s ie r  t h e  in t r o d u c t i o n  o f  f o r e ig n  s e 
c u r i t ie s  i n t o  F r a n c e .  T h e s e  n e g o t ia t i o n s ,  w e  a r e  a s 
s u r e d , a r e  p r o c e e d in g  a t  t h e  p r e s e n t  t i m e . ”  M o r g a n ,  
H a r je s  &  C o . o f  P a r is  m a k e  s u b s t a n t ia l ly  t h e  s a m e  
s t a t e m e n t ,  d e c la r in g  t h a t  n e g o t ia t i o n s  a r e  s t i l l  p r o 
g r e s s in g  as  s a t i s fa c t o r i ly  a s  c o u ld  b e  e x p e c t e d  u n d e r  
t h e  c i r c u m s t a n c e s .

T h e  3 %  m i ll io n s  C a p e  g o ld  t h a t  w a s  o f f e r e d  in  t h a  
L o n d o n  b u l l io n  m a r k e t  o n  M o n d a y  w a s  s e c u r e d  b y  
t h e  B a n k  o f  E n g la n d  w i t h o u t  c o m p e t i t i o n ,  a t  t h e  
n o r m a l  p r ic e  o f  7 7  s h ill in g s  9 p e n c e  p e r  o u n c e .  L o n 
d o n  m a il  a d v i c e s  n o t e  t h e  f a c t  t h a t  t h e  d e m a n d  f r o m  
t h e  c o u n t r y  in c id e n t  t o  t h e  W  h i t s u n t id e  h o l id a y s  w a s  
la r g e r  t h a n  w a s  t h e  c a s e  la s t  y e a r ,  a n d  t h o u g h  th is  
c a s h  w il l  e v e n t u a l ly  r e t u r n ,  t h e  B a n k  w il l  lo s e  b y  th e  
e n d  o f  t h e  m o n t h  m o r e  t h a n  it  w il l  g a in ; t h e r e fo r e  a  
g r a d u a l ly  d e c l in in g  t e n d e n c y  in  t h e  r e s e r v e  is  lo o k e d  
f o r  u n t i l  t h e  e n d  o f  t h e  y e a r .  I n  t h e s e  c i r c u m s t a n c e s ,  
a n d  h a v in g  r e g a r d  t o  t h e  s m a ll  m a r k e t  b a la n c e s ,  it  
s e e m s  d e s ir a b le  t h a t  r a t e s  o f  d i s c o u n t  s h a ll  b e  m a in 
t a in e d  a t  a  p o in t  w h ic h  w il l  e n a b le  t h e  B a n k  t o  s e c u r e  
g o ld  f r o m  a b r o a d .  T h e  e x c h a n g e  a t  P a r is  a n d  a t  
B e r l in  o n  L o n d o n  is  fa l l in g ,  w h ile  a t  N e w  Y o r k  it  is 
f ir m  a t  f ig u r e s  w h ic h  in d ic a t e  t h e  p e n d e n c y  o f  g o ld  
s h ip m e n t s  t o  t h e  B r i t i s h  c a p i t a l .  I f  L o n d o n  d is c o u n t s  
s h a ll  c o n t in u e  t o  r u le  r e la t iv e ly  h ig h e r  t h a n  r a te s  f o r  
m o n e y  in  N e w  Y o r k  f o r  c o r r e s p o n d in g  p e r io d s ,  t h e  n e 
g o t ia t i o n  o f  f in a n c e  o r  o t h e r  lo a n  b i l ls  w ill  p r o b a b ly  
b e  d i s c o u r a g e d ,  f o r  s u c h  n e g o t ia t io n s  w il l  c o n t r ib u t e  
t o  lo w  r a te s  f o r  m o n e y ;  t h e  p u r c h a s e  b y  L o n d o n  o f  
A m e r ic a n  s e c u r it ie s ,  h o w e v e r ,  w o u ld  n a t u r a l ly  r e s u lt  
in  e a s ie r  e x c h a n g e ,  a n d  t h u s  a r r e s t  a  m o v e m e n t  o f  

g o ld  h e n c e  t o  L o n d o n .
I t  is  n o t e w o r t h y  t h a t  c a s h  w h e a t  is  n o w  m o v in g  

f r o m  N e w  Y o r k  t o  t h e  W e s t  f o r  c o n s u m p t io n ;  t h e r e  is 
s a id  t o  b e  a  d e m a n d  f o r  s u c h  w h e a t  a s  fa r  W e s t  as 
T e x a s .  T h is  u n u s u a l  m o v e m e n t  is r e p o r t e d  t o  b e  d u e  
t o  t h e  g r e a t  s c a r c i t y  o f  c a s h  w h e a t  t h r o u g h o u t  t h e  
W e s t ;  N o .  2  r e d  w in t e r  w a s  s o ld  h e r e  o n  S a t u r d a y  a t  
$ 1  4 7 , a n d  $ 1  5 0  p e r  b u s h e l  w a s  a s k e d  a t  t h e  c lo s e  o f  

t h e  m a r k e t .
T h e  N e w  Y o r k  A t t o r n e y -G e n e r a l  h a s  g iv e n  a n  

o p in io n  t o  s o m e  o f  t h e  l o c a l  s a v in g s  b a n k s  t h a t  i t  is 
n o t  la w fu l  f o r  t h e m  t o  se ll U n i t e d  S ta te s  b o n d s  t o  
n a t io n a l  b a n k s  t h a t  a r e  a v a i la b le  a s  p le d g e s  f o r  c i r c u 
la t io n ,  w it h  a n  a g r e e m e n t  t h a t  s u c h  s a v in g s  b a n k  m a y  
s u b s e q u e n t ly  r e -p u r c h a s e  s u c h  s e c u r i t y  a t  a c e r t a in  
f ig u r e , t h e  p u r c h a s e  m o n e y  t o  r e m a in  o n  d e p o s i t  a n d  
b e a r  in t e r e s t  o n  t e r m s  w h ic h  w o u ld  g iv e  t h e  s a v in g s  
b a n k  t h e  r e g u la r  i n c o m e  o n  t h e  b o n d s .  T h is  d e c is io n  
is o f  in t e r e s t  c h ie f ly  b e c a u s e  it  d is c lo s e s  t h e  m a n n e r  b y  
w h ic h  n a t io n a l  b a n k s  p r o c u r e  b o n d  p le d g e s  a g a in s t  
c i r c u la t io n  t h r o u g h  b o r r o w in g ,  in s te a d  o f  d i r e c t  p u r 
c h a s e , in  o r d e r  t o  a v o id  lo s s  t h r o u g h  s h r in k a g e  in  t h e  
m a r k e t  p r ic e  o f  t h e  b o n d s .

P r o m in e n t  a m o n g  t h e  m a n y  a n d  s e r io u s  o b j e c t i o n s  
t o  t h e  t a x  u p o n  n e t  c o r p o r a t e  in c o m e s  a d v o c a t e d  b y  
P r e s id e n t  T a f t  in  h is  s p e c ia l  m e s s a g e  is  its  v io la t i o n  
o f  t h e  fu n d a m e n t a l  p r in c ip le  o f  e q u i t y .  P u t t in g  a s id e  
a n y  C o n s t i t u t io n a l  q u e s t io n s ,  i t  o f f e n d s  t h e  s e n s e  o f  
fa ir n e s s  w h ic h  e v e r y  m a n  m u s t  r e c o g n iz e  w h e n  h e  is
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h o t  m e n t a l ly  c o n fu s e d  b y  t h e  u n r e a s o n in g  fu r y  a g a in s t  
a g g r e g a t e d  c a p i t a l  w h ic h  h a s  b e e n  w h ip p e d  t o  f e v e r  
h e ig h t  d u r in g  t h e  la s t  fe w  y e a r s .  T h is  p r o p o s e d  t a x  is 
u p o n  o n e  s p e c ia l  c la s s  o f  o p e r a t in g  c a p i t a l  in  b u s in e s s , 
n o t  u p o n  a ll ; i t  is  a ls o  o n  s o m e  c o r p o r a t io n s ,  n o t  u p o n  
a l l .  I f  t h e  p r o p o s i t i o n  w e r e  t o  l e v y  a n  in c o m e  t a x  o n  
c o r p o r a t io n s  o f  s o m e  o n e  o r  s o m e  fe w  S t a t e s ,  t h e  
p a r t ia l i t y  w o u ld  b e  r e a d i ly  a p p a r e n t ;  b u t  it  is  q u i t e  
as  g r o s s  in  t h e  p r o p o s e d  f o r m ,  t h o u g h  le ss  p r o m in e n t  
t o  v i e w .

A  t a x  o n  n e t  e a r n in g s  o f  c o r p o r a t io n s  is  a n  in c o m e  
t a x  o n  o n e  c la s s  o f  p e r s o n s  w h o  h a p p e n  t o  o w n  s t o c k  
t h e r e in .  T h e  f a c t  t h a t ,  a l t h o u g h  c o r p o r a t io n s  t h e m 
s e lv e s  a re  n o t  “ n a tu r a l  p e r s o n s ,”  t h e y  a re  c o m p o s e d  
o f  n a tu r a l  p e r s o n s  is o v e r lo o k e d ;  t o u c h  a  c o r p o r a 
t i o n  a n d  t h e  p e r s o n s  c o m p o s in g  it  a r e  t o u c h e d .  F u r 
t h e r ,  c o r p o r a t e  s h a r e s  a r e  m o r e  a n d  m o r e  w id e ly  d is 
t r ib u t e d ;  f o r  o n e  in s ta n c e  in  p r o o f ,  t h e  s h a r e h o ld e r s  in  
t h e  P e n n s y lv a n ia  r a i lr o a d  n u m b e r e d  2 4 ,6 9 0  in  18 9 9  
a n d  5 7 ,5 0 0  in  1 9 0 9 . I f  “ W a ll  S t r e e t ”  e v e r  o w n e d  
r a i lr o a d s  a n d  o t h e r  g r e a t  c o r p o r a t io n s ,  i t  d o e s  n o t  
n o w ; t h e y  b e lo n g  t o  t h e  p e o p le .

T h e  p r o p o s i t i o n  w o u ld  b e  u n fa ir  a ls o  in  b e in g  
d u p l i c a t e d  t a x a t i o n .  T h e  S t a t e s  l e v y  in h e r i t a n c e  
t a x e s  a lr e a d y ;  t h e y  a ls o  l e v y  u p o n  in c o m e s  o f  c o r 
p o r a t io n s .  S u c h  a  h a n d y  (a n d  in  t h e  b a d  s e n s e  o f  
t h e  w o r d  “ p o p u la r ” ) m e a n s  o f  r a is in g  r e v e n u e  c o u ld  
n o t  n a t u r a l ly  b e  le f t  u n w o r k e d  b y  t h e  S ta tes -; in  f a c t ,  
i t  h a s  n o t  b e e n ,  a n d  w e  n e e d  n o t  g o  o u t s id e  o f  N e w  
Y o r k  f o r  e v id e n c e  o f  t h is .  T h e  s a m e  o b j e c t i o n  o f  in 
t e r f e r e n c e  w it h  a  s o u r c e  o f  S t a t e  r e v e n u e  lie s  a g a in s t  
t h is  p r o p o s e d  t a x  a s  a g a in s t  a  F e d e r a l  in h e r i t a n c e  t a x .

A s  n o t e d  b y  u s  fu r t h e r  a b o v e ,  t h e  P r e s id e n t  s u g 
g e s t s  th is  a s  a  s o r t  o f  e x c is e  t a x — p u r c h a s e - m o n e y  f o r  
t h e  p e r m is s io n  t o  e x is t  a n d  t o  d o  b u s in e s s  f o r  p r o f i t .  
I f  O k la h o m a  s h o u ld  p r o p o s e  a  t a x  u p o n  M a in e  c o r 
p o r a t io n s ,  t h e  c o m m e n t  w o u ld  b e  t h a t  t h e y  a r e  n o t  
c h a r t e r e d  b y  O k la h o m a  a n d  o w e  n o t h in g  t o  t h a t  S t a t e .  
T h e  s a m e  o b j e c t i o n  e x is t s  h e r e .  T h e  c o r p o r a t io n s  
a r e  c r e a tu r e s  o f  a  S t a t e  a n d  r e c e iv e  n o t h in g  f r o m  th e  
U n i t e d  S t a t e s .  M o r e o v e r ,  t h e  S t a t e s  l o o k  v e r y  e f fe c 
t u a l ly  a f t e r  t h e m , p u t t in g  u p o n  t h e m  a ll t h e  “ e x c is e ”  
a n d  r e g u la t iv e  p e n a lt ie s  w h ic h  c a n  b e  b o r n e ,  as  c o m 
p e n s a t o r y  f o r  t h e  p r iv i le g e  o f  e x is t in g .  A  v e r y  w i ld  
n o t i o n ,  b o r n  o f  t h e  c u r r e n t  t a lk  a g a in s t  c a p i t a l ,  h a s  
g o t  a b o u t  t h a t  c o r p o r a t io n s  s h o u ld  b e  m a d e  t o  b e a r  
t h e ir  s h a r e  in  t h e  e x p e n s e s  o f  g o v e r n m e n t ;  t h e y  h a v e  
n o t  b e e n  f o r g o t t e n — t h e y  a r e  b e a r in g  th e ir  s h a r e ; 
n o b o d y  n e e d  t r o u b le  h im s e l f  le s t  t h e y  e s c a p e  w h a t  
in d iv id u a ls  c a n n o t .

T h e  P r e s id e n t  w o u ld  e x c e p t  n a t io n a l  b a n k s  as 
“ o t h e r w is e  t a x e d . ”  b u t  e x e m p t io n  f o r  t h a t  r e a s o n  
w o u ld  b e  v e r y  w id e .  H e  w o u ld  la y  t h is  t a x  “ u p o n  
a ll  c o r p o r a t io n s  a n d  jo i n t - s t o c k  c o m p a n ie s  f o r  p r o f i t . ”  
T h is  d e f in i t io n  is  n o t  c le a r .  F ir e  in s u r a n c e  c o m p a n ie s  
m ig h t  b e  c o v e r e d  u n d e r  it ,  a n d  a t t e m p t  m ig h t  b e  m a d e  
t o  e x t e n d  i t  t o  l i fe  c o m p a n ie s  a ls o .  B o t h  t h e s e  a re  
a m o n g  t h e  “ o t h e r w is e  t a x e d ”  in  a n  e f f e c t u a l  d e g r e e ; 
b o t h  a re  a lr e a d y  s u b je c t e d  b y  S t a t e s  t o  w h a t  is in  
e f f e c t  ( e v e n  i f  n o t  a d m it t e d ly  s o  in  f o r m )  a n  in c o m e  
t a x ;  a n d  l e v ie d  o n  w h a t  is  n o t  in c o m e ,  n a m e ly  g r o s s  
r e c e ip t s ,  in c lu d in g  m o n e y  w h ic h  is n o t  e v e n  r e c e iv e d  
e x c e p t  b y  t h e  f ig m e n t  o f  b o o k - k e e p in g .

W h e t h e r  t h e  S t a t e s  w o u ld  r a t i f y  a n  a m e n d m e n t  t o  
p u t  b e y o n d  q u e s t io n  t h e  p o w e r  o f  C o n g r e s s  t o  l e v y  
in c o m e  t a x e s  is , o f  c o u r s e ,  a  q u e s t io n  o f  o p in io n .  A n  
a m e n d m e n t  b e c o m e s  v a l id  “ w h e n  r a t i f ie d ”  b y  a  s u f f i 

c ie n t  n u m b e r .  I n a c t i o n  is , t h e r e fo r e ,  o f  t h e  s a m e  
e f f e c t  as  a  n e g a t iv e  v o t e !  O f  t h e  f i f t e e n  a m e n d m e n t s ,  
a ll  e x c e p t  t h e  la s t  t h r e e  a r e  v e r y  o ld ,  lo n g  p r e c e d in g  
t h e  C iv i l  W a r ,  a n d  it  is n o w  f o r t y  y e a r s  s in c e  t h e  la t e s t  
e x is t in g  o n e  w a s  p r o p o s e d  b y  C o n g r e s s .  I n  c o n t r a s t  
w it h  t h e  e a s e  o f  g e t t in g  a m e n d m e n t s ,  a lm o s t  w i t h o u t  
p u b l i c  o b s e r v a t i o n ,  in  t h e  S t a t e s  ( in  t h is ,  f o r  e x a m p le )  
t h e  e x t r e m e  d i f f i c u l t y  o f  g e t t in g  a  c h a n g e  in  t h e  

F e d e r a l  C o n s t i t u t io n  is m o s t  f o r t u n a t e ,  b e in g  t h e  s u r e s t  
d e fe n s e  a g a in s t  e m o t io n a l  h a s te ;  th e  c h a n g e  s u g g e s t e d  
b y  t h e  P r e s id e n t  h a s , t h e r e fo r e ,  a  g r e a t  in e r t ia  a g a in s t  
i t .  B e y o n d  t h is ,  i t  m u s t  b e  d e e m e d  d o u b t f u l  w h e t h e r  
“ a  g r e a t  m a jo r i t y  o f  t h e  p e o p l e ”  a re  in  f a v o r  o f  in v e s t 
in g  C o n g r e s s  w it h  fu l l  p o w e r  t o  l e v y  in c o m e  t a x e s ,  n o t 
w it h s t a n d in g  m a n y  l o o k  w it h  c o m p la c e n c y  u p o n  b u r 
d e n s  w h ic h  t h e y  t h in k  w il l  m is s  t h e m  a n d  fa l l  u p o n  
o t h e r s .  A n  in c o m e  t a x  is  h a t e fu l  in  its  m e m o r ie s ,  
a n d  t h e  id e a  o f  r e t u r n  t o  w a r  in s t r u m e n t a l i t ie s  in  t im e  
o f  p e a c e  c a n n o t  b e  a t t r a c t i v e .

N o t w i t h s t a n d in g  w e  in  t h e  U n i t e d  S ta te s  h a v e  lo n g  
in d u lg e d  in  d e lu s io n s  t o  t h e  c o n t r a r y ,  t h e  t r u t h  is t h a t  
w e  a r e  a  q u i t e  h e a v i ly  t a x e d  p e o p l e ,  w it h  t h e  t r e n d  
t o w a r d s  b e c o m in g  m o r e  s o .  I n  v i l la g e  a n d  t o w n  a  
lo c a l  t a x  e a s i ly  p r e s e n t s  i t s e l f  a s  h a v in g  l o c a l  a p p l ic a 
t i o n ;  as t h e  p o l i t i c a l  d iv i s io n  c o n c e r n e d  b e c o m e s  
la r g e r ,  t h e  c o n s c io u s n e s s  o f  p e r s o n a l  s h a r e  in  t h e  p a y in g  
b e c o m e s  d i s s ip a t e d ,  a n d  t h u s  c i t y ,  c o u n t y ,  S t a t e ,  a n d ,  
in  t h e  la s t  s t e p ,  C o n g r e s s ,  b e c o m e  m o r e  f i l le d  w i t h  t h e  
n o t io n  o f  p u b l i c  b e n e f i t s  t o  b e  h a d  b y  p u b l i c  s p e n d in g  
a n d  le ss  s e n s ib le  o f  t h e  b u r d e n  o f  t a x .  S o  t h e  c a l l  is 
c o n s t a n t  a n d  lo u d e r  f o r  m o r e  e x p e n d it u r e s ,  a n d  t h e  
la b o r  is t o  f in d  m o r e  r e v e n u e .  I t  m a y  y e t  b e  a lo n g  
t im e  b e f o r e  c o r r e c t  v ie w s  r e v iv e  a n d  t h e  d i s p o s i t i o n  
f o r  e c o n o m y  b e c o m e s  g e n u in e ; m e a n w h ile ,  le t  u s  n o t  
d e c e iv e  o u r s e lv e s .  W e  a r e  t a x e d ,  f r o m  m a n y  d ir e c 
t io n s  a n d  o n  m a n y  s u b je c t s ;  t a x e s  d u p l i c a t e ,  c r o s s  
e a c h  o t h e r ’ s p a t h ,  a n d  c u m u la t e .  W e  d o  n o t  t a x  c a r e 
fu l ly  o r  w is e ly ;  b u t  w e  t a x  t o o  w e l l .

O u r  f o r e ig n  e x p o r t  m o v e m e n t  o f  m e r c h a n d is e  in  
M a y ,  a s  in d i c a t e d  b y  t h e  o f f i c i a l  t r a d e  s t a t e m e n t  is 
s u e d  o n  T u e s d a y ,  w h i le  m o d e r a t e ly  la r g e r  t h a n  in  
t h e  c o r r e s p o n d in g  m o n t h  o f  t h e  p r e v io u s  y e a r ,  w a s  
n e v e r t h e le s s  o f  r e s t r i c t e d  p r o p o r t i o n s  a s  c o m p a r e d  
w i t h  r e c e n t  e a r l ie r  y e a r s .  T h is  w a s  o f  c o u r s e  d u e  in  
p a r t  t o  t h e  s m a lle r  s h ip m e n t s  o f  b r e a d s t u f f s ,  f o r  w h ic h  
t h e  h ig h  p r ic e s  a n d  l im it e d  s u p p l ie s  w e r e  d i r e c t l y  r e 
s p o n s ib le ,  b u t  t h e  o u t w a r d  m o v e m e n t  o f  m a n y  o t h e r  
c o m m o d it i e s  w a s  a ls o  r a t h e r  b e lo w  w h a t  m ig h t  b e  
t e r m e d  t h e  n o r m a l .  I n  f a c t ,  t h e  o n ly  n o t a b le  e x 
c e p t io n s  t o  t h e  r u le  w e r e  t h e  s h ip m e n t s  o f  r a w  c o t t o n  
a n d  c o t t o n  g o o d s .  T h e  t o t a l  m e r c h a n d is e  e x p o r t  
m o v e m e n t  a t  8 1 2 3 ,3 5 6 ,7 0 6  w a s , w it h  t h e  e x c e p t i o n  
o f  t h e  c u r t a i le d  o u t f l o w  o f  M a y  1 9 0 8  ( o v e r  w h ic h  a 
g a in  o f  9 %  m ill io n s  o f  d o l la r s  w a s  r e c o r d e d ) , t h e  s m a ll 
e s t  f o r  t h e  l ik e  p e r io d  o f  a n y  y e a r  s in c e  1 9 0 4 , t h e  d e 
c r e a s e  f r o m  1 9 0 7  r e a c h in g  1 1  y 2  m i l l io n s .  S h ip m e n t s  
o f  b r e a d s t u f f s  r e a c h e d  a n  a g g r e g a t e  v a lu e  s m a lle r  
t h a n  in  a n y  m o n t h  s in c e  J u ly  1 9 0 5 , a n d  w e r e  a t  t h e  
s a m e  t im e  m u c h  b e lo w  a n  a v e r a g e  M a y  t o t a l .  T h e y  
w e r e  o n ly  $ 6 ,6 0 8 ,5 6 6 ,  a g a in s t  $ 1 0 ,3 5 2 ,7 3 3  in  M a y  
1 9 0 8  a n d  $ 1 6 ,1 7 0 ,4 0 3  in  1 9 0 7 . A lm o s t  a ll  t h e  fa l l in g  
o f f  f r o m  la s t  y e a r  is f o u n d  in  t h e  w h e a t  e x p o r t s ,  w h ic h ,  
in c lu d in g  f lo u r  r e d u c e d  t o  b u s h e ls ,  w e r e  o n l y  4  

m ill io n  b u s h e ls ,  c o v e r in g  a  v a lu e  o f  m ill io n s  o f  
d o l la r s ,  a g a in s t  9  m i l l io n  b u s h e ls  a n d  9  m i l l io n  d o l la r s  
in  1 9 0 8 . P r o v is io n s  s h ip m e n t s  fe l l  o n ly  s l ig h t ly  b e -
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l o w  t h o s e  f o r  t h e  m o n t h  a  y e a r  a g o ,  a n d  t h e  s a m e  
w a s  t r u e  o f  c a t t l e ,  h o g s  a n d  s h e e p ;  b u t  c o n t r a s t e d  
w it h  1 9 0 7  im p o r t a n t  d e c l in e s  a r e  t o  b e  n o t e d .  M in 
e r a l o i l  e x p o r t s  w e r e  l ik e w is e  le s s  t h a n  in  M a y  1 9 0 8 , 
b u t  w e l l  a h e a d  o f  t h e  p e r i o d  in  1 9 0 7 .

T h e s e  d e c r e a s e s  f r o m  1 9 0 8  w e r e , h o w e v e r ,  m o r e  t h a n  
o f f s e t  b y  a n  i m p o r t a n t  g a in  in  e x p o r t s  o f  r a w  c o t t o n ,  
t h e  o u t f l o w  o f  t h a t  c o m m o d i t y  a t  $ 2 4 ,9 5 6 ,6 8 0  b e in g  
o v e r  9  m il l io n s  o f  d o l la r s  in  e x c e s s  o f  M a y  1 9 0 8 . T h e  
a g g r e g a t e  v a lu e  o f  t h e  i t e m s  r e fe r r e d  t o  w a s , t h e r e fo r e ,  
$ 5 1 ,6 0 9 ,5 9 7 ,  o r  a b o u t  3 %  m ill io n s  m o r e  t h a n  f o r  M a y  
la s t  y e a r ,  b u t  8 %  le s s  m il l io n s  t h a n  in  t h e  m o n t h  o f  
1 9 0 7 . O n e  o f  t h e  f e w  s a t i s fa c t o r y  f e a t u r e s  o f  t h e  c u r 
r e n t  y e a r ’ s f o r e ig n  e x p o r t  t r a d e  h a s  b e e n  t h e  c o n s p i c u 
o u s  in c r e a s e  in  t h e  o u t f l o w  o f  o u r  c o t t o n  m a n u fa c t u r e s ,  
d u e  t o  t h e  r e v iv a l  in  d e m a n d  f o r  t h o s e  c o m m o d it i e s  
f r o m  C h in a .  I n  c o n f i r m a t io n  o f  t h is  s t a t e m e n t  i t  is 
o n ly  n e c e s s a r y  t o  r e m a r k  t h a t  s h ip m e n t s  o f  c o t t o n  
g o o d s  h e n c e  t o  t h a t  c o u n t r y  in  M a y  1 9 0 9  w e r e  g r e a te r  
t h a n  f o r  t h e  fu l l  f i v e  m o n t h s  ( f r o m  J a n .  1 t o  M a y  3 1 ) 
in  1 9 0 8 . I t  is  a ls o  t o  b e  n o t e d  t h a t  la t t e r ly  t h e  t a k 
in g s  o f  o u r  c o t t o n  g o o d s  b y  t h e  W e s t  I n d ie s  a n d  S o u t h  
A m e r i c a  h a v e  b e e n  o n  t h e  in c r e a s e .  F o r  t h e  f iv e  
m o n t h s  o f  t h e  c u r r e n t  c a le n d a r  y e a r  t h e  a g g r e g a t e  m e r 
c h a n d is e  e x p o r t s  o f  a ll  k in d s  w e r e  $ 6 7 0 ,5 8 7 ,5 0 9 ,  o r  
a  d e c r e a s e  o f  9 2  m il l io n s  f r o m  1 9 0 8 ; a n d  f o r  t h e  e le v e n  
m o n t h s  o f  t h e  f is c a l  y e a r  1 9 0 8 -0 9  t h e  t o t a l ,  a t  $ 1 ,5 4 5 , 
6 2 5 ,4 4 3 ,  n o t  o n ly  fa l ls  b e l o w  t h e  l ik e  p e r io d  o f  1 9 0 7 -0 8  
b y  2 0 0  m il l io n s ,  b u t  is  1 9 8  m il l io n s  le s s  t h a n  in  1 9 0 6 -0 7  
a n d  7 3  m il l io n s  le s s  t h a n  in  1 9 0 5 -0 6 .

I m p o r t s  o f  m e r c h a n d is e  d u r in g  M a y ,  a l t h o u g h  s o m e  
6  m i l l io n s  o f  d o l la r s  le s s  t h a n  in  A p r i l ,  w e r e  n e v e r t h e 
le s s  o f  c o m p a r a t i v e ly  fu l l  v o lu m e  f o r  t h e  s e a s o n . T h e y  
a g g r e g a t e d  $ 1 1 6 ,0 5 5 ,9 0 3 ,  a g a in s t  o n l y  $ 8 4 ,0 4 2 ,6 2 8  in  
t h e  m o n t h  o f  1 9 0 8  a n d  1 2 6 %  m ill io n s  in  1 9 0 7 — t h e  la t 
t e r  t h e  M a y  r e c o r d .  I t  is  t o  b e  r e m a r k e d ,  m o r e o v e r ,  
t h a t  c u r r e n t  im p o r t s  r e f le c t  in  n o  u n c e r t a in  d e g r e e  a  
g r a d u a l  r e t u r n  t o  a  m o r e  p r o s p e r o u s  s i t u a t io n  in  th is  
c o u n t r y .  A s  lu x u r ie s  a r e  t h e  f ir s t  t o  fe e l  t h e  e f f e c t  
o f  h a r d  t im e s ,  s o  t h e y  a r e  t h e  f ir s t  t o  b e n e f i t  b y  t h e  
a d v e n t  o f  b e t t e r  c o n d i t i o n s .  W h e n ,  t h e r e fo r e ,  w e  
f in d  in  t h e  c u r r e n t  o f f i c ia l  r e p o r t s  t h a t  t h e  i m p o r t a 
t i o n s  o f  p r e c io u s  s t o n e s  a r e  a p p r e c ia b ly  in c r e a s in g ,  
a n d  t h a t  t h e  t r a d e  in  t h e m  is  r a p id ly  r e c o v e r in g ,  w e  
c a n  b u t  a s s u m e  i t  t o  b e  a d d e d  e v id e n c e  t h a t  t h e  
U n i t e d  S t a t e s  is  w e l l  a d v a n c e d  t o w a r d  a  n o r m a l  c o m 
m e r c ia l  a n d  in d u s t r ia l  s i t u a t io n .  T h e  a g g r e g a t e  im 
p o r t a t i o n s  o f  c o m m o d i t i e s  f o r  t h e  f iv e  m o n t h s  o f  1 9 0 8 , 
a t  $ 5 9 3 ,3 2 7 ,5 3 1 ,s h o w  a n  e x c e s s  o f  16 3  m ill io n s  o v e r  
t h e  c o r r e s p o n d in g  p e r i o d  o f  1 9 0 8  a n d  a  d e c l in e  o f  b u t  
4 5 %  m ill io n s  f r o m  t h e  r e c o r d  o f  1 9 0 7 . F o r  t h e  e le v e n  
m o n t h s  o f  t h e  f is c a l  y e a r  t h e  a g g r e g a t e  w a s  $ 1 ,1 8 7 , 
2 5 0 ,4 6 3 ,  c o m p a r in g  w i t h  1 , 1 0 2  m i l l io n s  in  1 9 0 7 -0 8  a n d  

1 ,3 2 2  m il l io n s  in  1 9 0 6 -0 7 .
T h e  e x p o r t  b a la n c e  in  o u r  f o r e ig n  t r a d e  in  M a y ,  

a s  t h e  f o r e g o in g  r e s u lt s  in d i c a t e ,  w a s  q u i t e  m e a g r e .  
I t  r e a c h e d ,  in  f a c t ,  o n l y  $ 7 ,3 0 0 ,8 0 3 ,  o r  2 2 %  m ill io n s  
lo w e r  t h a n  in  t h e  m o n t h  o f  1 9 0 8 , a b o u t  o n e  m ill io n  
le s s  t h a n  in  1 9 0 7  a n d  w a s  t h e  s m a lle s t  f o r  a n y  c o r r e 
s p o n d in g  p e r io d  in  12 y e a r s .  M o r e o v e r ,  t h e  e x p o r t  
b a la n c e  f o r  t h e  f iv e  m o n t h s  o f  1 9 0 9 , a t  $ 7 7 ,2 5 9 ,9 7 8 ,  
c o n t r a s t s  w i t h  3 3 2  m il l io n s  in  1 9 0 8  a n d  16 4  m ill io n s  
in  1 9 0 7 , w i t h  t h e  e le v e n  m o n t h s ’ b a la n c e  3 5 8  m ill io n s  
in  1 9 0 8 -0 9 , a g a in s t  6 4 3  m il l io n s  in  1 9 0 7 -0 8  a n d  4 2 1  
m il l io n s  in  1 9 0 6 -0 7 .

T h e  g o ld  m o v e m e n t  o f  t h e  m o n t h  r e s u lt e d  in  a  n e t  
e x p o r t  o f  $ 8 ,9 0 7 ,5 4 4 ,  a g a in s t  a  s im ila r  e x p o r t  b a la n c e

in  M a y  la s t  y e a r  o f  2 3 %  m ill io n s ,  a n d  f o r  t h e  f iv e  
m o n t h s  o f  t h e  c a le n d a r  y e a r  t h e  n e t  o u t w a r d  m o v e m e n t  
w a s  3 7  m i l l io n s ,  a g a in s t  2 2  in  1 9 0 8 . F o r  t h e  e le v e n  
m o n t h s  o f  t h e  f is c a l  y e a r ,  1 9 0 8 -0 9 , h o w e v e r ,  w e  e x 
p o r t e d  n e t  $ 4 1 ,5 4 9 ,1 1 8 ,  w h e r e a s  in  t h e  l ik e  in t e r v a l  o f  
1 9 0 7 -0 8  t h e r e  w a s  a  b a la n c e  o f  im p o r t s  o f  $ 8 1 ,0 8 1 ,4 4 2 ,  
d u e  t o  t h e  la r g e  in f lo w  o f  t h e  m e ta l  a t  t h e  t im e  o f  t h e  
p a n ic .

T h e  la t e s t  a b s t r a c t  o f  t h e  c o n d i t i o n  o f  t h e  n a t io n a l  
b a n k s — t h a t  f o r  A p r i l  2 8  1 9 0 9 — r e v e a ls  a  v e r y  s a t is 
f a c t o r y  c o n d i t i o n  o f  t h e  in s t i t u t io n s ,  a n d  in d i c a t e s  n o t  
o n l y  a  c o m p le t e  r e c o v e r y  f r o m  th e  s t a t u s  o f  a f fa ir s  
t h a t  f o l l o w e d  t h e  m o n e t a r y  d is t u r b a n c e  o f  t h e  fa l l  o f  
1 9 0 7 , b u t  c o n s id e r a b le  g r o w t h  a lo n g  t h o s e  l in e s  t h a t  
m a k e  f o r  s t r e n g t h .  I n  n u m b e r  o f  in s t i t u t io n s  r e c e n t  
e x p a n s io n  h a s  b e e n  in a p p r e c ia b le  a s  c o m p a r e d  w it h  
e a r l ie r  p e r io d s ,  b u t  t h a t  m e r e ly  r e f le c t s  t h e  c u r r e n t  
l a c k  o f  n e e d  f o r  m o r e  b a n k s .  T h e  v o lu m e  o f  lo a n s  a n d  
d e p o s i t s ,  h o w e v e r ,  s h o w  n o t a b l e  in c r e a s e s ,  t h e  a g g r e 
g a t e  b a n k in g  c a p i t a l  a n d  c a s h  h o ld in g s  e x h ib i t  s t e a d y  
a u g m e n t a t io n ,  a n d  t h e  r e s e r v e s  a r e , w it h  v e r y  
u n im p o r t a n t  e x c e p t i o n s ,  w e l l  a b o v e  t h e  le g a l  
r e q u ir e m e n t s .

T h e  fe a t u r e  o f  t h e  A p r i l  2 8  a b s t r a c t  t h a t  h a s  a t t r a c 
t e d  p r in c ip a l  a t t e n t io n  h a s  b e e n  th e  fu r t h e r  c o n s id e r 
a b le  e x p a n s io n  in  l o a n s .  T h e  t o t a l  f o r  t h a t  d a t e  o f  
4 ,9 6 3  m il l io n s  o f  d o l la r s  is  a  n e w  h ig h  r e c o r d  a n d  
e x h ib i t s  a  g a in  o v e r  th e  a g g r e g a t e  s h o w n  in  th e  la s t  
p r e v io u s  a b s t r a c t  ( t h a t  o f  F e b .  5  1 9 0 9 ) o f  1 2 2  m il l io n s ,  
t h e  in c r e a s e  b e in g  w e ll  d i s t r ib u t e d  t h r o u g h o u t  th e  
c o u n t r y .  I t  is  fu r t h e r m o r e  t o  b e  n o t e d  t h a t  t h e  a u g 
m e n t a t io n  w i t h in  a  y e a r  h a s  b e e n  w e ll  in  e x c e s s  o f  4 0 0  
m il l io n s ,  a n d  t h a t  t h e  t o t a l  o f  lo a n s  c a r r ie d  b y  n a t io n a l  
b a n k s  h a s  m o r e  t h a n  d o u b le d  s in c e  t h e  s p r in g  o f  1 9 0 0 . 
T h e r e  h a s  a ls o  b e e n  a  m a r k e d  r ise  in  t h e  v o lu m e  o f  
in d iv id u a l  d e p o s i t s  o f  la t e .  A t  it s  h ig h e s t  p o in t  b e f o r e  
th e  p a n ic  in  t h e  fa l l  o f  1 9 0 7  t h a t  i t e m  s t o o d  a  l i t t le  
o v e r  4 ,3 0 0  m i l l io n s  o f  d o l la r s  a n d  b y  F e b .  14 1 9 0 8  h a d  
d r o p p e d  t o  4 ,1 0 6  m i l l io n s .  S in c e  t h e n  t h e r e  h a s  b e e n  
a lm o s t  s t e a d y  in c r e a s e ,  t h e  t o t a l  M a y  14  1 9 0 8  h a v in g  
b e e n  4 ,3 1 2  m i l l io n s ,  in  S e p t .  4 ,5 4 8  m i l l io n s ,  o n  F e b .  5  
1 9 0 9  4 ,7 0 0  m i l l io n s ,  a n d  n o w  b e in g  4 ,8 2 6  m i l l io n s .  A t  
t h is  t im e  t e n  y e a r s  a g o  t h e  t o t a l  w a s  2 ,4 3 7  m il l io n s .

T h e  a g g r e g a te  a v a i la b le  b a n k in g  c a p i t a l  o f  t h e  in s t i 
t u t io n s ,  c o m p r is in g  c a p i t a l ,  s u r p lu s  fu n d s  a n d  u n d iv id e d  
p r o f i t s ,  w a s  l ik e w is e  o n  A p r i l  2 8  1 9 0 9  a  r e c o r d  f ig u r e . 
A t  1 ,7 2 9  m il l io n s  i t  s h o w e d  a n  in c r e a s e  o f  2 9  m ill io n s  
o v e r  F e b .  5  1 9 0 9 , a  g a in  o f  5 9  m ill io n s  as  c o m p a r e d  
w it h  M a y  14  1 9 0 8 , a n d  c o n t r a s t in g  w it h  1 ,6 0 3  m ill io n s  
a b o u t  th e  s a m e  t im e  in  1 9 0 7 . M o r e o v e r ,  i t  h a s  n o t  
fa l le n  fa r  s h o r t  o f  d o u b l in g  in  th e  la s t  d e c a d e .  T h e  

c a s h  h o ld in g s  o f  t h e  b a n k s  (s p e c ie  a n d  le g a l - t e n d e r s ) ,  
a s  s h o w n  in  t h is  la t e s t  a b s t r a c t ,  a ls o  c o n s t i t u t e  a  
r e c o r d .  T h e y  w e r e  8 7 8 %  m ill io n s  ( o f  w h ic h  5 2 7  m i l 
l io n s  g o l d ) ,  a g a in s t  8 6 0  m il l io n s  o n  F e b .  5  1 9 0 9 , a b o u t  
a  s im ila r  a m o u n t  a  y e a r  a g o ,  a n d  o n l y  69 1  m ill io n s  in  

M a y  1 9 0 7 .
T h e r e  h a s  b e e n  a  fu r t h e r  im p o r t a n t  d im in u t io n  in  

th e  G o v e r n m e n t  d e p o s i t s  h e ld  b y  th e  b a n k s ,  t h e  a g g r e 
g a t e  s t a n d in g  a t  o n l y  5 7 %  m ill io n s  o n  A p r i l  2 8  1 9 0 9 , 
a s  a g a in s t  2 2 3  m il l io n s  o n  D e c .  3  1 9 0 7 — th e  h ig h  l e v e l .  
T h e s e  G o v e r n m e n t  d e p o s i t s  a re  n o w  lo w e r  t h a n  a t  a n y  
t im e  s in c e  1 8 9 8 . T h e  b o n d s  r e le a s e d  t o  t h e  b a n k s  
t h r o u g h  t h e  w it h d r a w a l  o f  d e p o s i t s  h a v e  b e e n  t u r n e d  
o v e r  t o  in c r e a s e  t h e  v o lu m e  o f  c i r c u la t io n ,  w h ic h  n o w ,  
a t  6 3 6  m il l io n s ,  s h o w s  a n  in c r e a s e  o f  21  m il l io n s  s in c e
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F e b r u a r y ,  a n d  a  g a in  o f  8 x/ 2  m i l l io n s  o v e r  t h e  p r e v io u s  
h ig h  a g g r e g a t e .

T h e  C le a r in g  H o u s e  r e t u r n  la s t  w e e k  a g a in  s h o w e d ,  as 
t h e  m o s t  n o t a b l e  f e a t u r e ,  a  fu r t h e r  e x p a n s io n  in  lo a n s ,  
a n d  c o n s e q u e n t ly  in  d e p o s i t s ,  r e s u l t in g  in  a  d e c r e a s e  
in  r e s e r v e ,  t h o u g h  b y  a  c o m p a r a t i v e ly  s m a ll  a m o u n t .  
A v e r a g e  l o a n s  in c r e a s e d  $ 1 8 ,9 7 6 ,5 0 0 ,  w h ile ,  a c c o r d in g  
t o  t h e  s t a t e m e n t  o f  a c t u a l  c o n d i t i o n s ,  t h e  e x p a n s io n  
w a s  $ 2 6 ,2 8 9 ,0 0 0 .  A v e r a g e  c a s h  g a in e d  $ 4 ,5 1 1 ,7 0 0 ;  
t h e  a c t u a l  g a in  w a s  $ 5 ,3 9 6 ,9 0 0 .  D e p o s i t s  in d ic a t e d  
a n  a v e r a g e  in c r e a s e  o f  $ 2 2 ,2 1 1 ,6 0 0  a n d  a n  a c t u a l  a u g 
m e n t a t io n  o f  $ 3 2 ,2 9 3 ,9 0 0 .  T h e  a v e r a g e  d e c r e a s e  in  
r e s e r v e  w a s  $ 1 ,0 4 1 ,2 0 0 ;  a c c o r d in g  t o  t h e  s t a t e m e n t  o f  
a c t u a l  c o n d i t i o n s ,  t h e  r e s e r v e  w a s  r e d u c e d  $ 2 ,6 7 6 ,5 7 5 ,  
t o  $ 1 5 ,2 7 1 ,0 2 5 ;  c o m p u t e d  u p o n  t h e  b a s is  o f  d e p o s i t s  
le s s  t h o s e  o f  $ 2 ,4 3 5 ,8 0 0  p u b l i c  fu n d s ,  t h e  s u r p lu s  w a s  
$ 1 5 ,8 7 9 ,9 7 5 .

T h e  m a r k e t  f o r  m o n e y  w a s  n o t  a f fe c t e d  in  t h e  c a l l -  
l o a n  b r a n c h  b y  t h e  c o n d i t i o n  o f  t h e  b a n k s  a s  d is c lo s e d  
in  t h e  s t a t e m e n t ,  t h e  b u s in e s s ,  a s  h e r e t o f o r e ,  b e in g  
c h ie f ly  in  d a y - t o - d a y  fu n d s ,  w h ic h  w e r e  e a s i ly  o b t a in 
a b le .  L e n d in g  in s t i t u t io n s ,  h o w e v e r ,  m a in t a in e d  f ir m  
r a te s  f o r  l o n g  m a t u r i t ie s ,  a n t i c ip a t in g  l ig h t e r  o f f e r in g s  
f r o m  t h e  in t e r io r  e a r ly  in  t h e  c r o p - m o v i n g  p e r io d  
a n d  a  l im i t e d  v o lu m e  o f  f o r e ig n  f in a n c e  b i l l s .  T h e  
in q u ir y  f o r  l o n g - t im e  c o n t r a c t s  is  n o t  u r g e n t ;  m o s t  
s t o c k  c o m m is s io n  h o u s e s  a r e  w e l l  p r o v id e d  w it h  l o a n s ,  
w h ic h  t h e y  e f f e c t e d  w h ile  le n d e r s  w e r e  p r e s s in g  t h e ir  
o f f e r in g s  a t  a b n o r m a l ly  l o w  r a t e s ,  a n d  t h o s e  b o r r o w e r s  
w h o  n e e d  m o n e y  f o r  t h e ir  c l ie n t s  a r e  d is p o s e d  t o  r e ly  
u p o n  t h e  c u r r e n t  m a r k e t  s u p p l ie s  o n  c a l l ,  w h ic h  a re  
e x p e c t e d  t o  b e  a t t r a c t e d  t o  t h is  c e n t e r  s h o u ld  r a te s  
r u le  h ig h e r  t h a n  2 %  o r  t h a n  t h e  a v e r a g e  p a id  b y  b a n k s  
f o r  in t e r io r  b a la n c e s .

M o n e y  o n  c a l l  l o a n e d  a t  t h e  S t o c k  E x c h a n g e  d u r in g  
t h e  w e e k  a t  2 %  a n d  a t  1 ^ % ,  a v e r a g in g  a b o u t  
a ll  l e n d in g  in s t i t u t io n s  q u o t e d  l / ^ %  a s  t h e  m in im u m . 
T im e  lo a n s  o n  g o o d  m ix e d  S t o c k  E x c h a n g e  c o l la t e r a l  
w e r e  q u o t e d  a t  2 ^ @ 2 ^ %  f o r  s i x t y  d a y s ,  w it h  
l i t t le  o r  n o  b u s in e s s  r e p o r t e d ;  2 y 2 @ 2 % %  f o r  n in e t y  
d a y s ,  f o r  w h ic h  t e r m  a  fe w  f o r e ig n  lo a n  b i l ls  w e r e  
p la c e d ;  3 %  f o r  f o u r ,  3 ^ @ 3 ^ %  f o r  f iv e ,  3 ^ %  f o r  
s ix  m o n t h s  a n d  3 %  @ 4 %  f o r  o v e r - t h e - y e a r .  B u s in e s s  
w a s  r e p o r t e d  a t  3 % %  fo r  s e v e n  m o n t h s  o n  c o n t r a c t s  
s e c u r e d  in  la r g e  p a r t  b y  in d u s tr ia l  c o l la t e r a l  a n d  a 
p r o m in e n t  l o c a l  m a n u fa c t u r in g  c o n c e r n  p la c e d  a  c o n 
s id e r a b le  b l o c k  f o r  J a n u a r y  t o  F e b r u a r y  m a t u r i t y  a t  
4 % .  C o m m e r c ia l  p a p e r  c o n t in u e s  in  g o o d  d e m a n d  
a n d  d i s c o u n t s  a r e  s o m e w h a t  h ig h e r .  S i x t y  t o  n in e t y -  
d a y  e n d o r s e d  b i l ls  r e c e iv a b le  a r e  q u o t e d  a t  3 @ 3 ^ % ,  
t h o u g h  t r a n s a c t i o n s  a r e  fe w  a t  t h e  lo w e r  r a t e .  F o r  
p r im e  f o u r  t o  s ix  m o n t h s ’ s in g le  n a m e s  t h e  r a t e  is 

w h ile  q u o t a t io n s  f o r  g o o d  u n e n d o r s e d  
p a p e r  a r e  4 @ 4 ^ % .

T h e  B a n k  o f  E n g la n d  r a t e  o f  d i s c o u n t  r e m a in s  u n 
c h a n g e d  a t  ci y 2 % .  T h e  c a b le  r e p o r t s  d i s c o u n t s  o f  
s i x t y  t o  n in e t y - d a y  b a n k  b i l ls  in  L o n d o n  \ % % .  

T h e  o p e n  m a r k e t  r a t e  a t  P a r is  is  l % %  a n d  a t  
B e r l in  a n d  F r a n k fo r t  i t  is  3 H @ 3 ^ % .  A c c o r d in g  t o  
o u r  s p e c ia l  c a b le  f r o m  L o n d o n ,  t h e  B a n k  o f  E n g la n d  
g a in e d  £ 1 ,5 5 9 ,0 6 4  b u l l io n  d u r in g  t h e  w e e k  a n d  h e ld  
£ 3 9 ,8 7 7 ,7 6 3  a t  t h e  c lo s e  o f  t h e  w e e k .  O u r  c o r r e s 
p o n d e n t  fu r t h e r  a d v is e s  u s  t h a t  t h e  g a in  w a s  d u e  
in  g r e a te s t  m e a s u r e  t o  r e c e ip t s  f r o m  t h e  in t e r io r  o f

G r e a t  B r i t a in ,  b u t  £ 5 7 7 ,0 0 0  w e r e  p u r c h a s e d  in  t h e  
o p e n  m a r k e t .  T h e  d e t a ils  o f  t h e  m o v e m e n t  in t o  a n d  
o u t  o f  t h e  B a n k  w e r e  a s  f o l l o w s :  I m p o r t s ,  £ 6 3 7 ,0 0 0  
( o f  w h ic h  £ 5 0 ,0 0 0  f r o m  E g y p t ,  £ 1 0 ,0 0 0  f r o m  m is c e l 
la n e o u s  s o u r c e s  a n d  £ 5 7 7 ,0 0 0  b o u g h t  in  t h e  o p e n  m a r 
k e t ) ;  e x p o r t s ,  £ 9 0 ,0 0 0  w h o l l y  t o  S o u t h  A m e r i c a ,  a n d  r e 
c e ip t s  o f  £  1 ,0 1 2 ,0 0 0  n e t  f r o m  t h e  in t e r io r  o f  G r e a t  B r i t a i n .

T h e  f o r e ig n  e x c h a n g e  m a r k e t  w a s  ir r e g u la r ,  t h o u g h  
g e n e r a l ly  s t r o n g ,  t h i s  w e e k ,  o w in g  t o  a  s h o r t  in t e r e s t  
a n d  a  s m a ll  s u p p ly  o f  b i l l s ,  a n d  i t  w a s  q u i t e  s e n s it iv e  
t o  f o r e ig n  d i s c o u n t  a n d  l o c a l  s p e c u la t iv e  c o n d i t i o n s .  
T h e  d e r a n g e m e n t  in  t h e  L o n d o n  d i s c o u n t  m a r k e t  in c i 
d e n t  t o  t h e  la s t  t w o  S t o c k  E x c h a n g e  s e t t le m e n t s  
c a u s e d  s o m e  a p p r e h e n s io n  o f  l ik e  d e r a n g e m e n t  a t  t h e  
e n d  o f  t h e  m o n t h  a d ju s t m e n t  w h ic h  w i l l  b e g in  n e x t  
w e e k .  T h is  s e e m e d  t o  d i s c o u r a g e  o p e r a t io n s  in  lo a n  
o r  o t h e r  f in a n c e  b i l l s ,  w h ic h  u s u a l ly ,  a t  t h is  s e a s o n ,  a r e  
q u i t e  f r e e ly  d r a w n  t o  t a k e  a d v a n t a g e  o f  p r o b a b le  
e x c h a n g e  c o n d i t i o n s  a t  t h e  b e g in n in g  o f  t h e  c r o p -  
m o v in g  s e a s o n .  T h e  c o n t r a d i c t o r y  r e p o r t s  r e g a r d in g  
t h e  o u t c o m e  o f  t h e  n e g o t ia t i o n s  f o r  t h e  l is t in g  o f  t h e  
c o m m o n  s t o c k  o f  t h e  S t e e l  C o r p o r a t io n  o n  t h e  P a r is  
B o u r s e  w e r e  d i r e c t ly  d i s t u r b in g  fa c t o r s ;  t h e  s t a t e m e n t  
t h a t  t h e r e  w o u ld  b e  m u c h  d e la y  in  e f f e c t in g  s u c h  l is t in g  
c a u s e d  g e n e r a l  s e l l in g  o f  t h is  s t o c k  a t  P a r is  a n d  m o r e  
o r  le s s  l i q u id a t io n  o f  A m e r ic a n  .s e c u r it ie s  a t  L o n d o n ,  
w h ic h  w a s  r e f le c t e d  in  a  s h a r p  r ise  in  e x c h a n g e .  E a r ly  
in  t h e  w e e k  t h e  b u y in g  o f  o u r  s e c u r it ie s  in  L o n d o n  h a d  
b e e n  b a s e d  u p o n  c o n f id e n t  e x p e c t a t io n s  o f  t h e  u l t im a t e  
s u c c e s s  o f  t h e  l i s t in g  n e g o t ia t i o n s .  T h e  la t e r  d e v e l o p 
m e n t  o f  a n  a p p a r e n t ly  in s u r m o u n t a b le  o b s t a c l e  t o  t h e  
e f f e c t in g  o f  t h e  a r r a n g e m e n t  a s  o r ig in a l ly  p r o p o s e d  
w a s  s o  g r e a t ly  d is a p p o in t in g  a s  t o  c a u s e  t h e  a b a n d o n 
m e n t  o f  h o p e  f o r  s u c h  b r o a d e n in g  o f  t h e  f o r e ig n  m a r 
k e t s  f o r  o u r  s e c u r it ie s  a s  w o u ld  c o n t r ib u t e  t o  t h e ir  
d i s t r ib u t io n  in  la r g e  v o lu m e  a m o n g  E u r o p e a n  in v e s 
t o r s ,  t h u s  c r e a t in g  e x c h a n g e  w h ic h  w o u ld  b e  s u f f i c i e n t  
t o  m e e t  r e q u ir e m e n t s  w h e n e v e r  in t e r n a t io n a l  t r a d e  
b a la n c e s  w e r e  in a d e q u a t e  t o  m e e t  t h e  m a r k e t ’ s 
n e e d s . A n  u n s e t t le d  s i t u a t io n  o n  W e d n e s d a y ,  
r e s u l t in g  f r o m  E u r o p e a n  s e l l in g  o f  s e c u r i t ie s ,  
s e e m e d  l ik e ly  t o  b e c o m e  s e r io u s , t h r e a t e n in g  e x 
p o r t s  o f  g o ld  t o  L o n d o n  in  l ie u  o f  e x c h a n g e ;  t im e ly  
s u p p o r t  t o  t h e  s t o c k  m a r k e t  a n d  m o r e  a s s u r in g  a d v ic e s  
r e g a r d in g  t h e  p r o g r e s s  o f  t h e  l i s t in g  n e g o t ia t i o n s ,h o w 
e v e r ,  a r r e s te d  t h e  d e c l in e  in  s t o c k s ,  t h u s  c o n t r ib u t in g  
t o  a  s t e a d ie r  m a r k e t  f o r  e x c h a n g e ,  t h o u g h  t h e  t o n e  
c o n t in u e d  f ir m . O n  T h u r s d a y  a  c o m b in a t i o n  o f  d is 
t u r b in g  in f lu e n c e s  c a u s e d  a  s h a r p  fa l l  in  s t o c k s ,  w h ic h  
w a s  r e f le c t e d  in  a  r is e  in  e x c h a n g e  t o  t h e  h ig h e s t  
f ig u r e s  o f  t h e  w e e k .

C o m p a r e d  w it h  F r id a y  o f  la s t  w e e k  r a t e s  f o r  e x 
c h a n g e  o n  S a t u r d a y  w e r e  5  p o in t s  l o w e r  f o r  lo n g  a t  
4  8 5 8 5  @ 4  8 6 ,  5  p o in t s  h ig h e r  f o r  s h o r t  a t  4  8 7 7 5  @
4  8 7 8 5  a n d  5  p o in t s  f o r  c a b le s  a t  4  8 8 @ 4  8 8 0 5 .  O n  
M o n d a y  l o n g  fe l l  5  p o in t s  t o  4  8 5 9 0 @ 4  8 5 9 5 ,  s h o r t  5  
p o in t s  t o  4  8 7 7 5  @ 4  8 7 8 0  a n d  c a b le s  5  p o in t s  t o  
4  8 7 9 5  @ 4  8 8 .  O n  T u e s d a y  s h o r t  w a s  5  p o in t s  h ig h e r  
a t  4  8 7 7 5 @ 4  8 7 8 5  a n d  c a b le s  5  p o in t s  a t  4  8 8 @ 4  8 8 0 5 ;  
l o n g  w a s  u n c h a n g e d .  O n  W e d n e s d a y  l o n g  r o s e  10  
p o in t s  t o  4  8 6  @ 4  8 6 0 5 ,  s h o r t  5  p o in t s  t o  4  8 7 8 0 @
4  8 7 9 0  a n d  c a b le s  10  p o in t s  t o  4  8 8 1 0 @ 4  8 8 1 5 .  O n  
T h u r s d a y  l o n g  w a s  10  p o in t s  h ig h e r  a t  4  8 6  @ 4  8 6 1 5 , 
s h o r t  5  p o in t s  a t  4  8 7 8 5 @ 4  8 7 9 0  a n d  c a b le s  w e r e  
u n c h a n g e d .  O n  F r id a y  l o n g  r o s e  2 0  a n d  s h o r t  a n d  
c a b le s  5  p o in t s .
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T h e  fo l l o w in g  s h o w s  d a i ly  p o s t e d  r a te s  f o r  s t e r l in g  
e x c h a n g e  b y  s o m e  o f  t h e  le a d in g  d r a w e r s .

Frl.. 1 M o n .,  
J un e 11 June 14

T u es., 
Jun e 15

W ed ., 
J un e 16

T hurs., 
June 17

Frl., 
Jun e 18

/60 days 4 87 87 87 87 87 87 '
Brothers & Co___ ./Sight.. 4 88 >3 88/3 88 A 88/3 88/4 88 A

Kidder /GO days 4 87 87 87 87 87 87
& Co................. ./Sight.. 4 88 H 88/3 88/3 88 A 88/4 88/4

Bank British /GO days 4 87 87 87 87 87 87
North America__ -/Sight- - 4 88/3 88 A 88/3 88/3 88/3 88/4

Bank of /GO days 1 87 87 87 87 87 87
Montreal________ ./Sight-. 4 88 A 88/3 8 8/3 831-6 88 A 88/4

Canadan /GO days 4 87 87 87 87 87 87
Bank of Commerce ./Sight.. 4 88/3 88/3 88/3 88)4 88/4 88/4

/ GO days 4 87 87 87 87 87 87
he Inter & Co_____ ./Sight.. 4 88/3 8SV4 88)4 88/4 88/4 88/4

/GO days 4 87 87 87 87 87 87
Freres ................. ./Sight.. 4 88/3 88/3 8S/3 88/4 88 A 88 A

/GO days 1 87 87 87 87 87 87
of Canada............. ./Sight-- 4 88/3 88 A 88)4 88.14 88/4 88 A
R a t e s  f o r  e x c h a n g e  o n  F r id a y  w e r e  4  8 6 2 5 @ 4  8 6 3 5  

f o r  l o n g ,  4  8 7 9 0 @ 4  8 7 9 5  fo r  s h o r t  a n d  4  8 8 1 5 @ 4  8 8 2 0  
f o r  c a b le s .  C o m m e r c ia l  o n  b a n k s  4  8 6 @ 4  8 6 1 0  a n d  
d o c u m e n t s  f o r  p a y m e n t  4  8 5 ) 4  @ 4  8 6 ) 4 ,  c o t t o n  f o r  
p a y m e n t  4  8 5 ) 4  @ 4  c o t t o n  fo r  a c c e p t a n c e  4  8 6  
@ 4  8 6 1 0  a n d  g r a in  f o r  p a y m e n t  4  8 6 ) 4  @ 4  8 6 ) 4  •

T h e  f o l l o w in g  g iv e s  t h e  w e e k ’ s  m o v e m e n t  o f  m o n e y  
t o  a n d  f r o m  t h e  in t e r io r  b y  t h e  N e w  Y o r k  b a n k s .

W eek ending June 18 1909.
Received by 

TV. Y . Banks.
Shipped by  

N . Y . Banks.
Net Interior 
M ovem ent.

$9,9S9,000
1,471,000

$3,335,000
825,000

Gain $6,654,000 
Gain GIG,000

Total gold and legal tenders_____ SI 1.460,000 $4,160,000 Gain $7,300,000

W it h  t h e  S u b -T r e a s u r y  o p e r a t io n s  a n d  g o ld  e x p o r t s  
t h e  r e s u lt  is  a s  f o l l o w s .

W eek ending J un e 18 1909.
Into

Banks.
Out of 

Banks.
Net Change. In 

Bank Holdings.

Banks' Interior movement, as above. 
Sub-Treas. oper. and gold exports —

$11,460,000
30,100,000

$4..60,000 
30,815.000

Gain $7,300,000 
Loss 715,000

$11,560,000 $34,975,000 Gain $6,585,000

T h e - f o l l o w i n g  t a b le  in d ic a t e s  t h e  a m o u n t  o f  b u l l io n  
in  t h e  p r in c ip a l  E u r o p e a n  b a n k s .

Banks o /
J u n e 17 1909. June 18 1908

Gold. Silver. Total. Gold. SI ver. Total.

Kngland-- 
France - 
Germany. 
ltussla. 
Aus.-Hun.
Spain-----
Italy.. -- 
Netherl’ds 
Nat.Belg.. 
Sweden .. 
Swltzcrl’d. 
Norway . .
Total week 
Prcv. week

£39,877.763
118,421,320
43,525,400

124,012,000
56.534.000
16.959.000
38.589.000
10.113.000 
4,358,667
4.380.000 
4,836,500
1.678.000

£

35,865,680
14,478,200
8.718.000

12.943.000
32.235.000
4.794.000 
3,573,300 
2,179,333

£
39,877,763

184.290.000 
58,003,600

132.730.000
69.477.000
48.194.000
43.383.000 
13,686,300
6.538.000
4.380.000 
4,836,500
1.678.000

£38,864,172
125,217,603
40,124,900

111,972,000
46.800.000
15.605.000
36.232.000
7.702.000 
4,102,667
3.887.000
3.593.000
1.508.000

£

36,767,168
13.734.000
7.618.000

13.339.000
26.702.000
4.300.000 
4,208,300 
2,051,333

£38,864.172
161,984,771
53.858.000 

119,590,000
60.139.000
42.307.000
40.532.000 
11,910,300
6.154.000
3.887.000
3.593.000
1.508.000

492,287,650 
488,321,042 

-< tff

114,786,513
113,873,777

607,074,163
602,194,819

435,607,442
432,339,389 108,719,801

107,522,034
544,327,243
539,861,423

TARIFF LEGISLATION AND THE PROPOSED 
CORPORATION TAX.

A ft e r  s e t t in g  f o r t h  t h a t  t h e  p r o p o s e d  t a r i f f  b i l l  m a y  
n o t  p r o d u c e  s u f f i c i e n t  r e v e n u e  t o  m e e t  p u b l i c  e x p e n d i 
t u r e ,  t h a t  t h e  S e n a t e  h a s  o b j e c t e d  t o  t h e  in h e r i t a n c e  
t a x  s c h e m e  in c o r p o r a t e d  in  t h e  H o u s e  b i l l ,  a n d  t h a t  
t h e  in c o m e  t a x  p r o p o s e d  b y  a  f a c t i o n  in  t h e  S e n a te  
m a y  e n c o u n t e r  c o n s t i t u t io n a l  d i f f i c u l t i e s ,  P r e s id e n t  
T a f t  d e c la r e d ,  in  a  m e s s a g e  t o  C o n g r e s s  o n  W e d n e s d a y :

“ I  t h e r e fo r e  r e c o m m e n d  a n  a m e n d m e n t  t o  t h e  
t a r i f f  b i l l  im p o s in g  u p o n  a ll  c o r p o r a t io n s  a n d  j o i n t -  
s t o c k  c o m p a n ie s  f o r  p r o f i t ,  e x c e p t  n a t io n a l  b a n k s  
(o t h e r w is e  t a x e d ) , s a v in g s  b a n k s ,  a n d  b u i ld in g  a n d  lo a n  
a / s o c i  i t io n s ,  a n  e x c is e  t a x  m e a s u r e d  b y  2 %  o n  t h e  
n o t  in c o m e  o f  s u c h  c o r p o r a t i o n s .  T h is  is  a n  e x c is e  
t a x  u p o n  t h e  p r iv i le g e  o f  d o in g  b u s in e s s  as a n  a r t i f ic ia l  
e n t i t y  a n d  o f  f r e e d o m  f r o m  a  g e n e r a l  p a r tn e r s h ip  l ia 
b i l i t y  e n j o y e d  b y  t h o s e  w h o  o w n  t h e  s t o c k .  I  a m  
in f o r m e d  t h a t  a  2 %  t a x  o f  t h is  c h a r a c t e r  w o u ld  b r in g  
i n t o  t h e  t r e a s u r y  o f  t h e  U n it e d  S t a t e s  n o t  less  t h a n  
$ 2 5 ,0 0 0 ,0 0 0 . ”

T h is  q u i t e  u n e x p e c t e d  m o v e  o f  t h e  A d m in is t r a t io n  
h a s  b o t h  a  p o l i t i c a l  a n d  a  f in a n c ia l  a s p e c t .  T h a t  t h e

h o ld  o f  t h e  A d m in is t r a t io n  P a r t y ’ s le a d e r s  o n  th e  
p a r t y ’ s S e n a t e  c o n s t i t u e n c y  h a s  b e e n  c o n s id e r a b ly  
s h a k e n ,  t h e  t a r i f f  d e b a t e  h a s  a lr e a d y  s h o w n .  I t  is a 
c o m m o n p la c e  a s s e r t io n  t h a t  p a r t y  a l ig n m e n t  w a s  
p r e t t y  c o m p le t e ly  b r o k e n  d o w n  in  t h e  fa c e  o f  th e  
d is c u s s io n .  W h a t  w e  h a v e  h a d  p r e s e n t e d  t o  u s  d u r in g  
t h e  c o u r s e  o f  t h is  f o u r t e e n  w e e k s ’ d e l ib e r a t io n  is  th e  
c o l l i s io n  in  t h e  S e n a t e  d e b a t e  o f  a  h ig h - t a r i f f  a n d  a 
l o w - t a r i f f  p a r t y ,  i r r e s p e c t iv e  o f  r e p u b l i c a n  o r  d e m o 
c r a t i c  l in e s .  T h e  a s s e r t io n  h a s  f r e q u e n t ly  b e e n  m a d e  
o n  t h e  f lo o r  o f  C o n g r e s s  t h a t  t h e  p e c u l ia r  n a t u r e  o f  
th is  d iv i s io n  o f  o p in io n  v in d i c a t e s  G e n e r a l  H a n c o c k ’ s 
s u g g e s t io n  d u r in g  h is  P r e s id e n t ia l  c a n d id a c y  o f  1 8 8 0 , 
t h a t  t h e  “ t a r i f f  is  a  l o c a l  i s s u e .”  T h is ,  h o w e v e r ,  
h a r d ly  s e e m s  t o  u s  t o  f i t  t h e  c a s e , u n le s s  s u c h  p u b l i c  
q u e s t io n s  a s  fr e e  c o in a g e  a n d  s h ip  s u b s id ie s  w e r e  a ls o  

t o  b e  c a t a lo g u e d  a s  l o c a l  is s u e s .
U n d o u b t e d ly  t h e  D e m o c r a t i c  le g is la t o r s  w h o  h a v e  

s u b m it t e d  d e m a n d s  f o r  h ig h  d u t ie s  o n  c e r t a in  o f  t h e  
p r o d u c t s  o f  t h e ir  c o n s t i t u e n c ie s — lu m b e r ,  f o r  in s ta n c e  
— w e r e  in f lu e n c e d  b y  a  b e l ie f  t h a t  h ig h  p r o t e c t i v e  
d u t ie s  g e n e r a l ly  w o u ld  b e  m a in t a in e d ,  a n d  y i e ld e d  t o  
t h e  p r e s s u r e  o f  t h e ir  c o n s t i t u e n t s  t h a t ,  i f  t h is  w e r e  
s o ,  t h e ir  o w n  b u s in e s s  o u g h t  t o  g e t  a  s h a r e  in  t h e m . 
O n  t h e  o t h e r  h a n d ,  t h e  R e p u b l i c a n  in s u r g e n ts  w h o  
h a v e  le d  in  t h e  o p p o s i t i o n  t o  t h e  S e n a t e  t a r i f f  b i l l  as 
s u b m it t e d  w e r e  c le a r ly  e n o u g h  in f lu e n c e d  b y  t h e  fa c t  
t h a t  t h e ir  o w n  c o n s t i t u e n c ie s ,  b e in g  in  t h e  m a in  a g r i
c u l t u r a l ,  h a d  n o  s u c h  in t e r e s t  in  h ig h  p r o t e c t i v e  d u t ie s  
a s  m ig h t  h a v e  b e e n  t h e  c a s e  in  a  m a n u fa c t u r in g  c o n 
s t i t u e n c y .  B u t  w e  s c a r c e ly  s e e  h o w  t h is  p h a s e  o f  th e  
s i t u a t io n  d if fe r s  m a t e r ia l ly  f r o m  t h e  d iv is io n  o f  le g is la 
t i v e  o p in io n  o n  a lm o s t  a ll  o t h e r  c o n t r o v e r t e d  q u e s 
t i o n s .  T h e  r e a l ly  e s s e n t ia l  p o in t  is  t h a t  p a r t y  lin es  
h a v e  g iv e n  a w a y .

F r o m  t h e  s t a r t  t h e  q u e s t io n  o f  a d d i t io n a l  r e v e n u e  
e x p e d ie n t s  h a s  p la y e d  a n  im p o r t a n t  p a r t  in  t h e  d is 
c u s s io n s .  S e n a t o r  A ld r i c h  p r e d i c t e d  a t  t h e  o p e n in g  
o f  t h e  d e b a t e  t h a t ,  w i t h  t h e  r e t u r n  o f  p r o s p e r o u s  t im e s ,  
t h e  t a r i f f  b i l l  as it  s t o o d  w o u ld  y ie ld  s u f f i c ie n t  r e v e n u e .  
B u t  e v e n  M r . A ld r i c h  q u a l i f ie d  h is p r e d i c t i o n  b y  
a s s e r t in g  a ls o  t h a t  e x t r a v a g a n c e  in  e x p e n d it u r e  s h o u ld  
o r  w o u ld  b e  c u r b e d — t h u s  r e c o g n iz in g ,  w h a t  is a p p a r 
e n t  t o  a ll o t h e r  c a r e fu l  s t u d e n t s  o f  t h e  s u b je c t ,  t h a t  th e  
t r o u b le  is  n o t  a lo n e  t h e  s h r in k a g e  o f  r e v e n u e  d u e  t o  
t r a d e  r e a c t io n ,  b u t  t h e  c o n s t a n t  a n d  p e r s is te n t  in 
c r e a s e  in  p u b l i c  e x p e n d it u r e  e v e n  d u r in g  th e  h a r d  
t im e s .  T h e  a lr e a d y  c o m p le t e d  e le v e n  m o n t h s  o f  th e  
p e n d in g  fis c a l y e a r  m a y  fa ir ly  b e  c h a r a c t e r iz e d  a s  a n  
e r a  o f  h a r d  t im e s  y e t  p u b l i c  e x p e n d it u r e  d u r in g  t h a t  
p e r io d  h a s  in c r e a s e d  $ 3 4 ,2 0 0 ,0 0 0  o v e r  t h e  s im ila r  
p e r io d  in  t h e  fis c a l y e a r  19 08  a n d  $ 1 0 6 ,7 0 0 ,0 0 0  o v e r  
t h e  y e a r  1 9 0 7 . O b v io u s ly ,  t h e r e fo r e ,  e v e n  s u p p o s in g  
t h e  r e v e n u e  t o  r e tu r n  t o  t h e  le v e l  o f  p r o s p e r i t y ,  w e  
s h o u ld  s t il l  h a v e  t o  d e a l  w it h  t h e  p r o b le m  o f  e x p e n d i 
t u r e .  T h is  f a c t  m a y  b e  i l lu s t r a t e d  b y  a n o t h e r  c o m 
p a r is o n .  G o v e r n m e n t  r e v e n u e  d u r in g  t h e  e le v e n  
m o n t h s  e n d in g  w it h  M a y  1 9 0 7  w a s  $ 6 0 2 ,5 9 4 ,6 7 2 ,  as 
c o m p a r e d  w it h  $ 5 4 6 ,3 6 0 ,3 0 0  fo r  t h e  s a m e  e le v e n  
m o n t h s  in  th e  p r e s e n t  f is c a l  y e a r .  B u t  p u b l i c  e x p e n d i 
t u r e  d u r in g  t h e  e le v e n  m o n t h s  o f  19 0 7  a m o u n t e d  t o  
o n ly  $ 5 3 7 ,5 4 3 ,7 0 9 ,  t h u s  le a v in g  a s u r p lu s  o f  m o r e  
t h a n  $ 6 5 ,0 0 0 ,0 0 0 .  B u t  a s  a g a in s t  t h a t  f ig u r e  f o r  th e  
e le v e n  m o n t h s ’ e x p e n d it u r e  in  t h e  f is c a l y e a r  1 9 0 7 , 
e x p e n d it u r e  d u r in g  t h e  p a s t  e le v e n  m o n t h s  h a s  b e e n  
n o  le s s  t h a n  $ 6 4 4 ,2 1 8 ,4 0 2 .  T h a t  is t o  s a y ,  e v e n  if  
t h e  p u b l i c  r e v e n u e s  w e r e  a t  t h e  h ig h  le v e l  o f  t h e  fis c a l
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y e a r  1 9 0 7  w h ic h  w a s  t h e  h ig h e s t  r e a c h e d  f r o m  t a x a 
t i o n  a lo n e  in  t h e  G o v e r n m e n t ’ s  h i s t o r y — t h e r e  w o u ld  
s t i l l  r e m a in  o n  t h e  p r e s e n t  b a s is  o f  e x p e n d it u r e  a  d e f i c i t  
o f  m o r e  t h a n  $ 4 1 ,0 0 0 ,0 0 0 .

I h e  q u e s t io n  w a s  t h e n ,  h o w  s h o u ld  n e c e s s a r y  a d d i 
t i o n s  t o  t h e  p u b l i c  r e v e n u e  b e  p r o c u r e d ?  I n  h is  in 
a u g u r a l  a d d r e s s ,  P r e s id e n t  T a f t  d e c la r e d  t h a t  “ t h e  
fr a m e r s  o f  t h e  t a r i f f  b i l l  m u s t  h a v e  in  m in d  t h e  t o t a l  

r e v e n u e s  l ik e ly  t o  b e  p r o d u c e d  b y  i t ,  a n d  s o  a r r a n g e  
t h e  d u t ie s  a s  t o  s e c u r e  a n  a d e q u a t e  i n c o m e , ”  a n d  h e  
a d d e d :  “ S h o u ld  i t  b e  im p o s s ib le  t o  d o  s o  b y  im p o r t  
d u t ie s ,  n e w  k in d s  o f  t a x a t i o n  m u s t  b e  a d o p t e d ,  a n d  
a m o n g  t h e s e  I  r e c o m m e n d  a  g r a d u a t e d  in h e r it a n c e  
t a x  a s  c o r r e c t  in  p r in c ip le  a n d  a s  c e r t a in  a n d  e a s y  o f  
c o l l e c t i o n . ”  T h e  H o u s e  a d o p t e d  t h is  e x p e d ie n t ;  n e v 
e r th e le s s ,  i t  s o o n  a p p e a r e d  t h a t  t h e  in h e r i t a n c e  t a x  
w a s  o p e n  t o  s e r io u s  o b j e c t i o n s .  O n e  o f  t h e m  w a s  t h a t  
i t  o v e r la p p e d  a n d  d u p l i c a t e d  S t a t e  t a x a t i o n ,  t h e r e b y  
t h r e a t e n in g  t o  d e p r iv e  s u c h  o f  t h e  S t a t e s  a s  im p o s e d  
t h a t  t a x  o f  a  n o r m a l  p o r t i o n  o f  t h e ir  r e v e n u e .  T h is  
c o n s id e r a t io n  a p p e a le d  w it h  s u f f i c ie n t  s t r e n g t h  b o t h  
t o  A d m in is t r a t io n  a n d  le g is la t o r s  a s  t o  c a u s e  t h e  a b a n 
d o n m e n t  o f  t h e  p la n .  N e x t  w e  h e a r d  f r o m  v a r io u s  
s o u r c e s  o f  t h e  p r o p o s a ls  f o r  a n  in c o m e  t a x ,  a n d  la t e ly  
a  m a jo r i t y  in  t h e  S e n a t e  w a s  b e l i e v e d  t o  b e  a s s u r e d  f o r  
i t .  B u t  t o  t h is  t h e r e  w e r e  s e r io u s  o b j e c t i o n s — n o t  t h e  
le a s t  b e in g  t h e  f a c t ,  a p p a r e n t ly  u n s u r m o u n t a b le ,  t h a t  
t h e  S u p r e m e  C o u r t  h a d  in  1 8 9 5  d e c id e d  d i s t in c t ly  
a g a in s t  t h e  c o n s t i t u t i o n a l i t y  o f  t h a t  f o r m  o f  t a x a t i o n .  
V a r io u s  f o r m s  o f  c o r p o r a t i o n  t a x e s  n e x t  c a m e  fo r w a r d  
in  t h e  le g is la t iv e  p r o p o s a ls ,  a n d  t h is  w e e k  t o o k  s h a p e  
in  t h e  P r e s id e n t ’ s p r o p o s a l  f o r  a  t a x  o n  e a r n in g s  o f  
c o r p o r a t io n s ,  p e n d in g  w h ic h  t h e  p la n  o f  a  C o n s t i t u  
t io n a l  A m e n d m e n t  in  t h e  m a t t e r  o f  tjhe in c o m e  t a x  
s h o u ld  b e  s u b m it t e d  t o  t h e  v a r io u s  S t a t e  le g is la t u r e s .

M a n i f e s t ly ,  t h e  s a m e  o b j e c t i o n  r u n s  a g a in s t  a  t a x  
o n  c o r p o r a t i o n  e a r n in g s  a s  a g a in s t  a ll  o t h e r  o v e r 
l a p p in g  p r o p o s i t i o n s .  T h e r e  a r e  S t a t e  t a x e s  in  a b u n  
d a n c e  e i t h e r  o n  c a p i t a l  o r  d iv id e n d s ,  w h ic h  w o u ld  
m a k e  t h e  n e w  p r o p o s a l  a  d u p l i c a t e  t a x a t i o n .  I t  is  
n o t e w o r t h y ,  t p o ,  a s  in d i c a t in g  t h e  im p u ls iv e  c h a r a c t e r  
o f  t h e  s c h e m e , t h a t  n o  e s t im a t e  h a s  b e e n  m a d e ,  s o  fa r  
a s  w e  a r e  a w a r e , r e g a r d in g  t h e  p r o d u c t i v i t y  o f  s u c h  a  
t a x .  M r . T a f t ’ s e s t im a t e  c a n  h a r d ly  b e  c la s s e d  as 
m o r e  t h a n  a  g u e s s .  T h e  a c t u a l  p r o c e e d s  m ig h t  b e  
v a s t ly  m o r e  t h a n  e n o u g h  t o  m e e t  t h e  v o i d  l e f t  b y  t h e  
t a r i f f  r e v e n u e s . W e  h a v e  h a d  n o  b u d g e t  o f  a n y  s e r io u s  
c o n s e q u e n c e  s in c e  t h e  c a lc u la t io n  m a d e  b y  t h e  P a y n e  
C o m m it t e e  o n  t h e  r e v e n u e s ,  a n d  t h a t  w a s  b a la n c e d  
o n ly  b y  w h a t  w e  r e g a r d  a s  t h e  o b j e c t i o n a b le  p r o p o s a l  o f  
c a p i t a l iz in g  p a s t  e x p e n d it u r e s  o n  t h e  P a n a m a  C a n a l 
a n d  p a y in g  t h e  p r o c e e d s  in t o  t h e  T r e a s u r y ’ s c u r r e n t  
b a la n c e .  N o w ,  w e  s u b m it  t h a t  t o  s t a r t  o n  t h is  h a p p y -  
g o - lu c k y  p la n  in  s o  h ig h ly  im p o r t a n t  a  m a t t e r  as  e n 
t e r in g  w h o l ly  n e w  f ie ld s  o f  F e d e r a l  t a x a t i o n  is  a n  e x 

c e e d in g ly  h a z a r d o u s  p e r f o r m a n c e .  I t  is  d a n g e r o u s  
f o r  t w o  r e a s o n s — fir s t , t h a t  i t  m a y  p r o v id e  fu t u r e  a r g u 
m e n t s  f o r  le g is la t o r s  w it h  t h e  m o s t  r a d ic a l  id e a s  o n  
t a x a t i o n ;  s e c o n d ,  t h a t ,  in a s m u c h  a s  t h e  t a x  o n c e  im 
p o s e d  w o u ld  n o t  r e a d i ly  b e  t a k e n  o f f ,  i t  w o u ld ,  in  t h e  
e v e n t  o f  in c r e a s in g  r e v e n u e s , le a d  in  a ll p r o b a b i l i t y  
t o  in c r e a s e d  r e c k le s s n e s s  o f  p u b l i c  e x p e n d it u r e .  T h is  
is  a  p h a s e  o f  t h e  p u b l i c  r e v e n u e  s i t u a t io n  w h ic h  p u r  
G o v e r n m e n t  h a s  n o  r ig h t  t o  ig n o r e ..  T h e  B r it is h  
M in is t r y ,  a s . w e  h a v e  h e r e t o fo r e  s h o w n , h a s  p lu n g e d  
h e a d lo n g  in t o  t h e  s a m e  d a n g e r o u s  s e a , a n d  t h e  p r o b a 
b le  o u t c o m e  h a s  a r o u s e d  t h e  m o s t  s e r io u s  m is g iv in g s

a m o n g  E n g l is h  s t a t e s m e n . W it h  t h e  t r a d i t i o n a l  p r o d i 
g a l i t y  o f  o u r  C o n g r e s s  in  t h e  m a t t e r  o f  p u b l i c  e x p e n d i 
t u r e ,  w e  c a n  s e e  n o  o u t c o m e  o f  s u c h  a  s i t u a t io n  s a v e  
t h e  c o n t in u o u s  h e a p in g  u p  o f  m o r e  a n d  m o r e  la v is h  
a n d  n e e d le s s  a p p r o p r ia t i o n  o f  p u b l i c  m o n e y .

I t  w il l  p e r h a p s  b e  a s k e d  w h a t  a l t e r n a t iv e  h a v e  w e  t o  
p r o p o s e ,  in  c a s e  o f  a n  a d m it t e d  d e f i c i e n c y  u n d e r  t h e  
t a r i f f  b i l l .  O u r  a n s w e r  is , a s  i t  w a s  a t  t h e  b e g in n in g  o f  
t h e  t a r i f f  d e b a t e ,  t h a t  s t a m p  t a x e s  a r e  t h e  o n l y  p r o p e r  
a n d  lo g i c a l  s o lu t io n  o f  t h e  d i le m m a  w h ic h  w e  h a v e  
s e e n  p r e s e n t e d .  T h e y  a r e  s o ,  w e  a r e  c o n v i n c e d ,  f o r  
p r e c i s e ly  t h e  r e a s o n  w h ic h  m a k e s  o u r  le g is la t u r e s  
h e s it a t e  t o  im p o s e  t h e m — n a m e ly ,  t h a t  t h e y  a r e  t a x e s  
w h ic h  t h e  p e o p l e  f e e l ,  a n d  w h o s e  r e m o v a l  t h e  p e o p l e  
w il l  b e  q u i c k  t o  in s is t  u p o n  a s  s o o n  a s  t h e  S t a t e  o f  t h e  
g e n e r a l  r e v e n u e  ju s t i f ie s  t h e  s t e p .  T h is  is  t h e  k in d  
o f  t a x a t i o n  w h ic h  a  s t a t e s m a n  w i l l  im p o s e ,  e i t h e r  in  t h e  
fa c e  o f  a  t e m p o r a r y  r e v e n u e  d e f i c i t ,  o r  in  t h e  fa c e  o f  
e x t r a v a g a n c e  in  p u b l i c  e x p e n d it u r e  a g a in s t  w h ic h  t h e  
p e o p l e ’ s p e r s o n a l  o p p o s i t i o n  o u g h t  t o  b e  a r o u s e d .
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T h e r e  is  m o r e  t o  c o m m e n d  in  t h e  r e p o r t  o f  G o v e r n o r  
H u g h e s ’ c o m m is s io n  f o r  t h e  in v e s t ig a t io n  o f  t h e  s u b je c t  
o f  s p e c u la t io n ,  a n d  g r e a t e r  s u c c e s s  h a s  a t t e n d e d  i t s  
w o r k  t h a n  w e  h a d  s u p p o s e d  w o u ld  b e  t h e  c a s e .  O n  
t h e  w h o le ,  t h e  r e p o r t  is  a  c o n s e r v a t iv e  a n d  m e r i t o r io u s  
d o c u m e n t ,  t h o u g h  a  fe w  o f  t h e  c o m m i t t e e ’ s r e c o m 
m e n d a t io n s  a n d  s u g g e s t io n s  a r e  o p e n  t o  c r i t i c i s m ,  a s  
w e  s h a ll  p r e s e n t ly  s h o w . T h e  c o m m is s io n  w a s  a p 
p o in t e d  t o  in v e s t ig a t e  t h e  g e n e r a l  s u b je c t  o f  s p e c u -  
'a t i o n  a s  r e g a r d s  b o t h  s e c u r it ie s  a n d  c o m m o d it i e s ;  b u t ,  
a s  a  m a t t e r  o f  f a c t ,  t h e  b u lk  o f  t h e  r e p o r t  is  d e v o t e d  t o  
t h e  q u e s t io n  o f  s p e c u la t io n  in  s e c u r it ie s ,  w h ic h  is  t h e  
s p e c if ic  f u n c t i o n  o f  t h e  S t o c k  E x c h a n g e ;  t h e r e fo r e  i t  
s e e m s  n o t  in e p t  o r  e r r o n e o u s  t o  c a l l  it  a  r e p o r t  o n  
W a l l  S t r e e t  s p e c u la t io n .

T h e  c h ie f  m e r it  o f  t h e  r e p o r t  is  t h a t  t h e  v ie w s  e x 
p r e s s e d  a r e  s o u n d  a n d  s e n s ib le .  I t  is  n o t  a n  a b s o 
lu t e ly  u n a n im o u s  r e p o r t .  C u r r e n t  n e w s p a p e r  s t a t e 
m e n t s  t o  t h a t  e f f e c t  a r e  m is le a d in g . I t  is  e v id e n t ,  
h o w e v e r ,  t h a t  a  g r e a t  e f f o r t  w a s  m a d e  t o  p r o d u c e  
p r a c t i c a l  u n a n im it y .  C o n s e q u e n t ly  w e  h a v e  w h a t  in  
a  m e a s u r e  m a y  b e  t e r m e d  a  c o m p o s i t e  d o c u m e n t —  
a  d o c u m e n t  w h e r e ,  in  a  g e n e r a l  d e s ir e  t o  a g r e e , t h e r e  
h a s  b e e n  m o r e  o r  le s s  c o n c e s s io n  a n d  c o m p r o m is e .  
T h is  f a c t  is  s t r o n g ly  im p r e s s e d  u p o n  t h e  m in d  w h e n  
o n e  p e r u s e s  t h e  w h o le  r e p o r t  in s t e a d  o f  c o n f in in g  h im 
s e lf  t o  t h e  e x t r a c t s  p r in t e d  in  t h e  d a i ly  p a p e r s .  R e a d 
in g  b e t w e e n  t h e  l in e s  o n e  c a n  s e e  m a n y  e v id e n c e s  o f  
c o n f l i c t in g  s e n t im e n t s  a n d  v ie w s .  T h e r e  a r e  a ls o  
e x p r e s s  w o r d s  a n d  s t a t e m e n t s  in  t h e  r e p o r t  t h a t  b e a r  
o u t  t h is  c o n c lu s io n .  T h u s ,  o n  t h e  q u e s t io n  w h e t h e r  
o r  n o t  t h e  N e w  Y o r k  S t o c k  E x c h a n g e ,  w h ic h  is n o w  
a n  u n in c o r p o r a t e d  b o d y ,  s h o u ld  b e  r e q u ir e d  t o  in c o r 
p o r a t e  a n d  t h e r e b y  b e  b r o u g h t  u n d e r  t h e  s u p e r v is io n  
o f  t h e  S t a t e  a n d  t h e  p r o c e s s  o f  t h e  c o u r t s ,  t h e r e  is  a  
f r a n k  a d m is s io n  o f  [p a r t ia l  in a b i l i t y  t o  a g r e e . T h e  s t a t e 
m e n t  o n  t h e  p o in t  r e fe r r e d  t o  is  t o  t h e  f o l l o w in g  e f f e c t :  
" W h i l e  t h is  c o m m it t e e  is  n o t  e n t ir e ly  in  a c c o r d  o n  
th is  p o i n t ,  n o  m e m b e r  is  y e t  p r e p a r e d  t o  a d v o c a t e  
t h e  i n c o r p o r a t i o n  o f  t h e  E x c h a n g e ,  a n d  a  m a jo r i t y  o f  
u s  a d v is e  a g a in s t  i t . ”  I n  o n e  o r  t w o  o t h e r  p la c e s  in  
t h e  r e p o r t  t h e  e x p r e s s io n  “ t h e  m a jo r i t y  o f  y o u r  c o m 
m it t e e  i s ”  ( o r  is  n o t )  a ls o  o c c u r s .
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T h e  r e p o r t  n e v e r t h e le s s  is  s ig n e d  b y  a ll t h e  m e m b e r s  
o f  t h e  c o m m is s i o n ,  w i t h  n o  d is s e n t in g  o p in io n  o f  a n y  
k in d ;  a n d ,  c o n s id e r in g  a l l  t h e  c i r c u m s t a n c e s  o f  t h e  
c a s e ,  i t  is  s u r p r i s in g  w h a t  a  d e g r e e  o f  u n a n im it y  i t  h a s  
b e e n  f o u n d  p o s s ib l e  t o  a t t a in .  T h is  is  t h e  m o r e  n o t e 
w o r t h y  in a s m u c h  a s  t h e  m e m b e r s  o f  t h e  c o m m it t e e  
w e r e  d r a w n  f r o m  d i f f e r e n t  w a lk s  in  l i fe  a n d  a r e  o f  
d i v e r s e  s o c ia l  a n d  e c o n o m i c  b e l ie f s ,  in c lu d in g  s o m e  
t h e o r i s t s  a n d  d o c t r in a i r e s .  T h a t  t h e s e  m e n  s h o u ld  
h a v e  f o u n d  i t  p o s s ib le  in  s o  m a n y  p a r t ic u la r s  t o  h a r 
m o n iz e  t h e i r  c o n f l i c t in g  v i e w s  a n d  j o i n  in  a  c o m m o n  
r e p o r t  d e m o n s t r a t e s  t h a t  t h e  c o m m is s io n  h a s  j u s t i f ie d  its  
• e x is te n ce . T h e  c o m m i t t e e  w a s  a p p o in t e d  la s t  D e c e m 
b e r  a n d  h e n c e  i t s  l a b o r  e x t e n d e d  o v e r  a p e r io d  o f  s ix  
m o n t h s .  W e  s h o u ld  im a g in e  t h a t  b e s id e s  t h e  t im e  
r e q u ir e d  f o r  t h e  in v e s t ig a t io n s ,  w h ic h  w e r e  v e r y  
t h o r o u g h ,  a n d  f o r  t h e  d e l ib e r a t io n s ,  w h ic h  w e r e  n o  
le s s  s o ,  e x t r a  c a u t i o n  h a d  t o  b e  e x e r c is e d  in  t h e  p r e p a 
r a t io n  o f  t h e  r e p o r t  s o  as  t o  a v o id  a  d is s e r t a t io n  t o  
w h ic h  s o m e  o f  t h e  m e m b e r s  m ig h t  n o t  b e  a b le  t o  
s u b s c r ib e .  T h e  r e p o r t  w i l l  p r o b a b l y  n o t  b e  a c c e p t e d  
a s  s e t t l in g  a n y t h in g  b y  t h o s e  w h o  r e fu s e  t o  b e  c o n 
v i n c e d ;  b u t  i t  is  r e a l ly  a  v e r y  in t e l l ig e n t  d is c u s s io n  
o f  t h e  s u b je c t  a n d  s h o u ld  s e r v e  a s  a n  im p o r t a n t  c o n 
t r i b u t io n  t o w a r d s  e n l ig h t e n in g  p u b l i c  s e n t im e n t .

W h a t  is  s a id  o n  t h e  g e n e r a l  m a t t e r  o f  s p e c u la t io n ,  
n a m e ly  t h a t  a t t e m p t s  t o  a b o l is h  i t  w o u ld  n o t  o n ly  b e  
i m p o t e n t  b u t  d o  m o r e  h a r m  t h a n  g o o d ,  is  a b s o lu t e ly  
c o n c lu s iv e .  T h e  r e p o r t  w e l l  s a y s  t h a t  s p e c u la t io n  
c o n s is t s  in  f o r e c a s t in g  c h a n g e s  o f  v a lu e  a n d  b u y in g  
o r  s e l l in g  in  o r d e r  t o  t a k e  a d v a n t a g e  o f  t h e m ; i t  m a y  
b e  w h o l l y  l e g i t im a t e ,  p u r e  g a m b l in g ,  o r  s o m e t h in g  
p a r t a k in g  o f  t h e  q u a l i t ie s  o f  b o t h .  I n  s o m e  f o r m  it  is  
a  n e c e s s a r y  in c id e n t  o f  p r o d u c t i v e  o p e r a t io n s .  W h e n  
c a r r ie d  o n  in  c o n n e c t i o n  w it h  e i t h e r  c o m m o d it i e s  o r  
s e c u r i t ie s ,  i t  t e n d s  t o  s t e a d y  t h e ir  p r ic e s .  W h e r e  
s p e c u la t i o n  is  f r e e ,  f lu c t u a t io n s  in  p r ic e s ,  o t h e r w is e  
v i o l e n t  a n d  d is a s t r o u s ,  o r d in a r i ly  b e c o m e  g r a d u a l  
a n d  c o m p a r a t i v e ly  h a r m le s s .  M o r e o v e r ,  s o  fa r  as  
c o m m o d i t i e s  a r e  c o n c e r n e d ,  in  t h e  a b s e n c e  o f  s p e c u 
la t i o n  m e r c h a n t s  a n d  m a n u fa c t u r e r s  w o u ld  t h e m 
s e lv e s  b e  f o r c e d  t o  c a r r y  t h e  r is k s  in v o lv e d  in  c h a n g e s  
o f  p r ic e s  a n d  t o  b e a r  t h e m  in  t h e  in t e n s if ie d  c o n d i t i o n s  
r e s u lt in g  f r o m  s u d d e n  a n d  v i o l e n t  f lu c t u a t io n s  in  
v a lu e .  T h e r e  c a n  b e  n o  d o u b t  t h a t  r is k s  o f  t h is  k in d  
w h ic h  m e r c h a n t s  a n d  m a n u fa c t u r e r s  s t i l l  h a v e  t o  
a s s u m e  a r e  r e d u c e d  in  a m o u n t  b e c a u s e  o f  t h e  s p e c u 
la t i o n  p r e v a i l in g ;  a n d  m a n y  o f  t h e s e  m ild e r  r is k s  t h e y  
a r e  e n a b le d  b y  “ h e d g in g ”  t o  t r a n s fe r  t o  o t h e r s .  I t  
f o l l o w s  t h a t  f o r  t h e  m e r c h a n t  o r  m a n u fa c t u r e r  t h e  
s p e c u la t o r  p e r f o r m s  a  s e r v i c e  w h ic h  h a s  t h e  e f f e c t  o f  

in s u r a n c e .
O f  c o u r s e ,  w h e r e  s p e c u la t io n  d e g e n e r a te s  in t o  m e r e  

g a m b l in g  i t  is  v i c i o u s  a n d  in d e fe n s ib le .  T h e  r e p o r t  
p o in t s  o u t  t h a t  t h e  p r o b l e m ,  w h e r e v e r  s p e c u la t io n  is 
s t r o n g ly  r o o t e d ,  is  t o  e l im in a t e  t h a t  w h ic h  is  w a s t e fu l  
a n d  m o r a l ly  d e s t r u c t iv e  w h ile  r e t a in in g  a n d  a l lo w in g  
fr e e  p la y  t o  t h a t  w h ic h  is  b e n e f i c ia l .  T h e  d i f f i c u l t y  
in  t h e  s o lu t io n  o f  t h e  p r o b l e m ,  it  is  a d m it t e d ,  lie s  in  
t h e  p r a c t i c a l  im p o s s ib i l i t y  o f  d is t in g u is h in g  w h a t  is  
v i r t u a l l y  g a m b l in g  f r o m  le g i t im a t e  s p e c u la t io n .  T h e  
c o m m it t e e  t h in k s  t h a t  t h e  m o s t  f r u i t fu l  p o l i c y  w i l l  b e  
f o u n d  in  m e a s u r e s  w h ic h  w i l l  le s s e n  s p e c u la t io n  b y  
p e r s o n s  n o t  q u a l i f ie d  t o  e n g a g e  in  i t ,  a n d  t h e  v ie w  is 
e x p r e s s e d  t h a t  in  c a r r y in g  o u t  s u c h  a  p o l i c y  t h e  E x 
c h a n g e s  c a n  a c c o m p l i s h  m o r e  t h a n  t h e  L e g is la t u r e —  
w h ic h  is  s u r e ly  a n  i n c o n t r o v e r t ib l e  f a c t .

A c c o r d in g ly  m o s t  o f  t h e  s u g g e s t io n s  a r e  in  t h e  w a y  
o f  a d v i c e  t o  t h e  E x c h a n g e s .  I t  is  u r g e d  t h a t  in  s o  fa r  
a s  lo s s e s  a r e  d u e  t o  in s u f f ic ie n t  m a r g in s , t h e y  w o u ld  
b e  m a t e r ia l ly  r e d u c e d  if  t h e  c u s t o m a r y  p e r c e n t a g e  o f  
m a r g in s  w e r e  in c r e a s e d .  T h e  a m o u n t  o f  m a r g in  
w h ic h  a  b r o k e r  r e q u ir e s  f r o m  a  s p e c u la t iv e  b u y e r  o f  
s t o c k s  d e p e n d s  in  e a c h  c a s e  o n  t h e  c r e d i t  o f  t h e  
b u y e r ,  a n d  t h e  c o m m it t e e  s e e s  t h a t  t h e  a m o u n t  o f  
c r e d i t  w h ic h  o n e  p e r s o n  m a y  e x t e n d  t o  a n o t h e r  is  a  
d a n g e r o u s  s u b je c t  o n  w h ic h  t o  le g is la t e .  H e n c e  i t  
d o e s  n o t  r e c o m m e n d  le g is la t io n ,  b u t  in s t e a d  u r g e s  t h e  
E x c h a n g e  t o  u s e  i t s  in f lu e n c e ,  a n d  i f  n e c e s s a r y  it s  
p o w e r ,  t o  p r e v e n t  m e m b e r s  f r o m  s o l i c i t in g  a n d  g e n 
e r a l ly  a c c e p t in g  b u s in e s s  o n  a  le s s  m a r g in  t h a n  2 0 % .  
W e  b e l i e v e  t h is  t o  b e  t h e  r u le  n o w  in  t h e  c a s e  o f  s o m e  
p r o m in e n t  a n d  f i r s t - c la s s  h o u s e s ,  a n d  it  s e e m s  t o  
u s  it  w o u ld  b e  a  g o o d  id e a  i f  a ll m e m b e r s  o f  t h e  E x 
c h a n g e  c o u ld  b e  m a d e  t o  c o n f o r m  t o  t h e  s a m e  p i a c t i c e .

A s  r e g a r d s  “ p y r a m i d i n g , ”  w h ic h  c o n s is t s  o f  t h e  u se  
o f  p a p e r  p r o f i t s  in  s t o c k  t r a n s a c t io n s  as  a  m a r g in  fo r  
fu r t h e r  c o m m it m e n t s ,  a  n o v e l  r e c o m m e n d a t io n  is  m a d e .  
I f  t h e  s t o c k  b r o k e r s  a n d  t h e  b a n k s ,  w e  a r e  t o l d ,  w o u ld  
m a k e  i t  a  r u le  t o  v a lu e  s e c u r it ie s  f o r  t h e  p u r p o s e  o f  
m a r g in  o r  c o l la t e r a l ,  n o t  a t  t h e  c u r r e n t  p r i c e  ot t h e  
m o m e n t  b u t  a t  t h e  a v e r a g e  p r i c e  o f ,  s a y ,  t h e  p r e v io u s  
t w o  o r  t h r e e  m o n t h s  ( p r o v id e d  t h a t  s u c h  a v e r a g e  p r i c e  
w e r e  n o t  h ig h e r  t h a n  t h e  p r i c e  o f  t h e  m o m e n t ) ,  t h e  
d a n g e r s  o f  “ p y r a m id in g ”  w o u ld  b e  la r g e ly  p r e v e n t e d .  
T h e  r e a s o n in g  h e r e  is  u n q u e s t i o n a b ly  s o u n d ,  b u t  w e  
s h o u ld  d o u b t  t h e  f e a s ib i l i t y  o f  t h e  a r r a n g e m e n t .

W it h  r e fe r e n c e  t o  t h e  s u b je c t  o f  “ c o r n e r s ”  in  t h e  
s t o c k  m a r k e t ,  t h e  v e r y  e x c e l l e n t  s u g g e s t io n  is  m a d e  
t h a t  t h e  S t o c k  E x c h a n g e  m ig h t  p r o p e r ly  a d o p t  a  r u le  
p r o v id in g  t h a t  t h e  g o v e r n o r s  s h a ll  h a v e  p o w e r  t o  d e c id e  
w h e n  a  “ c o r n e r ”  e x is t s  a n d  t o  f i x  a  s e t t l e m e n t  p r ic e ,  
s o  as  t o  r e l ie v e  in n o c e n t  p e r s o n s  f r o m  t h e  i n ju r y  
o r  r u in  w h ic h  m a y  r e s u lt  t h e r e f r o m .  T h e  m e r e  e x i s t 
e n c e  o f  s u c h  a r u le ,  i t  is  p o in t e d  o u t ,  w o u ld  t e n d  t o  

p r e v e n t  “ c o r n e r s . ”
A n o t h e r  v e r y  c o m m e n d a b le  r e c o m m e n d a t io n  h a s  

t o  d o  w it h  t h e  r e la t io n s  b e t w e e n  S t o c k  E x c h a n g e  
h o u s e s  a n d  c le r k s  o f  f in a n c ia l  in s t i t u t io n s .  T h e  E x 
c h a n g e  n o w  h a s  a  r u le  f o r b id d in g  a n y  m e m b e r  t o  d e a l  
w i t h  o r  c a r r y  a n  a c c o u n t  f o r  a  c le r k  o r  e m p lo y e e  o f  a n y  
o t h e r  m e m b e r .  T h is  r u le ,  i t  is  u r g e d ,  s h o u ld  b e  e x 
t e n d e d  s o  a s  t o  p r e v e n t  d e a l in g  f o r  a c c o u n t  o f  a n y  c le r k  
o r  s u b o r d in a t e  e m p lo y e e  o f  a n y  b a n k ,  t r u s t  c o m p a n y ,  
in s u r a n c e  c o r p o r a t i o n  o r  o t h e r  m o n e y e d  c o r p o r a t io n  

o r  b a n k e r .
T h e r e  a r e  a  n u m b e r  o f  o t h e r  w h o le s o m e  s u g g e s t io n s ,  

b u t  a ls o  t w o  o r  t h r e e  w h ic h  s t r ik e  u s  as  b e in g  im p r a c 
t i c a b l e .  F o r  in s t a n c e ,  it  is  r e c o m m e n d e d  t h a t  t h e  
S t o c k  E x c h a n g e  c le a r in g  s h e e t s ,  o n  w h ic h  t h e  t r a n s a c 
t io n s  in  s t o c k s  c le a r e d  e a c h  d a y  a r e  t r a n s c r ib e d ,  b e  
p r e s e r v e d  f o r  a  p e r io d  o f  s ix  y e a r s .  T h e  p r e s e n t  p r a c 
t i c e  is  t o  k e e p  t h e m  f o r  o n e  w e e k  o n ly .  T h e  r e c o m 
m e n d a t io n  is m a d e  in  v ie w  o f  t h e  v a lu e  o f  t h e s e  s h e e ts  
as p r o v in g  t r a n s a c t io n s  a n d  p r ic e s ,  a n d  i t  is  c o n t e n d e d  
t h a t  t h e y  s h o u ld  r e m a in  a t  t h e  d is p o s a l  o f  t h e  c o u r t s .  
I t  s t r ik e s  u s , h o w e v e r ,  t h a t  t h e  r o o m  r e q u ir e d  t o  s t o r e  
t h e s e  d o c u m e n t s  f o r  s u c h  a  lo n g  p e r io d  o f  t im e  w o u ld  

b e  a n  in s u p e r a b le  o b j e c t i o n .
A g a in ,  t o  p r o t e c t  t h e  p u b l i c  f r o m  t h e  c o n s e q u e n c e s  

o f  fa ls e  o r  m is le a d in g  p r o s p e c t u s e s ,  c e r t a in  le g is la t io n  
is  r e c o m m e n d e d  w h ic h  is  o b v i o u s ly  b a s e d  o n  a  v e r y  
im p e r fe c t  k n o w le d g e  o f  s o m e  e s s e n t ia l  f a c t s  b e a r in g  
o n  t h e  r e c o m m e n d a t io n .  I t  is  w e ll  e n o u g h  t o  s a y  t h a t
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a  p e r s o n  e n g a g e d  in  s u c h  p r a c t i c e  s h a ll  b e  g u i l t y  o f  a  
m is d e m e a n o r ,  b u t  t o  g o  fu r t h e r ,  a n d  p r o v id e  “ t h a t  
e v e r y  n e w s p a p e r  o r  o t h e r  p u b l i c a t i o n  p r in t in g  o r  
p u b l i s h in g  s u c h  a n  a d v e r t i s e m e n t ,  p r o s p e c t u s ,  c ir c u la r  
o r  o t h e r  s t a t e m e n t ,  s h a ll ,  b e f o r e  p r in t in g  o r  p u b l is h 
in g  t h e  s a m e , o b t a in  f r o m  t h e  p e r s o n  r e s p o n s ib le  f o r  
t h e  s a m e , a n d  r e t a in ,  a  w r i t t e n  a n d  s ig n e d  s t a t e m e n t  
t o  t h e  e f f e c t  t h a t  s u c h  p e r s o n  a c c e p t s  r e s p o n s ib i l i t y  
f o r  t h e  s a m e , a n d  f o r  t h e  s t a t e m e n t s  o f  f a c t  c o n t a in e d  
t h e r e in ,  w h ic h  s t a t e m e n t  s h a ll  g iv e  t h e  a d d r e s s ,  w it h  
s t r e e t  n u m b e r ,  o f  s u c h  p e r s o n ;  a n d  t h a t  t h e  p u b l is h e r  
o f  a n y  s u c h  n e w s p a p e r  o r  o t h e r  p u b l i c a t i o n  w h ic h  
s h a ll  fa i l  t o  o b t a in  a n d  r e ta in  s u c h  s t a t e m e n t  s h a ll  b e  
g u i l t y  o f  a  m is d e m e a n o r ” — t o  g o  as  fa r  a s  t h is  is  t o  
s u g g e s t  a  r e q u ir e m e n t  w h ic h  w o u ld  in e v i t a b ly  w o r k  

g r e a t  h a r d s h ip .
M u c h  o f  t h e  a d v e r t is in g  in  t h e  d a i ly  p a p e r s  is  h a n d e d  

in  la t e  in  t h e  d a y ,  lo n g  a f t e r  t h e  c lo s e  o f  b u s in e s s ,  a n d  
a  la w  l ik e  t h a t  s u g g e s t e d  w o u ld  r e q u ir e  t h a t  in  e v e r y  
c a s e — n o t  m e r e ly  in  d u b io u s  a n d  s u s p ic io u s  c a s e s ,  b u t  
in  a ll o t h e r s — th e  p u b l is h e r  s h o u ld  g e t  a d d r e s s ,  w it h  
s t r e e t  n u m b e r ,  a n d  a c k n o w le d g m e n t  o f  r e s p o n s ib i l i t y  
f r o m  e v e r y  o n e  o f f e r in g  s u c h  a n  a d v e r t is e m e n t  o n  
p e n a l t y  o f  p u n is h m e n t  f o r  m is d e m e a n o r  o n  fa i lu r e  t o  
c o m p l y .  T h e r e  c a n  b e  n o  q u e s t io n  t h a t  t h e  n e w s p a p e r  
p u b l is h e r  s h o u ld  b e  h e ld  t o  r ig id  r e s p o n s ib i l i t y  i f  h e  
d o e s  n o t  e x e r c is e  d u e  c a u t io n  w it h  r e g a r d  t o  q u e s t io n a 
b le  m a t t e r ,  b u t  it  is  o b v i o u s ly  a s k in g  t o o  m u c h  o f  h im  
t o  r e q u ir e  h im  t o  g e t  s ig n e d  s t a t e m e n t s  f r o m  a ll a d 
v e r t is e r s  o f  t h a t  k in d  in  t h e  r u s h  o f  g o in g  t o  p r e s s . 
B e s id e s ,  s ig n e d  s t a t e m e n t s  w o u ld  n o t  c o r r e c t  t h e  e v i l  
a im e d  a t .  T h e  a u t h o r  o f  a  p r o s p e c t u s  o r  c ir c u la r  
t a in t e d  w it h  f r a u d  w o u ld  h a v e  n o  c o m p u n c t i o n  a b o u t  
a c c e p t in g  r e s p o n s ib i l i t y  f o r  t h e  s a m e — it  w o u ld  o n ly  b e  
o n e  s t e p  fu r t h e r  in  t h e  p r o c e s s  o f  f r a u d — a n d  m ig h t  
a lw a y s  b e  d e p e n d e d  o n  t o  h a v e  a  s ig n e d  s t a t e m e n t  
r e a d y  t e n d in g  t o  d is a r m  s u s p ic io n .  O n  t h e  o t h e r  
h a n d ,  h o n e s t  a n d  r e p u t a b le  p r o m o t e r s ,  h a v in g  n o  r e a 
s o n  t o  b e  o n  t h e ir  g u a r d ,  w o u ld  b e  u n p r e p a r e d ,  a n d  
t h e  n e w s p a p e r  m a n a g e m e n t  w o u ld  b e  p u t  t o  t h e  t r o u 
b le ,  a f t e r  t h e  a d v e r t is e m e n t  h a d  b e e n  h a n d e d  in  b y  a 
c l e r k  o r  m e s s e n g e r ,  o f  g e t t in g  w r i t t e n  s t a t e m e n t s  f r o m  
t h e m , p e r h a p s  la t e  a t  n ig h t ,  w h e n  t h o s e  c o m p e t e n t  
t o  g iv e  s u c h  a  s t a t e m e n t  w e r e  a t  h o m e , fa r  f r o m  t h e ir  
b u s in e s s ,  r e p o s in g  p e a c e fu l ly  in  b e d .

RAILROAD GROSS AND NET EARNINGS FOR 
APRIL.

A  y e a r  a g o ,  w h e n  r e v ie w in g  r e p o r t s  o f  r a i l r o a d  
e a r n in g s , t h e  b u r d e n  o f  o u r  r e m a r k s  w a s  t h e  e n o r m o u s  
lo s s e s  w h ic h  w e r e  b e in g  r e c o r d e d ,  w i t h ,  as  a  fu r t h e r  
d e p r e s s in g  f a c t ,  t h e  c i r c u m s t a n c e  t h a t  e a c h  s u c c e e d in g  
m o n t h  t h e s e  lo s s e s  w e r e  g r o w in g  in  m a g n i t u d e .  T h e  
p r e s e n t  y e a r  t h e  s i t u a t io n  is  p r e c is e ly  t h e  r e v e r s e ,  a n d  
t h e  c o n s p i c u o u s  f e a t u r e  in  t h e  e x h ib i t s  is  t h e  e x t e n t  
o f  t h e  g a in s  d is c lo s e d .  O b v io u s ly ,  t h e  r o a d s  a r e  o u t  
o f  t h e  s lo u g h  o f  d e s p o n d  in  w h ic h  t h e y  f o u n d  t h e m 
s e lv e s  t w e lv e  m o n t h s  a g o .  O n  t h e  o t h e r  h a n d ,  a s  w e  
h a v e  s o  f r e q u e n t ly  p o in t e d  o u t ,  w h ile  in  g r e a t  m e a s u r e  
t h e  p r e s e n t  y e a r ’ s im p r o v e m e n t  is p r o p o r t i o n e d  t o  la s t  
y e a r ’ s r e t r o g r e s s io n  in  e a r n in g s , t h e  1909 g a in s  a r e  b y  
n o  m e a n s  e q u a l  t o  t h e  1 9 0 8  lo s s e s , s p e a k in g  o f  t h e  
r o a d s  c o l l e c t i v e ly .  I n  o t h e r  w o r d s ,  t h e  im p r o v e m e n t  
n o w  b e in g  r e c o r d e d  d i f fe r s  f r o m  t h e  im p r o v e m e n t  
w h ic h  w a s  c h a r a c t e r is t i c  o f  t h e  d o z e n  y e a r s  f r o m  189G 
t o  1 9 0 7 , in c lu s iv e ,  in  t h a t  it  is  m e r e ly  r e c o v e r y  o f  a n  
a n t e c e d e n t  lo s s  a n d  fa l ls  c o n s id e r a b ly  s h o r t  o f  s u c h

lo s s .  I t  is  g r a t i f y in g ,  n e v e r t h e le s s ,  t h a t  w e  a r e  p r o 
g r e s s in g  in  t h e  r ig h t  d i r e c t i o n  a n d  s e e m  l ik e ly  t o  g e t  
b a c k  a f t e r  a  w h ile  t o  t h e  s t a t e  o f  r e a l a n d  g e n u in e  
e x p a n s io n  w h ic h  p r e v a i l e d  p r io r  t o  t h e  f in a n c ia l  u p 
h e a v a l  o f  1 9 0 7 .

O u r  c o m p i la t i o n s  t h is  t im e  c o v e r  t h e  m o n t h  o f  A p r i l  
a n d  c o m p r is e  a ll  t h e  r o a d s  w h ic h  a r e  o b l i g e d  t o  fi le  
m o n t h ly  r e tu r n s  w i t h  t h e  I n t e r -S t a t e  C o m m e r c e  C o m 
m is s io n  a t  W a s h in g t o n .  B y  r e a s o n  o f  t h is  f a c t  t h e  
t a b le s  a r e  e x c e e d in g ly  c o m p r e h e n s iv e — in  f a c t  a l l 
e m b r a c in g ,  e m b o d y in g  t h e  f ig u r e s  o f  e v e r y  r o a d  in  
t h e  c o u n t r y  w h ic h  h a d  r e n d e r e d  a  s t a t e m e n t  t o  t h e  
C o m m is s io n  f o r  t h a t  m o n t h  u p  t o  y e s t e r d a y  m o r n in g .  
I n  o u r  “ R a i lw a y  E a r n in g s  S e c t i o n , ”  a  s p e c ia l  p u b l i c a 
t i o n  w h ic h  w e  s e n d  t o - d a y  t o  o u r  s u b s c r ib e r s ,  w e  
g iv e  t h e  d e t a i le d  r e p o r t s  f o r  a l l  t h e  s e p a r a t e  r o a d s .  
T h e  s u m m a r ie s  w h ic h  w e  u s e  in  t h i s  a r t i c le  a r e  b a s e d  
o n  t h e s e  d e t a i le d  r e p o r t s .

A l t o g e t h e r  o u r  a g g r e g a te s  c o v e r  n o  le ss  t h a n  7 4 4  
s e p a r a t e  r o a d s  o r  s y s t e m s ,  c o m p r is in g  2 2 4 ,6 2 5  m ile s  
o f  r o a d ,  o r  a b o u t  9 7 %  o f  t h e  e n t ir e  r a i l r o a d  m ile a g e  
o f  t h e  c o u n t r y .  T h e s e  r o a d s  s h o w  a  g a in  o f  $ 2 1 ,2 9 9 , 
0 2 5  in  g r o s s  e a r n in g s , o r  1 2 .3 4 % ,  a n d  a n  in c r e a s e  o f  

$ 1 1 ,3 5 1 ,0 0 9 ,  o r  2 2 . 5 7 % ,  in  t h e  n e t  e a r n in g s .  T h e r e s u l t  
is  n o t  q u i t e  s o  fa v o r a b le  a s  f o r  M a r c h ,  w h e n  o u r  c o m 
p i la t i o n  r e g is t e r e d  a n  in c r e a s e  o f  $ 2 1 ,2 7 8 ,3 3 0  o r  
1 1 .7 8 %  in  g r o s s  a n d  a n  in c r e a s e  o f  $ 1 3 ,7 6 9 ,7 3 9  o r
2 5 .2 4 %  in  t h e  n e t .

— Increase or Decrease—
A p ril (744 roads)—  1909. 1908. A m ou n t. %

Miles of road.......................  224,625 221,755 Inc. 2,870 1.29
Gross earn In «s_____________$193,760,783 $172,461,758 Inc. $21,299,025 12.34
Operating expenses............. 132,127,892 122,179,876 Inc. 9,948,016 8.14

Net earnings____ _______$61,632,891 $50,281,882 Inc. $11,351,009 22.57

W h i le  t h e  im p r o v e m e n t ,  la r g e  t h o u g h  i t  is , is  n o t  
q u i t e  e q u a l  t o  t h a t  s h o w n  in  t h e  M a r c h  c o m p i la t i o n ,  
c o m p a r i s o n ,  o n  t h e  o t h e r  h a n d ,  is  w i t h  f ig u r e s  in  1 8 9 8  
w h ic h  h a d  s h o w n  a  v e r y  m u c h  h e a v ie r  d e c l in e  t h a n  
t h o s e  f o r  M a r c h .  I n  A p r i l  o f  la s t  y e a r  c o n d i t i o n s  w e r e  
e x c e p t i o n a l l y  a n d  e x t r a o r d in a r i ly  u n f a v o r a b le ,  a n d  
t h a t  c i r c u m s t a n c e  s h o u ld  n o t  b e  o v e r lo o k e d  in  m e a s u r 
in g  t h e  s ig n i f i c a n c e  o f  t h e  p r e s e n t  y e a r ’ s g a in s  in  
e a r n in g s . I n  a d d i t i o n  t o  t h e  d e p r e s s io n  in  t r a d e  a n d  
a  fa l l in g  o f f  in  t h e  c o t t o n  t r a f f i c  in  t h e  S o u t h  a n d  in  
t h e  g r a in  a n d  l i v e - s t o c k  m o v e m e n t s  in  t h e  W e s t ,  t h e r e  
w a s  a t  t h a t  t im e  o n e  o t h e r  a d v e r s e  f a c t o r  o f  v e r y  la r g e  
im p o r t a n c e .  W e  r e fe r  t o  t h e  s u s p e n s io n  o f  c o a l  m in 
in g , p e n d in g  t h e  a d ju s t m e n t  o f  t h e  w a g e - s c a le ,  o v e r  
la r g e  p o r t i o n s  o f  t h e  b i t u m in o u s  c o a l  r e g io n s  t h r o u g h 
o u t  t h e  c o u n t r y .  A s  v e r y  l i t t le  c o a l  w a s  p r o d u c e d ,  t h e  
c o a l  t r a f f i c  o v e r  t h e  r a i lr o a d s  w a s  c o r r e s p o n d in g ly  c u t  
d o w n ,  a  c i r c u m s t a n c e  o f  n o  l i t t le  m o m e n t  i t  w i l l  b e  
r e a d i ly  s e e n , w h e n  it  is  r e c a l le d  t h a t  o n  m a n y  o f  o u r  
r o a d s  t h is  c o a l  t r a f f i c  is  n o r m a l ly  q u i t e  la r g e ,  w h ile  in  
h a r d ly  a n y  c a s e  is  i t  in c o n s e q u e n t ia l  in  a m o u n t .

T h is  s t r ik in g ly  a d v e r s e  s i t u a t io n  in  t h e  m o n t h  in  
1 9 0 8  w a s , n a t u r a l ly ,  r e f le c t e d  in  e x t r e m e ly  h e a v y  
lo s s e s  in  e a r n in g s , g r o s s  a n d  n e t .  A s  r e g is t e r e d  b y  
o u r  t a b le s ,  t h e r e  w a s  a  d e c r e a s e  o f  n o  le ss  t h a n  $ 3 0 , 
5 4 4 ,9 4 3  in  t h e  g r o s s  a n d  o f  $ 1 0 ,0 9 5 ,1 2 1  in  t h e  n e t .  
B u t  t h is  b y  n o  m e a n s  r e p r e s e n t e d  t h e  fu l l  a m o u n t  o f  
t h e  lo s s ,  a s  t h e  a g g r e g a te s  w e r e  b a s e d  o n  o n ly  1 5 3 ,0 0 7  
m ile s  o f  r o a d ,  w h e r e a s  t h e  t o t a l  r a i l r o a d  m i le a g e  o f  t h e  
c o u n t r y  w a s  c lo s e  t o  2 3 0 ,0 0 0  m ile s .  C a r e fu l  c o m p u t a 
t io n s  m a d e  b y  u s  la t e r  in  t h e  y e a r  in d i c a t e d  t h a t  f o r  
t h e  w h o le  r a i l r o a d  s y s t e m  o f  t h e  c o u n t r y  t h e  lo s s  in  
g r o s s  in  A p r i l  m u s t  h a v e  b e e n  n o  le s s  t h a n  $ 4 5 ,0 0 0 ,0 0 0  
a n d  t h e  lo s s  in  n e t  a b o u t  $ 1 6 ,0 0 0 ,0 0 0 .  C o m p a r e d  w it h  
t h is  s h r in k a g e  o f  $ 4 5 ,0 0 0 ,0 0 0  in  g r o s s  in  A p r i l  la s t
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y e a r ,  t h e  g a in  o f  $ 2 1 ,2 9 9 ,0 2 5  t h e  p r e s e n t  y e a r  o b v i o u s ly  
lo o k s  s m a ll .  I n  t h e  fo l l o w in g  w e  fu r n is h  a  s u m m a r y  
o f  t h e  A p r i l  t o t a l s ,  a s  r e g is t e r e d  b y  o u r  t a b le s  e a c h  
y e a r ,  f o r  a ll t h e  y e a r s  b a c k  t o  1 8 9 6 . I t  w il l  b e  n o t i c e d  
t h a t  in  th e  w h o le  o f  th is  p e r io d  t h e r e  w a s  b u t  a s in g le  
y e a r  t h a t  s h o w e d  a lo s s  in  g r o s s  u p  t o  1 9 0 8  a n d  o n ly  
o n e  y e a r  (s in c e  1 8 9 6 ) t h a t  r e c o r d e d  a d e c r e a s e  in  n e t .

A p ril. 
1800 _.
1897 ..
1898 ..
1899 .. 
1990 ..
1901 ..
1902 .. 
1902 .. 
1901 . 
1905 -
1900 ..
1907 ..
1908 .
1909 ..

Gross Earnings.

Year Year
G iven. Preceding.

5
,008,509 
,751,120 
1 12,100 

,257,881 
,077.47: 
,439,37 
,562,300 
,517,310 
798,874 
,800,721 
,998,401 
,884,383 
,513,535 
,700,783

49,760,803 
54,704,841 
55,427,918 
64,888,203 
08,213,028 
84,331,412 
91,391,101 
94.172,420 

100,535,597 
104,474,718 
104,598,565 
115,803,354 
105,058,478 
172,401,758

Increase or 
Decrease.

+  841,700 
+ 40,289 

+  8,015,248 
+3,409,084 
+  9,704,444 

+ 10,107,905 
+9,168,136 

+ 13,344,890 
—1,736,723 
+7,386,005 
+  5,399,830 

+27,021,029 
—30,544,943 
+ 21,299,025

N et Earnings.

Year  
G iven .

14,484,626
15,419,768
18,740,800
20,458,833
23,300,034
29,511,141
31,260,129
33,892,999
28,552,275
31,958,503
31.548,000
42.521,549
37,441,98901,032,891

Year Increase or 
Preceding. Decrease

S
14,657
14,974
15,695
19,119,
20,410,
24,975,
27,891,
29,788,
31,092,
30,192,
30 ,1 3 7 ,
33,639,
47,537
50,281,

+  +  3, 
+  1 
+  2. 
+  4, 
+  3, 
+  4,
+ i :
+ i , +  8 

— 10 
+ 11,

s
172,493 
445,612 
045,233 
339,229 
883,224 
535,945 
309,010 
104,109 
540,351 
706,018 
411,004 
882,437 095,121 
351,009

-Includes tor April 129 rouds In 1890; 127 In 1897; 134 In 1898- 124 In 1899
00; 127 in 1901; 120 In 1902; 109 In 1903; 90 in 1904; 90 In 1905- 91 in 190fl;

N o t e -
127 In 1900; 127 in laui; 120 in 1902; 109 In 1903; 90 In 1904; 90 In 1905- 91 in 1900: 
91 In 1907; 100 In 1908; 744 in 1909. Neither the Mexican roads nor the coal-mining 
operations ot the anthracite coal roads are Included in any ot these totals.

I n  t h e  c a s e  o f  t h e  s e p a r a t e  r o a d s  th e  s h o w in g  is  
m u c h  t h e  s a m e  a s  in  th e  c a s e  o f  t h e  g r a n d  a g g r e g a t e s .  
T h a t  is  t o  s a y ,  w h ile  th e  g a in s  a r e  la r g e  a n d  s u b s t a n t ia l ,  
t h e y  d o  n o t  a s  a  r u le  c o m e  u p  t o  th e  lo s s e s  la s t  y e a r .  
T h e  P e n n s y lv a n ia  R a i l r o a d  w i l l  s e r v e  f o r  p u r p o s e s  o f  
i l lu s t r a t io n .  T a k in g  a ll  t h e  l in e s  d i r e c t l y  o p e r a t e d  
e a s t  a n d  w e s t  o f  P i t t s b u r g h  a n d  E r ie ,  t h e  P e n n s y lv a n ia  
in  A p r i l  o f  la s t  y e a r  s u f fe r e d  a  lo s s  o f  $ 5 ,4 0 2 ,1 0 0  in  
g r o s s  a n d  a  lo s s  o f  $ 1 ,4 4 8 ,4 0 0  in  n e t .  T h is  y e a r ’ s 
A p r i l  r e t u r n  s h o w s  o n ly  $ 2 ,1 8 5 ,3 8 4  r e c o v e r y  o f  th is  
lo s s  in  t h e  g r o s s  a n d  $ 8 0 9 ,5 9 0  r e c o v e r y  in  th e  n e t .  
B e lo w  w e  b r in g  t o g e t h e r  a ll c h a n g e s  f o r  t h e  s e p a r a t e  
r o a d s ,  w h e t h e r  in c r e a s e s  o r  d e c r e a s e s ,  b o t h  in  t h e  g r o s s  
a n d  in  t h e  n e t ,  f o r  a m o u n t s  in  e x c e s s  o f  $ 1 0 0 ,0 0 0 .  
T h e r e  is n o  d e c r e a s e  in  t h e  g r o s s ,  i t  w ill  b e  s e e n , a b o v e  
th e  l im it  a n d  o n ly  o n e  d e c r e a s e  in  t h e  c a s e  o f  t h e  n e t .

PRINCIPAL CHANGES IN OROSS EARNINGS IN APRIL. 
In crea ses .

Pennsylvania---------------y % 2 , 18 5,334
N Y Central & Hud River a905,519 
Southern Pacific ............. 774,367
Baltimore fc Ohio___ _ _ 737,139
Atch Topeka fc Santa Fc 652,450
Missouri Pacific__ _____  608,100
N Y New Haven fc Hart. 542,782
Chicago & North Western 536,484
Missouri Kansas & Texas 481,007
St Louis & San Francisco 480,005
Chesapeake & Ohio_____ 464,381
Southern Railway.......... 441,920
Norfolk & Western_____ 419,223
Great N orth ern ...____  403,889
Clcve Cln Chic fc St Louis 400,547
Illinois Central_________  374,149
Chicago Burl & Quincy. . 307,022
Boston fc Maine____  . .  359,740
Louisville fc Nashville.. 348,425
Rock Island___________  330,043
Erie___________________  335,071
Lake Shore Sc Midi South 310,040
Philadelphia & Reading. 316,100
Pittsburgh & Lake Erie. 313,000
Union Paclllc-................. 308,794
Chic Mllw fc St Paul. . . 308,000
Denver & Rio Grande__  291,180

In crea ses .
Wabash............................  $288,703
Michigan Central_________  241,100
Chicago fc Eastern Illin. 227,714
Del Lack & Western___  220,941
Delaware fc Hudson___  208,207
Wheeling fc Lake Erie.. 190,283
Texas & Pacific__________  179,645
Internat fc Great North. 157,696
Pere Marquette______ . 147,271
Hocking Valley__________  144,681
Chic St Paul M fc O___  138,980
Kansas City Southern__  137,300
Duluth Mlssabe fc North 134,956
El Paso fc South West . 131,788
Cleve Lorain fc Wheeling 130,070
Mobile & Ohio___________  125,228
Mlnneap St P & S S M._ 125,155
Seaboard Air Line______ 122,387
Buffalo Roch fc Pitts__  121,982
N Y Chicago fc St Louis. 114,951
Chicago fc Alton____  _ 112,240
Northern Central._____  110,130
Plilla Balt & Washington 102 477
San Ped Los Ang fc S L. 100,108

Representing 51 roads 
In our compilation $17,723,971

N o te .— All the figures In the above arc on the basis of the returns Hied 
with the Inter-State Commerce Commission. Where, however these 
returns do not show the total for any system, we have combined the 
separate roads so as to make the results conform as nearly as possible to 
those given In the statements furnished by the companies themselves 

a These figures cover merely the operations of the New York Central 
Itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the Lake Shore, the “ Big Four,”  the “ Nickel Plate ” 
&c., the whole going to form the New York Central S ys te m  the result is 
a gain of $2,648,673.

//These figures represent the lines directly operated cast and west of 
Pittsburgh, Eastern lines showing 51,017,891 Increase and the Western 
lines $1,107,443; for all lines owned, leased, operated and con trolled  the 
result for the month Is a gain of $2,481,024.

PRINCIPAL CHANGES IN NET EARNINGS IN APRIL.
Pennsylvania.... ................
Baltimore fc Ohio. __
N Y Central fc Hud River
Southern Pacific________
Louisville & Nashville__
Rock Island____________
Philadelphia fc Reading. _ 
Chicago Mllw & St Paul. . 
Chicago Burl & Quincy.. 
Missouri Kansas fc Texas. 
St Louis fc San Francisco.
Chesapeake & Ohio______
Atch Topeka & Santa Fe.
Erie__ ______ ___________
Boston fc Maine_________
Great Northern.................
Chicago & Eastern Illinois
Del Lack fc Western.___
Pittsburgh fc Lake Erie.. 
N Y New Haven & Hart. .

In c rea ses .
;/$809,590

740.071 
<1604,339

504,106 
4 28,005 
403,989 
378,530 
305,301 
358,706 
296,204
290.071 
288,027 
202,329 
233,897 
223,490 
209.137 
204,710 
193,017 
189,315 
188,153

Delaware fc Hudson__
Norfolk fc Western____
Southern Railway__
Cleve Cln Chic fc St Louis 
Atlantic Coast Line.. _
Illinois Central_____  "
Hocking Valley. . . .  
Cleve Lorain fc Wheeling 
Seaboard Air Line. . . . .  . 
Buffalo Roch fc Pitts 
Minn St Paul fc S S M .. II
Pere Marquette____ ____
,San Ped Los Ang fc S L . 
Lake Shore & Mich South

In c r e a se s• 
$187,098
179.832 
179,314 
107,951 
154,843 
141,795
132.029 
130,1 19 
120,204 
117,010
114.030 
113,421
110.833 
103,515

Representing 34 roads 
In our compilation. $9,252,185

Missouri Pacific D ecrea se .
.$250,138

a These figures cover merely the operations of the New York Central 
itself. For the New York Central S y s te m , the result Is a gain of $1,404,068.

V These figures represent the lines directly operated east .anil west of 
Pittsburgh, the Eastern lines showing $437,103 Increase and the Western 
lines $372,427 Increase. For all lines owned, leased, operated and con trolled , 
the result again Is of $899,454.

A r r a n g in g  t h e  r o a d s  in  g r o u p s ,  i t  is  f o u n d  t h a t  e v e r y  
g r o u p  w i t h o u t  a n y  e x c e p t i o n  r e c o r d s  a g a in  in  t h e  g r o s s  
a n d  a ls o  e v e r y  g r o u p  w i t h o u t  a n y  e x c e p t i o n  a  g a in  in  
t h e  n e t .  T h e  r a t io s  o f  im p r o v e m e n t  v a r y  c o n s id e r a 
b l y ,  p a r t i c u la r ly  in  th e  c a s e  o f  t h e  n e t ,  a n d  s o m e  r o a d s ,  
n o w  t h a t  e a r n in g s  a r e  r e c o v e r in g  i n  s u c h  a  m a r k e d  
w a y ,  a r e  a lr e a d y  e x p a n d in g  t h e ir  e x p e n s e s  a n d  u n d e r 
t a k in g  r e n e w a l a n d  r e p a ir  w o r k  a g a in  o n  a r is in g  s c a le .  
T h e  r e s u lt s  b y  g r o u p s  is s e t  o u t  in  t h e  t a b le  w h ic h  w e  
n o w  p r e s e n t  .

SUMMARY BY GROUPS.

Section or Group—
1909.

A p r il  ' $
Group l (29 roads), New England. 9,714,929 
Group 2(141 rds.), East fc Middle. 49,615,615 
Group 3 (101 rds.). Middle West-- 26,531,334 
Groups 4 & 5 (155 rds.), Southern 24,128,951 
Groups 6 & 7 (119 rds.). Northwest 39,646,355 
Groups 8 fc 9 (147 rds.), Southwest 31,747,515 
Group 10 (52 rds.), Pacific Coast.. 12,376,084

Gross Earnings

1908.
8

8,659,805 
45,201,557 
22,193.048 
21,322,618 
30,041,669 
27,656,178 
1 1,386,823

In c . (+ ) cr 
D ec. (—).

8
+  1,055,004 
+  4,114,058 
+4,338,286 +  2,800,333 
+3,004,080 
+4,091,337 

+989,261

14.11
9.70

19.54
13.11 
10.C0 
14.79
8.69

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

Group No. 1 ...............
Group No. 2 ...............
Group No. 3 ........... .
Groups Nos. 4 it 5___
Groups Nos. 6 it 7___
Groups Nos. 8 it 9___
Group No. If).............

-M ileage—
-N e t  Earnings-

1909.
7,472

26,462
26,161
38,504
59,075
52,592
14,359

1908. 1909.
S

7,482 3,256,761 
20,378 16,715,404 
20,243 6,970,723 
37,485 7,788,824 
58,289 11,903,882 
51,788 9,368,750 
14,090 5,508,547

1908.
S

2,810,705
13,460,856
5,142,731
5,723,023

10,409,183
7,939,179
4,795,605

In c. ( + ) or 
D ec. (—).

$
+446,056 

+3,254,548 
+  1,827,992 
+  2,005,201 
+  1,554,699 
+ 1,429,571 

+ 772,942

%
15.82
24.21
35.54
30.08
14.90
18.01
10.12

Total ......................224,625 221,755 61,632,891 50,281,882 +11,351,009 22.57
NOTE.— Group I .  Includes all of the New England States.
Group I I . Includes all of New York and Pennsylvania except that portion west 

of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia.

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

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

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

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

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

A s  s t a t e d  b y  u s in  p r e v io u s  m o n t h s ,  w e  h a v e  
c h a n g e d  o u r  s y s t e m  o f  g r o u p in g  t h e  r o a d s  s o  as  t o  
c o n fo r m  w it h  t h e  g r o u p in g  o r  c la s s i f ic a t io n  a d o p t e d  
b y  t h e  I n t e r -S t a t e  C o m m e r c e  C o m m is s io n .  T h e  o n ly  
d e p a r t u r e  w e  m a k e  f r o m  t h e  C o m m is s io n ’ s  a r r a n g e 
m e n t  is t h a t  w e  h a v e  c o m b in e d  G r o u p s  4  a n d  5 , s o  as 
t o  b r in g  a ll t h e  S o u t h e r n  r o a d s  t o g e t h e r  u n d e r  o n e  
h e a d ; a ls o  G r o u p s  8  a n d  9 , s o  a s  t o  b r in g  t h e  S o u t h 
w e s t e r n  r o a d s  t o g e t h e r ,  a n d  h a v e  l ik e w is e  c o m b in e d  
G r o u p s  6  a n d  7 , th e s e  la t t e r  c o m p r is in g  th e  s y s t e m s  
r u n n in g  w e s t  a n d  n o r t h w e s t  o f  C h ic a g o ,  t h e  m ile a g e  
o f  m o s t  o f  w h ic h  s p r e a d s  o v e r  th e  t e r r i t o r y  c o v e r e d  
b y  b o t h  g r o u p s .  W e  d o  n o t  in c lu d e  a n y  o f  th e  C a n a 
d ia n  lin e s  in  o u r  f ig u r e s ,  e x c e p t  o f  c o u r s e  s o  m u c h  o f  
th e  s a m e  as  lie s  w it h in  t h e  U n it e d  S t a t e s  a n d  f o r  w h ic h  
r e tu r n s  a r e  fi le d  w it h  th e  C o m m is s io n .

T h e  c o n f in e s  o f  t h e  d i f f e r e n t  g r o u p s  a r e  in d ic a t e d  in  
t h e  fo o t n o t e s  t o  t h e  a b o v e  t a b le ,  b u t  i t  is  im p o r t a n t  
t o  n o t e  th a t  w h e r e  a r o a d  o r  s y s t e m  c o v e r s  m o r e  t h a n  
o n e  g r o u p ,  o r  o v e r la p s  in t o  o t h e r s ,  w e  h a v e  n e c e s s a r i ly  
b e e n  o b l ig e d  t o  p la c e  it  in  s o m e  p a r t ic u la r  o n e  o f  t h e  
g r o u p s ,  a s  n o  w a y  e x is t s  o f  d i v id in g  it  u p  a m o n g  t h e  
t w o  o r  m o r e  g r o u p s  w h e r e  i t  m a y  b e  lo c a t e d .  O u r  
p la n  in  s u c h  c a s e s  lia s  b e e n  t o  p la c e  th e  r o a d  o r  s y s t e m  
in  t h e  g r o u p  w h e r e  t h e  b u lk  o f  t h e  r e v e n u e s  is a p p a r 
e n t ly  o b t a in e d .  In  t h e ir  a n n u a l s t a t e m e n t s  t o  th e  
I n t e r -S t a t e  C o m m e r c e  C o m m is s io n  t h e  c o m p a n ie s  a r e  
r e q u ir e d  t o  s h o w  t h e  a m o u n t s  e a r n e d  in  e a c h  o f  th e  
g r o u p s ,  b u t  o f  c o u r s e  n o  s u c h  d iv i s io n  is a t t e m p t e d  in  
t h e  c a s e  o f  t h e  m o n t h ly  r e tu r n s .
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THE REPORT OF THE HUGHES COMMISSION ON 
SPECULATION.

T h e findings o f the co m m itte e  a p p o in te d  b y  G ov . H u ghes 
last D ecem b er  to  in stitu te  an in v estig a tion  in to  the fa cts  
re la tin g  to  sp ecu la tion  in  securities a n d  com m od itie s , an d  to 
rep ort on  ad v isa b le  chan ges in  the law  bearin g  on  the 
su b je c t , w ere m ad e p u b lic  on  W ed n esd a y . T h e  labors o f  the 
co m m itte e  d u rin g  the six  m on th s o f its w ork ings inclu d ed  
th e  in v estig a tion  o f all the loca l org a n iza tion s op era tin g  as 
ex ch a n g es , an d  th e ex a m in a tion  o f in d iv idu a ls  in a p osition  
to  assist it  in its p rob in g s .

O n the s u b je c t  o f  sp ecu la tion  in genera l, the C om m ission  
d ecid es  th a t  “ in som e  fo rm  it is a n ecessary  in c id en t o f 
p ro d u ct iv e  o p e r a t io n s ,”  an d  “ w hen carried  on in con n ection  
w ith  cith er c o m m o d it ie s  or securities , it tends to  s tea d y  their 
p r ice s .”  W hile, th e  c o m m itte e  expresses its co n v ic tio n  that 
m easures sh ou ld  be  a d o p te d  to  correct ex istin g  abuses, it is 
o f  th e op in ion  th at radica l changes in the m ech an ism  o f the 
S to ck  E x ch a n g e , w h ich  is now  so n ice ly  a d ju sted  th at the 
tra n sa ction s  are carried  on  w ith  the m in im u m  o f fr iction ) 
m igh t p r o v e  d isastrous to  the w h ole  co u n try . I t  declares 
th a t  it is u n q u estion ab le  th at on ly  a  sm all p a rt  o f the trans
a c t io n s  u p on  the E x ch a n g e  is o f  an  in vestm en t ch aracter, 
a n d  states th at a  su bstantia l p art m a y  b e  ch aracterized  as 
“ v irtu a lly  g a m b lin g .”  “ Y e t , ”  it a d d s , “ w e arc u n ab le  to  
see h ow  the S ta te  cou ld  d istin gu ish  b y  law  betw een  p rop er  
an d  im p rop er  tra n saction s, sin ce  the fo rm s an d  m ech anism s 
used are id en tica l. R ig id  sta tu tes  d irected  aga in st the latter 
w ou ld  seriously  in terfere  w ith  the form er. T h e  ex p erien ce  
o f  G erm a n y  w ith  sim ilar leg isla tion  is illu m in atin g . B u t  
the E x ch a n g e , w ith  the p len ary  p ow er  o v e r  m em bers an d  
th eir  op era tion s , cou ld  p ro v id e  c o rr e c t iv e s .”

W ith  regard  to  th e in corp ora tion  o f th e E x ch a n g e , the 
com m ittee  an n ou n ces th at n o  m em b er  is p rep ared  to  a d v o 
ca te  such  in corp ora tion , an d  a m a jo r ity  ad v ise  again st it.

P urchasing secu rities  on  m argin , the com m ittee  defines 
“ as leg itim ate a tra n saction  as a  purch ase o f a n y  oth er 
p rop erty  in w h ich  part p a y m en t is d e ferred , an d  it sees no 
reason  fo r  recom m en d in g  the ch an ge suggested  that m argin  
tradin g  be p ro h ib ite d .”  I t  be lieves th at in so fa r  as losses 
are d ue to  in su ffic ien t m argin s, th ey  w ou ld  b e  m ateria lly  
red u ced  if the cu stom a ry  p ercen tage  o f m argins w ere in
crea sed . In  pre feren ce  to  re com m en d in g  leg is la tion , it  urges 
u p on  the brokers to  d iscou rage  sp ecu la tion  u p on  sm all m ar
g ins, an d  u p on  the E x ch a n g e  to  use its in fluence to  p rev en t 
m em bers from  so lic itin g  an d  a ccep tin g  business on  a less 
m argin  than 2 0 % . T h e  p ra ctice  o f “ p y ra m id in g ” —‘-the 
using o f p ap er pro fits  in s to ck  tra n saction s as a m argin  fo r  
fu rther com m itm en ts— the co m m itte e  ad v ises, sh ou ld  b e  d is
cou ra g ed . T h e  com m ittee  d oes n o t  a d v o ca te  the p roh ib it ion  
o f  sh ort selling, this su b je c t  be in g  trea ted  in p art as fo llow s :

We have been strongly urged to advise the prohibition or limitation of 
short sales, not only on the theory that It Is wrong to agree to sell what 
one does not possess, but that such sales reduce the market price of the 
securities Involved. We do not think that It Is wrong to agree to sell some
thing that one docs not now possess, but expects to obtain later. Contracts 
and agreements to sell, and deliver In the future, property which one does 
not possess at the time of the contract, are common In all kinds of business. 
The man who has "sold short” must some day buy In order to return the 
stock which lie has borrowed to make the short sales. Short sellers en
deavor to select times when prices seem high In order to sell, and times 
when prices seem low In order to buy, their action In both cases serving to 
lessen advances and diminish declines of price. In other words, short 
selling tends to produce steadiness In prices, which Is an advantage to the 
community. No other means of restraining unwarranted marking up and 
down of prices has been suggested to us.

T u rn in g  its a tten tion  to  the s u b je c t  o f  “ co rn ers ,”  the c o m . 
m ittee  states th at th e S tock  E x ch a n g e  m igh t p rop erly  
a d o p t  a rule p ro v id in g  th at the G ov ern ors  shall have p ow er  
to  d ecid e  w hen a corn er  ex ists an d  to  fix  a settlem en t p rice , 
so  as to  re lieve in n ocen t p ersons from  the in ju ry  or  ruin 
w h ich  m ay result th ere from . T h e  m ere ex isten ce  o f su ch  a 
rule w ou ld , it b e liev es , ten d  to  p rev en t “ co rn ers .”  T he 
co m m itte e  a llu des to  testim on y  taken  on  the su b je ct  o f  re
c e n t  fa ilu res o f brok ers , w here it has been  d iscov ered  th at 
th ey  were in so lv en t fo r  a  lon g  p eriod  p rior  to  their p u b lic  
d ecla ra tion  o f fa ilu re , an d  w h ere, it sta tes , their a ctiv ities  
a fte r  their in so lv en cy  n o t  on ly  caused  g rea t loss to  their cu s
tom ers, bu t a lso  w ork ed  great in ju ry  to  ou tsid ers . F o r  cases 
o f  this k ind , it con ten d s , there sh ou ld  b e  a  law  a n a log ou s  to  
that fo rb id d in g  ban ks to  a cce p t  d eposits  a fte r  in so lv en cy  is 
k n ow n , an d  it recom m en d s a s ta tu te  m ak in g  it a m isde

m ea n or  fo r  a  b ro k e r  to  rece iv e  a n y  securities or  cash  fro m  
a n y  cu stom er  (e x c e p t  in liq u id a tin g  o r  fo r t ify in g  an ex istin g  
a c c o u n t ) , o r  to  m ak e a n y  fu rth er p u rch ases or  sales fo r  his 
ow n  a c c o u n t  a fte r  he has b ecom e  in so lv en t.

On th e  re -h y p o th e ca tio n  o f  secu rities , the com m ittee  de
clares th a t , so  fa r  as a n y  b rok er  pplies to  his ow n  use a n y  
secu rities b e lon g in g  to  a cu stom er, o r  h y p o th e ca te s  th em  fo r  
a greater a m ou n t than  th e u n p a id  b a la n ce  o f th e p urch ase 
p rice , w ith o u t  th e cu s to m e r ’s con sen t, he  is u n d o u b te d ly  
g u ilty  o f a  con v ers ion  u n der the law  as it ex ists to -d a y . 
W h en  a b rok er  sells th e  secu rities pu rch ased  fo r  a cu stom er 
w h o has p a id  th ere for  in w h ole  or  in p a rt, e x c e p t  u p on  the 
cu sto m e r ’s d e fa u lt, o r  d isposes o f th em  fo r  his ow n  ben efit, he 
sh ou ld  be  h eld  g u ilty  o f la rcen y , a n d  a sta tu te  to  th at e ffect 
is recom m en d ed . T h e  co m m itte e  also be lieves th a t  th e 
E x ch a n g e , w h ich  n ow  has a rule fo r b id d in g  a n y  m em ber  to  
deal o r  ca rry  an  a cco u n t  fo r  a c lerk  or  em p lo y e e  o f a n y  o th er  
m em ber , sh ou ld  ex ten d  the ru ling  so  as to  p rev en t dea lin g  
fo r  a cco u n t  o f a n y  clerk  or  su b ord in a te  e m p loy ee  o f a n y  b a n k , 
trust co m p a n y , insurance c o m p a n y  or  oth er  m on ey ed  co r 
p ora tion  or  ban ker.

In  th e ju d g m e n t  o f th e co m m itte e  th e S to ck  E x ch a n g e  
sh ou ld  a d o p t  m eth od s  to  com p el th e  filing o f  frequ en t s ta te 
m ents o f th e  financial con d ition  o f th e com p a n ies  w h ose  se
curities are listed , an d  sh ou ld  n o t ify  th e  p u b lic  th at these 
are op en  to  ex a m in a tion  un der p rop er  rules a n d  regu lation s. 
In  a d d itio n , it states, the E x ch a n g e  sh ou ld  requ ire  th at there 
be  filed  w ith  fu tu re  a p p lica tion s  fo r  listin g  a sta tem en t o f 
w h at the cap ita l has been  issued fo r , sh ow in g  w h at a m ou n t 
has been  issued fo r  cash , h ow  m u ch  fo r  p ro p e r ty , w ith  a 
d escrip tion  o f th e p ro p e r ty , & c ., an d  a lso  sh ow in g  w h at c o m 
m ission , if a n y , has been  pa id  to  th e p rom oters  or  v en d ors . 
T h e  u n listed  d ep a rtm en t, it th inks, e x c e p t  fo r  te m p ora ry  
issues, sh ou ld  b e  a b olish ed . T h e  E x ch a n g e  sh ou ld  a lso , 
the co m m itte e  d eclares, insist th at all tra d in g  b e  d on e  on  
the basis o f a  rea son a b ly  sm all u n it (sa y  100 shares o f s to ck  
or $ 1 ,000  o f b o n d s ), an d  sh ou ld  n o t  p erm it th e  offers or  b id s  
o f su ch  lots  to  be  ign ored  b y  traders o fferin g  or b id d in g  fo r  
larger a m ou n ts . T h e  com m ittee  d oes  n o t  con sid er  as w ise 
th e su ggested  a b o lit ion  o f th e S to ck  E x ch a n g e  C learing 
H ou se , b u t  su ggests th a t , in v iew  o f  th e va lu e  o f  “ c learin g  
sh ee ts ,”  th ey  b e  p reserved  b y  th e E x ch a n g e  fo r  at least s ix  
y ea rs . T h e  su m p tu ou s  eq u ip m en t o f  loca l b ra n ch  o ffices  
iff cr it ic ized , the ten d en cy  o f m a n y  o f  th em , th e  c o m m itte e  
states, b e in g  to  increase the lure o f the t ick er b y  th e te m p ta 
tion  o f  crea tu re  co m fo rts , an d  it expresses the o p in ion  
th at in vestors  m igh t w ith ou t m u ch  hard sh ip  be  com p e lled  
to  d o  business a t  the m ain o ffice s , an d  th at a  h a rd -a n d -fa st 
rule again st all b ra n ch  o ffices  in the c ity  m igh t w ell b e  
a d o p te d  b y  the E x ch a n g e .

C oncern ing  th e  C on solid ated  E x ch a n g e , th e rep ort  says: 
“ I t  is o b v io u s  th at its u tility  as a p ro v id e r  o f cap ita l fo r  en-' 
terprises is e x ceed in g ly  lim ited ; an d  th at it  a fford s fa cilit ies  
fo r  th e m ost in ju r iou s fo rm  o f sp ecu la tion — th at w h ich  at
tracts persons o f  sm all m ean s.”

In  its reference to  th e P ro d u ce  E x ch a n g e , the com m ittee  
states th at from  its ex am in ation  o f  the tra d in g  in m in in g  
stock s  recen tly  in trod u ced , it con clu d es  th at the la ck  o f  e x 
p erien ce o f  this b o d y  in this class o f  business has resu lted  
in a n eg lect o f  p rop er  safeguards to  the in v estor  an d  an u n d u e  
in c item en t to  sp ecu la tiv e  tra n saction s o f  a g a m b lin g  n atu re, 
an d  sh ou ld  n o t  be  to lera ted  on  the P rod u ce  E x ch a n g e .

W ith  regard  t o  its in q u iry  in to  th e o p e ra tio n s  o f the C otton  
E x ch a n g e , w h ich  it ch aracterizes as “ the w o r ld ’s clearing
hou se fo r  the s ta p le ,”  the com m ittee  in p art says: “ T h ere  ha ve  
been  in the p ast instan ces o f ex cessiv e  an d  u n reason a ble  sp ec
u la tion  u p on  th e C otton  E x ch a n g e , n o ta b ly  the S u lly  sp ecu la 
tion  o f  1904. W e  be lieve  there is a lso a great deal o f  sp ecu 
la tion  o f the g a m b lin g  ty p e . In  ou r op in io n , the C otton  E x 
ch an ge  sh ou ld  take m easures to  restrain , a n d , so fa r  as p os 
sib le  p rev en t, these pra ctices b y  d iscip lin in g  m em bers w h o  
engage in th e m .”

C om m en tin g  on  the N ew  Y o rk  C offee  E x ch a n g e , th e rep ort 
states th a t  it has accom p lish ed  its p u rp ose  to  crea te  s ta b ility  
an d  ce rta in ty  in tradin g  in a lea d in g  a rticle  o f c o m m e rce , 
an d  has m ade N ew  Y o rk  the m ost im p orta n t p rim a ry  co ffee  
m arket in the U nited  S ta tes . T h e  com m ittee  speaks com - 
m en d a b ly  o f  a rule p rov id in g  th at in case o f a  “ co rn e r ”  the 
o ffic ia ls  m ay  fix  a  settlem en t p rice  fo r  co n tra cts  to  a v o id  
d isastrous fa ilu res.
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j$|;As to the^Mercantile and Metal exchanges, the committee 
states that, although quotations of the products appertain
ing to these exchanges are printed daily in the public press, 
they are not a record of actual transactions among members, 
either for immediate or future delivery. It expresses the 
opinion that under present conditions these two exchanges 
do actual harm to producers and consumers, and that their 
charters should be repealed.

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

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

ITEMS ABOUTIBANKS.XBANKERS AND TRUST CO.’S.
— The public sales of bank stocks this week aggregatejonly 

7 shares, of which 5 shares were sold at auction and 2 shares 
at the Stock Exchange. The transactions in trust com
pany stocks reach a total of 23 shares.
S h a r e s . BANKS— N e w  Y o r k . L o w . H ig h . C lo se . L a st p revio u s sa le .

5 Chelsea Exchange Bank......  177 177 177 ---------- ------------------
*1 Corn Exchange Bank_______ 330 330 330 May 1900— 335 y3
*1 First National Bank________  800 800 800 April 1909— 800

TRUST COMPANIES— N e w  Y o r k .
7 Broadway Trust C o . . . ........ 143 H  143 H  143 14 May 1909— 141

16 Guardian Trust Co_________  143 142 142 May 1909— 165

* Sold at the Stock Exchange.
— In an opinion rendered on the 11th inst., New York 

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

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

q u o t e d  b y  t h e  A t t o r n e y - G e n e r a l ,  i n  w h ic h  i t  is  h e ld  t h a t ,  i n  
r e f e r e n c e  t o  t h e  d i s c o u n t  o f  n e g o t ia b le  p a p e r ,  t h e  t e r m s  
“ l o a n ”  a n d  “ d i s c o u n t ”  a r e  s y n o n y m o u s .

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

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

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

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

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

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

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

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

— The board of directors of the Trust Company of America 
of this city at its meeting held last Tuesday increased the 
quarterly dividend from 2 to 2 ^ % ,  thereby placing the
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stock upon a 10%  basis. The company occupies a very 
strong position, as is shown by its capital of $2,000,000, sur
plus of over $0,000,000 and deposits in the neighborhood of 
$30,000,000. Its officers are: Oakleigh Thorne, Presi
dent; John E. Borne, Chairman of executive committee; 
William H . Leupp and Heman Dowd, Vice-Presidents; 
H. B. Fonda, Treasurer; E . L. Judson, Assistant Treasurer; 
Frank L. Hilton, Secretary; Carleton Bunce and William 
J. Eck, Assistant Secretaries.

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

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

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

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

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

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

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

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

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

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

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

— The firm of E. D . Shepard & Co. of this city, against 
which an involuntary petition in bankruptcy was filed on

April 19, was adjudicated bankrupt by Judge Holt of the
U. S. District Court on the 11th inst. William Allen has 
been named as referee in bankruptcy to take charge of the 
further proceedings of the firm.

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

The Paterson National Bank of Paterson, N. J., shows 
a steady increase in its business during the past year, accord
ing to the statement published under the Comptroller’s call 
of April 28 last. Deposits on that date were reported at 
$2,129,312, as against $1,980,187 May 14 1908. This insti
tution, of which the Hon. John W . Griggs, former Governor 
of New Jersey and Attorney-General in President McKinley’s 
Cabinet, is President, has a capital of $300,000 and surplus 
and profits of $351,817. Associated with Mr. Griggs in 
the management of the bank are John S. Cooke, Vice-Presi
dent; Elmer Z. Halsted, Cashier, and Daniel II. Murray, 
Assistant Cashier.

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

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

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

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

— Action on the proposed unification of the New England 
National Bank and the Commonwealth Trust Co. of Boston 
will be taken by the stockholders of the first-named institu
tion on July 15. The specific matters to be acted upon are 
the reduction in capital of the bank from $1,000,000 to not 
less than 820O,0QO, and the ratification of the act of the 
directors in transferring its Milk Street business to the trust 
company. Controlling interest in the two institutions was 
acquired last month by George S. Mumford and his associ
ates; according to the Boston papers 3,500 of the 10,000 
shares of the trust company were taken over by the new 
interests, the price paid, it is understood, being $230 per 
share. In the case of the bank $200 per share was offered 
for a two-thirds interest. Following the acquisition of con
trol, Mr. Mumford became President of the trust company. 
The bank, after its partial liquidation, will, it is stated, re
move to Causeway Street and take over the business main
tained by the north end branch of the trust company.

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

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

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

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

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

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

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

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

— T h e  C o l u m b ia  N a t i o n a l  B a n k  o f  I n d i a n a p o l i s  h a s  t a k e n  
p r e l i m i n a r y  s t e p s  t o w a r d  i n c r e a s in g  i t s  c a p i t a l  f r o m  $300,000 
t o  $500,000.

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

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

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

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

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

p t a  n o t a r y  § U S o m m c v c i a l j ^ n o  U s l t j f o x u B
English Financial Markets— Per Cable.

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

London,
Week ending June 18. S'at.

Silver, per o z ................. .........d. 24 8-10
Consols, new , 2% p e r c e n t s - .  84 1-16

F or a ccou n t.......... ................... 84 3-16
French Kentes (In P a r te ).fr . 98.10
Am algam ated Copper C o____ 88 q
b A naconda Mining C o ............. 10%
A tch . T opeka & Santa F e .-C llS

Preferred................................... 108H
ISaltlmore & O h io____________ 122%

P referred____________________97
Canadian P acltlc........................ 188).)
Chesapeake A  O h io .....................c78%
Chicago Great W e s te r n .---------------- 4%
Chicago MUw. & S t. P au l___ 150%
D enver A  Itlo  G rande.............52

P referred ................................... 01%
Erie .............................................. 38

First p re fe rred _____ ________55
Second preferred .............................

Illinois Central..................  153%
Louisville A N ashville_______ 146
Missouri Kansas A- T exa s____ 44%

Preferred.......................... 75%
N at. K it. o f M exico, 1st pref. 55

Second p re fe rre d ___________26
N . Y . Cent. A Hudson ltlver 135M
N . Y . O ntario A  W estern____ 50%
N orfolk  A  W estern .......................03%

P r e fe r re d ................. .................89
Northern P ac lllc ........ ............... .157%
a P e n n s y lv a n ia ........ ................... 70
a Reading C o m p a n y .................. 80

a First preferred____________ 47
a Second preferred__________50%

R ock  I s la n d ...................................34
Southern P a c if ic ..................... c l3 4 %
Southern R ailw ay .......................32%

Preferred_____ ______________ 71
Union P a c if ic ................  198)6

P referred___________________100%
U . S . Steel C orpora tion _______ 63%

Preferred_____ _____________ 127%
W abash ______________________ 22%

P referred____________________ 56%
E xtended 4 s ________________ 80

M o n . Tucs. W ed . Thlirs.24 1-16 24 2 4 % 2 4 %84 3-16 84 3-16 84H 8 4 %
3 4 % 8 4 % 84 3-10 84 5-198.15 98.10 97.45 97.47)88 8 7 % 8 6 % 85
10% 10 % 10% 10

117% 117% 116)4 116%
103% 108 108)4 107%122 121% 120 120
0 6 % 9614 96)4 0 6 %188% 188 186)4 180)1
7 8 % 7 8 % 77 7 7 %

4 % 4 3 % 3 %
15 0% 159)4 158 157%
5 2 % 52 52 5291 0 1 % 91 91
3 7 % 3 7 % 3 6 % 36)4
5 5 % 5 5 % 54 54)4
4 4 % 44 % 44 43)4

153% 153 152 152
146% 14 6% 145% 145%

44 % 44 4 3 % 43
7 5 % 7 5 % 7 5 % 7 5 %
5 4 % 5 2 % 52)4
2 5 % 2 5 % 25 24 %

13 5 % 135% 134% 137 %
5 6 % 56 55 5 5 %
0 3 % 0 2 % 02 92)489 89 89 89158 157 155 155
70 70 69 % 70
7 0 % 80 70 7 8 %
47 47 46% 46 %
5 0 % 50)4 5 0 % 50)4
34 33 % 32)4 3 2 %

134 133)4 Cl3iq 131%
32 3 2 % 3 15 < 32
71 7 1 % 7 0 % 7 0 %

10 0% 191) 190)4 19614
10 0% 100)4 0 0 % 0 0 %

7 1 % 7 0 % 68)4 6 8 %
12 3% 128% 126% 126%
2 2 % 2 4 % 2 3 % 23%
5 3 % 6 2 % 61 01%
8 0 % 82 81 80)4

F rl.
24
84 5-16 

i 8 4 %
I 97.42)6 

8 3 %
9V, 

lion  
107%
119%
07

135%
7 7 %3

155%
5 0 %
0 0 %
3 5 %
5 3 %
44

150%
145%
4 2 %
75
53  
2 4 %

135%
54  
92 
89

154%
60 %
7 7 %
46 %
5 0 %
31

131%
3 0 %
6 0 %

105%
0 0 %
6 3 %

125%
2 2 %
5 3 %
80

a Price per share, b £  sterling, c Ex-dlvldend.

( f t j o w t t m x t a l  a n d  i y i i s c c l L t u e  c u t s  s t e r n s

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

Receipts at— F lo u r . W heat. Corn. Oats. Barley. R ye-

Chicago___
Milwaukee..
Duluth........
Minneapolis.

bbls A 0 6 lb s. 
99,352 
41,825 

106,000

bush. 60 lbs. 
15,600 
02,700 
29,029 

729,650 
32,500

bush. 56 lbs. 
2,043,700

97.900 
13,702

140,040
77.900

bush. 32 lbs. 
1,374,800 

193,500 
56,620 

242.960 
18,000

bush. 481 hs. 
384,000 
89,700 
41,053 

147,050

b u .56 lbs.
13.000
15.000 
4,471

13.136
63,300 19,011 33,743 _____

Cleveland ..  
St. Louis...
Peoria ........
Kansas City.

814
28,040
31,650

2,049 
71.605 
11,000 

163,750

100,737
514,525
214,752
248,600

103,649 
241,600 
159,000 
72,000

0,250
10,400
30,000 7.000

Tot.wk.'OO 
Same wk. ’08 
Same wk. ’07

307.681
339,973
363,399

1,181,783
2,068,260
3,113,976

3,470,867
3,581,170
7,069,938

2,495,872
2,310,517
3.213,512

708,453
003,114
529,774

52,607
51,403
74,623

Since Aug. 1 
1908-09... 
1907-08... 
1906-07...

17,961,113
16,262,169
18,626,769

205,909,077
198,050,107
220,937,878

133,695,839
161,078,559
192,558,530

140,885,851
109,725,226
183,577,240

77,198,519
59,531,467
04,563,391

6,020,0106,328,520
522,074

Total receipts of flour and grain at the seaboard ports for 
the week ended June 12 1909 follow:
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Receipts at—
New York_____
Boston________
Philadelphia___
Baltimore______
Richmond.........
New Orleans *__
Norfolk________
Galveston______
Mobile_________
Montreal.............

Flour,
bbls.

112,219
19,981
45,170
33,967
4,282

25,514
714

’ 3,256
24,420

209,553
321,080

W heat,
bush.

187,900
30,194
32,882
2,034
9,440

808,229

Corn,
bush.

43,875
42,040
10,200
56,259
32,870

129,500
" if,666 

2,000 
27,948

Oats,
bush.

303,825
71,309
89,857
20,407
29,206
42,000

Barley,
bush.

41,550
2,900
3,000

R ye ,
bush.
1,150 X a n te o] C om pa n y.

197,130 21,768
354,298
248,510

819,794
547,845

69,218
120,502

1,150
22,187

Total week------  209,553 1,130,679
Week 1908........._ 321,086 2.011,376 ______  „ „  __ __
Since Jan. 1 1909. .6,649,920 30,331,020 25.653!221 21,174'o67 3741723 32§!l95 
since Jan. 1 1908.-7,687,736 33,520,813 24,287,722 17,910,238 2335,289 1000,409

n?*; Include grain passing through New Orleans for foreign ports on through bills of lading.
1 he exports from the several seaboard ports for the week 

ending June 12 1909 are shown in the annexed statement:
Exports from—

Now York..........
Boston . . .

W heat,
bush.

116,503
43,913
17,978
38,414

1,875

557,381

Corn,
bush.

10,041
Flour,

bbls.
45,280
5,099

42,510
5,291
7,469
4,156
3,250

45,520

Oats,
bush.
5,318

R ye ,
bush.

7,735

B a rley,
bush.

29,646
P eas,
bush.

Philadelphia___
Baltimore.-. 1,100 

1,200 
17,500
2,000

.......... ........ ........
New Orleans___
Galveston___
Mobile-.............
Montreal...........

245
: : : : :

37", 571

185

Total week___ 776,061 31,841 159,289 5,563 7,735 67,127 185Week 1908_____ 1 ,550,275 43,854 178,622 8,787 9,659 40,948 3,78.3
_ The destination of these exports for the week and since

R ailroads (Steam ) C ontinued .
Carthage Watertown A Sackett’s Harbor 
Central R R . 0/  iV. j , (quar.)
Chesapeake & Ohio (quar.)_~_~.........
Chic. A Alton, pf. A prior lien A partl’c'lp’  
Chicago Burlington & Quincy (quar.) 
Chicago & Eastern Illinois, pref. (quar ) 
Chicago Indianapolis A Louisville com ’ Preferred

1 1908 is as below:
-------- F lour--------

Since 
J u ly  1 

1908. 
bbls. 

5,002,019 
2,144,202 

634,603 
1,370,261 

75,549 
348,577

W eek
Fxports lor week and Jun e 12. 

since J u ly  l to— bbls.
United Kingdom___  99,247
Continent_________  11,020
South A ('ent. Amer. 11,957
West Indies............  33,465
Brit. North Am. Cols. 3,000 
Other Countries......  ........

W eek  
June 12.

bush.
047,562
126,627

1,875

-C o r n -
Slncc s in ce

J u ly  1 W eek J u ly  1 
1908. J u n cV l. 1908.
hush. bush. bush.

58,032,902 ........ 15,953,344
46,739,404 ____  13,039,800

470,477 6,830 68,919
17,710 24,393 1,165,248
.................... - 9,512
75,303 618 69,044

Chicago & North Western, common
Preferred (quar.)___________

Chic. R. I. & Pacific (quar.)____
Chicago *  Western Indiana (quar)..........
Cln. New Orleans A Texas Pacific com”
Connecting (Philadelphia)........ "
Delaware A Hudson Co. (quar.)
Delaware RR_____________
Delaware River R R . A Bridge I III” ” "
Denver & ltlo Grande, pref____
Detroit A Mackinac, preferred.-” ” ” '
Fa st P en n sylv a n ia_______________ *”
Greene RR., guar___________ III”
Hocking Valley, common and preferred’ 
Interborough Rapid Transit (quar.)..’
Joliet A Chlcayo, guar, (qua r.)__
Lake Shore A- Michigan Southern

Per
Cent.

Guaranteed stk. (Mich. Sou. & N.In’d'.)
Lehigh V alley, com m on ...... .....................

Com m on (extra)
P referred ___________________

Little Schuylkill Nav., HR. & Coal
Louisville A X a shvlllc_____ ____ ____ I
Manhattan, guaranteed (quar.) (No. 101)
Michigan Central........... ........... ...........
Minneapolis & St. Louis, preferred__
M obile <t- O hio_______________________
Morris A; Essex, guar
N. Y. Central A Hudson River (quar.).. 
New York & Harlem..................... .........

-r J o 7 m ------- iio'fioii L 271 776,064 105,341,856 31,841 30,905,867lot.il 1.107-08.........178,622 11,088859 1,550,275 109,073,788 4.3,684 45,878,254
The world’s shipments of wheat and corn for the week 

ending June 12 1909 and since July 1 in 1908-09 and 1907-08 
are shown in the following:

Fxports.

North Amer. 
. Russian.. 
Danublan 
Argentina 
Australian 
Oth. countr’s

W eek  
Jun e 12
Bushels.
1.766.000
3.888.000

232.000
2.656.000

344.000
1.784.000

Since 
J u ly  1.
Bushels.

160,954,700
80.248.000
34.104.000 

109,228,000
32.520.000
23.750.000

Since 
J u ly  1.
Bushels.

175.578.000 
62,222,000
26.920.000

107.216.000
11.132.000
25.374.000

Total----- 10670000 440,804,700 408,412,000 5,456,000 149,567,900 169,740,000

W eek  
June 12.
Bushels.

68,000
408.000
980.000 

3,994,000

Since 
J u ly  1.

Bushels.
30,494,400
18.872.500
30.067.500
70.133.500

Since 
J u ly  1.
Bushels.

41.471.000
24.729.000 
46,01 l.ouo
57.526.000

I he quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows:

W heat. Corn.

United
K ingd om . Continent. Total.

United 1
K ingdom . 1 Continent. Total.

June 12 1909.. 
June 5 1909.. 
June 13 1908..

Bushels
27.040.000
27.600.000
22.560.000

Bushels.
13.760.000
13.120.000
14.640.000

Bushels.
40.800.000
40.720.000
37.200.000

Bushels, i Bushels.
9.010.000 12,070,000
9.095.000 11,390,000
7.735.000 10,115.000

Bushels.
21,080,000
20.485.000
17.850.000

For other tables usually given here, see page 1569.

Auction Sales.— Among other securities the following, not 
regularly dealt in at the Board, were recently sold at auction 

By Messrs. Adrian II. Muller & Son:
Slocks.

185 Metropolis Securities Co. of
New York......... .......... $7500 lot

5 Chelsea Exchange Bank___. 177
10 I.colastlc of Maine______ $250 lot

100 Union Kerry Co. of New York
arid Brooklyn____________ 25%

7 Broadway Trust Co...........143%
100 United Copper Co., preferred. 35% 
100 City <fe Suburban Homes Co. 91 
33 City Investing Co., preferred. 98%
10 Guardian Trust Co........... .. 142
20 Elliot Klsher Co., com___$105 lot

2,000 Bay State Gas Co.................. 15-16
320 Havana Tobacco Co., com . 11% 
60 Havana Tobacco Co., pref 24% 

300 Monarch Mining Co..Arizona
$10 each-------------- $2 lot

Bonds.
$15,000 United Breweries Co., Chi

cago, 111,, 6% note, duo Sept. 171911.................................. _ .I ;  72
$10,000 United Breweries Co., Ciii- ’  

cago, III., 6% note, due Sept. 171912. 71$24,000 United Breweries Co., Chi
cago, 111., 1st M. 6s, 1028, F. A A.

$20,000 State of Arkansas (Ark 
Cent, lty.) 7s, due April 1900.
April 1873 coupons on.........  509 i0t

$300 Jackson (Mich.) Consol. Trac*
Co. 1st 5s, 1934, M. A N______ ' 90

$1,000 N. Y. Fire Protection Co. 1st
4s, 1954, M. A S......... ........... .. 72

$5,000 Albany A Hudson RR. 1st 
5s, 1943. Mch. 1908 coupons on. 38

DIVIDENDS.
The following shows all the dividends announced for the 

future by large or important corporations:
D iv id en d s  a n n o u n ce d  th is  w eek  a re  p r in ted  in  i ta lic s .

N am e of Com pany.

Railroads (Steam).
Alabama Great Southern, ordinary stock
Albany A Susquehanna, guar................
Allegheny it: Western, guar______ _____
Atch. Topeka A Santa Fe, pref. (No. 22).
Atlantic Coast Line RR., common.........
Beech Creek, guar, (quar.)....................
Belt lty. of Chicago (quar.)....................
Boston A Albany (quar.)_____________
Boston A Lowell......................... ..........
Boston A Maine, com. (quar.) (No. 175)
Boston Revere Beach A Lynn.................
Canada Southern............... .....................

Per
Cent.

When
Payable.

2 June 26
4% July 1
3 July 1
2% Aug. 2
3 Julv 10
1 July 1
2 June 30214 June 30$4 July 2
1% July 1
3 Julv 1
1% Aug. 2

Books Closed. 
D a ys Inclusive.

Holders of rcc. 
Holders of rec. 
Holders of rcc. 
Holders of rec. 
June 23 to 
Holders of rec. 
Not closed. 
Holders of rec. 
May 16 to 
Holders of rec. 
Holders of rec. 
Holders of ree.

June 1 
Juno 15 
June 21 
June 30 
July 11 
June 23
June 5a 
May 22 
June In 
June 15 
June 30

N. Y Lack. A Western, guar, (quar.)___
N . V . N ew  Haven A Hartford (quar.)___
Northern Central (No. 89)_______ ____
Philadelphia Baltimore A Washington..
Reading Company, common........................

F irst P referred .....................................
St. Louis A San Francisco—

Chic. A E. 111., com. stk. trust certfs-.. 
Chic. A E. III. pref. stk. tr. ctfs. (qu.). 
K. C. Ft.S.AMcm., pref. tr. certs.(qu.)

St. Louis Southwestern, pref. (No. 1)___
Southern Pacific, com. (quar.) (No. 11).

Preferred (No. 10)...............................
Southwestern R R . (Georgia).......... .............
Union Pacific, common (quar.) ____
Valley RR. (N. Y.), guar........................
Vermont Valley............. ........................

2%
2
1
2
2
1%
1%2
3%
2
1
1%
2%2
2%4 
2
2%
2%3
3
2
2%
1%
6
6
2
l
5
2%
3
1 %3
2%
2%3%
1%5

W hen  
Payable. 1

Books Closed. 
D a ys Inclusive.

Street A Electric Railways.
Am erican CUlcs R y . A Light, com

Preferred (quar.) (N o . 12)______
Athens (G a .) Electric R y . ,  common 

Preferred
Auburn A Syracuse El. RR., pref. (qu) 
Bangor Ry. A Elec, (quar.) (No. 16)___
Boston  A  W orcester E lectric C os ., pref
B rooklyn  R apid Transit (q u a r .)...............
Chicago C ity R ailw ay (quar.)
Columbus (O .) Railw ay A  Light (quar.)
Continental Pass. R y .,  Philadelphia ..........
H alifax E l. T ram w ay, L td . (q u .)(N o .5 0 ) 
Indianapolis Street R y  
Lancaster Co. R y . A  Light, com

Preferred (qu a r.)___________________
Louisville T raction , com m on  (q u a r . )___
Manila E lec. R R . A I.tg . Corp. (q u a r .) . 
Massachusetts E lectric Cos., preferrea 
Nashville Railw ay A L ight, com . (N o 1 ) 
Omaha A Council B luffs S t. R y . ,  com ' '

Preferred (quar.)..................................
Philadelphia Com pany, common (qua r.). 
P o r tIa n d (O re .)I ty .,L .A P .,p f.(q u .)(N o .l2  
Puget Sound E lec t/le R y . ,  pref. (N o . 7 ) .
Reading T ra ctio n_________ ________
Ridge A v e . Pass. R y .,  I'hU a. ( q u a r .)__
S t. Jos. R y .,L . .I I t .A P .,p f . (q u .)  (N o. 27) 
Sao Paulo Tram w ay, Light A  P ow . (quar.) 
Syracuse Rapid Transit, pref. (qua r.). 
Thirteenth ,0 Fifteenth Streets P ass.,P htla
T oron to  R y . (q u a r .)______________________
T rl C ity Railw ay A  Light, pref. (quar.)__
T w in  C ity R a p . T r ., M inn., pref. (q u .)
Union Passenger R y .,  P hiladelphia____
United Traction, Pittsburgh, preferred . .
U nion T raction , Philadelphia_____ ______
United T rac. A  E lec .. Providence (q u .) 
Washington Water Power, Spokane (quar.)
W est End s t . ,  B oston ,p re f______________
W est India Elec. C o .. Ltd. (quar.) (N o . 6)
W est Philadelphia Passenger R y ________
W heeling Traction.................................
W innipeg E lectric R y . (qu ar.) ...............

Banks.
Am erica, Bank o f ....... ................. .........
Butchers' A  Drovers' N ational_______
Chase N a tio n a l_________ „ ___________
Chatham National (quar.) (H o . 154 )_____
Chelsea Exchange (quar.)______________
Chemical National (bi-m onth ly)_______ ’
Citizens’ Central National (qua r.)_______
Coal A  Iron National (q u a r .)_ ............ ..
Colonial (quar.)_____________________
C olu m b ia .... ..........................................
First National (quar.)______ _________
First Security C o. ( q u a r , ) . . . ......... .......
./ e ffe r so n ____________ ____ _________
Mechanics' National (q u a r.)________ _
Mercantile N ational............................. .............
MctropolUan (qua r.)_________________
M ontauk (B ro o k ly n ).......... ..............................
M utual....................................... ...........  ..........
New Y ork  C ounty National (N o. 114)I . .
North Side, Brooklyn (N o . 3 0 )___________
People's (N o . 116)___________________
P henlx N ational.................... .................
R o y a l ........... ..... ................... .......... .......
Stale _......... ............ .......................... . _
W est S id e ...............................................

T rust Com panies.
Brooklyn (quar.)________ ____________
Columbia (quar.) ................ ...................
E m pire ..................................................
Equitable (q u a r .)_ ..............................................
F i d e l i t y .................. .................. ............
Fifth Avenue (q u a r . ) . .................................... ..
Fulton (N o . .34)........................ ............................
Guaranty (q u a r .) ................................................

H u d s o n ...................................... ....................... _.
Law yers T itle  Ins. A  T rust (q u .)(N o .4 3 ) 
Long Island Loan A  T r .,  B k lyn . (q u a r .)..
M anhattan.............  ........... .......... .........

E x tr a ..................................

June
Dig.
June
July
July
July
June
June
July
July
luly
June
June
June
June
July
June
July
July
July
June
July
July
luly
July
Aug.
July
July
luly
July
Aug.
July
July
July
June
July
July
July

June 23 
July 19 
June 14 
June30a 
July 2 
June 16 
June 14 
June 14 
June 4 
June 4 
June 18

Holders ol rec.
Holders of rec.
Holders of rec.
Holders of rec.
June 26d to 
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Not closed.
Holders of rec. June 12 
Holders of rec. June 20 
Holders of rec. May 29 
Holders of rec. June, la 
Holders of rcc. June 16 
June 27 to July 5 
June 16 to July 2 
Holders of rec. July 10 
Holders of rec. June 14 
Holders of rec. June 30 
Holders of rec. June 17 
June 26 to July 6 
Holders of rec. June 30 
Holders of rcc. June 30 
Holders of rec. June 26 
Holders of rec. June 26 
Holders of rcc. June 26 
June 23d to jnly 14 
luly 21 to Aug. 10 
June 12 to June 23 
Holders of rec. June 30 
Holders of rec. June 30 
Holders of rec. June 19 
Holders of rec. June 10 
Holders of rec. June 21 
Holders of ree. June 15July Holders of rec. June 152 June 3' 1 Holders of rec. June 154 July 1, Holders of rcc. June 30

2 June 3i Holders of rcc. June 02 Aug. Holders of rec. July 152 Sept. 1( Holders of ree. Aug. 24
6 July June 17 to July 1July ] June 17 to July 11 July ] June 17 to July 12 July 15 July 7 to July 15July 1
3% July 15 Holders of rec. June30a
2% July 3 June 16 to July 4
2% July 1 Holders of rec. June 5a

*% July 1 Holders of rec. June 22
5 July 1 June 22 to June 30

1 July 1June 22 lo July 1
1% July 1 June 22 to July 1
3 July 1
3 July 1
m July 15 Holders of rec. June 30
1 y* July 1 June 21 to July 1

$i July 1 Holders of rcc. June 23a
1 July 1 Holders of rec. June 9
1% June 30 June 8 to June 12

Ml July I Holders of rec. June 15
$3 June 30 Holders of rcc. May 29

1% July 2 June 21 to July 2
3 luly 1June 21 to June 30
2% J une 30 June 26 to June 29
VA June 30 June 26 to June 291 July 1 lune 11 to Julv 11 July 1 Holders of rec. June 15
1% July 1 Holders of rec. June 21 luly 1 Holders of rec. June 192 July 1 June 20 to June 30
1% July 1 June 20 to June 301% Aug. 2 Holders of rec. July 1
1% July 1 Holders of ree. Junel5«3 July 1 Holders of rec. June 21
1% July 1 June 16 to July 13 July 1 June 16 to July 1
1% luly 1 Holders of rec. June 15
2% July 1 Holders of rec. June 21
1% luly 1 Holders of rec. June26a$6 July 1 June 20 to July 1
1% luly 2 Holders of rec. June 15
1% luly 1 Holders of rec. June22a1% luly 1 Holders of rec. June 15

54.75 July I lune 16 to June 302% July 20 Holders of rec. July 103 luly 1 Holders of rec. June 9
1% luly 1 June 16 to July 11% July 1 Holders of rec. June 19$2 luly 1 Juno 23 to July 1
1% July 2 June 25 to July 2$5 July 1 lune 16 to June 301 luly 15 luly 2 to July 152% luly 2 June 20 to June 30

13 luly 1,.lune 19 (0 .July 13 luly 1. une 18 to June 303 luly 1 Iolders of rcc. June 301 .1 uly 1 une 24 to June 302 uly 1 , une 26 to June 30
2% luly 1 .bme 26 to June 10
1% uly 1 Iolders of rec. June 28
2% uly 1 Iolders of ree. June 9a2 Yi uly 1 Iolders of rec. June 196 ruly 1 une 17 to June 30July

July
July
July
luly
July
July
July
July
July
July
July
July
July
July
July
June
July
June
July
June
July
June
July
July
July
July
July

Holders of rec. June 30 
Holders of rec. June 30 
Holders of rec. June 17 
Holders of ree. June 19 
June 27 to June 30 

to 
to 
to 
to 
to 
to 
to

June 20 
June 16 
June 23 
June 26 
June 16 
June 22 
June 30 
Holders of rec 
June 12 to

June 30 
July 1 
June 30 
Julv 1 
July I 
June 30 
July 1 
June 30 
June 30

June 18 to July 1
Holders 
June 27 
June 27 
lune 26 
June 24 
Holders 
Holders 
Holders 
Holders 
June 17 
Holders 
June 3 
June 3

of rec. 
to 
to 
to 
to

of rec. 
of rec. 
of rec. 
of rec. 

to
of rec. 

'to 
to

June 22 
June 30 
June 30 
June 30 
June 30 
June 29 
June 21 
June 30 
June 29 
July 1 
June 19 
July 1 
July 1
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Per
Cent.

W hen
Payable.

Books Closed. 
D a ys Inclusive.

5 rune 30 rune 25 to June 30
5 . une 30 , une 25 to June 30
6 , uno 30 une 19 to June 30
5 . uno 30 . une 25 to June 30
I X  •uno 30 . une 16 to June 30
8 une 30 une 25 to June 30
1 uly 1 Ioiders of rec. June 30
6 une 30 lolders of rec. June 28
5 une 30 Ioiders of rec. June 22
2 X une 30 lolders of rcc. June 21

12J4 uly 10 uly 7 to July 11
25 luly 1 lune 20 to June 30

I X June 30 Juno 23 to June 30
I X July 1 Holders of rec. June 19
I X July 1 Holders of rec. JunelOn

X July 1 June 4 to June 24
I X July 1 June 4 to June 2 1
2 July 1 June 11 to July 11 20
3 July 1 Holders of rec. June 15
3 luly 1 Holders of rec. May 29
I X July 1 Holders of rec. Junel9a
I X July 1 Holders of rec. Junel9a
I X July 1 June 20 to July 1
2 July 1 Holders of rec. June 15
I X June 30 June 24 to June 30
1 July 15 June 26 to June 30
I X July 1 June 12 to June 20
5 July 1 Holders of rec. June 15
I X July 1 Holders of rec. Juno 15
I X July 2 Holders of rec. June la
2 X June 30 June 17 to Juno 30
2 July 15 Holders of rec. June 30
I X July 1 Holders of rec. June 15
1 July 15 Holders of rcc. July 10
I X July 15 Holders of rcc. July 10
2 X July 1 Holders of rec. Juno 23
2 July 15 Holders of rec. June 25
US July 1
2 X July 1 Holders of rec. June 30

) I X July 1 Holders of rec. June 15
to June 22 Holders of rec. May 22

- I X July 1 June 15 to June 30
> i x July 1 Holders of rec. May31a

I X July 1 Holders of rcc. June 15
I X July 15 July 1 to July 15
I X July 15 July l to July 15
I X July 1 Holders of rec. June 10

) 2 July 1 Holders of rcc. June 14
I X July 1 Holders of rec. June 14
2 Juno 30 June 27 to June 30
I X July 1 Holders of rcc. June 25
1 July 10 Holders of rcc. June30a
I X Juno 30 Holders of rec. JunelOa

) 2 July 1 June 20 to July 1
1 July 15 Holders of rec. July la

- 1 July 2 June 19 to Julv 1
- I X July 1 Holders of rec. Junel5a
-  I X July 26 Holders of rec. July 15

i x July 1 June 20 to ...........
2 X July 1 Holders of rec. June 1
I X July 1 Holders of rec. June 1

. 4 July 1 Holders of rec. June 28
) X July 1 Holders of rec. June 24
) 3 July 1 June 20 to July 1
- \ x July 1 Holders of rec. June 19

$2 July 15 Holders of rcc. June 3
- I X July 1 Holders of rec. June 24
- I X July 1 June 16 to July 1
) 2 X July 1 June 19 to July 1
- 3 July 1 Holders of rcc. June 12
- 1 Sept. 1 Aug. 11 to Sept. 1

I X Aug. 2 July 11 to Aug. 2
- X July 15 Holders of rcc. July la
- I X July 1 June 19 to July 1
> X July 1 Holders of rcc. June 19

1 July 1 Holders of rcc. June 15
- 3 July 20 July 2 to July 20
- 1 July 20 July 2 to July 20
. 1 July 1 Holders of rcc. Junel2a
- 1 July 1 Holders of tec. Junel2a
- 2 X June 36 June 16 to June 20
- -2X June 3(1 June 13 to June 30
- 1 July 1 Holders of rec. Junel8a
- i x July 1 Holders of rec. JunelSa
- i x Aug. 2 July 18 to Aug. 2
- It* July If) Holders of rec. June28a
- I X June 36 June 11 to June 30
) I X July 1June 12 to June 15
) i x June 3C June 25 to June 30
- I X July 2 June 20 to July 2
.  2 July i June 20 to July 1
-  i x Juno 21 June 13 to June 21
. :* 21.

July 20 July 1 to July 14
- I X [July 1 Holders of rcc. Junel5a
- i x June 15 Holders of rec. Juno 5

July 1
July 15 Holders of rec. June 30

- 2 X June 3( Holders of rec. June 232 July 15 Holders of rcc. June30a
- 1 Yi 15

July If Holders of rec. July 3a
June 21 May 23 to June 2

- I X June 2! June 9 to June 21
.  3 July 15 Holders of rec. July 5

9) I X July . Holders of rec. June 21
- -  Mr luly Holders of rec. June 21
-- 2 X June 31 Holders of rec. June 15June 3( Holders of rec. June 15

. 2 July Holders of rec. June 9
.) I X June 15 Holders of rcc. June 10
- I X July Holders of rec. June 15a

-  2 X July 1£ July 1 to Julv 15
. 1 July 2( Holders of rcc. July 7
- I X July Holders of rcc. June 17
. 4 .June 3( Juno 26 to June 30

3 Juno 3( June 22 to June 30
. 3 X July June 20 to Julv 1
.  i x July Holders of rec. June 12
- ix July June 19 to July 22

1) l July 15 Holders of rcc. June 30
- I X July : June 17 to Julv 1
.  2 July 1£ Holders of rcc. June 26
.. 2 July If Holders of rec. June 30
- 2 July Holders of rcc. June 12
- I X July 1 Holders of rcc. Juno 12
.  1 July Holders of rec. June 21

.. I X July Holders of rec. June 21
- I X July Holders of rec. Juno 10
. in July June 20 to July 1

-  X June 3( June 11 to June 30
. .  50c. July 1. June 24 to July 1
- 50c June 3( June 19 to June 30
.. 2 July 1. July 1 to July 21
- I X July : Holders of rec. Juno 10

.. X July l. Holders of rec. Juno 19
. 2 X July li Julv 1 to July 10
.  1 IJuly Holders of rec. June 15

N am e of C om pa n y.

Trust Companies Continued.
Mercantile (quar. ) ----- ------- ---------

E x tr a _______________________
Metropolitan (quar.) (No. 50)------
M orton  (quar.)_________________
Mutual of Westchester County (quar.)-.
N ew  York (quar.)_______________
People’s ,  Brooklyn (m onthly)-------
S ta n d a rd ........... - ..................... .
Title Guarantee A  Trust ( q u a r .) . . .

U nion (qua r.). 
United Stales.Miscellaneous.

Preferred (quar.) (No. 41).----- -------
Am erican Caram el, preferred (qua r.)-----
American Chicle, com. (monthly)--------
American Cigar, preferred....................
American Express (quar.)................--

Preferred (auar.)............. .........
A m erican P la no , pref. (quar.) —  — 
Amcr. Pipe & Construction (quar.).

Preferred (quar.) (No.40) — 
Amerlcan Snuff, coin.(quar.). 

Preferred (quar.)------------
American Surety (quar.) (No. 80 )..—  
A m er . Telephone A  Telegraph ( q u a r .) . . .

Preferred (quar.) —  - —  - ........
Baltim ore Electric, p r e f e r r e d . . . . .  
Bell Telephone of Canada (qua r.).
B ourbon Stock Y a r d s . . . . ...........
Bush Terminal, preferred........—
Calumet *  Hecla Mining (quar.)..........
Canadian Gen. Elec., Ltd., com. (quar.)
Celluloid Company (quar.)...........
Central Coal A  Coke, common (qua r.).

Preferred (qua r.).................. ..........
Central Leather, pref. (quar.)...........

Preferred (quar.)...................
Chicago Telephone (quar.)--------
City Investing, preferred (quar.).

Duluth E d ison  E lect., pref. (qu.) (N o . 13).

Eastman Kodak, com. (quar.)----
Preferred (quar.)......................

Electrical Securities Corp., common----

General Electric (quar.)....................
Gorham Manuf.. preferred (quar.)...
Great Lakei T ow lny, pref. (quar.)------
Guggenheim Exploration (quar.) (No.
Ingerscll-Rand, preferred...................
International N ickel, common (N o . 1).

Preferred (qu a r.)......... - ..................
International Paper, preferred (quar.).
International Silver, pref. (quar.)-----
Internat. Smokeless Pow.& Ch.,com.(i 
Lansing Fuel A  Gas-----------------  —

E xtra

Preferred (quar.) (No. 22)-----
Maryland Coal, preferred...........
Mergenthaler Linotype (quar.).. 
M lrhlqan Light, common (qua r.). 

Preferred (qua r.).................. .

Nat. Enam. & Stamping

National Surety (quar.).............
Nlles-Bomeot-Pond. common (quar.)..
N lp lssln g  M in es (quar.)................

E x tr a ...... ..................... - ..........North American Co. (quar.).........
Oklahoma Gas A  E lecrlc , com m on ..
Old Dominion S3. (No. 67 )------.
Otis Elevator, preferred (quar.)... 
Phelps, Dodge Sc Co., Inc. (quar.)
Quaker Oats, common (quar.).............

Common (extra)........- ................—
Quincy Mining (quar.)................- - - 
Railway Steel Spring, pref. (quar.) —

Preferred (quar.)........- .......... .
Safety Car Heating & Ltg. (quar.).

Securltles Company.................. - - -
Shnolnlqan W ater A  Power (qua r.).

Standard Coupler, preferred.

Swift *  Co. (quar.).............................
T effl-W eller C o ., pref. (quar.) (N o . 32).

United Fruit (quar.) (No. 40)-----
United Gas Improvement (quar.).

Preferred (qua r.)...............................
U . S . F in ish in g , common (N o . 2).........

Preferred (quar.) (N o . 40)........... - —

Utah Consolidated Mining (quar.). 
Utah Copper Co. (quar.) (No. 4).
Waltham Watch, common.............
West. Union Tcleg. (quar.) (No. 1
We.stlnqhouse A ir  Brake, (qu a r.)-----
W ilkes-Barre Gas A  Electric (qua r.).

a Transfer books not closed, d Correction, e On account of deferred dividends.

Statement of New York City Clearing-House Banka.— The
tailed statement below shows the condition of the New 

York Clearing-House banks for the week ending June 12. 
e figures for the separate banks are the averages of the 
ly results. In the case of the totals, the actual figures 
the end of the week are also given.

W e  omit two ciphers (00) In all cases.

Banks. 
00s omitted.

Manhattan Co.
Merchants’ -----
Mechanics’ -
America--------
Phcntx___
City...........
Chemical__
Merchants’ Ex.
Gallatin___
Butch. & Drov. 
Greenwich —
Am. Exch___
Commerce__
Mercantile ...
Pacific ____
Chatham____
People’s ____
Hanover------
Citizens’ Cent
Nassau____
Market & Fult. 
Metropolitan . .  
Corn Exchange. 
Imp. & Traders'
Park________
East River___
Fourth___
Second - ........-
First_____
Irving Exch__
Bowery_____
N. Y. County. 
German-Amer
Chase_______
Fifth Avenue.. 
German Exch..
Germania___
Lincoln _____
Garfield_____
Fifth.............
Metropolis__
West Side___
Seaboard........
Liberty ...........
N. Y. Prod. Ex
State ...............
14th Street___
Copper___
Totals, average
Actual figures

Capital.

$2,000,0
2.050.0 
2,000,0
3.000. 0
1.500.0
1.000. 0

25.000. 0
3.000. 0 

600,0
1.000. 0

300.0
500.0

5.000. 0
25.000. 0
3.000. 0

500.0
450.0
200.0

3.000. 0
2.550.0

500.0
1.000. 0 
2,000,0
3.000. 0
1.500.0
3.000. 0

250.0
3.000. 0
1.000. 0 

10,000,0
2,000,0

250.0
500.0
750.0

5.000. 0
100.0 
200,0 
200,0

1.000. 0 
1,000,0

250.0 
1,000,0

200.0 
1,000,0 
1,000,0 
1,000,0 
1,000,0 
1,000,0 
2,000,0

Surplus.

126,350.0
June 12

3.408.4
3.567.7
1.665.2
3.716.7
5.178.4

657.2
27.780.9
5.972.7

547.5
2.403.4

153.2
755.1

5.395.5
15.474.9
2.548.4

864.8
1.015.6

470.5
10.512.6
1.406.9

435.8
1.621.4
1.309.7
5.372.3
7.409.4
9.681.4

103.9
3.284.7 
1,774,6

18.634.6
1.421.1 

789,7
1.312.5

656.2
6.254.4
2.178.6

857.6
1.020.9
1.270.5
1.144.5

470.6
2.020.2
1.087.3
1.731.4
2.576.2

687.2
810.3 
320,1

2.577.2
172,318,9

Loans.
Average.

S
21,020,0
37.400.0
21.303.0
33.186.0
28.131.0
7.527.0 

198,302,9
29.145.0
7.614.1
9.225.0
2.292.2
7.513.8 

30,978,4
183.902.4
16.091.1
4.023.6
7.548.0
1.806.0

72.170.9
24.653.2
5.537.5
8.141.8

10.680.9
44.660.0
26.588.0 

' 91,405,0
1.441.8

27.439.0
11.715.0

117.901.4
20.094.3
3.307.0
7.793.8 
4,068,4

84.645.0
12.955.3
3.552.7
4.949.0

14.922.0
7.550.8
3.212.6

11.939.9
4.455.0

19.658.0
18.338.2
7.725.1

11.855.0
4.860.6

26.781.2

Specie.
Average.

Legals.
Average.

1362,007,9

$
3.779.0
9.755.0
3.859.0
7.510.0 
6,004,4
1.341.0 

52,276,8
5,036,9
1.402.1
1.095.7 

417,1
2,006,6
4.304.3

32.192.4 
2,208,0

460.3
1.237.0

573.5
14.607.5
6.379.8

529.6
1.503.0
2.683.7
7.689.0
5.154.0

25.905.0
282.5

5.605.0
2.973.0 

26,938,2
4.218.9

803.0
1.405.8

780.4
19.326.0 
2,799,7

375.0
806.6

3.236.6
1.849.7 

739,3
1,000,0

998.0
4.778.0
3.931.2
2.178.7
3.049.0
1.001.4
6.692.7

296,405,4

D eposits.
A verage.

$
1.267.0
1.581.0
2.072.0
1.576.0 
2,029,3

399.0
8.720.0
2.174.0

660.4
778.0
155.4
200.0

1.707.2 
13,252,0
1,285,8

514.2
900.2
132.3

7.146.7
322.0 

1,010,5
962.0
200.4

5.513.0
1.477.0
1.206.0

157.7
2,200,0

191.0
1.866.3
1.154.8 

69,0
702.8
220.3

5.104.0
1.003.8

686.8
510.3
754.2
260.3
260.1 

2,080,7
249.0

1.829.0
821.0 
235,9 
260,0
529.0
389.0

78,776,4
- 1378,850,2 297,928,2 79,694,8 1449,407,9 26.0

$
19.393.0
44.600.0
23.180.0
35.785.0 
30,543,9
6,809,0 

207,934,2 
28,170,5
8.221.3
7.207.9
2.401.9
8.603.3 

24,498,3 _...
175,754.T, 25.9

R e
s ’ tie.

26.0
25.4
25.5
25.3
26.3
26.5
29.3
25.8 
25.1 
26.0
23.8
25.6
24.7

13,451,4
3.789,1
8.205.6
2.420.6 

85,562,1
25.496.0
6.113.5
8.492.6

10,688,8
52.719.0
24.888.0 

105,291,0
1,661,8

29.715.0
12.449.0 

113,691,7
20.982.6
3.470.0
8.337.7
3.925.0

95.325.0
14.553.7
4.292.0 
5,661,6

15.921.3 
7,668,9
3.486.0 

12,074.9
4.920.0

23.831.0
18.497.8
9.272.3

15.282.0
5.935.4

28.291.4

25.9 
25.7 
26.0
29.1
25.5
26.4
25.1
29.1
26.9
25.0
26.6
25.6
26.4
26.2
25.4
25.3
25.6
25.1 
26.0
25.6
25.6
26.1
24.7
24.3
25.0
27.5
28.7
25.5
25.3
27.7
25.7
26.0
25.5
25.7 
25.0

1429,466,8 26.2

On the basis of averages, circulation amounted to $49,137,400 and United States 
deposits (Included In deposits) to $2,438,900; actual figures June 12, circulation 
$49,243,100; United States deposits, $2,435,800.

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

following. gq,ATE BANKS AND TRUST COMPANIES.

W eek ended J u n e 12.
State Banks 

In
Greater N  Y .

Trust C os. 
in

Greater N .  Y .

Stale Banks 
outside of 

Greater N . Y .

Trust Cos. 
outside of 

Greater N .  Y .

Capital as of April 28.--
525,975,000

$
59,675,000

$
*8,563,000

$
*8,025,000

Surplus as of April 28----- 37.306,000 173,921,500 *10.086,923 *9,807,164

Loans and Investments— 
Change from last week.

298,639,200 
+  1,289,900

1,049,333,000 
+  2,056,200

83,294,400
—99,000

128,049,700 
+  1,200

50,679,100 119,862,800
Change from last week. +  1,601,300 +  983,500

Legal-tend’s & hank notes 
Change from last week.

26,355,200
—248,600

13,512,600 
+  196,300 - .  — — — — _________

Deposits................. .......
Change from last week.

354,740,300 
+  2,988,800

1,204,595,600 
+  8,205,900

87.693,300
—297,500

138,703,300 
+  160,000

Reserve on deposits........
Change from last week.

104,104,300 
+  1,215,700

141,369,200 
+  1,104,500 18,648,100

—202.300
22,413,500 
+  166,100

P. C. reserve to deposits. 
Percentage last week-----

29.9%
29.8%

16.9%
16.6% 21.9%

22.0%
16.8%
16.6%

4- Increase over last week. —Decrease from last week .*As of March 24.
H 0te _“surplus” Includes all undivided profits. "Reserve on deposits”  In

cludes for both trust companies and State banks, not only cash Items but amounts 
due from reserve agents. Trust companies In New York State are required by 
law to keen a reserve proportionate to their deposits, the ratio varying according 
to location as shown below. The percentage of reserve required Is computed on 
the aggregate of deposits, exclusive of moneys held In trust and not payable within 
thrtv days and also exclusive of time deposits not payable within 30 days, repre 
sented by certiorates and also exclusive of deposits secured by bonds of the State 
of New York The State Banks are likewise required to keep a reserve vary ng 
according to location but In this caso the reserve is computed on the whole amount 
of deposits, exclusive of deposits secured by bonds of the State of New York 
Reserve Required for Trust Com phnles Trust C os.— — State Banks

and State B a nks. Total o f  Total O f
Reserve, uhleh ' Reserve which

Location_ R equired. In Cash.Rcqulred. In Cash

Manhattan Borough________________________ X r%  15% 25% 15%
Brooklyn Borough (w ith out branches In M anhat.)15%  1 0%  2 0 %  m %
O ther Boroughs (w ith out branches In M anhattan).15%  10%  15%
Any Borough with branches In Manhattan— ...15%  15% 25% 1*
Elsewhere In State..________________________ 10% 5% 15% 6%

The Banking Department also undertakes to present 
separate figures indicating the totals for the State banks and 
trust companies in the Greater New York n ot in  the C lea rin g
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H o u s e . These figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing
House banks. In addition, we have combined each corre
sponding item in the two statements, thus affording an aggre
gate for the whole of the banks and trust companies in the 
Greater New York.

NEW YORK CITY BANKS AND TRUST COMPANIES.

W eek ended J un e 12. Clear .-H ou se  
B anks.

ActualFlgures

Clear .-H ou se  
B anks. 

Average.

State Banks A  
Trust C os. not 

In C .-H .  A ver .

Total of all 
Banks A  Trust 
Cos. Average.

Capital as of April 28. S
126,350,000

S
126,350,000

S
69,700,000

S
196,050,000

Surplus as of April 28. 172,318,900 172,318,900 182,845,100 355,164,000
Loans and Investments 
Change from last week 1,378,850,200 

+  26,289,000
1,362,007,900 
+  18,976,500

1,138,548,300
+2,394,400

2,500,556.200 
+  21,370,900

Deposits ....................
Change from last week 1,449,407,900 

+  32,293,900
1,429,466,800 
+  22,211,600

a l .104,125,500 
+  6,309,200

2,533,592,300 
+  28,520,800

Specie........................ 297,928,200
+2,995,100

296,405.400 
+  2,136,700

126,421,900 
+  1,183,400

422,827,300
+3,320,100Change from last week

79,694,800 
+  2,401,800

78,776.400
+2,375,000

622,764,400 
+  500,400

101,540,400 
+  2.875,400Change from last week

Aggr’te n-.oney holdings 
Change from last week 

Money on deposit with 
other bks. & trust cos. 
Change from last week

377,623,000
+5,396,900

375,181,800 
+  4,511,700

£140,185,600 
+  1,683,800
29,344,500
—335,700

524,367,700
+6,195,500
29,344,500
—335,700

Total reserve.... ........
Change from last week 

Percentage to deposits
requiring reserve-----
Percentage last week.

377.623,000 
+  5,396,900

26.09%
26.30%

375,181,800 
+  4,511,700

26.29%
26.37%

178,530,400 
+  1,348,100

18.80%
18.60%

553,712,200 
+  5,859,800

15,271,925 17,815,100

+  Increase over last week. — Decrease from last week.
a These arc the deposits after eliminating the Item “Due from reserve deposi

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

The averages of the New York Clearing-House banks 
co m b in ed  with those for the State banks and trust companies 
in Greater New York outside of the Clearing House compare 
as follows for a series of weeks past:

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

W e  omU two ciphers In all these figures.

W eek
Ended.

Loans and 
Investm ents. D eposits. Specie. Legals.

T ot. M o n ey  
H oldings.

Entire R es. 
on Deposits

April 2 4 - 
May 1-.
May 8— 
May 15 - 
May 2 2 - 
May 2 9 - 
June 5 .. 
June 12..

S
2.442.699.2
2.452.951.1 
2,471,511,9
2.464.649.6
2.459.307.3
2.461.472.7
2.479.185.3
2.500.556.2

$
2.443.452.8
2.443.979.6
2.473.377.8
2.475.794.3
2.478.555.7
2.489.605.9 
2,505,071,5
2.533.592.3

§
405.218.3
404.948.3
404.340.1 
409,301,0
415.344.4 
420,779,9
419.507.2
422.827.3

$
08,047,7
99.078.9
98.159.9
99.970.9 
99,860,2

100.163.4 
98,665,0

101.540.4

$
503.806.0
504.027.2
502.500.0 
509,271,9
515.210.0
520.943.3 
518,172,2 
524,367,7

$530,571,4
532.508.3
531.154.4 
536,680,0 
542,708,9 
548.326,7
547.852.4 
553,712,2

Reports of Non-Member Banks.— The following is the 
statement of condition of the non-member banks for the 
week ending June 12, based on average daily results.

W e  omU two ciphers (00) In all these figures.

Loans,
D lsc ’ls

and
Invest
m ents.

Legal
Tender

and
Bank
N otes.

D eposit with—
B anks. C a p i

tal.
Sur
plus.

Specie. Clear
ing

A gen t.

Other
Banks,

A c .

N et
D eposits.

N Y. City.
Boroughs of
M a n .A  B rx. * $ $ $ S $ 5 $Wash. H’ts 100,0 228,2 1,167,0 152,0 60,0 394,0 1,223,0Century __ 200,0 149,0 1,476,5 34,7 271,0 122,2 240,2 2,008,6Colonial . . . 400,0 249,4 4,780,0 722,2 360,0 454,3 846,7 6,919,2Columbia . . 300,0 439,7 5,932,0 663,0 627,0 624,0 7,260,0Fidelity . . . 200,0 182.7 1,017,5 88,1 72,2 123,3 __ _” 1,035,6Jefferson__ 500,0 684,2 3,246.5 9,7 439,0 288,4 325,2 3,655,6Mt. Morris. 250,0 284,2 2,794,8 564,0 43,5 291,6 84,6 3,594,1Mutual----- 200,0 318,7 3,915,2 29,9 663,6 053,5 5,1 4,809,9Plaza ........ 100,0 402,2 4,090,0 347.0 399,0 658,0 4,964,023d Ward-. 200,0 93,8 1,813,4 104,3 51,3 281,2 2,147,0Union Ex.N 1,000,0 942,6 8,301,9 886,2 1,279,0 232,5 8,197,0Yorkvlllo — 100,0 439,9 3,812,1 58,8 768,8 445,9 *150',6 5,046,0Coal&I. Nat 500,0 736,5 4,854,0 908,0 262,0 838,0 50,0 5,188,0New Nethld 200,0 241,5 1,935,0 223,0 75,0 231,0 25,0 2,093,0Batt Pk Nat 200,0 146, G 1,129,4 190,7 45,7 75,6 1,058,8Aetna Nat. 
Borough of

300,0 308,5 2,024,1 415,9 40,5 86,1 "*22,3 1.876,6
Brooklyn.

Broadway . 200,0 524,3 3,175,7 33,4 479,5 308,7 378,6 4,012,7Mtrs.’ Nat. 252,0 780,5 5,715,0 096,7 146,6 1,187,3 213,4 6,875,3Mechanics' 1,000,0 933,9 10,561,8 268,4 1,918,1 1,220,2 205,6 13,970,0Nassau Nat. 750,0 927,4 0,820,0 317,0 636,0 1,407,0 7,392,0
Nat. City.. 300,0 587,2 4,380,0 108,0 656,0 500,0 170,6 5,435,0North Side. 200,0 141,8 1,661,3 139,7 68,1 335,0 220,5 2,158,3Jersey City.
First Nat.. 400,0 1,221,3 4,534,8 260,5 363,7 2,080,0 656,0 6,185,2Hud.Co.Nat 250,0 718,2 2,682,3 181,2 28,1 543,7 793,0 3,450,6Third Nat— 200,0 375,8 1,811,2 56,0 130,7 777,7 56,6 2,607,6Hoboken.
First Nat.. 220,0 611,4 3,019,2 123,2 16,7 183,1 138,3 2,613,9Second Nat. 125,0 237,1 2,317,1 79,8 83,2 74,5 241,0 2,673,2
Tot. Juno 12 8,647,0 12,907,2 98,967,8 7,721,4 9,984,3 14,418,6 4,822,1 118456,2Tot. Juno 5 8,017,0 12,907,2 97,765,3 7,471,3 9,653,9 15,366,1 4,736,9 118111,3Tot. May 29 8,647,0 12,907,2 97,233,6 7,533,2 9,616.8 14,105,2 5,068,9 116206,8

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

W e om it two ciphers (00) in all these figures.

B a nks.
Capital

and
Surplus.

Loa ns. Specie. Legals. D eposits, a Circu
lation.

Clearings.

Boston. $ S 3 $ S $ $May 22.. 41,790,0 210,731,0 27,580,0 4,571,0 269,027,0 7,591,0 150,202,2May 29— 41,790.0 209,383,0 27,018,0 4,285,0 265,632,0 7,581,0 138,621,0June 5 .. 41,790,0 210,700,0 26,854,0 4,148,0 271,904,0 7,582,0 138,837,0June 12.. 
Phfla.

41,790,0 211,857,0 27,584,0 4,456,0 276,691,0 7,597,0 155,885,1
May 2 2 - 54,390,0 261,992,0 85.7J(9.0 324,664,0 15.483.0 132,560,May 29.. 54,390,0 263,319,0 84,711,0 324,601,0 15,422,0 131,359,June 5.. 54,390,0 265,806,0 85,357.0 328,246,0 15,390,0 135,154June 12.. 54,390,0 268,434,0 85,165,0 330,278,0 15,337,0 132,466',9

a Including Government deposits and the Item "due to other banks.” At Boston 
Government deposits amounted to §2,234,000 on June 12, against 81,741,000 on 
June 5.

Imports and Exports for the Week.—The following are 
the imports at New York for the week ending June 12; also 
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

F o r W eek. 1909. 1908. 1907. 1906.
Dry Goods________ ______
General Merchandise.......... S‘-\74 ,6:)4 

12,670,702 81,699,415
10,187,804

$2,963,845
12,553,749 $2,602,655

11,633,317
Total__________ $15,412,306

$77,252,205
313,090,208

$11,887,219
$53,625,166
222,554,267

*15,517,594
$85,112,889
321,782,561

*14,235,972
$72,681,020
266,480,985

Since January 1.
Dry Goods_______ _______
General Merchandise.........

Total 23 weeks____ ____ $390,342,413 $276,179,433 $406,895,450|$339,162,005

The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending June 12 and from Jan. 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK.

1909. 1908. 1907. i 1906.
For the week____ ________ $12,855,076

266.088,277
$15,451,891
290,803,874 *12,787,447 $10,964,737 

272,290,283 260,165,457Previously reported_______
Total 23 weeks_________ $278,943,353 $306,255,765 $285,077,730 *271,130,194

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

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

dold. E xports. Im ports.

W eek . Since J a n . 1 W eek . Since J a n  1
Great Britain................................. $13,958,120

12,904,232 $2,457
’ ” 569
19,291
5,821

30,122
43,371

$115,769
2,129,284Qm

300,570 
305,165 

1,233,016’ 
1,198,995

France...........................................
Germany ________ ________ ____ ..........
West Indies...... ................ $22,500

2<k)’ 666
50

2,012,315
5,000

25.472,440
2,030,195

Mexico ____ ___ _____ ________
South America___ ____ ________
All other countries..........................

Total 1909............... $282,550
1,702,800
2,551,198
$638,398
273,800

*56,382,302
41,554,091
12,813,320

$18,882,319
2,053,850

9,647
78,836

$101,631
11,930

228,094
$4,340

*5,285,717 
10,454,785
5 783 263

Total 1908..................................
Total 1907...................................

Silver.
Great Britain_______________ $133,125

4,615
23,899
66,342

1,171,275
531,614
478,176

France.................- ........ ......... .....
Germany ______________________ 9,092

761
26,809
63,078
47,996

West Indies__________ 17,500Mexico ..........................................
South America......... .................... 1,171

28,029All other countries__
Total 1909................................... $929,698

754,030
1,012.075

*21,053,852
18,606,774
19,284,160

*152,076
47,114

176,167
$2,409,046

1,389,874
938,108

Total 1908......................
Total 1007...................................

Of the above imports for the week in 1909, $16,985 
were American gold coin and $198 American silver coin. 
Of the exports during the same time, $282,550 were Ameri
can gold coin and $17,500 were American silver coin.

S a t x l i i u g  a n d  ^ f i n a n c i a l .

Wc shall be pleased to furnish to Institutions and investors copies 
of our special circular describing

43 RAILROAD BONDS 
Listed upon the New York Stock Exchange

S p e n c e r  T r a s k  &  C o ,
WILLIAAl AND PINE STS.. -  -  NEW YO RK

Branch offices: Chicago. III., and Albany. N. Y.

M o f f a t  &  W h i t e
BANKERS

Members New York Stock Exchange
5 NASSAU STREET, THE ROOKERY

NEW YORK CHICAGO

Banking and Exchange of every T urnnnm n .  ___ 
description In connection with IMPORTS AND EXPORTS

I n t e r n a t i o n a l  B a n k i n g  C o r p o r a t i o n
NO. 60 W ALL STREET. NEW YORK 

Capital & Surplus, *6,500,000 Special facilities for Travelers
Branches at Home and Abroad. In all parts of the W orld.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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i lu iitk c t s '
W a ll  S tr e e t , F r id a y  M ig h t, J u n e  18 1909.

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

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

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

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

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

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

The rate of discount remains unchanged at ‘2 } A % ,  as fixed 
April 1 . The Bank of France shows an increase of 9,950,000 
francs gold and 3,650,000 francs silver

NEW YORK CITY CLEARING-HOUSE BANKS.

1909.
Averages tor 
week ending 

June 12.
Differences

from
previous week.

1908.
Averages for 
week ending 

June 13.

1907.
Averages for 
week ending 

June 15.
$ $ S S126,350,000 124,350,000 129,100,000172,318,900 162,068,700 161,720̂ 6001,362,007,900 Inc. 18,976,500 1,213,866,600 l,1.39,755’900'19,137,400 Inc. 84,200 56,634,400 50,477,4001,429,466,800 Inc. 22,211,600 1,289,256,400 1,114,272,300

U. S. dep. (Inch above) 2,438,900 Inc. 38,000 19,832,400 31,639,400
Specie ........................ 296,405,400 Tnc. 2,136,700 301,467,500 210,056,200
Legal tenders............... 78,776,400 Inc. 2,375,000 74,237,900 73,026,500
Reserve held------------ 375,181,800 Inc. 4,511,700 375.705,400 283,082,700
25% of deposits--------- 357,366,700 Inc. 5,552,900 322,314,100 278,568,075

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

of the actual figures on Saturday morning. These llgures, together with the returns 
of separate banks, also the summary Issued by the State Banking Department 
showing the condition of State banks and must companies not reporting to the 
Clearing House, appear on the second page preceding.

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

To-day's (Friday’s) nominal rates for sterling exchange 
were 4 87 for sixty day and 4 88 for sight. To-day’s (Fri
day’s) actual rates for sterling exchange were 4 8625®  
4 8635 for long, 4 8790® 4 8795 for short and 4 8815@ 4 8820 
for cables. Commercial on banks 4 8 6 @ 4  8610 and docu
ments for payment 4 8 5 )4 @ 4  • Cotton for payment
4 85J4@4 85^8, cotton for acceptance 4 8 6 @ 4  8610 and 
grain for payment 4 86 J^@4 SO34.

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 Y i y ^ a t y b  1^34 for long and 5 16 )-,{ ©  5 16j4d for short. 
Germany bankers’ marks were 95 1-16@9534 for long anti 
9534©95 9-16 for short. Amsterdam bankers’ guilders were 
40 37@ 40 39 for short. ‘

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

The week’s range for exchange rates follows:
----------- Long--------------------------Short------------------------ Cables------------

Sterling, Actual—
High--------4 .8(125 ©4 8fi:;5 14 8790
Low......... 4 8585 ©4 80 | 1 8775

Carts Hankers’ Francs —
High......... 5 17 %a @5 17% 15 16% d
Low . . .  -.5  18% @5 17% | 5 1(5\f\(i

German]/ Bankers' M arks—
High.........  95 1-16 @ 95% 1 95 %
Low.......... 94% © 95 ( 95 7 16

Am sterdam  Bankers’ Guilders -
High..........................................  I 40 31
Low_____  - ..........- ........ ..... I 40 35

©4 8795 I 1 8815 ©4 8820
@4 8780 14 8795 @4 38
@5 16K | ..........- ................
@5 10J-4 I -----------------------
@ 95 9-10 I ........... ...............
@ 9513 I .........................
@ 40 39 I ...........................
@ 40 37 I .................... .......

Leas: a 1-16 of 1%. d 1-32 of 1%. h 3-32 of 1%.
Plus: k 1-16 of 1%. x  1-32 of 1%. ?/3-32ofl%.
The following were the rates for domestic exchange on 

New York at the undermentioned cities to-day: Savannah 
buying, 50c. per $1,000 discount; selling, 75c. per $1,000

premium. Charleston selling, $1 per $1,000 premium. 
New Orleans bank, 75c. per $1,000 discount; commercial, 
$1 per $1,000 discount. Chicago, 35c. per $1,000 premium. 
St. Louis, 40c. per $1,000 premium. San Francisco, 10c 
per $1,000 premium.

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

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

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

United States Bonds.— Sales of Government bonds at the 
Board include $2,000 3s coup., 1908-18, at 102)4 and $2,000 
2s rcg., 1930, at 10154. The following are the daily closing 
quotations; fo r  y e a r ly  ra n ge see th ird  page fo llo w in g .__________

Interest
Periods

June
12

June
14

June
15

June
16

June
17

J un e
18

2s, 1930 ___ ........registered Q—Jan ♦ 101% *101% *101% 101% *101% *101%
2s, 1930____ ........... coupon Q—Jan ♦ 101% *101% *101% *101% *101% *101%
3s, 1908-18 . ........registered Q—Feb ♦ 101% *101% *101% *101% *101% *101%
3s, 1908-18 . ....... -. coupon Q—Feb ♦ 102 102% *102 *102 *102 *102
3s, 1908-18.. . .small coupon Q—Fob ♦ 100 *100 *100 *100 *100 *100
4s, 1925 ___ ____registered Q—Feb *118% *118% *118% *118% *118% *118%
Is. 1925___ ------ _ .coupon Q—Feb *121 *121 *121 *121 *121 *121
2s, 1936.Panama Canal regls Q—Feb *101 ♦ 101 *101 *101 *101 *101
2s 1938.Panama Canal regls Q—Nov *101 *101 *101 *101 *101 *101

♦ This Is the price bid at the morning board; no sale was made.
Railroad and Miscellaneous Stocks.— Stock market prices, 

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

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

F o r  d a ily  v o lu m e o f b u sin ess  see pa ge 1550.
The following sales have occurred this week of shares not 

represented in our detailed list on the pages which follow:

STOCKS.
W eek ending June 18.

Sales
tor

Week,

llange tor W eek .

Lowest. Highest.

Range since J an . 1.
Lmcest. Highest.

Comstock Tunnel........
General Chemical........

Preferred . ...............
Homestake Mining___
Keokuk & Des Moines. 
Laclede Gas. preferred.. 
M St P & S S M l’scd line
New York Dock___

Preferred_______
Northern Ohio Trac & I.t 
St L & S F—C & E 111 

now stock trust certs.
U S Leather, pref.........
Vulcan Detlnnlng.........

Preferred..................

4.600
50
68
12

100
200
700
150
200
100

2
100

6,330
806

29c. June 12 
70 June 14 

105 June 14 
91%June 16 
6 June 17 

97%June 12 
91 June 17 
39 June 14 
80 June 14 
26% Junol8
66 June 14 

120 Juno 18 
16 Juno 12 
05 June 17

30c. June 
70 June 

105% June 
91%Juno 
6 June 

99 Juno 
91% June 
39 June 
80 June 
26% June

21c. April 
61 Jan
98% Jan 
87 Jan

30c. 
71

105>3 
94 % 
8 

99 
91% 
40% 
80

23*3 Apr! 27

Mch
May
June
Feb
Jan

Jan
May
June
April

Jan
June
June
May
Mch
May

66 June 14 
120 Juno 18 
20 June 12 
73%June 14

6243 April 
115 Mch 

6 Feb 
45 Jan

70 April 
128 Mch 
20 June 
7343 Juno

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

Outside quotations will be found on page 1550.

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



N e w  Y o r k  S t o c k  E x c h a n g e — S t o c k  E e c o r d ,  D a i ly ,  W e e k ly  a n d  Y e a r l y
OCCUPYING T W O  I'AGES

STOCKS— HIGHEST AND LOWEST SALE PRICES.
Saturday 
June 12

1155S H6I4 
100 106 
133 1331
11S78 119 
*94 95
797g 80% 

18312 183% 
*65 66

*290 295
7734 78 
70 703s

*7412 76% 
4*4 434

*65 04
273j 273j 

6I4 63g
155 1 5534
IO9I4 I6934 
18412 13534 

*220 224
*158 163
*170 175

*5 6
*14 15
*7514 7634 

*104 106
58% 5934 
8O4 81%
8OI4 8OI4 

*190 192
*640 660

505s 507S 
88% 89 
6U2 0U2 
17>4 17% ♦31 32
3634 37 
63I2 53% 
43U 43*4 

150l2 151 
7412 7434 

*1512 16% 
*60 63
89 89

*___  115
*9012 94 
149% 150 
16 1678
4573 46I4 

*3012 31 
50 56

*77% 7912 
4614 4638 
7212 7258 
27 27

*60 64
*6S12 70 
14234 143 

+143 147
*25 3212
*56 67%
*80 90
140 140
15012 151

Monday 
June 14 Tuesday Wednesday Thursday Friday 

June 15 June 16 June 17. June 18.

1155S 116% 
106 100 
133U 133*4 
11S12 119*4 
+94 95
8018 8118 

18312 183% 
6634 6634 

*290 295
7058 767s 

*0934 70l2 
*75 7612

37S 4I4
{60 60 
26 27l2
6*8 63s

1543.) 1557s 
109*4 169% 
184 18434

*220 224
*160 175
172*2 174 
*5 5*2
15 15
76*2 7078

*56* *68* 
81*4 81*4 
80*4 80*2 

19012 191 
645 645
50*2 51*4 
89 89*4

*60 62*4 
1738 1738 
3178 32 
36*2 37*4 
53*8 54 
43*2 43*2 

150*4 1 503J 
75 75*2

*15*2 16*2 
+59 603.,
*>___  90
113 114

149' 149% 
16*4 17*4 
46 47*2
30*2 3012 
55 6578

*77*2 79*2 
40*i 4&58 
72*2 73 

+26*2 28 
647S 6478 

*6734 68*2
143 143*4
144 144 
27*2 27*2 
5612 5634

*84 89
13934 140 

*150 151

114 11558
106 106*4 
131*3 132*2 
11738 11838 
94 94
79*4 8078 

182 183*4
252 292
75 76*2
69 69*4

*74 76*2
3*4 37S

*55 64
25*2 27

558 6*4
153«4 156*4 
169*2 169*2 
182 183

*220 224
*158 165
*170 175

*5 6
*14 15*2
75 75

{103 103
57*2 5834 
81*4 8U1 
80*4 80*4 

189 191
*645 660

503( 52*4 
88% 89*4

*61 ___
17 17*
31*2 31* 
3534 3634 
53 5378

*423, 44 
1487S 1503s 
75 7734

60
88*2

60 
+87 
114 114
+90 93
148 14858
16*4 17*4 
46*2 49*4 
29*2 30*4 
54% 55*2 

*77*2 79* 
46 46*2
72S8 72% 

+26 27*2
*60 64
*073j 69 

*143 143*2
*142

29
56*2

+86

14630*4
56*2
90

138% 1397s 
*150 151

+ 113 1141,
1105 105*f
130*2 131*2 
116*4 117*2 
9412 94*" 
78*s 79% 

182*2 18212 
*05 66*2

*288 293
75 7534
6978 6978 

*74 76
2*2 3*4

*55 56*4
25*4 25*4 
5*4 5*2

153*4 15434 
167*2 169*4 
183*2 184*2 

*220 224
*158 165
*170 175

+434 534
*13*2 15

67 67*4
81*8 81*s
80*4 80*4 

189 190*2
*605 660

50*4 51 
88*3 8834 

*60 63
§1634 1634 
§31*2 31*2 
35*8 3534 
52*4 53*8 
42*2 4234 

14734 149*4 
75*2 763., 

*15*2 16*2 
59 59

___  90
*100 114
*90 92
147*2 148*2 

16% 17*4 
48 '

112*2 1141
105 105
131*2 132 
110 1171
94*2 94*2 
77*4 79 

180 182 
*65 67

*288 293
75 7638
6734 68*2 

♦74 - -
2*2 

*55
76*2
3*4

64
27% 27*8 
478 5*4

15034 154 
108*2 *09 
184 184*4

*220 224
*158 105
*168 175

*4*2 534
*1334 15
74% 75 

+103 106
56** 67*2 
81 81 
80*4 SOI4 

187 1S978
*605 660

47% 5078 
88 

*62 
*161 
31

88*2
63*2
17*2
31*4

49*2
28*2 29*4 
64*2 56 

*76*2 79 
45 4534
72*2 725s 

*26 27
*58 64
6678 66's 

141*4 142 
*144 148

27*4 27*4
5534 5534

*86 90
137*4 13838 
14K34 160

4^1 S i8 42*4 43*2 42*2 43*8 41% 42% 41 421,7 41 " ■11% 34.7007 3&4 733., +73 7334 *73 74 73*2 73*2 73 73 *73 74 40074*2 743, 74*4 747g 74*2 76% 74 75 721, 75 73% 74 15.700+130 138 *130 138 *130 138 + 130 138 *130 138 +130 13863 63% *52 54 61% 5U, *54 54% 52 52 *50 52 70025 2434 25 24*2 24*4 24% 24*2 23% 24% 24 24 7,900132 I323fi 131*2 132*2 131% 132% 130% 133 1303s 134% 132% 134 80,284*56 58 57 57 56 56 50 56 *56 58 57 57 400*100 no *100 111 *100 111 *100 110 *100 110 *100 110*84 89 *84 89 *84 89 *84 88 *84 88 *80 88173*2 173% 173*2 1743. *171% 173 172 172% 171% 172 §171 171 3,75664% QD5 ft 54*2 553* 63*4 64*4 53% 54*, 521S 54% 52% 53% 54,01090% 9012 90 903, 893, 90*2 00% 901, 89% 89*4 89% 891, 5,410+85% 88 *85*2 88 *85*2 88 *85% 88 §88 88 873. 87* t 1301533g 154% 153% 16378 150% 153% 150 151% 149 1513, 150% 151% 89,935
98*8 983, 97% 97*2 *97 99 *96% 98*? *961, 98% *96% 981, 200*98 105 *99 105 *98 105 *98 105 *100 105 *100 105*95 100 *95 100 *95 100 *95 98 *95 100 *95 1001367g 137% 137 138*8 136*2 137*4 130 137 1353., 137% 1353, 1361" 59,910+90 93 *90 93 91 91 91 91 91 91% 92 92 1,350+ 110 120 *110 120 ♦no 120 *110 120 *110 120 *110 120

165*4 1 5634 165*4 156*4 154*8 167*8 152*4 1553S 150 15438 150*» 152% 523,700*91 92 *91 927, 91 91 *91 92 91 91 *91 92 300♦97 99 98*2 98*2 *97 99 99 99 98 98 *97 99 60032*2 33*8 32% 333, 31*4 3234 30% 317g 29% 31% 2978 31 106,25070*4 70*4 70 703, 69*4 70 69*8 70 6S% 69% 09% 70 18,100+06*2 69 68 68% *65 68 *65 08 +65 68 *66 69 200447g 447* 44*2 45*3 44% 41% 423,i 44 43% 4378 43 43 3,5002534 26*i 20 26*4 26% 27 26% 263., 20 261, *26 26% 5,300073.4 68*., 08*8 68*4 68% 69% 08*, 683, 68 68% 68 CS% 8,1501317.S 133 131% 132*8 130 132 129*8 130% 128 1303, 129 1301, 271.850134*1 135 133% 134% 132*4 13334 131% 1327g 131 1323, 1315s 1321, 13,520
31% 31*8 31*2 31% 31% 31% 30% 31% 30 307s 29% 30% 25,850+69 70 OOlfl 6978 68% 69*2 68*4 68*4 CC3.j 081., 67% 68 3,60034»i 84*̂ 4 34% 35*2 35 36% 34*i 35*? 34 357S 34% 35% 26,10025*4 2634 26*3 28*2 2,i!« 27*? 26*2 27*., 26% 27% 20% 273.7 18,105878 87s 9 91, *8*2 9 +8*2 9 8% 8% *81, 9 500♦51 6 61'% 5l*i 51% 51% 52 62 50 501., 49% 4934 1,40069*8 CD's 69 69 09 69 68*2 687s 68*4 68% 68 1.984*105 106 *105 106 §105 105 *104*, 106 *101% 1053.1 105% 105l.| 140193 191*8 193*4 195 191*2 1941, 1907s 192% 189% 192% 190 191% 403,32598 08 VS US1! 97 98 97 97 97 97% 97 97 7,12138 38 — — 37*2 37% 55% 55% 200
2134 22*4 22% 2334 23% 24% 227g 23*, 21% 23 21% 22% 54.7205534 67 673g 01% 59*2 61% 69% 607, 56*3 60% 66*4 68 232,062
19*8 20 19*4 19*2 19*4 19*, 19 19*2 18 10% 18% 19 11,050♦ 10 11 *10 11 *10 11*2 10% 101, *10 111, 10 101, 400*23 25 *23 25 23 23 223, 223, *22 24 23 23 300*12 13 *12 13 *11% 13 11% 11% 11 11 *10 13 300
68*2 69 58*4 58*4 58*2 68*2 68 581, 67% 57% *57% 591., 1,00090% 90*4 §91 91 90 901, 90% 901, 90% 90*4 *893, 901, 2,120

34% 30 
52*2 53*2 
41*4 43 

147*4 149*4 
74*2 7638 

*15% 16*2 
*55 5978
1___  90

*110 115
*90 93
140% 148*2 
16 1678
46% 48% 
28 3038
55*3 5638 

+76% 79 
44 45%
72*4 723.) 
26*2 26*2 

*58 04
*66% 6812 
141*4 142% 
144 144
*25 32
55% 65% 

*86 90
137% 1383s 

*149 150*

11234 114% 
105 105
132 132
1103, 117* 
9434 94* 
77*2 787s 

180*1 181* 
*65 67

*2S5 293
7534 76*4 
67*2 68 

*74 76
3 3*s

*55 64
*25*4 27 

5 5*4
151*3 15278 
109*4 109*4 
182 1S3

*220 224
*158 165
*165 175

4*2 4%
*14 15
74 74

*103*4 106 
57*4 57*2 

§81 81 
80*4 S0*i 

188 188*2 
*655 660

48*s 49*3 
88*2 89

*16
*31
34*2
52
43

17%
32
35*2
523.,
43

147*3 148*3 
75 76%
15% 15*

*-----  597s
90

*100 114
*91 93
1475S 148 
10*3 17% 
461 —
29

4S34
30*4

66*4 56*4
*76% 79 
44% 45 
723.t 7234 

*25 —
§58

27 
58

*06*2 68*2 
140*2 1403.1
144
*24

144
30

55*2 56*4 
*85 90

*137*2 138 
149*2 149%

Sales oI 
the

Week
Sharer

155,050
2,985
2,100

37,320
900

30,225
4,300

100
100

16,800
1,400

„  STOCKS 
n e w  y o k k  s t o c k  

e x c h a n g e

21,900
50

1,250
11,688
73,750
5,153
5,170

200
200
100

1,350
50

5,905
1,490
3,750
3,300

120
27,715
3,285

100
850
860

41,330
8,225
1,700

35.S00
68,420

)7
200
100
300

A , , Railroad.
tch Topeka & SantaFe

Do pref___________
Atlantic Coast Line R K ..
IJaltiinore & Ohio_____
1 * Do pref___________
Brooklyn Rapid Transit.
I ’anadian Pacific______
V an**da Southern______
Central of New Jersey..
Chesapeake & Ohio_____
Chicago & Alton RR____

Do pref______________
ldcago Great Western..
Do 4% debentures____
Do 5% pref "A ” _____
Do 4% pref "B ” _____

Chicago Mllw & St Paul.
Do pref______________

Chicago & North Western
Dq pref______________

Chic St P Minn & Omaha
Do pref______________

Chic Un Trao ctfs stmpd
Do pref ctfs stmpd___

Cleve Cln Chic & St L___
Do pref______________
Colorado & Southern____
Do 1 st preferred______
Do 2d preferred

Range since Jan. 1 1909. 
On basts ot 10U-share lots.

8,600
55.600
87,780
5,625
5,195

15,625
2,100

200
110
100

2,700
510
400

1,020
3,740

850

D elaware &. Hudson__
elaware Lack & West.

Denver & Rio Grande___
Do pref______________

Detroit United__________
Duluth So Shore & Atlan

Do pref________
11* H e........................
L 1 Do 1st pref___

Do 2d pref___
Great Northern pref

Iron Ore properties___
Green Bay fic W. deb ctf B
I .I avana Electric

* Do pref____
Hock Val J P & M Co rets 
Hocking Valley pref..
I llinois Central________

nterboro-MetropolItan. 
Do pref..

Iowa Central.
Do pref___

K C Ft S & M tr cfs. pref 
ansas City Southern.. 

Do pref___________
{ nke Erie & Western..

‘ Do pref____________
Long Island_____________
Louisville & Nashville__

ctropolltan Street___
Minneapolis & St Louis..

Do pref______________
Minn St P & S S Marie..

Do pref______________
Mo Kansas & Texas_____

Do pref______________
Missouri Pacific

ash Chatt A St Louis.
at Rys of Mex 1st pref

Do 2d pref____________
N Y Central & Hudson.
N Y Cldc & St Louis____

Do 1st pref_______
Do 2d pref_______

N Y Ontario & Western. 
Norfolk & Western.. __ 

Do adjustment pref..I
Northern Pacific______
pacific Coast Co____
*- Do 1st pref______

Do 2d pref______
Pennsylvania________
Plttsb Cln Chic & St L_.

Do pref___________
I > cadlng_____________

1st pref_________
2d pref_________

Rock Island Company___
Do pref______________

C t L «  San Fr, 1st pref.
8-* Do 2d pref__________
St Louis Southwestern..

Do pref______________
Southern Pacific Co_____

Do pref______________
Southern v tr cfs stmpd. 

Do pref do
'Texas & Pacific_______
I bird Avenue (N Y )___

Toledo Railways & Light 
Toledo St L & Western..

Do pref______________
Twin City Rapid Transit
Union Pacific__________

Do pref___________
Unit Rys Inv’t of San Fr 

Do pref______________
W abash______________

Do pref................
Western Maryland______
Wheeling & Lake Erie___

Do 1st pref___________
Do 2d pref___________

Wisconsin Central............
Do pref Trust Co ctf*

977s Jan 13 
1OOI4 Jan 20 
107*2 Jan 14 
103*2 Feb 23 
92 Feb 
67 Jan 9 

xl05 Mch 3 
60*4 Jan 11 

215 Feb 23 
5538 Jan 6 
5778 Feb 24 
71 Feb 34 
2*2 J’neie

55*4 J’nei
25 Jan 13 
478 J’ne 17 

141 Feb 23 
158*2 Mcll 15 
1/3*8 Feb 24 

*208 Mch la 
148 Apr 22 
166*».Pm 30 

4% J’nol8 
1334 Apr 1/ 
t8 + an 21 

100 Jan 
£6 J’ne 14 
7b*, Jan 2 
73% Jan 2 

16734 Feb 24 
535 Feb .. 
37%Jan 6 
79*2 Jan 6 
56 Jan 30 
15*4 Jan o 
+8 Feb 23 
223s Mchll 
36*2 Mchl. 
28*2 Mchll 

13U58 Feb 24
65 *8Mch 12 
14 Feb 26 
39 Feb 
83*3 Feb 5 
97 May 3 
88 Apr 2i

13/ Feb 2; 
ll»S Mch23 
3034 Mch 23 
27 Feb 24 
54ls Jan 4 
74*4 Feb 
37 Feb 23 
6778 Feb 24 
19% Feb 25 
48 , an 23
59 Jail 4 

xl21 Jan 29
142 Mch 25
21 Mch 25 
52 Mch 6 
81 Mch 10

132*2 Jan 2 
147 Apr 13 
35% Feb 23 
71 Feb 23
66 Feb 24 

122% Jan 6
44% Apr 5 
23*3 Apr 1/ 

120% Feb 24 
48% Mch 16 

100 Feb 20 
76*4 Apr b 

157% Feb 24 
42*4 Feb 24 
54*4 Jan b 
85% Mch 26 

13314 Feb 24 
76 Mch 3 

100 Mch 30
88 Mch 27 

126% Feb 83
86*2 Jan 5 

104 Feb 10 
lls  Feb 23
89 Mch2t
90 Feb 1 
207,  Feb 24 
57% Feb 24 
65% Mch29 
30 Feb 23 
20*2 Feb 26 
47% Jan 6

114% Feb 24 
118*4 Feb 24
22 Feb 24
60 Jan 5 
30 Feb 24 
25% Mch31
7 Mayl2 

43 Feb 2t 
04*4 Feb 24 
97 Jan 2 

172*2 Feb 24 
2 94 Mch 1 
30 Feb 25 
60*4 Feb 26 
15 Feb 23 
41 Feb 23 
18 J’ne 17 
8% Feb 6 

20 Feb 2i 
10's Feb 26 
357s Jail 6

Highest

-31

117 J’ne 11 
106*4 J’nei; 
135 J’ne 8 
,20 J’ne 10 
96 Apr L. 
82% J’ne 7 

185*3 J’ne 4 
68 May26 

298% May 12 
80*4 May2l 
7434 Apr 1 
78% Mch2V 
11*2 Jan 
64 Mayl7 
37 Jan 
14% oan 

157*8 J’ne 6 
1 , 0*4 J’ne 4 
136% J’ne 3 

§+25 J.-n 5 
10l% J ’nc 8 
174 J’nei 

7 Jan • 
18*4 Jan 27 
79% Feb It 

105 Mch 22 
68*4 Jan 
86 May 1 
84*2 Jan 

200 Ma\ 14 
680 Apr 22 
54 Apr 20 
90 Feb 10 
62*2 Feb 2o 
21 Jan 16 
36%Jan 15 
39 J’ne 7 
55*8 J’ne 6 
4534 J’ne 6 

1517b J ’ue 10 
7734 J’ne 16 
17 Jan 
60 J nel
89 J’ne 12 

118 J’nc 10
91% J’nei 1 

151*4 J’ne 7 
19 Jan 5 
49*2 J’nelo
86 Apr 16 
62 Apr 16 
79*2 May)3 
48*8 Mayl4 
747g MCI 30 
28 J’ne 8 
647g J’ne 14 
71% May24

145% J’ne 8 
153*2 oan 4 
42 Jan 6 
65 Jan 8
90 Jan 8 

149% Jan 8 
159 Jan 7
4473 Jan 22 
76% Jan 21 
77*4 J’nc 4 

138 J’ne 8 
5414 May25 
26% May22

136 J ue 4 
59 J’ne 7

100 Feb 2u
87 Feb 4 

174*4 J’uel4
56% J’ne 12 
94% Apr 22
88 Jan 20 

15434 J’ne 11
9934 Apr 

100 Mch 30 
100 Mch 31 
1393s May 4 
94 Feb 4 

110 Mch 25 
159% May2(J 
93 Jan 6 

104*4 Mavl3 
34% J’ne 8 
72,3 Mayl3 
71 Apr 2e 
47*4 May 13 
28*2 J’ne 2 
71*2 J’ne 2 

135 J’ne 8
137 J’ne 8 
32*8 J’ne 5 
71% J’ne 7 
37*4 Feb ( 
42*2 Jan 18 
15*8 Jan 2 
64% Apr 19 
74% Jan 4

107 Feb 16 
195 J’nelO 
98*2 May e 
39 Apr 29 
59 Apr 29 
21*8 J’ne 15 
61*4 J’ne 15 
2t*s May 7 
1273.) au 4 
2578 Jan 8 
15*8 Jan 8 
6378 Apr 20 
91,» Mav.’ O

Range lor Previous 
Year (1908).

Lowest

66 yeb 
83*8 Feb 
69*« Mch 
76% Feb 
80 Jan 
37*4 Feb 

140 Feb 
54 Mch 

160 Feb 
25% Feb 
10 Feb 
47 Mch 
3% Feb 

33*2 Me 1 
15*2 Feb
5 Feb 

103*2 Jan 
138 Jan 
135*2 Jan

§185 Jan 
114 Feb 
140*2 Jan 

% Apr 
4 Apr 

4712 J’ne 
85*8 Feb 
21 Feb 
50*8 Jan 
39*4 Feb 

141*1 Feb 
420 Jan 
14*4 Feb 
39*4 Mch 
32*2 Apr

6 Feb 
1134 Feb 
12 Me I 
24*8 Mch 
16 Mch

11334 Feb 
48*2 Jan 
8 Jan 

20 Mcl 
§70 Jan 
62 Feb 
69 Mch 

122% Feb 
634 J an 

17*8 Feb 
10 Feb 
27% Feb 
67 Aue 
18 Feb 
46 Feb 
12 Jan 
24 Mat 
30 Feb 
87*.i Feb 

120 Jan 
15 Feb 
VO Mch 
61 Feb 
79*4 Jan 

123*, Feb 
17*2 Mch 
46 Feb 
28I2 Feb 
97*4 Jan

Highest

90% Jan 
24% Jan 
90 Jan 
60 Feb 

1283S Jan 
29*8 Feb 
58 Feb 
74 Mch 

11678 Jan 
65 Sep 
90 Mav 
79 Mch 

108*4 Jan
69 Jan 
81*8 Mch 
92% Feb 
78 Jan
70 Jan 
10*2 Feb 
2034 Feb 
42 J ’ne 
19*4 Feb 
10 Mch 
24% Feb 
G6I4 Feb

106*8 Jan 
9*8 Jan 

25% Mch 
123.) Feb 
15*2 Mch 
6*2 Oct

12 Feb 
33 Feb 
78*4 Feb

110*2 Mch 
79*4 Apr 
15 Jan 
27*2 J an 
634 Mch

13 Mch 
6 Mch 
4% Mch

12*8 Apr 
c Feb 

13i2 Feb

101*4 Deo 
104 Deo 
111% Deo 
117s Deo 
9-: Deo
6934 Dec 

180*8 Nov 
68 Nov 

:29 Dec 
59*3 Dqo 
6878 Dec 
79 Deo 
14% Nov 
68*4 Aug 
'A Deo 
17% Nov 

152% Dec 
16 43j  Deo 
185*2 Deo 
224 Deo 
160 Deo 
174 Deo 

7% Deo 
18 Dec 
70*2 Dec 
t97g Dec 
59 Deo 
79 Dec 
76 Dec 

18133! Deo 
575 Nov 
40*2 Deo 
83% Deo
66 Nov 
18% Nov 
33*4 Nov 
36 Nov 
61*3 Deo 
41 Deo

148*4 Deo 
76*8 Nov 
17*2 Deo 
40 Deo 
84 Deo 

104%Dec 
93 Deo 

14934 i\ov 
20 Dec 
49% Dec 
32% Deo
67 Dec 
75*2 Dec 
423g Dec 
72% Dec 
26 Deo
68 Deo 
66*8 Deo

12534 Dec 
154*4 Deo 
44% Dec 
66*2 Deo 
90 Deo 

135 Nov 
,51% Dec 
43*9 Dec 
75% Dec 
67% Dec 

122 Nov

I26 Dec 
57*2 Dec

105 Nov 
85 Dec 

161 Nov 
477g Deo 
86*4 Nov 
88 Deo 

15734 Nov 
93*2 Jan 
90 May
97 Jan 

132% Dec
88*2 Dec 

108*4 Nov 
143*4 Dec 
92 Dec 
19 Dec 
26*4 Deo 
62% Dec 
69 Deo 
42% Deo 
24 Deo 
55% Dec 

122% Dec 
125% May 
27% Dec 
6319 Dec 
37% Dec 
47 Aug 
1512 Dec 
50 Dec 
73*2 Deo 
96*8 Deo 

18478 Nov
98 Nov 
40 Dec 
19% Dec 
20% Deo 
5234 Dec 
24 Deo 
1:1 Dec
: 0% Dec 
15% Nov 
38*4 Deo

BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS
Banks Bid Ask

175
575 585
252*; 25712130
375
300
155 160
140 150
170 176
325
— 8O2I2I

Banks 
Ch+lseaEx 1 
Chemical . .  
Citizens’ Ctl
City----------
Coal & Iron 
Colonial 11-. 
Columbia 11. 
Commerce .
Copper-----
Corn Ex H-- 
Kast River. 
Fidelity 1I-- F*fth Ave**

Hid
tl77
420
155
342%
250

6300
375
186
245

1330
126
165

4000

Ask Bankt nut As k Banks But Ask

4 A0
Fifth .........
First ______

300
f800
155

350 Irving N Es 
lellerson 11 . 
Liberty------

1371:
iso

1921;
159 14th St 11 . . 180 630 660
347*" Fourth____ 222 Lincoln__ 420 435270 Gallatin . . . J4J 350 ManhattanT 335 345___ Garfield__ 270 285 Mark’t&Ful 257*, 26’*,426 Germ Am 1 140 Mechanics’ . 255 260
190 Germ’n ExT 150 Mercantile . 180 195___ Germania 1i 560 Mereh Kxeh 160 170___ Greenwich 1 265 280 Merchants’ . 160 164135 Hanover . . 640 Metropolis 1 375175 Imp & Trad 535 545 Metropol’nl 18/% 195

Banks 
Mt MorrisU- 
Mutual 1)--- 
Nassau 11 —  
New N’eth’d 
New YorkCc 
New York . 
N’bt JtDayl 
Northern . .  
Pacific 11 —
Park_____
People’s 11.. 
Phcnlx___

-----  -, —.-----------------+ . t Ex-runts. § Loss tnan loosoaru,.
Sale at Stock Exchange or at auction this week, h First installment paid, u Sold at private

But Ask Banks Bui As':
250 Plaza 1!___ 610 625
290 310 Prod Exch 1 165 170
205 Reserve.._ 142
20U 210 Seaboard . . 35!) 375
750 ___ Second____ 376
335 345 Sherman . . 135
220 250 State H___ 200
110 23d Ward 1 100
230 240 Union Exe . 187*, 195
467*2 172%

296
Vash H’ts 1 265 -- ••

280 •Vest Side 1 500
175 185 Vorkvllle Tl 425 ’ —*

1IStateoan.cs. a Ex-d'vldend and rights, o New 
sale at this price.

Digitized for FRASER 
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STOCKS—HIGHEST AND LOWEST SALE PRICES Saifs 0/

Saturday 
June 12

Monday 
June 14

Tuesday 
June 15

Wednesday 
June 16

Thursday 
June 17

Friday 
June 18

the
Week

Shares

*210 ___ *210 ___ *210 ___ *210 *210 *21010 161$ 16 10*2 10 16*4 15% 15% *15% 1534 153$ 4,1705234 5234 525$ 54.3, 53% 54 52% 63% 51% 521" 51% 52 13.950851$ 80 85% 8GI4 84% 861" S234 84 79% 83 793.1 815$ 179,895437$ 44I4 437$ 44U 43 4312 42% 42% 41% 423, 4134 42 5.000*100 1041" *101 102 *100 101 *100 101 *99 102 101 101 10042-’$ 4334 42 431.1 40 423., 40% 41% 40% 42% 42% 44% 81,220
9012 96*2 §97 973$, *96 97 *94 97 *94 97 *92*2 97 20012I2 127$ 125$ 133$ 1212 1234 12% 12% 11% 12% 11% 12 14,905841., SB- 841.1 85 835$ 841., *82 82% 81% S2% 81 82 11,90556'$ 5(jl2 50*2 57 50% 57 54% 55% 54% 56 54% 55 10,050*1101$ 117 *1161$ 117 *1101,$ 117 1161" 117 *110% 117% *110 117% 31075 7934 7A 70 727$ 7434 ,2% 74% 71 72 20,300

*191*2 103 *100 103 *10) 102 *101% 103 *102 103 *102 103 400*223 230 *223 230 *223 230 *223 230 *223 230 *223 23081., 83$ *8 8V, *8 8'4 77S 7% 7% 8 8% 83, 2,400
4212 423.| 425$ 423; *42 43 41% 41% 41% 42 41% 4234 2,8i)039 393$ 393$ 407$ 39*4 407$ 39 413$ 38̂ 3 40% 39 40 25.088.193$ 1963 1013 20 173.1 19 17 173, 17 17% 163., 175$ 21,9554034 473$ 4912 4 73., 44̂ 3 4G 43% 443, 42% 44 43% 453,1 24,39591 0U2 0012 6II4 59 001,1 57 591.1 57 59% 5734 11,600*117 118 1171,1 1173$ *119121171- *110 117 *110 118 *117 118 40597$ 10 053 95s 9*2 10 9 9*2 9 9 9 9 1,90055 50 55I4 55'4 55 55 53% 543, 53% 54 62-% 533, 4,000
88 88*2 S8 88 8S12 88% *87% 88% *88 88% §87% 87% 1,19895 90 95*8 96 94 957$ 92% 94-i,$ 883, 93% 89% 91% 71,550111% Ill's 1103s UU2 109-3.1 1103., 111) 110% 109% 110 109% 109% 3,914*290 ___ *200 ----- *250 ___ *205 *250 *250 300*100 105 *101 105 *100 105 *100 101 *100 105 *100 104*47 48 *48 40 48*2 4.83,, 48% 48% 48 49 §471" 47% 1,095132 1321S 131 13112 123 130 124% 12578 121 125% 124% 12534 18,6001251.1 125*2 *125 126*2 124 125 120 122 123 123 122 1223. 2,200142 1425$ 142*, 142% 1411» 1421- 141 141% 140% 1413.$ 1403$ 1413c 20,02710212 10212 1023, 103 xT01% 1013$ 101 101 *101 101 101 “ 2.650307$ 31)7$ 35*2 30*3 3534 36t" 3512 36% 34% 35% 34% 341" 1,5001071., 10712 197 1073, 107 107 *106 107 1001.1 100% 100 100% 1,701)501$ 50"$ 501.1 505$ 493., 5D34 49% 49% 48 491,1 47% 49 21,201)* in i2 11312 *111*2 114 *UU2 HRl- *111% 112% *112 113% *112 1131-*109 ___ *109 ___ *109 . *109 *109 *109*3-’$ 37$ *3'2 37$ *3-% 334 *3% 33, *3% 3% 33, 434 3,100301.1 301., 3012 30% 29*2 301" 29% 30% 29 29% 2S34 29 3,000*___  02 *___  02 *___  02 59 00 *__ 62 59% 00 500139 139 1393., 1407$ *140 141 *140 141 *139% 141% *139% 14U" l.ioo18*2 203, 197$ 20 1S12 197$ 19 193., 19 193., 19 193$ 8,143*33 341.1 ___  ___ §34 34 *33 34 *31 34 *32 331" 1530'i 30*4 30 30% 293 , 297$ 29% 30% 301$ 315$ 31 327$ 69,070104 101 1041., 104U 10312 104 1033., 104 103% 104% 103% 1047$ 2,70044 443$ 443$ 453$ 44 45*4 43% 44% 41 44 4134 42% 60,53564 641$ 0212 633.1 02 027$ 02 03 02 023$ 62 64 9,200143% 144% 1431$ luio 14U2 14312 141% 142-% 138% 1423, 1401" 14134 17,825243, 25 247$ 255$ 2334 2134 23 23% 22 233$ 22% 23% 48,35090l2 90*2 GUIs 92 8!)14 9212 88% 89% 80% 883$ S634 87% 6,970*55 01 *55 01 *55 01 *55 01 *55 01 *55 01387$ 3914 39 3!)34 3834 3912 38% 39% 38% 38% 38*8 39 0,300*S5 88 *85 83 *S0 90 80 80 *__ 90 *60 90 10089l2 89l2 88% S87s *87*1 89 88 88 *87% 90 *87% 88% 400

*91 100" *91 101) 100 *91 100 *91 100103*2 104% 103 1641- 161 1G234 159% 102% 100 102 100 1603., 11,100*102 107 *100 107 *100 108 *100 106 *101 107 *100 10584-’3 843., 80*2 801" 85*4 857$ 85% 851., *85 851" *84 851" 900*12U2 122 122 122 122 122 122 122 *121-% 122% 1201" 12U" 920734 8 8 8% 7l2 8 75.$ 7»$ 7*4 7% *7% 7% 3,25024 24% 245s 25 24 247$ 233.4 24 233, 2334 23% 23% 5,60016 10 16*3 16*8 15l2 161.) 1434 15% 143, 15% 15 15 8,00063 0312 63*2 63*2 60̂ 3 63̂ 4 01 01% 0034 Gl% 01% 617$ 2,0204112 41"$ 4U2 42 4012 41*4 40 403, 39% 40 393, 393, 2,900*8712 88 88 SO*., 88 883, 88 88*4 8734 88 87% 8734 2,700
82 82t2 81*2 82 Sl-% 8U2 80 SO 79 7'.% 79 79 2,400

*72 76 *72 76 74% 75 *74 7434 74 74 *71% 74% 750
1003$ 100I2 *10533 10912 *1053$ 1091$ 10534 10534 *105% 100 1051" 105% 400

*1231., 120 *1231,1 120 *12314 126 *123'., 127 124% 124% 123% 123% 2251734 18 18 18*2 1712 173j 17% 17% lots 17 17% 17% 2,93091 92 *90 95 *90 93 90% 91 89-% 89% 500
86 S012 89*2 SO 3, 845s 86 84 84% 83% 84% 8334 84 10,200*108 10S34 108V, 1081.1 *108 109 10S 198 108 108 *106 108% COO17$ 2 17,$ 17$ 1*4 Ve 1% 134 13S 13, 13, l'% 4,05089 891$ 897S 897S 88 89*2 88 88 *88 90 *80% 89 800♦ 123*2 125 §124 124 *121 125 125 125 128 128 *126 129 525851$ 80*4 85*2 87*2 X85 8612 84% 85 83 851, 83% 84 23,950*29*4 293, *29*4 2934 29*4 293., 29% 29% 29-% 29% 29% 293$ 700115 115U 115 115l2 115 115 *114 115 112-% 1141" 113 113% 2,800*12 131.1 *11*2 13 *11 13 *11% 12% *11 13 *11 12*48*2 50 *49 50 *40 51 *46 49% *47 49 *46 49441$ 441$ 44 44*s 43 44% 42 43 413, 423., 41% 42 7,480

§10412 104*2 10-fl2 104*2 104 104 §103% 104 103-% 1031" 10334 10334 704
189-3s 189-3$ 190 190 190 190 *188 191 *188 1901" *1SS 191 1,200

6*4 0I4 0*2 612 *5 l>3.i 6% 0% *4 01" *4 0 500*7 7*2 *7 7*2 *7 7% *4 7l2 *4 71" *4% 7%4434 443., 4458 45 44*8 44% 427S 44 42% 43% *42% 44% 2,100
*105 107*4 *105 1071.1 *105 1071, *106 107% 105 105 *97% 1071., 100

32 32*4 32*4 321- 301., 32% 30% 31 29% 303j 30% 30% 10,4001063., 1007$ 1003., 107*4 100 1 063., 10534 100% 105% 10G% 100 106% 0,500
83 83 83*2 8334 *82 8-1 81% 82 82 82 80 82 1,9001103., 117 *___  117 117 117 500
41*4 41D 41 411., 40% 41 40 40% 39% 40 39% 391" 3,310

*8SI2 901,1 *8S12 91 *89 9012 *89 91 *89 90% 89% 891" 100
14lj 14*2 1434 15*8 141- 1434 14% 1434 14 145$ 14% 15S$ 8,226

*77 78 77 77 77 77 *76 77 77 78 78 80 1,500
IID4 1116$ +HU4 1115* IIU4 111*2 111 111 11034 111 110% 110% 2,880
*34 35 34 34 34 35 34 343$ 33 33 33% 1.780
84% 84*2 8 fl2 85 80 87*4 86% 87 85 85 84 S4% 3,0'K)

♦85 00 *85 90 *85 90 80 80 *85 90 *85 90 100
*83 84 83 83 82*2 821- 813S 82% 81 82 *81 82 2,100
12 14*2 14U 15 1434 1 434 143, 17 1034 171" 16% 1G3.1 19,000
3214 3034 35-53 30*2 3534 36*4 35% 38% 36 38<$ 30% 30% 0,105

*40*2 41 40*2 401J 39 39 38% 39% 38 39% 38 381" 3,200
1177$ 1177$ 11753 U758 116-3$ 117 115% 116 115% 1153., 1143, 116% 2,330
§83*2 S3'2 83% 84 §84% 84*2 83 83 82-% 823,$ *82% 84% 1.240
071$ 6SI4 683, 697$ 071$ 09*2 657S 6734 65% 673$ 00% 67% 918,650

1243.I 125 125 120'., 121 1257s 122% 124% 122 123% 1223, 12334 45,821
52 521$ 52 521$ 52 525$ 61% 61% 60 52 x49% 50% 0,050
5412 553.1 541- 50% 54 ls 55% 63% 55% 517$ 54% 52% 541$ 00,850

*121 123 1203, 121% *120 123 *120 123 *120 123 *120 123 600
65 65 *0112 67 *61 66 *03 05 02% 02% *02 05 200

*315 350 *310 350 *310 335 *310 835 *310 350 *315 350
75 70 7412 75 74 7478 74% 74->$ 74% 74% x73 73% 4,450
86I4 8733 863$ 871- 85 80'- 84% 85% 83% 85 83% 84 13.760

122 122 *121 1241" *121 125 *121 124% 121 121 *121 124% 200

STOC KS
NEW YORK STOCK 

EXCHANGE

Indusfrial&Alisceliancous
A dams Express.A r  — •7* liis-Chalmers________

Do prcf_________
Amalgamated Copper.. 
Amer Agricultural Chem. 

Do pret
American Beet Sugar___

Do pret__
American Can

Do pret__
American Car & Foundry

Do pret__
American Cotton Oil___

Do pret____________
American Express____
American Hide & Leather 

Do pret 
American Ice Securities..
American Linseed______

Do pret____________
American Locomotive—

Do prcf_____________
American Malt Corp___

Do pret_____________
Amer Smelters Sec pret B 
Amer Smelting* Refining

Do pret_____________
American Snull_________

Do pret_____________
Amer Steel Found (new). 
Amerlcan Sugar Rellnlng

Do pret_____________
American Telcpli & Telcg 
American Tobac (new) ,pt
American Woolen----------

Do prcf_____________
dAnacondaCopper ParS25 
Assoc Merch 1st pret

Do 2d pret_______
dBatopllas Mining Par520
l>ctl)ichcm Steel----------
i > Do pret___________
Brooklyn Union Gas-----
Brunswick Dock & C Imp
Butterick C o .- - ------------
/■Central Leather----------
Vf Do pret----- ----------
Colorado Fuel & Iron___
Co! & Hock Coal & Iron. 
Consolidated Gas (N Y ). 
Corn Products Refining..

Do pret--------------------
Crex Carpet------------------
Distillers Securities Corp 
Federal Mining & Smelt’g

Do pret_____________
Federal Sugar Ref of N Y

Do prof--------------------
General Electric------------
Granby Cons M S *  P__
J nt Harvester stk tr ctfs
l Do prof stk tr ctfs__
Int Mer Marine stk tr ctfs

Do pret_____________
International Paper____

Do prcf_____________
tnternat Steam Pump__

Do prcf_____________
Mackay Companies____

Do pret_____________
National Biscuit______

Do pret__________
Nat Enamel’g & Stamp'g

Do prcf_____________
National Lead__________

Do pret_____________
Newhouse M *  S.Par $10
New York Air Brake___
N Y  & N .1 Telephone__
North American Co. new

Range since Jan. 1 1909 
Or. boas is Uhi-share lots.

190 Jan 20 
123, Feb 21 
38 Peb 24 
65 Pell 20 
old; Jan a 
95% Jan is 
20% Jan 13 
S2 Jsn 7 
7% Feb 23 

71'2 Feb 23 
441.| Feb 24 

107% Feb 23 
42i$ Jan A 
98 Jail 7 

1205 Peb 5 
6% Feb ’.

34 Feb 2)
18% Jar. S
12 Feb 2.

Jan 12
4:1 Feb 2j

109% Feb 24
7 Jau 7.'J Jan /

80 Jan 4
7734 Feb 24

101 Jan 2
Mch 9

95 Men 1
34% Fob 21

121 J’ne 7
121) J ’ne 10
195 Feb 1
90% Feb 0
20 Feb 4

pacific Mail. 
L eonle'ieople's G L & C (Chic)
Pittsburgh Coal Co____

Do pret--------------------
Pressed Steel Car_______

Do pret_____________
Pullman Company______
Quicksilver Mining______

Do prof_____________
j Railway Steel Spring__
IV Do pref__________
Republic Iron & Steel__

Do prcf_____________
Closs-Sheffleld Steel & Ir
Cl Do pref___________
dTennessecCoppcr Par$25 
Texas Pacific Land Trust
Union Bag & Paper___

Do pref__________
United Dry Goods pt ctfs 
U S Cast I Pipe & Foundr

Do pref_____________
United States Express.. 
U S Realty & Improvera’t 
U S Reduction & Rcfln’g

Do prcf_____________
United States Rubber__

Do 1st pref__________
Do 2d pref__________

United States Steel____
Do prcf__________  .

dUtah Copper...P ar  $10 
Vlrglnla-Carollna Chem..Do pref________
Virginia Iron Coal & Coke
\\7ells Fargo A Co........
H  estern Union Teleg.. 

Westlngh’seEJ&Mfg assen Do 1st pref__________

93' ,  Jan 
t373j Peb 20 
105 Apr 2 
I01f« Fob 17 
$27$ Jan 29 
183., Moh 9 
47 Feb 24 

118 Jan 28 
13 Jan 13 
237$ Jan 2 
2512 Mch 2 !)934 Apr 6 
29 Feb 23 
213$ Feb 23 

11412 Feb 4 
10i2 Feb 24 
7:414 Feb 21 
45 Jnu 5 
321; Feb 23 
55 Mch 2 
10 Feb 24 

(45 Mch20 
190 Jan 25 
15018 Feb 23 
91 Mch 12 
02 Jan 30 

10914 Jan 15 
7 Feb 26 

21 Feb 73 
9t2 Mch 13 

4 734 Mch 18 
33io Feb 25 
82is Jan 39 
70 Jan 21 
091? Jan 9 
96% Jan 2 

USD Jan 11 
125$ Feb 24 
82 Jan 5 
7U.1 Fob 25 

1023.1 Apr 21 
$13$ J’ne 10 
So Feb 23 

5113 Jan 7 
72 Jan 13 
2918 Feb 24 

101% Jan 13 
10 Apr 21 
40 Feb 25 
30% Feb 23 
90 Feb 20 

109 Jan 30 
13$ Jan 4 
3 .Moh 39 

32% Mch 8

Hlg/ics

07'S 08 Feb 23 
1073$ Feb 20 
S3431 Feb 20 
80% Feb 23 
0i4 Feb 24 

60 Jan 8 
1103$ J'ne 2 
243$ Feb 24 
70 Mch 8 

Fob JO Feb 23 
Mch 12 
Feb 24 
Feb 24 
Jan 29 

67l2 Feb 25 
41% Feb 23 

107 Feb 23 
$391$ Fob 20 
407$ Feb 24 

114 Jan 19 
Fob 23 
Jan 5 
Feb 24 
Feb 24 
Mch 3

82
04
10
24
27
98

67
300
64
74

110

§l!)934 Mav .. 
I0I3 Mavl7 ;.434 J'ne 14 
5813 J'ne " 
45 J’ne . 

101 J nel8 
4414 J’nelS 
9718 J’nql 
l li$ May2 
80 J’ne 
6SI2 J'ne 

117'2 J’ne 9 
7C34 J u d :  

100% Mav 11 §130 Mayl 
s' 2 J’ne 4312 J’ne 

4214 Apr 1 20 J’ne 14 
4734 J’ne 1 
62% J’ne 

1177$ J’nel 
119 J’ne 
58l2 J’ne 3 
897$ MayfO 
9J12 J'ne 7 

114% J’ne 3 
1256 Apr 17 
105 May ̂ 2 
61 J'110 3

130 Apr 1:
131 Apr 8 
1427$ J’ncll
104 M avio 
371" J’ne 7

10>s4 J’ne 14 
852 May 3' 
1113, J’ne 10 
104% Fob n- 
SU4 J’nelS 
333$ J’ne 6 
641a J’ne 6 

141 J’ncll 
20*4 J’ne 12 
34/$ Mayl 7 
33 Jan 4 

105% J’no 8 
JAW Jan ! 
67*4 J’ne 10 

i05i.| J an 4 
20*" J’ne 2 
9312 J’ne 1 
01 Mai 25 
41 >2 Jan 25 
95i2 May 11 
03 May 10 

§46 Mc!i2U 
«li2 Mayl 1 

10412 J’ne 12 
110 Jail 4 
86D J’ne 14 

123 “ J’no 3 
9 Jan 2 

273$ Jar. 2 
1034 J’ne 8 
04i4 J’ne 8 
42;i4 jMayl2 
80% Mayl3 
827$ J’no 5 
75i$ J’ne 19 

1085$ Jan 16 
120 May 7 1S34 J no 8 
92 J’no12 
901., Apr 19 

Ill's May27 
$9 Jan 2 
92 Jan 8 

128 J’ne 17 
87D J ’no 14 
303, fan id 

USD Apr 12 
13*2 May24 
60 J’no 8 
457$ J’no 2

105 May 8 
10U2 May21

85$ Mayl2 
10 Mayl3 
4n34 Jan 2 

103 J’ne 4 
341.1 J’no 7 

108D J’no 7 
87% J’nclO

117 “ J’uo 5 
S49 Jan 4
92 MaylO 153$ J’no 18 
80 J’no is 

1115$ J’no 12 
35% J’ne 6 
87‘4 J’ne 15 

§99 Apr 30 
85i2 Mayl: 
17% J’nel7 
38;$ J’ne 17 
42'2 J’ne 4

118 “ J’ne 7 
85 J’ne 4 
0978 J’no If

1283$ J no 3 
$53 May 7 
6OI4 J’ne 14 

12112 J’ne 14 60 J’no 3 
330 May20 
78i2 May 7 
8712 J’ne 14 

123 J’ne 7

Range lor Previous 
Year (1908)

104 Jan
6 Mch 14 ,M oil 

4518 Feb 
13 dan 
78% Jan 
OI2 Pel) 

05 J an 
4 Feb 

44 Jan 
’. 5% Feb 
Ml, Mel 
2434 Feb 

(80 Jan
179 Feb 23, Feb
12D Ale 11 
1215 Feb 
0 Mch 17 .Mel 

Si’s Foh 
85% Jan 
; Men 

21 Jan 
70 dan 
55i2 Feb 
87'U Feb

180 Aug 
80 Met 
28 Sep 
98-% Jan

105 Feb 
101 Jan
72% Jan 
16% Pel) 
7si4 Feb 

827*2 Feb

Highest

82% Jan
12 Jan 
35 Apr

3 85 Fob 
0 Jau 

(10 Feb 
15% Feb 
7.V'j Jan 
15',$ Feb 
1434 Mch 
9o Jan )()34 Pel. 
AO Jan 
47i2 Oct 
2714 Feb 
72% Nov 69 Feb 
£5 J’ly 
7.ID Eel) 

111 Jan 
784, .Jan 52 J '11c 
99 J’lu
ll Oct 

19 Feb 
8 Apr 

47 Oct
13 Jan 
05 Jan 
£2 Feb 
697$ Feb
08 Jan 

102 Jan
7% Feb 

(70 Fob 
30 Feb 
8713 Jan $43$ Oct 
60 Jan 
90 Feb 
421$ Mch 
24 Apr 
SO Jan 
SD Mch 

30% Eel) 
1714 Fob
09 Jan 

147 Jan
>2 Apr 

ID Jat) 
2334 Fob 
75 Jan 
1434 Feb 
03 J’ne 
50 Jan 
87i2 Jan 

$2512 Feb 
45 Feb 
4 Fob 

447$ Jan
ID2 Eo"l) 
£05$ Jau 
70 Feb 
JOf, Feb 
-I Feb 

10 Fob 
1734 Feb 
70 Feb
42 Feb 
2534 Jan 
87% Jan

'■20 Jan 
10 Feb 

r87 Jan
43 Jan 

§250 Feb
41 Feb 
38 Mch 
58 Moh

§200 Aug 
103$ Deo 
6234 Dec
S8;is Nov
33 Nov 
10 Nov 
247$ Alit- 
813, Dec 
10>., No v 7ti% Nov
6034 Dec 

)09 Deo 413, At.v 
9/ Nov 

1224 M;n 
8D Dec 

£73.,' Deo 
317$ Aug 
17% Dec 
30!., Deo 
59"$ Aug 

113 Deo 
5',: Sen

6 *$ Sep 
84'$ Aug 

107 Aug 
110% Aug 
200 Apr 
97% Sep 
41 Nov 

13734 Aug 
131 Nov 
1323$ Nov 
0712 J’ly 
323$ Deo 
97 Nov 
63% Nov

to Mch 
27*4 Nov 
67 Nov 

152i4 Nov 
17 Nov 

Jan 
Deo 
Deo 
Deo 
Dec 
Deo

§25
33

102
42
271

107
20D AUg 
80 '  AUg 
48*4 Oct ’’834 Deo
94 Aug 
89 Nov 
CHD J no

loo “ J’ly 
1023., Deo 
109% J’ly 
076$ Nov 

IIOI4 Nov 
9 May 

207$ Deo 
13i4 Nov
9 5  Jan 
397$ Deo 
84% Deo 
78 Nov 
71*4 Nov
97 Dec 

120% Deo
15*4 Deo 

i82i4 Deo 
92 Aug 

ICOI4 Nov 
$97$ Jan
98 Nov 

122 Nov 
•7s Nov 
401.1 DeoiOOD Deo 
145$ Deo 
60 Dec 
45 Doo 

10214 Deo 
174 Nov 

1.34 Deo 
3i2 Deo 

4914 Deo 
103 Deo 
29 Nov 
89*2 Nov 
Sl-34 Nov 

llUU Deo 
$521, Nov 
8412 Deo 
0%, Nov 

0034 Nov

307$ Deo 
787$ Aug 
90 Jan 
04 Nov 
15I4 Aug 
39 Aug 
37l2 Aug 

108 Deo 
75ij Nov 
£S34 Nov 

1145$ Nov 
$523$ Nov 
4534 Deo 

116 Nov 
08 Nov 

325 Nov 
71»4 Nov 
94 Nov 

125 Nov

BANKS AND TRUST COMPANIES—BANKERS*. QUOTATIONS.
Bid Ask Trust Co's Bid Ask Trust Co’ s Bid Ask

N Y City Guar’ty Tr. 690 725160 Garnogle . . 185 195 Guardian Tr 1142
155 Central Tr. 62050 2)25 Hudson__ 170
160 100 Columbia . . 250 Knlckerb'kr 320130 Commercial 145 143 Law T I ATr 250 260
100 105 Com'wealth ___ 155 Lincoln Tr. 105 170E m pire__ 240 Manhattan 370 300Eqult'blc Tr 475 500 Mercantile 725 750Farm Lo&T 1310 Metropol’ tn 550
316 325 Fidelity__ 204 210 Morton Tr. 500
075 700 Fifth Av Tr 400 Mutual___ 120 12711431$ — Fulton___ 270 Mut All’nee 120 130

Banks 
Brooklyn 

Borough 1], 
Broadway 1 
Brooklyn !_
First---------
Hillside!__
Home Bk 11. 
Homesteadl 
Manufar.'rs 
Mechanics’!  
Montauk . .
Nassau-----
Nat City__

bta Ask

90 105
5350 41U__ 145
245 200
110 130
105 120
100 125
410
240 250
14U 145
240 270
290 no

Banks 
Brooklyn 

North Side!
Peopl3’3 .----
Prosp’ctPk! 
Terminal II 
Union!___
Trust Co’s 
N Y City

As t o r ____
Bankers’ Tr 
B’way T r..

Trust Co’ s 
NY Llfe&Tr 
N Y Trust . 
Standard Tr 
TltleGu* Tr 
Tr Co of Am 
Union Trust 
US Mtg &Tr 
Unit States. 
Washington 
Westchester 
W indsor_

Hid
1100
506
350
60J
375

1275
430

11O0
375
145
136

Ask
1120
575
01*0 ' 
300 

1300 
440 

1215 
410 
165 
140

irust Co’ 1 
Brookyln 

Brooklyn Tr 
Citizens’ . .  
Flatbush . .  
Franklin . .  
Hamilton . .
Homo____
Kings Go . .  
L Isl L & Tr
Nassau___
People’s . . .  
Wllllomsbg

Bid

415
132
200
200
265
103
400
300
100285
80

A sk

430
140

275
610 "315
170
it f f

v Bid and asked prices: no sales on this day. . __
t-Sale at Stock Exchange or at auction this week. (its. d Now quoted dollars per aharo. 

1 arc State banks.
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N e w  Y o rk : 8 t o o k  E x c h a n g e — B o n d  B e o o r d ,  F r id a y ,  W e e k l y  a n d  Y e a r l y
Jan. I 1909, the Exchange method of quoting bonds was changed, and prices are now al’s—“ and interest"—except for. income and defaulted bonds.

RONDS
N. Y. STOCK EXCHANGE 

Week Ending Juxb 18

 ̂C Pries 
t'ridav 

June 18
Week?* 

Range or 
hast Sale  ̂O

Range
Since

January
(J. s , (iovertiinenl Rid as* l.oii' iiigi No Low J/iglU 8 2» cousol rci?ifltere(1.^193« 101 hj 102 4 1U1 ®g lo t B 1014 log *U 3 2a consol coupon.,..(tl93( v̂ -j lbl**,...... 1024 May’0) - - 1 1024 103U S 3s registered........... /cl0lf ipl KH E 1024 1034 »aii 0! ... 103 <4 103 5U S 3s coupon.................k 191; y-i 102 1028 102 4 1031 1004 102 oU S 3s con small bonds..AUUls 4-1 100 ...... ..

U 8 4s registered..............1925 4-F IISHj 119*, 1194 May'O: 1194 1194U S 4s coupon.................. 1925 F 12 L ........ 121 May'oi ... 121 121U S Pan Can 10-30 yr 2s.fci93b 4-N 101 101 101 Mar’Ol ... 101 101’
Foreign Government

Imperial Japanese Governm'i
Sterling loan 4 4s......... 1925 F-A 1 931*4 Sale 93«8 94 7! 90 ■4 04 42d aenca 4F2s..............Ui25 J • , t 927» 93st 93 93 4 Go 894 94Sterling loan 4 s ...........1931 J J t 87‘b »8 87 4 88 3fc 804 884Ropij^pt Cuba 5a exten debi Mb 1102 4 103\ 102 4 103 l 101*4 104San P.4tiio(Brazil) 5s tr rccts’ 11 J-J U94 4 sale ‘,94 4 914 3b P 2  4 95U S ol Alex urn s i p 6s ol 1891. O-.l 9.eK 99 S 99 99 * 97*4 101 4Gold 4s of 1904..............1954 i n 93 Vj 94 94 914 21 024 95

kese are pr ices o n the 6 asi&State mid (Jit v Securities
108 3j ........ 110 Nov’OS

; J 95 ........ 106 4 Doo’04
New York City—

4s when and as issued.! 951 .VI. N 10078 Sale 1004 191 ~)7b 1004101
4% Coipoiato stock__ 1958 ,U-|\ ....... 102 iu24i Apr’ul? ,014  1024
4% Corporate stock__ il)6t M-P 101 1014 101 103
4% assessment bonds ..1918 M l 1014 Dee’08 .... ..........

.w-P i l  p"*b Sale H 1 4 , 1 1( 4 1114112*
New 4 Sis.......................1917 M-P ........1044 1044 May 00 104 1044
4'-2% Corporate Stock ..1957 M-Ai 11 P’s Sals 1H4 1114 i 1114112 4
4 4% nssesamt bonus__ 1 9 17 <l-N 104 *B 104 4 104 4 J’ne’oo 104 104 4
4% Corporate Stock__ 1957 iVI-N 101*4 sale 1014 101*- 4 101 103 4

N Y State—Highway 4s.. 1958 AVS 11 j5 2̂ 112 1124 Apr’09 (124 1)24
3o Carolina 4 4s 20-40...... 193. J • J 101 ____ 102 4 J an ’09 102 4 102 4Teuu new settlement 3s.. 191: J - J 9634 ........ 954 H'eb’UP 95 4 954
Virginia fund debt 2-3s...l99i J - J UO ‘•j 914 M»>’09 91 4 93

Os deterred Brown Urosotls. ........ 42 4 44 44 6 37 4 48
Railroad

slaoamaCent See So Uy
A  hiba Aildl See At Coast Lim
Albany A; Suso .see Del & llie.
AUeglieuy Valley see Penn Rl
Alleg & West See Bun R iSh i
Ann Arbor 1st g 4s........A1991. 4-J ........ 864 854 854 f 84 874Alch T it S Ee—Gou g 4s.199.) A-0 1004, salt 1004 1914 iOi 100 4  1014Registered..................... 199,7 9 9 4 ....... .004 J’nooo

Adjustment g 4s......... A1995 N oi 93 4 04 94 “ 94 t 92 95 4Registered............... hPJ96 iNox ............. 92 4 Ifob’00 92‘, 92 4Stamped....................hlbUb M-N 94 94 4 94 94 4 23 92 4 954Conv g 4s.......................1965 J-D 114 <4 Sale 113 110 102 “v 11 ON10-yoar conv g 6 s ........la 17 J D 115 Sait 1134 1164 547 1054 1104Debentures 4s Series 11.19li F A 99 ........ 96 4 Mat'Oft
Senes i ............. . . lo ll F-A 9 0 4 ........ 98 4 Nov'Ol
Series K...................... 1913 F-A 98 4 ........ 98 4 i ’ne’Oi 98 4 98 4East Okta Div 1st g 4s..1928 VI S 97 98 07 4 97 4 3 97 99

Short Line 1st 4s g ........1003 J-J ........ 95 95 054 2. 94 4 964Atl Knox Jb N see L & N
Atlantic Coast 1st g 4s.k 1952 M S 904 Salb 904 90<4 30 944 974Charles 2b Sav 1st g 7s..1930 J-J 132*, ... __ .. . . . . . . . .

Sav F ifc W 1st gold Os..1934 A-O 127 127 4 1236« J’ lie’Oe
1st gold 6s.................. 1934 A-O 113 . 114 May*09 114 114Ala Aiid 1st gu gold 5a ..1928 M-N 1094 .. 1 107b Muy’09 1 o 7a 1 i07eBruns 2b W 1st gu g 4s .. 193ft J-J uo . 904 J’ne’09 964 904L 2b N coll u 4s............ 01952 M-N 90 Sale 90 90 80 93 4Sil Sp Oca ilb G gug 4s ..1913 J - J 97 .. 97 4 J’uo’01 97 974Atlantic 2b Danv Nee South Rj

Austin 2b N W NeeSou Pacilii
I rail ifc Ohio prior 1 g 3 Ks. 192.. J-J 94 94 4 94 94 4 60 93 94 4I> Registered..............A1926 4-J 93 .. . 93 Mnv’ut 92 93Gold 4s........................ A1948 A-O 09Ts Sale 994 790\ 4? 99 7e 1014Registered............... a 1948 4-J ........1004 99 Mur’00 99 1004flits J unc 1st gold Os... 1921 105 ........ 120 OCt ’01PJ un ifc M Div 1st g 3 Cjs1925 M-N 8ft*s 89 884 88 8 i 88 894P L E 2b \V V a Sys ief 4s 1941 M-N 93 4 93 4 934 03% 40 03 4 »0Soulhw Div 1st g 3*g8...1925 J - J ........ 914 91 Ui L 904 Hi’ sRegistered............... /tl926 4-J 91 Apr ’09 91 91Motion Rlv 1st gu g 6s..1919 F-A iuu ....... 1 U57a Eeb’07(Jen Ohio R 1st og54s..I93(, M-S 103 Sale 103 103 J 103 103Cl Lor 2i W con 1st g os 1933 A-O 113 1133, 11394 May'O. 11041134Ohio River Ult 1st g os.1931. J-l> 113 ...... . 113 4 Eeb’09 113 4 113 4General gold 5s...........1937 A-U 1104111 1 U 4E eb ’U0 1084112Pitts Clev ifc’l ol latg Os 1922 A-O 1 1 0 4 ........ U 04 .Mai’04
Pitta ifc West 1st g 4s... 1917 J-J Ub 4 ....... 98 Apr ’09 98 98Stat Isl Ry 1st gug 4 4s 1943 J-D 100 Nov’Ol

Beech Creek see N V C 2b 11
Bellev 2b Car see llllnolsCcnl
Bklyn 2e .M on Lank see Long i
Bruns 2b VS est see All Coast 1
Bullulo N V ifc Erie See Erie
Bullalo R 2b P geu g 6s...1937 il-S 11041104 L17 May’O', 1164 117 4Consol 4H,s......... ..........1957 M-N 1094 ....... LO04 1UU4 109 110

All 2b West istg 4s gu..i9J8 A-U 100 4 ........ too Jan ’09 __ 100 100Cl 2b .Mali 1st gu gfis__ 1943 J-J 116 4 ....... 103 J’iy ’Ub
ltooh 2b Pitts 1st g Os...1921 F-A 1184 118*4 1184 lift", «| 1184119Cousol 1st g Os...........1922 J -U 120 ....... 1214 1314 4 1184 1214Bullalo 2b Southwest See Era

Bull 2b Susq 1st ref g 4s.(U9ol J -J .......  884 894 May’09 00 tT cBur C R 2b N See C R 1 2b P
( mu So 1st oxt Os...........1912 J-J 100 4 Sale LOO 4 106 4 47 1064107PPJd 6s............................ 1<913 VI-8 102 4 sale 1024 102 4 102 103Registered.................. 1913 tl-S L004 May’OV
Carb 6e Shawn See 111 Cent
Carolina Cent Nee Scab Air L
Carthage 2b Ad See N V C2b 11
Ceil R la 1* ib N see liC R2b N
Ceu Branch Ry see Mo Pao
Cent of Ga UR 1st g 6s ..p i945 E-A 1154....... 1164 Eeb’09 1154 1164Consol gold 6s............... lit.i.7 M-lx 110 111*, 20 10841114Registered.................. 1945 ll-N 113 Apr’001st pref income g os__ plPiO Jet Gl ....... 81 J’heo*. 79 82Stamped............................. 81 ........ 81 J’no’09 80 812u prei income g Os__ pl946 Oct 72 73 72 .24 15 63 732d pi of income ■ os slumped 72 73 72 724 3. 60 73

BONDS
N. Y. STOCK EXCHANGE 

Week Ending J une 18
Cent of (lit Jilt—( Con)

3u pror income g Ss__ pl9i
3d pref income j? 6s stampe 
Cliatt Div pur mon g 4s.193 
Aliio & Nor Div 1st g 6s.194 
Mid Ga ifc Alt l)iv os .... 194
Mobile Div 1st g 6s.......194

ion It Li &> il of Ga col g 5s 193 
Center N J gen’igold os.19a

Registered............... h 198.
Am Dock & Imp gn 5s..1991 
Jje<fe Hud It gengugos 192 
Deli & Wilks 13 Coal 5s..191

Clms & Sav See Atl Coast Kin.,
CiiesJc Ohio gold Os........<tl911

1st consol g 58................103'
Registered................... 193

Gen funding & impt5s.l02
General gold 4H,s............199

Registered...................199-
0i« .“randy 1st 4s...........194 J
Craig Valley 1st g 5s__ 194
Potts Creek Br 1st 4S..194-, 
it <.6 A Div 1st con g 4s.. 1989

2d consol « 4s,,............1989
Warm Spr Val Ufi g 5s..1941 
Greenbrier lty lstgu g is ’40 

unic *  Alt Rlt rot g 8s... 1949 
Railway 1st lien 3 "ga... 1950

Registered.................. 1950
Chic IJurl ito <4—Denv D 4s 1922

General 4s...................... 1958
Illinois D lv3^s............. 1949

Registered...................1,94 e
ills Div 4 s ..................... 1949
Iowa Div sing tuna 5s..l9ls»

Sinkingfunrt4s..,...... 1919
Nebraska Extension 4s. 192V

Registered................... 1927
Southwestern Div 4s;. 1021 
Joint bonds See Great North
Debenture 5s..................1913
Hau its St Jos consol 0S..1911 

Clue & E Hirer 6b imp g .is 1955
1st consol g tis................ 1934
General consol 1st 5s__ 1937

Registered................... 1937
Clue <fc lint C lty 1st 68.193(5 

Chicago <& Erie <See Erie 
Chic In its Louisv ref GS...194.

Refunding gold 5a......... 1947
l.ouisv .N AcbOli 1st Os.1910 

Chic Alii <& St I* term g 5s 1914 
General g 4s series A..«1989

Registered................. el98“.
General g 3 Sis series B.clUSh
Chic ifc L Sll Div g 5s__ 1921
Chic A iMo Kiv Div 5s...1920
Chic tie Dae Div Os......  1910
Chic ifc D W 1st if 6s...... 1921
Dale ib Gt So "  Os........... 1910
Ear i& Sou asau g Os...... 1924
liastifc D D ivlst7s.. 1910

1st 5s............................ 1910
LaCrosso it I) 1st 6s. .1919
.Mineral Point Div 6s__ 1910
So Minn Div 1st Os......  1910
SouthwcstDiv 1st Os___1909
W ls* AlinnDlvgos... 1921Alii it No 1st Ai L Os___1919

1st consol Os................ 1913
ChiCifc Northwcons7a__ 1915

Extension 4s........1880-1920
Registered......... 1880-1920

General gold 3 4s...........1987
Registered............... p i 987

Sinking fund Os...1879-1929
Registered......... 1.879-1929

Sinking fund 5a...1879-1929
Registered......... 1879-1929

Debenture 5s..................1909
Registered................... 1909

Debenture 6s..................192]
Registered.................. 1921

Sinking lund deb 5s...... 1932
Registered................... 1933

North Illinois 1st 5s__ 1910
Alii 1. S & West 1st g Os 1921 

Ext & imp s fund g 5s 1929 
Asliluud Div 1st g Os.. 11925
Aiioh Div 1st g Os........1924
incom es............  1911

Chic Rock Isl it Pac Os...1917
Registered...................1917

General gold 4s...............1988
Registered................... l'Jbb

Refunding g 4 s ............. 1934
Coll trust Series!! 4s .. 191o

J 4s............................. 1912
M ss............................. 1916
N 4s............................. 1910
O 4s.............................. 1917
P 4s..............................191b

Cldc R 1 ifc Pac Rlt 4s..2002
Registered.................. 2002
Coll irustgohl 6s........1913

Bur Ced It ifc Northern- 
Con 1st ifc eel trg 6s...1931

Registered................1934
OltlEdbNW lstgu6s.1921 
A1 ifc St L 1st gu e 7s..1927

7ffJUf

Price
Friday 
June 18

Week’s 
Range or 
Last Sale

5 ^ hnnoe
Since

January l
RUi a s Low Hi g! No Low JHtji,

lot 70 71 66 May’O> ... 53 6670 71 72 72 1 51 72
j- i 9 0 4 ...... 894 Eob’O.
J-.I 105 4 ...... 1047s J’uo 0, . ..
J-J 105 1004 1 1 5 Nov’O: ...
j -j 1104...... 110 4 Muy’Oi ... 1104 1104WIN Iu4 4 105 * 1014 Way 01 .. 104 106
j -. 127 1274 1274 1274 K 127 129O-J 127 ...... 127 4 May’(p . ., 120 1274J-j ......  110 1U9 4 109’, 100 1104
J -j
M-N 10u7a ...... 101 J’ne’OI 094 101
c-.v 1 0 0 4 ...... 1004 J’ne’oi .... 90 4  1004
M-S loo ......
Q-F 884 91 884 J’no’ut .... 804 894
A-O 1614 ... 102 1024 11 1014 1034M-N ........115’, 1H4 l U ’t J 1144 H7M-N 114 4  Feb’O! __ 113 4 1144J-J 100 4 lo i 1004 1U14 21 1004 103 4105 Sale tui 105 4 104 1004103 .... __ 105 105
J-D .......  894 894 J’ne’oh 89 4 oiJ - J 109 113 110 May’dh __ 107 L 1104J-J ........ 004 00 Jan’00 90 90
j -j ........loo 904  100 15 9 0 4 100 4J-J 00*4 OG1*«-S ib*74........ 1134 l*e0’O5
M-N ........ 95 4
A-O 774 Salt 774 774 78 SO
J-J ........ 77 763,  70 70 7 34  77J-J .................. 73 Feb’u- 73 73
F-A 994 ....... 1004 Mar’Ot 100 1004
fW- s 994 Sale 99*4 994 174 094 1U1
J-J yu,j4 buit 904 90 7» 904 93
J -J 914 Lee’os ....
J-J i 0 1 »4 bait ̂ 1014 J o l *a 4. 101 4 103*8A-O 105 4 ....... 1054 Apr’o. 1054106"
A-O 994 loo 1014 May’O.* . . . 99 “h 1014M-N loo 4 lUl i IKJ \ J ‘iic ulf __ LUO 41024M-N .. . . . .  . . . . . . lo i 4 .Mai’ov 10141014Jd-S 994 . . . . . . 1004 -May’00 09 1004
M-N 102 ........ 1024 J’ne’00 102 1034
W-S A4 ........ 103 4 J’ue’oo 1034 1034
J-J 8 7 884 bb 4 -'8 4 85 00
A-O 120 131 137 May’U'j 1294137
U-N 114 116 4 1144 J’ne uy __ 11441164M-N ............. . 1 1-1 May’uy 114 1144J-J I l l  ....... 111 i l l 114 115
J -j 128 129 12J May’Os 127 120
J-J ........113 4 (12 4 31 ay ’O0 112 41144
J-J 102 1u2 4 102 J’ne’09 102 102 4
J-J 104 7s ........ 104*8 May 09 1044 105 4
J-J 104 104 4 104 4 104 4 102 Hi 1044

103 4 Oct (18
J-J 90 904 90 4 00*a b 00^
J-J 109 n o 1094 May’09 __ 1004 1004
J-J 1124 1134 112 >8 i ’ue’09 1184 1134J-J lo t 10i4 lot *4 J’110’0: 1014 1014
J-J 1094  n o 1004 1094 4 1U9 4 I 104
J-J 105 4 1054 1067s 51ai’U0 LU6 4 1054
J-J 121 ........ 137 4 -Ply’Oi*
J-J 1014....... 102 4 May’Uh 1024 1024
J-J 1004  lo i lo i Mai-’OV 101 101
J-J 108 4 ....... 100 4 Nov Ob
J-J 1094 1U1 1014 May’09 ii> i  41014
J-J lo t ........ 1014 9’ne’O0 . .. 1014 102
J-J loo ....... 1UU4 May’uh 10041004
J-J 1 0 9 4 ........ liO -via)’09 ion-', n o
J-D 1 0 1 4 ....... 1014 J’no’09 1014 1014J-D 1 0 7 4 ........ 1074 J’ne’oy I07»g 1074
U-F 115 4  sale 115 4 115 4 i 115 Hi 1104
E-A 1 0 0 4 ........ iuu4 J’ne 00 904 101M-N ........ 914 914 914 91-i 044
y-E ........ 91 93’s Apr'09 03 4 924
A-O 112 . H i 4.May'08
A-O 1 1 0 4 ....... 1094 Feb’00 IU04  1694A-O 1084 iuy 4 108 4 J’ne'00 108 109A-O 1 0 5 4 ....... 1104 Jan 'On ilu 4  1104M-N I 0O4 1004 100 4 J’uo’ob 1004 161
M-N 100 4 ........ 1004 May’00 100*8 1004
A-O ........109 1004 Muy’09 108 109 4A-O
VI-N 113 111 4 113 J’ne’09 i n  -s iio  4M-N ........112 4 100 J ’ly ’os
VI-8 100 4 ........ 101 Apr’09 lo i  l o i 4
l\1- b 118 j. 19 1 i9 4 J’ne’Ob 1)0 4 1194
F-A 111 1144 115 Jan’o9 U S -,115M-S 122 ....... 112 4  l-tb ’02
J-J 122 4 1234 123 *m Apr’09, 1224 1-23*8M-N 1U1 1034 103 4 iruy’00 1034 1034
J -J 1134....... 113 4 113 4 6 113-11144J-J 112 4 111 112 4 J’ly ’ob
J-J lUtyu4 hale iuo4 lot 21 0 9 4 1014J-J 99 iuu4 1004 Apr ’09 9041004A-O 914 salb 014 014 .60 90*8 94M-N u9 ...... 97 J’ly ’os
M-N 97 ....... 97 J’ne’bU 97 97•1-N 0 1 4 ....... 914 Mar’00 94 4 014M-N 0 3 4 ....... 034 Eeb’oy __ 034 934M-N 03 4 06 4 96 Feb’oy 95 95M-N 924 964 8! Aug’O,
M-N 80’» Sale 79 4  804 270 75 4  824M PI ............. . 65 Aug’08
U-S 92 4 93 4 924 9b4 2b 87 Si
A-O 11341154 115 May’09 115 117A-O 20 4  Mar’03
A-O los ........ .11 Nov’U5
J -D ................. ...................

Sireel Railway 
Brooklyn Rap Tr g 5s...... 1945 A-O 1064-Sale 100 1004 2 102 4108IstreUiml conv g 4s__ 2002 J-J 87 sale 86*4 874 218 814 89 4BkCUy lstcon 6s. 1910.1941 J-J 1024 1034 103 103 2 1024 105Bk y  Co iib S coo gu g 5s. 1941 M-N 00 904 09 4 Mar’09 99 4 99 4Bklyn Uu El 1st g 4-68.1050 F-A 1034 105 1034 103 S 4 l004 106Stamped guar 4-5s__ I960 F-A 103 v, . . . . 103 Mav’09 102 4103Kings Co Ei 1st g 4s__ 1949 b'-A 87 4 ....... 87 43Iay’O0 8G 87 hStamped guar 4 s ........1949 F-A 87 4 ....... 87*0 e8 3 85 88Nassau" Elec gu g 4s__ 1951 J-J 32 83 82 83 li 78 4 84Conn Ry ifc 1. lstiib ref g 4 4s '51 J-J 1014102*8 L02'*o Feb’Ol 102-4 102Stamped guar 4 4 s ....... 1951 J-J 102 »8 ....... 1014 Miu-’Oh 1014 102Don Con Tr Co 1st g 5s...1930 A-C 06 J’ne’Ob
Det United 1st con -• 4 4 *. 1932 J-J 82 4 84 824 J’ne’Oi- 814 85Havana Elec consol g 5s. 1052 F A ........ 94 92 J'ne’09 89 92luter-Mot coll 4 4s...........195t A-O 784 Sam 78 79 H LN-Inter Ran T 3-yr conv 6s. 191 i 
intermit Trac coll tr 4s..1941 
Manila Elec lstiib coll 6s. 1953

.1-N 1033% 1034 103H 17. .03 104J * J 
rfUS ................ 72 J’no'00 

98 Mai’Ob 72 72 8

ii lM)hl,l,A.\OOI;n U (» i /> —Continued on >exi Fuse.

F-A 84 Sale 84 84 8 84 88A-D ........ 60 571 May’o9 50 03 «g
J -D 1024 104 104’ May’i/9 103 105 4M-S *....... 100 100 10O 6 100 1U2 4M-S i’uu ... . . . 100 e J’ne’09 100 102 4J-J ........ 73 08 09 H lu;- 05 F, 71

09 Sait 08 094 15.5 Gii '4 714•J-J 108 4 112 110 J’ne’UU 109 115 4F-A ........ 93 F J' ly ’or.J-J 85‘s 87 4 84 F J’ue’op 83 4 84 4M-N 101 __ 98 Nov’08J-J ........ 100 1104 Nov’ObM-N 994 08 Apr’09 98 08J-J ... . . . 84 4 85 J’ne’up 73 4 85
37 4 37 1 37 4 41 ‘2*2 374A-O _____ 84 Oct ’08A-O 76 Sale 76 754 ll 72 703*J-J 86 Sale 85 85 V S4 80

Street linilivay 
41 ot St lty gen col tr g 5s. 1997

Ref g 4 s..........................2002
B way it 7th av  1st eg 6s 1943 
Col it 9th AV lstgu g 5s.l’J9i< 
Lex A v *  P E lstgugSs 1993 
Third Ave It R con gu 4s 2000 

Cout Ti Co oeUt'a slmpd.. 
Tim'd Ave By 1st g 5s.. 1937 

.Met W S El (Chic) 1st g 4s. 193." 
N Orl lty *  Lt gen 4VS ..1930 
St Jos lty Lt 11 Ob P 1st g 6s '3 . 
St Paul City Cab con g 6s.1937 
Underground of Loti 5s...l92i

4 4 s .................................193
Income Os...................... PJ4r

Union El (Clue) 1st g 6s..1945 
United ltlts San Era t 4s.1927 
United Ilya St L let g 4s.1934

•No price Enemy; latest tins ween. 7) Elat. rtDuo.uut u. Due .\nr e Due muy gXJne lie A Due j  My /cuuu .mg oDuu Get p Due .not a upao . .-ai*
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UtlAI).'
N. Y. STOCK KXOHANfiK 

W kkk Ending ju n k  18

Ohio Hock ». & Vac—( con)
Clioo OK A G gen g 5a -olOli

Consol gold 5a............ 1115V
Keok & ura 51 lat 5s....192: 

Chic st 6,<S> N O bee 1 LI Cem 
Ohio St JL, iX> Pitta bee Venn O 
Ohio St P M & O con 6a...1930 

Cona Os reduced to S4s.l03o 
* Oh St P & Mum lstgOa 101 • 

Nor Wtacouam 1st 0a ...103' 
St P & S City 1st g 6a...1911 

Chic<& Weatlnd gen g 0a <yl93v
Consol 50-year 4s..........105*.

Chic<& W Mich bee Pero .Marti 
Choc U & Cult bee C tt I <S> P 
Oln H & D 2d gold 4 *38...193. 

Cin L> <& 1 lal gu g oa...104 I 
C Kind & Ft W 1st gu4s g.*23 
CI111 & W 1st iru n 4a.1953 
Xnd Doc & VV 1st g 5s... 1935

1st guar gold 5a............1035
O lStLttoC  bee C O C *fi> St 1 
Oln S & C 6«<s C C O St C 
Olcariield & Mali See B R 1S1I 
Clev Cin C & st Li gen u 4s 1903 

Cairo Div 1st gold 4s....l03i 
Oln VV <fc M lav 1st g 43.1001 
St L Dlv 1st col tr g 4a.. 1006

Registered................... loot-
Spr <fc Col Dlv 1st g 4a..1946 
W W Val Div 1st g4a...1046 
C 1 St 1. <S> C consol 6a.. 1921

1st gold 4a..................*1936
Kegiatered............. *103t

Cin S A Cl con 1st g 5s.. 192b
0 C O &> 1 cousol7a,...... 1014

Couaolslnk tund7a....l0l4 
General conaol gold 6a. 1034

Kegiatered................ 1034
Ind HI & VV 1st pref 48.1046 
O Ind 31) VV 1st pf 5a...iil03c 
Peo <fc East 1st con 4a.-.1046

Income 4s.....................1006
Olev Marietta bee Penn Kit 
Clev A Pitta bee Penn Co
Col Midland 1st g 4a........ 1041
Colorado* Sou 1st g4s...1026

Kelund & ext 4 V s .........1035
Colum *  Greeny bee So Ky 
Col *  Hock Val bee Hock Va. 
Col A Tol bee Hock Val 
Col Conn *  Term bee N *  VV 
Conn *  Pas Klva 1st g 4a.1043 
Cuba RK 1st 60-yr 5 g....l952
DakifcGtSo bee C M *  St P 

alias *  Waco bee M K & 1 
Del Lack & Western- 

Morris* Essex 1st 7a...1914
1st consol guar 7a...... 1015

Kegiatered................1015
1st ref gu g 3 4s..........200*

N Y  L ack *W  1st 6a... 1021
Construction 5a......... 1923
Term *  improve4s....1923 

Warren 1st ref gu g 3 4H.200U 
Del *  Hud 1st Pa Dlv 7a.1917

Kegiatered................... 1017
let &ref 4 s .....................1943
10-yr conv deb la..........1016
1st lien equip g 4 4 8 -----1922
Alb *  Sua conv 3 4s...... 1046
Kens *  Saratoga I8t7s.l921 

Del Klv KK Hrldge bee Pa KlI 
Deny *  K Gr 1st con g 4a.1036

Consol gold 4 4e.............1936
Improvement goltl 6a...192b
1st & refunding 5a........1055
K10 Gr J uno 1st gu g 6a.1031 
RiogrSo 1st gold 4s....l04t

Guaranteed................. 104i
Bio Gr West 1st g 4a__ 1036

Mge and col trust 4aA.1040 
Utah Cent lstgug 4a al917 

De« Aloi *  Ft D bee M *  st 1. 
DesMol Un Ky let g 6s..1017 
D et* Mack 1st lieu g 4a. 1005

Gold 4a............................ 1095
Detroit Southern—

Ohio Sou Dlv 1st g 4a...1041 
D ul* Iron Kange let 5a..1937

Registered...................... 1037
2d 6a............................... 1016

Dal Short Line bee Nor Pao 
Dal So Shore *  Atl g 5s..1937 
l.'ast ot Minn bee St P 31 & M 
I  oast Ten Va & Ga bee So K) 
Elgin Jol *  East 1st g 5a. 1041 
Elm Cort *  N o bee Lieh *  N V
Erie 1st ext gold 4a............1047

2d ext gold 6a................. 1010
3d ext gold 4 4s...............1923
4th ext gold 5a................ 1926
5th ext gold 4s................192b
1st conaol gold 7a...........1026
lat conaol g fund 7s...... 1026
Erie lat con g 4a prior..1006

Registered................... 1006
1st conaol gen Hen g 4a..1006

Kegiatered................... louo
Penn coll tr g 4a...........1051
50-year conv 4s A ........1053

do Series B...1953
BullN Y *  Erie lat 7a..1016 
Chic *  Erie lat gold 5a..1982 
Clev* Mahon Val g 6a. 103s 
Long Dock consol g 6s..1935 
Coal* KK latcur gu 6a.1922 
Dock *  Imp 1st cur 6a..1013 
N Y *  Green L gu g 6s. 1046

.1 J
VI-N 
l-C

J - J 
VI.N 
VI. N 
J .1 
J.J 
J-J

Vt-N
J
J
J
J
S’
M
S'
M
.VI

M-N
M-N 
.VI-S 
M
AC 
J-L 
M-S 
.VI-S 
J-Jj.J
J.J
J.J
F-A
AO
A-0
J-L
M-N
J.J
A-O
M-N
J-J
iVt K

t-nce 
Friday 
June 18

WeetCs 
Kange or 
Last bale

A ehbm 
104
........I l l  4

*........105

128*4 130v,
91 *3.......

129 *4........
128 ........
115 117
1104.......
........ 95 *4

99
107
80
01

107

07 4 98
95 ......
92 >d ........
06 Salt.
06 .........
06 ......

105 *a.........
0S7a -Salo 
08 ...... .

100 :>a 112
106 .........

120 120 ‘s
07 lu l

.........  06 ‘
51 Si 52

80 82 
07 78 Sale 
09 sale

97Si

113*4 1U *< 
110 41164
116 ‘a .......
94 06*4110 s. no3,

110 Si 11U:*4 
1U0 4  102 
04 .. . .

120 ___
102
102

102 S» 
Sale

103 104 S;
127 ...
97 Si Sale

102 Si 03
IO8 S1

103
Sale
77

06*a 96486
95

105 .......
03 95
00 Sale
81 834

112*% 113 Si

lUSi

115
100*4......
106*8......103 ......
106 Si......
07 3a......

124*4 125
121 Si......
OOSi Sale

........ 80*4
77*i 78

........ 78*1
SO 
85 
76 

116 
117*1 
110 
127 
114*1

00 
85 Si 

Safe

100*i

Low High 
102 Aug’Ub 
111 Apr’Oi' 
1U5 Mar’OS’

1284 129403 Dec’ll., 
1294 May’oO 
1294 .Vlay’u. 
1164 May’OO 
112*i Apr ’00 
954 J’ne’O.

113 Oct. *06 
103 Mar’OO
70 Aug'Ob 
O6S1 Jan *tiO 

107*1 Dec’02

98 98
07 May’O!
04*i May 60 
05 34 06
01 Oct ’07
02 Feb Ub
08 Sep *06 

106 Apr'U.
984 08 4
07 * let ’Ob

1 0 0  *sMay’di 
11434 Sep *01
130 Nov’Ob
04 J’ly ’Oe
06 J’ne’09 
51 52

83 *s 83»,
97 7# 08
99 00 *t

95*" Jan ’06

I137a May’OO 
116 Si U 6 S1 127 J’ne’06 
06V» .Mai*09 

1194 J’ue’oa 
110*1 nos, 
lU0a4 Muy’09 
102 Eeb’03 
120 *8 May’uU 
140 Aug’Ol
102 102 *t
102 105S 
103*i J’ne’OO
104 1054
129 N0VO8

97 *i 97a4 
104 J’ne’OO
103 J’ne’OO
02*4 937,
98 Feb Mi
78 78
85 Mar’Ob 
06*i 06 Si
85*1 May’OO 
07 Jan’u2

110 Sep’04 
93 J’ne’Oi 
90 90
81 May’OO 

113 J’ue’OO 
I06*i ilar'os

110*1 Feb’OO

115 J’ne’OO
09*i May’08 

106°a J’ne’OO 
104 *"i Apr ’00 
106*4May’u9 
97 Jan 09 

124*4 124 .
122 J’ne’oo 90 IR14 
86 Si May’uO 78 79
85*i Feb’07 
b9 ou 
86 a4 864

76 
Mur’uO 

117
Dec’08 
J’no’OO 
J’ne’uo 
Apr *00 
Mar’OO

Kange 
Since 

!anuani 1

111 111
103 105

1284 1304
i20*4 129'). !2'V'8 1294
I15a4 119 
119 112 H 
054 98

Low 11 IQr/-

95 103

0*6 'i 96 **i

97*4 08 7t 
05 Si 07 
04 05
05*i 07a.

106 106 
08Sl 084

100*8 100 Si

OOSi
66

80 87 Si
07*4 00
00a4 lOO**

05 05

1137s 114 4  
116*1117*8
0338 06

1194 121 
110*11123800 'g 10078
120*8 122
101 LOi 
100 107°b
103 103 Si
07 107

00 08 Si
103 106
101*4 103 S. 
02*8 053b
78 80
05 100‘s
83 87

95
00

80 82 
113 116

LlOSi llOSi

112*4115

106 Si 106°8 
104°8 104 Si 
106 106*, 
97 07

122*8 1247e 
122 129
86 01 
86*i 80S. 
60 Si 80
76*4 "0*0*‘ 
03 87
57*i 70S 

115 115 
U 5»8 117*8
126 128 S. 
112*i 120 
106 110 
108 108

IIO M I'
W. Y. STOCK EXCHANGE 

Wkk.k Ending junk 18
Erie—(Con)

N Y Sus «fo VV lat ref 5a. 1037
2d gold 4Sia...............*1037
General goltl 5a........lU4t
Terminal lat gold 5a...1043 

Kegia 55,0U0 each...1043 
MldRKoINJ lat g 6a. 101(. 
Wllktfi) Ea lat gu g5a.l04’. 

Cvib 1ml latcon gug6a..l92t: 
Erie & Pitta bee Peun Co 
Evaua & T H lat tons 6a. 1021

1st general gold 6a......1942
Mt Vernon lat gold 6a.. 1023 
Sull Co Branch lat g 6a. 1036 

L’argo & So bee Cb 51 <!b st P 
• lint A PereM bee Pero Mai 
Ela C tfe Pemn bee Sea Air Line 
Port St U D Co lat g 4*aa.l941
Et VV i& Den C lat g 6a__ 1021
ft  VV & KloGr 1st g 4a... 102b 
1 ’ al Har <& S A bee So fc'ac Ct 
' ^al H A H of 1882 1st 5s.1013 
Georgia & Ala bee sea A Lint 
Ga Car tfc Nor Sea A Line 
Georgia Pacific bee-So Ky 
Gila VUiS) Nor 6’««SoPaoO(. 
Gouv tfc Oawegat bee N Y Ceui 
Grand Kap& Ind Nee Penn KK 
Gray’s Pt Term bee St L S VV 
Gt Nor—C Bt&Q coll tr4a 1021

Kegiatered. h ................. 1021
Greenbrier Ky bee dies & u 
Gulf <& s I latrof ifctg 5a 51052
Han tfc St Jo bee C B *  <4 

ousatonio bee U Y N H& 11 
Hock Val lat consol g 4*33.1900

Kegiatered......................1999
Col Jfc H V lat ext g 4a.. 194b
Col & Tol lat ex 4 s ...... 1055

II oust E A W Tex bee So Pac 
H oust* Tex Cen Nee So Pac Co 
I llinois Central lat g 4s.. 1051
I Registered...................1061

let rof 4a ....................... 1065
lat gold 3 S2S...................1051

Kegiatered...................1051
Extended IstgJSis...... 1051
lat gold 3aaterllng........1051
Coll Trust gold 4a......... 1052

Registered...................1052
L N 0 & Tex gold 4a ...1053

Kegiatered...................1053
Cairo Bridge gold 4a__ 106u
liOUiavDivtfcTerni g3 *33.1063
.Mnldlo DivregSa......... 1021
Omaha Dlv lat g 3a...... 1051
St Louis DlVifeterm g3a.l061

Registered...................1051
Gold 3 *33.................... 1051

Kegiatered................1061
Spring Dlv 1st g 3*38...1061 
Western Lines 1st g 4a.. 1051
Bellev t& Car lat 6a...... 1023
Carb *  Shaw lat g 4a...1032 
Ohio St L A N O g 5a...1051

Registered...................1051
Gold 3*28......................1051

• Mewpli Div lat g4a ...1051
St L Sou lat gu g 4s__ 1031

Ind B1& West beeO C C A St L
ind III •& la 1st g 4a........1050
I nt A Great Nor lat g 6s. . 1010

2d gold 5a....................... 1000
3d gold 4a....................... 1021

Iowa Central lat gold 5a..1038
Gold 4a............................1051

! /  al A & (H i bee i s *  Al b 
Ivan & Mich bee Tol & O C 
1< C Ft S & M bee St L <& S F 
KC&M KifeB bee St Life S F 
Kan 0 & Pacilio bee M K <& 1 
Kan City Sou 1st gold 3a..1066

Kegiatered......................1056
Kentucky Cent bee L & N 
Keok & Dea Mo bee C K ItfeP 
Knoxville & Ohio bee So Ky
Lako Erie tfo W lat g 5a.. 1037

2d gold 6a.................... 1041
North Ohio lat gu g 6a.. 1046 

L Sho & Mich S bee N Y Gem 
Leh Val N Y latgug4*a8.1040

Kegiatered......................1040
Lehigh Val (Pa)conag4a.2003 
Loh V Ter Ky lat gu g 6a. 1041 

Kegiatered...................... 1041

Kegiatered..................... 104
El 0 tXi N lat pt 6s ...... 1014

Gold guar oa................ 1014
Leli At Hud K bee Cent of N J 
Loh & Wllkeah bee Cent of N J 
Leroy & Caney Val bet 
Long Dock bee Erie 
Long Island—

lat con g 6a................. A1031
lat conaol gold 4a........ A1031

M Y A l l  B 1st g 5a...... 102
Nor Sh B lat con g gu5a ol93 

Louisiana Jfc Ark lat g 5s. 1027

I
If

trice 
triday 
June IS

WteK't 
Kange or 
Last bate

1 *= S e ^ <
Kange 
Since 

/anuarg 1
bill ASH Low Hi gn Ac Low High

j .j 104 7b 108 105 *4 MayoO 105*4 1674F-A 100*4 Dec’O,F-A 90 92 00 "May’06 90 02M-.N 114 __ 114'*2 Dt-c’Oe*VI-N
A-O ♦ 100 ....... 101 *3 May’OO 101 *3 102 *3J-D 104*3 105*3 105 J’ne’OO 101 106*4J.J 114 Sale 114 114 5 109*3 115
J-J 114 ....... 114*3 114*3 b 113=h 115A-O 103*a........ 103 May'uO 103 1044A-O 108 ....... 114 A p i’06A-O 06 3* ........

J-J 84*3....... 105 Mar’Ob
J-D 115'3 Sale 115*3 1156 3 115*4 117 *4J-J 87*3........ b734 May’uO 86 88
A-O ........100 99 Apr’09 09 99

J.J 97a4 Halo 9 7 <*8 98 101 974 994
y-J 07 *4 Sale 97*4 O ^ 4 07*4 99

0.5 100 9o Oct *0c

j -j 105 Sale 105 105 4 104 109
j -j 100 *3 Sep ’Ob .................
A-O 08*8 09*3 93a4 May’OO 98 (a 98*4
FA 9U‘a 90*4 99*4 FcO’09 07 U94

J-J 104*3....... 104 Apr 09 103®e 104
J-J 101 ....... 107*% Ap: ’01 .............
M-N 99*3 100 100 100 5b 99*8 1014J-J ■*.......  03 *5 937g J’110 09 937s 944
J-J .......  04
A-O 93 Vi May’Oi 93 4 944(VI. S 70 inn
A-O 100*3 102*3 102 May’OO 1004 102A-O .. . . . .  . i'll J’nc'09 00 99M-N lOU^....... 100*3 J’no’09 90 101<̂Al-N
J-D ........io(j°e loO Apr’UO 904 100J -J 80*4 SO3, 90*3 J’uo’oy 90 02F-A 105 ........ 123 May’06F-A ........ 70>i 70 Apr'09 *70 *7iiJ -J 70*4 Dcc’Ob
J-J
J-J .......  00*4 OO's Deo'Ob

........ 887g 101 *8 Get ’09
J-J 100 Nov’Uu
F-A 09*4 101 100a4 May’OU 100 4 100aiJ-D n o  ........ 121 loh  '09 121 121M-S 07 ....... 98 Mar’OO 08 98J-D 110*3....... 1 1 'J;*8 May’ui 11834 1194J-l) 117 119*3 118a4 U 8 ’, b 1184119J-D 90 01 0(1 Feh’09 00 00
J-D 100 Mur’Oi
\l‘ S
J.J 08 ........ 08*a 98*3 1 06 08%
M-N 100 111*3 111 *3 .May’09 III) 112
M-S *101;,4 ........ 102*3 102*3 10 85 1034.Vl-S 47 *3 48*3 48 J’ne’uO 48 60
J-l) ........100 109 J’ne’09 10841 U 4M-S 78*3 79*i 77 7« 79 31 Vba4 82

A-O 74 74a4 71a4 76 12 71*4 754
U3 Oot *00

J-J 114 *4 114a, 114*3 J’no’OO 112«8 1144
.J - J 107 ........ 107 J’no’OO L07 1094
A-O ........U4», 113a4 Apr’09 .... L12 4 1144

J-J 10734 108 108*4 May’OO 10641084
J - J 107 108 108 Get Mb .............. .

073s 97*3 97 *3 May Ot 07 08
A-O 116*3118 117 May’Oi 116*4 1184109'3 Get ’09
J-J ioo*a....... 107*3 J’ly ’Ob ... . .  . . . . .
M-S 90*3........ 96*3 J'ne’Ot 06 07

A-O io ’i  *3........ 113 7a Jan’06 ............ttft
1011,1........ I06*i Jan’09

y -j 1L l a4 112a, 111 Jan’OO n o  111
07a4 ........

J-L* 97*4 08 97 May’OO *06 of100*3 Apr’O: 10041004J-D ........ 97 09*4 Get ’06
M-S .......  98 97 J’no’U, 06 07J-D 105a4 ........ 104*3 Dec’Ob
M-S  ̂ 07*3 90 97 ’3 J’ne’ 01 07 4 99*4,/i-s 103 ........
M-S 101 ........ lb i08 Deo’o'b
A-O 105*4........
M-S 100 ........
Q-J 100n4 ....... 109 Nov’Uo
ji-s ........ 06*3 97 97 1 *0*7 *09

lllbOlUACMiOIJ.*) UOiVDa—Continued on Next Page.

**3
ios ib*8 00 74 
IU0 4 102 4

.... .................
6

72
80 8*4 

136 160

.... 100 ibo
n o  iia
ib*24 iu*5*' 
loo iu i4 
02 02 *8

Was and Klectrio Light 
Atlanta G L Co lat g 5a...1947 
Bkiyn U Gas lat con g 6a. 1045
Bultaio Gas lat g 5a.........1047
Detroit City Gas g oa ......1023
Det Gaa Co con lal g 6a.„101b 
Kq G LN Y lat con g 6a.. 1932 
Gas& Eleo Berg Co c g 6a.1049 
Gen Electric deb g 3*aa..lU4v

10-yrg tlebSa................m i;
Ur Kap G L Co lat g 6a...1015 
Hudson Co Gaa lat g 6a.. 1040 
Kan City (Mo) Gaa lat g 5a 1022 
Kings Co El L As P g 6a... 193i 

Purohaae money 6s......i007
Ed El H Hkn lal con g 4a 1036 

Lac Gaa Lot St L lat g oa.al’J 16
■ Ret and ext 1st g 6a...... 1034
Milwaukee Gas L lat 4s.. 1027

J-D 
iVI-K 
AO 
J.J 
F-A 
.VI-S 
J-D 
FA 
J-D 
F-A 
iVI-N 
A-O 
A-O 
A-O 
J-J 
y-v 
A-O 
M-N

101*3........
107*3 110 
73*b 75 

101*3 102*4 
1U0 102

* 81 
145
103*1 . 
06 ,

117*3.......
........ 88
.. . . . .  1U43*
100 100 *1 
........ 92

11)8 J’ne’09 
73 73

101*3 J’ne’ot* 
05°gSep ’08 
96 Mar’On
61 *3 Oct ’01
82:*8 82 «g

147 *» 150
I07aj Dec’00 
102 J’ly ’U8 
IUU May’OO
118
88

1.01
luO
02

Jlay’O’J 
Sep ’08 
J’ne 09 
J’ue’09 
J’ne’06

Un* nnd Electric Light 
N Y G E L H iX )P g  5a...1948 

Purchase money g 4a...1940 
Ed El 111 lat conv g oa..l010

lat consol gold oa........1005
NYtfcyEl Lt&P lstcoug5al03U 
N Y *  Rich Gas lat g 63.1021 
Pat & Pas G iX; E con g 5a. 1940 
Peo Gaa <Xs C lat cou g 68.1043

Refunding gold 5a......... 1047
ChG-lifc Cko latgu gaa 1037 
lml Nat GaatX) Oil30-yr 5s’36 
Con G Coot Ch 1st gu g 6a.’36 
Mu Fuel Gaa 1st gu goa. 1047 Syracuse Lighting 1st g 5s.’61 

Treuton G A El lat g oa.. 1040 
Union Elec LA P Utg5a.l032 
Utioa El LA P lat a fg 5a. 1050 
Westchester Llvht’ u it 68.105(1

J-D
F-A
M-S 
J-J 
F-A 
iVl-N 
M-S 
A-O 
M-S 
J-J 
M-N 
J -D 
-VI-N 
J-D 
M-S 
M S
J.J
J-U

1024 Sale 1027* 103 6 1004103485 83 4 85 85 3 83*4 86
1004 1003, 1004 1004 10 1004 1007»
111 112 i l l  J’ne’oo 110 111
07 4 ........ 08 43lay’O9 97 984

100 Dcc’Ob
1044 .N’ov’05 ... .

1204 121 4 I2i>4.l’ue*09 iID 121
103 103*-. 1034 J’no’OO 1024 103*4
103*4 104 101 J’nc'oy 103 104 4
......  94 94 04 25 864 04 4

102 4 103 102 May’OO..... 1014 103
10 L U)1 Nov’08 

09 4 90*300 ........ 16 *00 4 OÔ i
lUO lUOHi 
H'/A

96 Jan M8
19 34 ....... 102 4 Mnr’UO 10*2 4 1024

*No price g’nuay; latest md and uaxed U113 weetc a Duoian uDueeeb iiUueaiir sDua-tiay A D u o jiy  wuuo.vag 0 D110 oot (iDuoxico jOptionSAl*.
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Liouisv & Nashv Ken k Os. 1030
Gold 5s............................1987
Unified pold 4s.............. 194<i

Registered................... 1940
Sink; fund pold (5s........... 1910
Coll trust pold 5s............1931
E H <fc Nash 1st H (is....1919 
L Uln <fc l.ex pold 4 ks. ..1931 
N O 51 IstKold Os.. .. 193(1
N O *  51 2d pold (5s.......1930
Pensacola l)iv pold 6s ... 102(1
St L Div 1st pold (5s....... 1921

2d pold 3s.................... 1980
Atl Knox & Cin div 4s..196 
Atl Knox <(fc Nor 1st u 5sl94 
ileuiler Bdge lsts r g6s.l931 
Kentucky Oentgold 4s.. 198 
LAN & M A M 1st k4 tjs 194- 
LA N-South M |olnt4s.l952 
N b’la A S 1st pu p 6s... 193 
NAO Edge gen pu K 4 4s 194 
Pens A Atl 1st pu g 6s..1921 
S A N  Ala con gu g 5s..1936 

LA Jed BdgeCo gu g4s..l046 
L N A A Oh tiee.G l A L 
\/| fthon Coat See L 8 A M S 
luanhattan Ityconsol 4s. 1990

Registered............... 199(
Stinpil tax exempt-.. 1990 

McK’ pt, A B V .See N V Cent 
Mex Cent cons g 4s trust rects 

1st pons luc k 3s trust tects 
2d cons uio g 3s trust rects.. 

Mex Internat 1st con g 4s. 197'i 
Stamped guaranteed... .1977

Mex North 1st gold 6s__ 19U
Midi Cent .See N V Cent 
Mid ot N J Nee Erie 
Mil L S A W Nee Ohio A N W 
Mil A North Nee Oh M A St P 
Minn A St L 1st gold 7s..1927 

Pacino Ex 1st gold 6s...1921 
South West Ex 1st g 7s. 1910
1st consol gold 5s...........1934
1st and refund gold 4s..1949 
lies 51 A Ft L) 1st gu 4S... ’35 

Minn A St L gu Nee B OBAN 
M StP A S S M con g 4 intgu ’38 
M SS M A A 1st g 4 lilt gu 1926 
Mlun Ull Nee St P M AA1 
Mo Kan A Tex 1st g 4s...1990

2d gold 4s......................pi90n
1st oxt gold 5s................1044
1st A refund 4s.............. 2004
Gen s f 4 ‘gs................. 1936
St L Iliv 1st ref g 4s__ 2001
Dal A Wa 1st gu g 6s...1940 
Kan O A Pao 1st g 4s...1990 
Mo K A E 1st gu g 6s...1042
M K A Ok 1st gu 5s...... 1942
M K A Tot T 1st gu g6s.l942 
Slier Sh A So 1st gu g 6s. 1943 
TexA Okla 1stgugC s...1943 

Mo Pacific lstcou g 6s ...1920 
Trust gold 5s stamped.al917

Registered................al917
1st coll gold 5s................1920
40-year gold loan 4s...... 1945
3d 7s extd at 4%.............1938
Cent Br By 1st gu g 4s.1919 
Oen Branch U P 1st g4s. 1948 
LeroyAOVA LlstgSs 1926 
Pao R of Mo 1st ex g 48.1038 

2doxtouded gold 5s...1938 
St L i r M A Sgen con g 5s 1931 

Gen con stamp gtd g 5s 1931 
Utrifled A ref gold 4s..1929 
lUv A G Div 1st g 4s..1933 

Verdi V I  A W 1st g 5s. 1926 
MobJ A K 0 1st cons g 6s. 1953 
Mob A Ohio new gold 6s..1927 

1st extension gold 0s ../tl02
General gold 4s............. 1938
Montgom Dig 1st g 6s..194'.
St L A Cairo coll g 4s..el93l

Guaranteed g 4s......... 1931
M A O  coll 4s Nee Southern 

Mohawk A .Mill NeeN 1' O A M 
Mouougaholn Rlv N'ee B A O 
Mont Cent Nee St P M A 61 
Morgan’s La A T N'ee S P Co 
Morris A Essex N'ee Del L A \\
Nash Chat A St L Ist7s.l913

1st consol gold 6s........1928
Jasper Branch 1st g 6s.. 1923 
Moil 51 W A Al 1st 6s..1917 
T A P  Branch 1st 6s ....1917 

Nash Flor A Shot Nee L A N  
Nat of Mex prior Bon 4kis.l920

1st consol 4s.................. 1951
Nat ltys of Mexpr 14 ks 1957

Guar geu 4s....................1977
New n  A l) Nee N Y N H A li 
N J Juno RR N’ee N Y Cent 
N Y Bkln A Man Boh N'ee li 1 
'I Y Cent A 11 Riv g 3*gs.l097 J-J

Registered...................1997 j . j

Deben g 4s.....................1034 M-N
Luke Shore coll g 3 kis... 100b F.,\

Registered...................1998 F-A
Mich Cent coll g3Sis__ 1998 F-a

Registered...................109b f a
Beech Creek 1st gug 4s.1U36 J-JRegistered................... I93t J-J

2d gu gold 5s.............. 1936 J.J
BeochCr Ext Istg 3ks61o6) A-0 
Cart A Ad 1st gu g 4s...1981 J-D 
Gouv A Oswe lstgu gos 1942 J-D

J
M-N
J
J-J 
A-0 
M-N 
J-D 
■M-N 
J-J 
J-J 
M-R 
M-S 
M-S 
M-N 
J 
M-S 
J-J 
M-S 
J 
F-A 
J-J 
F-A 
F-A 
M-S

A-0
A-O
A-0

\I-S 
MS 
J D

J-I) 
A-0 
J-D 
M-N 
M-S 

J
J-J
J-J
J-D 
F-A 
M-N 
M-S 

J 
A-0 
M-N 
F-A 
AO 
M-N 
M S  
J -D 
11-S 
51-N 
M-S 
M-S 
F-A 
M-S 
M-N 
l: -A 
J-l
J 
F-A 
J-J 
A-0 
A-O 
J.J 
M-N 
M-S 
J-J 
J 
Q-J 
M-S 
F-A
f-J

J-J
A-0
J-J
J.J
J.J

J-J
AO
J-J
A-O

IS- tee
hytclav 

June 18
Week’s 

kange or 
Last Sale

3
0

lha as Low JJiyi 
116*4 UO3

A
1 1 5 ...... 117 5Iay’0 ) ..
90*4 100 9<J34 DO* 7

ib’i  ___ DO 5Iay’0
105 .1 iie’O; t t

1 1 0 *2...... 1 10 May’ll 
111 Jan ’0*111*4...... * ..107*4 .. . . D73f.51ay’0<1 .

125*« 126 *, 125 *a 5lay Id1 ..119 ......
i'l4y III" 107*4 Aug’Ot ...

117 5fay’0" ..71 75 71 51 ay’01 ...
95*2 96 96 J’ne’O! ...

........116 116 J’iy'Ot 
l lo  Jan ’01

...

...98 98*-. 977s J’110 (11 ..
105 ........ 103 Dec’(It
89 90 90 90

1 128*114 
105y 106*2

1 14*4 5Iay’0U
1 10*2....... 109*8 dsv’09114 1)4*-, 115 *2 Fob’09

95*a5fay’0l

99*2 Sale 99*4 99*2
104 Apr’06

100*8........ DO DO', 21
89 Slay’OH

26 27 S 28 *4 5Iay'09 
25 *s Apr ’(19 
90=8 J’ly ’01

..................

...........
................. 80 Feb’08. . . . . .  ........ 100=8 Muy’09

132*2........ 133*2 Feb’09
1 08 *2........ 118 Jan’O,................ lOl3, 51ay’09
109 Hal. 109 109 V
........ 85*2 85 7h J’ne’0990 95 97 Apr’OO
100 Sale DO 100 299 Mar’09
100 Hale 100 DID
87 *2 Hale 87 87*4 36........107 107*2 May’Oy
86*8 Sale 86*8 86*4 2091 salt 90 7s 91*4 83

88 Apr’09
108 109*2 109*2 Mar’09
i ’14”  i u*I

93 Apr’OO
L14 J ’no'09

109 111 LI J’no’09........ 10734 .07 *2 J’ne’09
........110*4 .1(1 *4 Apr’09
108 109 .09 51ay’u9........112*-, 13 113 1
101 101*4 101*4 1017h 4
102 *2......
82 >.1 Salt
95*2......

........ U4*4

1003s.
I l l 111 *4 ...... I l l
87 891-,
89 7a Sale

122 Si ..
11734 ..
89 . .

1)2*4 1127»
82 86 
92 96

i i o 78 ni3s 
113*4..
........121 °s

........102 k
84 85

9234 SaleUP4 ...... .
95 *s Sale 
84 Sale
83 84

 lOO*,.......
100*2........
107 .......
84 Si........98 ........

104 S> Feb’07 
103 May’09 
82 Si 82 
96'a J’ue’09 
93 May’09 
89 Mar’09 

110 Mur’05 
D0*\, J’no’09 
113 May’09 
111*4 I lls , 
110'*4 May’09 
89 Si J'ne’(>9 
89 Sr 89 7l 

107 Si Apr’Oo 
98 Dee'00 

122 Si 122*.. 
118 May’09 
91 May'u9 

11234 112'*4|
75 5lay’0b 

101 Nov’04

111 111
113*4 J’no'09 
' 16 Si llay’O 
17*4 Mar’05 

113 J’ly ’oi
102 Si 102*1 
84*4 J’no’09 
95 95 ‘1
83*2 J’ne'09

9234 93
93 J’no’09 
90*8 96
84 84
83 May’OU
84 84 
82 *2 Apr’O'J

100*4 Apr’09 
102 Mai’04

97 Si Apr’09

Range
Since

January
Low Hum 
115Si U7
110 117 
OU-̂  102

100 100
I i'8 3-1 i'1’6
111 111 
1073a 107 
124*4 125 
120 120

71
96*2

UO
96

110
9834

88 91
11434 116
109 109
L 12 >2 115
94 96

92S» 100
99*8 100
82 89
21*2 28 
20*4 25

100°S 191

133*2 133*2
10134 i(J3 
109 111*2
84*4 87 *<

100
99

98*8 190
86*4 88

L04 *4 109*9 
833s 877i 
10*4 93 

88 89*2
109*2 119 93 93
113 114*2
103 112
106 lit* 
10*4 110*4 

108 11136
L13 116
100 *2 102*8
101
783,
96's
89
89

103
85's
96
96
91

99*4 1003b
12 Si 113 Si 
11 112 
10*4 l l l ' t  
86 00*, 
88's 91

19 Si 125 
17 118
06*2 91 
12 S. 112*4

1978 112*4 
13*4 U3»b

102 
80 
92 7,

103
85
96
89

9234
92*4
3=884
2
3

82

94 *4
93*4 
9 6 Si85*4
84 Si84 '*4 
82

100*4 100*4

97 Si 97*2

BOND-,
N. Y. STOCK EXCHANGE 

Week Endlvh J une 18
N X. Cent & H R—(Contxnue.it. 

Moll 63 Mai 1st. gu g 4s..199]
NJ JunoR gu 1st 4s__1936
N Y <fc Harlem g 3 *28...2000 
N Yds North 1st g 5s... 1927 £  Y<& Fu 1st con gu g4s 1993
N or*  Mont 1st gug 58.1916 Pine Creek reg guar 6s. 1932 
R \V& O con lstext5s.A1922 
Oswe & R 2d gu g 5s...el915 
It VV 63 O T R 1st gu g 5s.1918 
Rutland 1st con g4*2S..1941 

Og&LCham lstgu4s g l94« 
Rut.Canadlstgug43.19498t Law <S3 AtUr ls tg  5s. 1996
2d gold (!s.................. 1996

U tica* BIk Rlvgug4s.l922
Lake Shore gold 3*28__1997

Registered..............1997
Debenture g 4s..........192825-year g 4 s .............. 1931
Ka AifeG R 1st guoSs.1938 
Mahon C’l RIi 1st 5s..1934 

Pitts 63 L Erie 2d g 69.alU28 
Pitts MeK<fc Y lstgu 68.1932

2d guards...................1934
M cK e e s R  V ls tg 6s 1918 

Mich Cent 1st consol 68.1909
6s- — •.........................1931Registered.............. 193]
4s--............................. 1940Registered........... 1940
20-yr deb 4s J P M rec.1929

.T L <te S 1st g 3 *28.........1951
1st g 3 *28...................... 195
Bat O «& Stur 1st gu g 3s. 1989 
N Y Ohio* St L 1st g4s 1937

Registered...................1937
Debentures 4s............1931

West Shore 1st 4s gu ...2361Registered...................2391
N Y <& Greenw Lake See Erie 
N X $  Har See -N Y C *  Hud N 1 Lack A W See D L A W  
N Y L E A W See Erie 
N Y A Long Br See Cent of N J 
‘U N  H A  H—Conv 6s.. 1948

Conv dehen 3*28___ ly56
Housatoulo R con g 5s..1937 

H *  Corby con cy 5s.l9l8 
N X & North See N Y C A 11 
N Y O A W ref 1st g 4s..pl992

Regis §5,000 only........</1992
N Y A Put See N Y o  A H 
N Y A R B See Long Island 
N Y S A W See Erie 
N Y Tex A 51 See So Pac Co
Nor A South 1st g5s........1941
Norf A West gen g 6s. 1931

Improvem’tvfe ext g 6s..1934
r̂0p"r,frtlXor-.l8t K 03.......1932N A W Ry 1st con g 4s. 1996Registered................... igpy
Div’l 1st 1A gen g4s... 1944
l(»-25 year conv 4s__ 1932
Pocah O A C )olnt4s,.194l

C C A T 1st gu g 5s........1922
. TSc*° Y *  -N E lstgu g4s 1989 North Illinois See Chi A N W 
North Ohio See L Erie A W 
Nor Pac—Prior lien g 4s. 1997

Registered.................  1997
General lieu gold 3s....«2047

Registered................«2047
St Paul-Dul Div g 4s....1996 
Dul Short L lstgu 6s.. 191c 
C B A y coll tr 4s See Gt Not
St I’ A N P gen g 6s__ 1923

Registered certlhc’s.. 1923
St Paul A Dul 1st 6s__ 1931

5s............................ 19171st cousol gold 4s........1915b
Wash Cent 1st g4s........1041*
or Pac Tor Co 1st 

Nor Ry Cal See So
N

Hr ice 
tYirtau 
June IS

M-
F
M
A- 
A- 
A 
J - 
A- 
F-A 
M-N 
J- 
J. 
J- 
J- 
A-O 
J-J 
J-l) 
J
M-S 
M-N 
J-J 
J 
A-O 
J-J 
J-J 
J-J 
M-S 
Wl-S 

-MV

Nor Pac Tor Co 1st g 6s..1933 
Ry Cal See So Pao 
Wla See C St P 51 A O

O)
or A 51ont See N Y Cent 

Hid A W See C C C A S H  
hioR ivU R  See Balt A O 

Ore A Cal See So Pao Co 
Oro Short Luie See Uu Pao 
Oswego A Rome See N Y O 

C F A St P see O A N \V
Jac Coast Co 1st g 6s__ 1946

ac of 5Iissourl See Mo Pac 
Penn RR 1st real est g4s. 1923

Consol gold os............. 1919
Consol gold 4s................1943
Consol gold 4 s ..............1948
Couvertiblo g 3*28..........1912
Convertible g 3 *as..........1915
Alleg Val geu gu g 4 s ...1942 
D R R R A Bgo 1st gu 4s g .’30 
Phila Bal A W 1st g 4s..1943 
Sod Bay A Ho 1st g 6s...1924 
UNJ KR A Can gen 4s.l944 

Poun Co—Guar ls t g 4*28.1921
Registered.................. 1921

Guar 3*28 coll trust reg. 1937 
Guar 3 *28coll tr ser B...1941 
Tr Co certit’s gu g 3*2S.19iO
Gu 3*28 tr ctfs C.............194 2
Gu 3 *28 tr e»8  D.............1944
Guar 15-25 year g 4s__ 1931
CIA 51ar 1st gu g 4 *28.. 1936 
CIA P gen gu g4 *usser A .’42Series B....................... 1942

Series C 3*2S................194jj
Series D3*2S................ 1950

J-J 
A O
MS 
M-N 
J -D 
V-O 
A-O 
M-N 
J-J 
J-J

J-J
J-J
M-N

M-S
M-S

M-N
M-N
F-A
A-O
A-O
A-O
J-J
J-D
J-0
J-J
M-N

y J 
y-J 
y-F 
y-F 
J " 
M-S
F-A
y-F
F-A
A-O
J-L
y-N
J-J

AshSid 
100 
943g 
91

110 117** 
95

120*2 130*2
110*2 UO7, 10'4'*8 .... 
10634 111
91
91*« . 

110*2 .
93 8,

lul *8......
94 Salt

........ 92*.
94Si 95*2 
95*4 Sale

1 U * «.......
. . . . . .  118*2
102 . .  
126*2 .. 
126*2 .. 
U oy . .  
100*2 . .  
UH7s 115*2 112 . 
100*2 ..
........ 94

' 92'
ibo*4 io iy  
........101 >2
........ 93*
102 Sale
100*2 101 *4

138*8 Sale 
lOOSgSale 
117 ......

99 *i Sale

Week's 
Hanye or 
Last Sale

l.nio High
100 May’09 
105 Oct ’02 
96*4 Oct ’ () 

107 *2 Aug’08 
100 Hep ’08
131 *2 Tan ’09 
110*2 J’ne’09 
105 Jan’Os
03 Sep’io- 
93*s J’ne’09 
92 J’ne’on 

115 Fee’09 
125 Feb’08 
103*4 Dec’08
94 94 
93*4 May’09
95 95
95 95

109 Oct ’07 
(00 May 08 
130*2 Jan’09

101 Feb 00 
11434 Oct 08 
119 J’ne’06
100*4 Apr’OO 
106 *a Nov’OU 
03*4 94 *«
92 May 01* 

May’0092

Sang e 
Cfince 

January 1
Louj High 
100 100

131*2 131*2 
I10*2 l l l

101
100

101*»e|, >(J8
93 *2 5Iay'0f102

l00s(

133*4
100*4

102-
lo l

138*2
109*.,

118*2 Dec’o.

99*4 90S
101 Hi J’ne’Ot

*104 ........ 104 104127 ........ 127 J’ne’09126 . 129 5lar’ol127 ....... 127 J’ne’090878 Hale
......  97*
......  94
98 Sale
......  928*

106 .......9634 93^

1028s Sale
74*4 74*4

J-L
M-N 
M-S M-N 
M N
M-N

L
s

F-A
M-NJ .j
M-S

J
J

■\1 S 
F-A 
M-N 
J-D 
I -D 

0 
M-N 

J
A-0
M-N
F-A

97*2 98

120 120*2 
119 120
112*4........
104*4 104 *2 
97*2 99 
94*2 96 

115*2 116*4

98*2 90S91 Sop ’0 
93 7g J’ne’O: 
98 90
92*2 92°b

109 *2 Feu’05 
97 J’ne’oU

102*4 102*, 
102*8 J’ne’Oi 
74*4 747,
73*4 J’ne’O. 
97 *2 J ’ne’09

12058 May’09 
115 51 ay’09
1)7*4 J’ly ’07 
L04*i May’Ot 
97*2May’0: 
92*a J**u ’Ob 

116*2 Mar’09

46

■IllSCLU. t.M'.OUb 1505U.s—Continued on Next I’nge

112 Sale

ib a ^ : : : : : :  
d o  ........
104 *2 Hale 
lo l Hale 
97 Hale 

100S8 ........

112 112

104*4 May’09 
109*2 Jan ’Oo 
102 *2 May’Oi 
104*2 io4*, 
101 10i*t 
06*4 97 y 
99 J’ue’07

3

Is
46

.84
96 ........

103*4........
97 ........

i ’04 iui 2
105 ........ 104 Mar’09
105 Halb 105 106 l
103 *2........
907s ........

104*2 May’09 
90*2 J’ne’Ot

. . . .
UO** 91 y 91*4 91*4 10
97*8 97*4 97*8 07*» 0

* 90*4 ... 89*4 Fob’Oi
90*2 03*4 90*4 51 ay’09
98*2 99 99*8 May'hi 

110 Jan ’05105 *2 105 7g
109*4........ 110*4 Jan’00
10934 ........
94 *2........ 98*2 Dec’06
94*2........ 90 51 ay’08 . . . .

91 93*2
90*4 92 

115 115

937s 95 »a 
92 >a 94*2
05 97
95 97*4

130*2 130*2

101 101

100*8 100*4
93*4 95*4 
91*8 "02^ 

L0u’*i ib 'iy
91*8 94 

102 104*2
100=8 103*8

13334 138t» 
97*2 10934

98 99*4

104
7

129
27
98
93”
93*8
89=8

104
128 
129 
128*2 
99 *4

' 95"
99*4
93

96*2 98*a

102*4 104
101 ' 103
73 75
72*4 74‘\
96 97 7s

120 121
115 l ‘JU
D l 104*4
97*2 99
92*2 92*2

U6*4 116*2

09*2 112

103 105
109*2 101**2 
102*2 104*8 
104*8 105*« 
07*2 101*4
94*4 100

103*2 104
104 104
04 106*2

104*2 104*2
90*4 91*4 
06*4 97*2 
80*4 89*4
90*2 90*4 
98*2 99«s
10*4 U 034

Coni and Iron 
Col F A  1 Co gen s I g 5s..1943

Convertible dob g os__ 1911
Gr ttiv Coal A C 1st g 6«1919 

Oleart Bit Coal 1st 8 1 4s... 1940 
Col lndu 1st A coll 5s gu.. 1934 
Con tin’ talc 1st s 1 gu 5s g.195'. 
Jett A Clear C A I lstg  5». 1926 
Kan A 11 C A C 1st 8 fg6s.l951 
Pleas Val Coal 1st g 8 r 6s. 1928 
Pocah Con Collier 1st s f 5s.’5 V
Sunday creoii. Co g 5s__ 1944
Tenn Coal gen 6s............. 1951

l ’enu Div ls tg 0 s .......«1917
Blrm Div latcoimol 6s..1917 
Cah C 51 Co 1st gu g 68.1922 
De Bar C A 1 Co gu g 0s. 1910 

Valron Coal AColst g Os.1949 
Victor Fuel 1st s 1 6s........ 1953

F-A 95 98 95*2 J’ne’09 94 lOO*,F-A 85 8/ 87 *8 Feb’OH 87*8 87‘*A-O
J-J ................. 102=8 Apr’06 

95 Apr’02 
77*2 77 *2F-A 77 *2 Sale 22 71 70F-A

J-l) ................. 107=8 Dec’04 
107 5Iay’97 
105*2 Dec’06 
105 O ct’00

J -J 
J-J i 00*8........ .................
J-J 
J J 88*4........

7j ... 89 89 
78 Fob’07

1 80 89
J-J 102*2 102=8 102*2 102% 1 101*9 D3*,,A-0 108 *-, 109 108=8 108% 4J - J 108 lOO D 8 5Iav’09 (06*8 103J D 105 ....... ID  Jan’09 UO 110F-A

9li** *99*4 103 Nov’OMM-S 97 J’ne’09 05 97 *..J - J ........ 87 93tj Feb’07

Telegraph mid Telephone
Am Telep A Tel coll tr 4s 1929

Convertible Is................ 1930
Mich. State Telep. 1st 5s. 1924 
Pac Tel A Tel 1 st 5s J P 51 rec 
West Union col tr cur 6s.l93b 

Fd and real est g 4*as...l950
Conv 4s, Heines A ......... 1936
5tut Un Tel s fund 6s...1911 

Uaniilaclin-tug A- IndusumilAllis-Chalmers 1st 5s...... 1936
Am Ag Cllem 1st c 6s...... 102i-
Am Cot Oil ext 4*2s..........1916
Am Hide A L 1st » f g 6s..1919 
Amer Ice Secur deb g0s..l926 
Am Spirits 51 fg 1st g 6s..1916
Am Tobacco 4U-yr g 6s__ 1944

4s..................................... 1051
Am Thread 1st col tr 4s.. 1919

”No price Friday; latest Old aiiUasxod. aDueJan ODueu'ob cDuo..iar RDuea.pr n Duo j ’ly /eUiia Aug

J-J
M-S .......  95*8

104 *8 Sale 95 J’ne’09 
103*4 105*8 ■:j6>F-A 97 08*4 18*4 08 S 6J-J 97*8 Sale 97 *e 97*8 5 1J-J 100*2........ 100*2 100 k tM-N 95*4 90% 06*4 J’ne’()9MS .......  89 88ki 89 k 14M-N 100 ........ DO Mar’09

J-J 85 7e Hale 85*4 87*4 J3!A-O 101 101*8 101 lo l  *-, 37y-l* ------  97 k 07*1 J’ne’09Al-b 100*2 Sale 100*2 101 13A-0 79 ....... 78 79 1*1M-S 9f? 97 95*4 51ay’09A-O U2 .Sale 111*4 U2*« 199FA 80 80% 70*8 80 S. 17.-J-J 92 ....... 0 1 *4 Apr’00

91=8 96 
92*8 106 
98*4 100 
06*2 98*8 
08*2 102 
03*4 96=a 
84 92*2
95 100
80 88*4
96 101*2
96 08
06*4 101*4 67 80
05*2 100104*2 U 2U,
74 807,
90 «8 91*4

o Dueoct tiuuoiuov a uueueo t uption
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N. Y. STOCK EXCHANGE 
W eek ending June 18

I'enn Co—( Continued)
Erie As Plttsgug3*48 B.1940

Senes C....................... 1940
Gr R<& 1 ex 1st gug4*4Sl941 
Pitts Ft W <& C 1st 7s...1912

2 (17s............................. 1919
3it 7s.......................... A1012

Pitts Y«& Ash 1st con 5s.1927 
PCCJkSt Lgu4*43A...194U

Senes B guar.............. 1942
Senes C guar.............. 1942
Senes D 4s guar......... 1945
Series E 3*4 guar g___1949
Series F 4s guar........1953

C St L & P 1st con g 68.1932 
Pensacola <& Atl See L <& Nash 
Peo & East See C O O <6 St L
Peo Pek Un 1st g 3s---- 1921

2u golil 4 “as..................6192
Pero Marq—UI1J3 W A1 6s 1921

Flint* P A1 g l>s............. 10J"
1st consol gold os........1939
Pt Huron Div 1st g6s.1939 

SagTustb H Istgug 4s.1931 
Phil B *  W See. Penn BB 
Plnhicfc Beading cons 7s.1911 
Philippine By 1 st 30-yr s 14s’37 
Pitta Uiu & St L See Penn Co 
Pitts Clove *  Tol see B *  O 
Pitts Ft W *  CU See Penn Co 
Pitts McKees & Y See N YCcn 
Pitts S li& h K  1st g 5s...1940

1st consol gold 6s............1943
Pitts & West See B & O
1» eaduig Co gen g 4s...... 199 <
iX  negistered...................199 /
jersey Cent coll g 4s... 1951 

Keuosetaer <& Sar See H & 11 
Bleu <fe Ban See South By 
Btch & Meek see Southern 
Bio Gr West Aee Hen <£> Bio Gr 
Bocli & Pitts See B B & P 
Boiue W at* Og See N 1 Cent 
Kutland See N Y Cent 
oa g  Tus & U See Pere Mnrq 
Ot Jo *  Gr isl 1st g 4s...1947 
St L *  Cairo See Mob *  Ohio 
St L & Iron .Mount See M P 
St Li K 0 & N See Wabash 
St L M Br See T H B A ol St L 
8t Louis &S F— >eug Os.1931

General gold 5s..... ’___ .1931
Gen 16-20 yr 5 s ............192',
St L *  S F KB cons g 4s..’90 

Soutbw Div 1st g 6s..1947
Refunding g 4s........... 1951

St L M & So East gu 4 *4gl0O0 
K U Ft S *  M con g Os. ,192a 
K O Ft S *  M By rer g 4s 1930 
K O*  M B & B 1st gu 58.1929 Oz’r k *  Oil C 1st gu 5s g.1913 

St Louis So See Illinois Cent 
St L S W 1st g 4s bd Otis.1989 

2d g 4s luc bond otfs...pl080
Consol gold 4s................ 193u
U ray’s Pt Ter Istgug 6s 1947 

St Paul <S> Bui See Nor Paoilic 
St Paid M ife Man 2d Os...1909

1st consol gold Os............1935
Registered................... 1933
Reduced to gold 4 'as..1033

Registered............... 1933
Dakota ext gold Oa........1910
Mont ext 1st gold 4s----1937

Registered...................103^
EM uiu Nor Blv lstg  4sl04
Mum Union 1st g Os__ 1922
Mout C 1st gu g Os........1937

Registered................... 1937
1st guar gold 5s..........1937

W ill*  S F 1st gold 6s..103? 
St P <& Nor Pao See Nor Pac 
St P <& 8’x City Sec C St P M <fcO 
8 A & A Pass 1stgug4s... 1943 
S Fe Pres <te Ph lstg  6s...1942 
8 F & N P 1st sink i g 5a.1919 
Sav F & West See Atl Coast L 
Scioto Val <fc N E See N or* W 
Seaboard Air Line g 4s ...1U50

Coll tr refund g 6 s ........1911
Ati-Birm 30-yrlst g 4s.el933 
Car Cent 1st con g 4s...1949 
B’la Ceu *  Pen 1st g 6a.101? 

1st laud gr ext g 6 s ...1930
Consol gold 6s............. 1943

Ga *  Ala By 1st con 5s o 1943 
Ga Car *  N o 1st gu g 6s 1920
Soab* Boa 1st 5a......... 192c

Sher Slir & So See M K *  X 
811 sp oca & U see Atl Coast L 
So Car *  oa See Southern 
Southern Pacitlo Co—

Geld 4s (Cent Pao coU).fcl04O
Registered................ /cl949
Conv 4s (lull paid) ..pl02t* 

Cent Pac 1st ret gu g 4a 1940
Registered................... 1940
Mort guar Kold3*as..fcl020 
Through St L 1st gu 4s ’54 

Gal Har & S A lstgOs..l91o 
M ex*  Pac lstg  6s....1931 

Gila VG&N lstgug5s,1924 
Hous E *  W T 1st g 68.1933

1st guar 6s red......... 1933
II & T C 1st g 5s lnt gu..l937 

Consol g Os lnt guar. ..1912 
Gen gold 4s ini guar.. 1921 
W aco*N  VVdivlstgOs’30 

A & N W 1st iru ir os__ 1941

-3
Price Week's

I f
Range

fe Friday Range- or SinceStt, June 18 Last Sale January 1
Bid Ass. Low High No Low High

i)2 Apr *07
9834 Apr’04 

100*4 Deo’08j - j 107*4....... ....
107 109 ** 
107 110

127*8 Oct’02 
110 May’00j -j __ 109*8110

A-O 107 ........ 107 Oct ’08
M-N 110*8........ 110 Feb’09 n o  110
A-O 108*4....... 109*4 Apr’09 109*4109*4
A-O 108*8........ 108*4 108*4 i 108*< 109
M-N 108*4........ 112 *4 J’ne’05 .... .......
M-N 1U034 ....... 102 Feb’09 .... 100*8 102
F-A 94 *4........ 94 '4 Apr’09 .... 94 05
J-D 101 ........ . . . . . .  . . . . . . . . .... ...... , ____
A-O ♦ 116*4........ 110*4 May’0y .... no*-. 116*1

Q. F 109 ........ 123*8 Jan’05
M-N 100*4 Dec’05 

105 J’ne’09J-D 105 ....... 105 lOd
A-O ........113*4 1137sMay’0f. 112*4 115M-N 109 *-,....... 109*4 lo9s 4 104*4 109*4
A-O 108*4 109*4 108*4 J’ne’00 108*8 108*stf.A
J .1) 106 ........ 115*4 Mar’00 

93 May’09j . j ........ 92*4 03 05

A-O 116*8ll$*4 110*4 J’ne’09 116*4 HO*.J-J 115 ........ 037s J ’iy ’0 ? 
9978 100*4J-J 100*(, Sale 123 0*J»4 lOO^J-J 087s 100 lUO Muy’09 . .. 98*4 100

A 0 07 ........ 97 J’ne’09 06*4 08*4

J-J 00 90H. 067a May’00 .... 02 97

J.J 123*s 124*4 12434 J’ne’09 122*4 12434
J J 110*4 110*4 110*4 110 <4 It n o  111
M-N 00 Sab. 88 90*4 Si- 88 01»4J - J - ......  06 96 Apr’09 91 06*4
A-O 100*4 1001.. 101 Fob ’09 101 101J-J 85 7g 85 *1 86 '4 243 84 7s 89J-D 09*4 Apr’09 99*4 9934
M-N 119 *4 120 s. 119*4 Apr ’09 110**8 120*4
A-O ........ 84 84*4 84*v lii 82*4 80A-O 100 .......
A-O 07*4 98 88 j ’ne’09 07*8 08
M-N 94*4 Sal** 01 94*8 2> 92*4 04 *4J-J 85 Sule 86 85 10 70 85
J 1) ........ 79*4 89 30*4 28 78 81*4J -D 101 *8 Apr’07
A-O 101 ....... 101*4 May’00 101*4 104J-J 13134 ....... 131*4 J’ne uO 131 132*8J-J ........132°̂ 132 Apr’00 132 13jJ-J 108«» 109 ‘v 108*8 108*8 i 103*8 111J-J ................. 108*4 J’ne’09 IU834 10b®4

102*8 103*4M-N 102 *s 1U3 102*8 31 a) ’09
J-B 100*4 101 100*4 Hay’Oy 00*; 101100*4 Get ’00
A-O 101*9.......
j -j 101 ........ 124 May’06
j -j
j -j

130*4 131*4 131*8 6Iay’09 
130*4 Muy’OO

.... 13138 132 »»
j -j 114 ....... 114*4 J’ne’09 114*4 117J-L 114*4 110 110 J’neub ... . n o  110*4

J-J 89*4 00*4 89 7a 90 b 89 92*8M-S 
J J

lll*b Sale 111 *4 111*8
n o  O ct ’05

10 111*5 113

A-O 87 *4 Sale 85*4 87*4 348 03*4 87*4,VI-N 08*4 90*4 97*4 97*4 1 05*4 100M-S 82 ........ 88 Jan ’07
J-J 90 ....... 85 J’ly ’08 

107*4 Aug’OOJ-J
J-J

100 ........ ... ................
J-J 109*4 Mar’OO
J -J *103*sio0*-. 102*4 Feb’09 102 *4 102*4J - J *101*4....... 195 *4 Mar’Oi* 106 100J-J -10734...... lU7a4 J’ne’08 .... 100*4 107*4

J-B 02*9 92*8 02*4 92», 1. 90 02s4J-D 80 9 IS 85 Feb’00 85 85M-S 1023s Sale 102 103 2937 97*4 103*8F-A 97 bile U0*4 07 164 U07a 0«7sU'-A 05*4 9078 07*4 Mar’00 07*4 97*4J-B ........ 90 90*8 90S- 7 89 *4 93*4A-O . .... 93*4 06 May’09 93*4 0oF-A iu 1 *4 Apr 00 
111*4 Apr’09 I01*8l01*4 

110 112M-N
M-N
M-N

iiu  112104 ip........ 104 Mar’09 
106*4 May’00

104 104 
103 105*4104 105*4 ~

M-N 104*4....... 103*4 Apr’09 103*a 103 S110 ̂ ........ 110 J’no’iu 109*4 110A-O 100 ........ 107®bNov’07
A-O 06 00 00 May’oy 9ii bd
M-N 110 118 110 Bec ’00
J-J 108 ........ 107*4 Jan 00 io7*4107"*;

BONDS
N. Y. STOCK EXCHANGE 

W eek E nding J une 18
Southern Pao Co—(Continued) 

Morgan’s La *  T 1st 78.1918
1st gold 6s..................1920

No ot Cal guar g5s........ 1938
Ore *  Oal 1st guar g 5s.1927 
So Pac ot Ariz Istgug Os.c’10 

So Pao of Cal—Os E & F...1912
1st gold Os...................1912
1st con guar g 5s........ 1937

8 Pac of N Mex 1st g Os.. 1911 
So Pao Coast lstgu 4s g.1937 
Tex*NOSabBlvlst gOs.1912

Con gold 5s................. 1943
io  Pao KB 1st rof 4s........ 1955
Southern—1st con g 5s___1994

Registered...................1994
Develop & gen4s SerA.1950 
M ob* Ohio coll trg 4s..1938 
Afem Blv 1st g4*a-6s...1996
St Louis dly 1st g 4s__ 1951
A la Cen B 1st g Os........ 1918
Atl *  Danv 1st g 4s.......1948

2d 4 s ............................1948
Atl & Yad 1st g guar 48.1949
Col *  Greenv 1st 6s.......1910
E X Va & Ga Biv g 5s..1930

Con 1st gold 6s...........1950
E 'Pen reor hen g os.......1938
Ga Midland 1st 3s......... 1940
Ga Pac By 1st g Os........1922
Knox *  Ohio 1st g 6s...1925 
slob* Bit prior lien g5s 1945

Mortgage gold 4s....... 1945
Rich *  Ban con g Oa___1910

Deb 5a stamped...........1027
Rich *  Meek 1st g 4s... 1948
So Oar *  Ga 1st g 5s__ 1919
Virginia Mid ser O Os...1910

Series D4-5a..............1921
Series E 6s.................. 1926
General 5s.................. 1930

Guar stamped......... 1930
W O *  W 1st oy gu 4s..1924 
West N C 1st con g Os..1914 

S *  N Ala See L & N 
Spok Falls *  Nor lstg  Os. 1939 
I 'er A of St L 1st g 4 V s..1930
1 1st oon gold 5s__ 1894-1944
Gep refund s t g 4a....... 1933
St L M Bge Ter gu g 6s. 1930 

Tex & N O See So Pao Co
T ex *  Pao 1st gold 5s...... 2000

2<1 gold inc 5s................$2000
La Biv B L is t  g 6s...... 1931
W Min W *  N W 1st gu 6s ’30

Pol & O O 1st g 6s............ 1936
Western Blv 1st g 6a...1936
General gold 5s.............. 1935
Kan & M 1st gu g 4s__ 1390

Pol P *  W 1st gold 4s.... 1917 
Pol St L *  W pr lien g 3*48.1925

50-year gold 4s.............. I960
Tor Ham *  Butt 1st g 4s./U940
Ulster* Bel 1st coug 6s 1928

1st refund g 4s......... 1952
Un Pao BB & 1 gr g 4s ...1947

Registered.................. 1947
1 st*  ref 4s.................. y2U0S
20-yr couv 4s................ 1927
Ore By *  Nav con g 4s.1940 
Ore Snort Line IstgOs..1022

1st consol g5s.............1940
Guar refund 4s...........1929

Registered................1020
Utah* Nor gold 6s.. 1920 

Uni N J BB *  c  Co See Pa BB 
Utah Central see Bio Gr Wes 
Utah* North ib’es Un Pacific 
Utica* Black B See N Y Cent
\/ andalia consol g 4 s__ 1955
» era Crux cfePlstgu 4^81934 

Ver Vai Ind *  W See Mo P 
Virginia Mid See South By 
Va A Southw’t 1st gu 5s.200 

1st cons 50-year 6s........1958
Wabash 1st gold 5s...... 1939

2d gold 6s................1930
Debenture series A ...... 1939

Senes B.......................1939
1st Hen equip s fd g 6s..1921 
1st hen 60 yr g term 4s.1054 
1st ref and ext g 4s ....I960 
Bet *  Oh Ext 1st g 6s..1941 
BesMoln Blv ls tg 4 s ..1939
Oin Div 1st g 3*43..........1941
Tol *  Ch Div 1st g 4s... 1941 

Wab Pitts Term 1st g 4s.1954
Trust Co certfs.....................
2« gold 4s....................... 1964

Warren See Del Lao *  West 
Wash Cent See Nor Pao 
Wash O & W See Southern 
Wash Term! 1st gu 8 ‘as.. 1945 
West Mary hind 1st g 4s. ..1952

Gen & conv g 4 s ...........1952
W VaCent* P IstgOs 1911 

WcstN Y& Pa ls tg  os..1037
Gen gold 4s.................... 1943
Income 6s.................... <il943

West No Oar Aee South Ky 
Wheel’g *  L E 1st g 5s...1920 

Wheel Div 1st gold 5s..1928 
E xten* Imp gold os. ..1930
KB 1st oonsol 4s............ 1949

20-year equip s f 6s ...1922 
Wilkes *  East See Erie 
VVU & Sioux F See St P M *  M 
Wis Cent 60-yr 1st gen 4s 1949

A o 
J-J 
A-O 
J-J 
J-J 
AO A-O 
M-N 
J-J 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
M-S
5:5?j
j . j

j
j -j
A-O
M-N
M-N
M-S
M-S
M-S
M-N
Vl-N
F-A
J-J
J J 
A-O 
F-A 
J-J 
A-O
J-D 
Mai 
J.J 
F-A 

J
A-O
J-D
A-O

•J

<10334

A-O
J
J

M-S
J-J
J-D
F-A
J-J

D
J-D

J

F-A
J-J

J.J
A-O
M-N
F-A
J-J
J-J
M-S
J-J
J-J
J-J
J-J
A-O
M-S
J-D
J-D

F-A 
A-p  
A-O 
J -J 
j . j 
A-O 
Nov
A-O
JF-A
M-S
J-J

J.J

Price 
Friday 

June 28

115

112 ...
........ 102 7g
♦ 90 02
.........165
100 ......

9 4 Sale
........112109 111
83*4 Safe
88 ......

H P , 112 *•.
.........  91
111 ‘a ....
.........  87*a
81*8 .......

lo o 's ......
109 111
114 *s Sale
100 .......
65 ......

1167e ......
115 118
105 ......
HO1* . 
103 .
10314 .......
100'4 112
100 ......
10? *4......
I l l  ......
U0>a-----

8 0 ' 4 ........
108 “a ........

107 7s 108a4115 s ........
97*4 97 »8 

IOO34 ...
114
70

Salt.

100 .. . .
I I " "  i 'u103 S I04a*
........ 03
90 .. . .

........  01 *t
84 S --
91*4 -107 108E
80 ‘s ........

103 ?*ale 
102*4 1027e 
0934 sal t> 

I00a4 Salto 
03 Sale119*8 Suli-

L14a« 110 ‘s 
95 Salt

106*4

108 115
99 ......

11234 113*4
lu4 bale
........100a4
102*4..
78 ‘a Sale 

110 110*4
-90 . . . .
........ 84
85 91V
49 61
40 L Sale 
0 LI

........ 02 \
81L Sale

........ 70

........103
110*4......

Week's 
Range or 
Last Sale

Low High 
122 *a Aug*l)8 
110 Nov’OO
112 Feb’in 
104 Mar'00 
101V, Jan’09 
1041aJ’ne’08 
114‘a Bee’04 
110 May’07 
104 A pr ’08
92 Mny’Ob 

1021-4 102*a
98 E Apr ’08 
04®8 95 ‘s

112*4 112*4110 May’OO 
83 83".
89*4 J’ne’OO

113 Apr’09 
91

Sep ’08 
Deo’08 
J’ue’OO

91 
108
01
92

109 109
111 J’lio’OO 
114*8 114*8 
107 Apr ’0;
04 Apr ’09 

117 Apr’09 
118*4 May’Ov 
1151*8 Apr’06 
82 Nov’08 

nO*t J’no’09 
92 J’ne’08 
76 Get ’08 

103*4 May’OO
112 G ct’oe 
I08*a Bee’00
113 Beo’O 
108*4 Mar'00 
109 *a Mar’00
00** Jan ’07 

109*4 Apr’00
117 J’ly ’OU 
109 Mar’09 
110*a J’ne’09 
07*aMay’uo 

LlOVi J’ne’09
114 115*4
66 J’ue'Ol* 

106 Jan ’00 
100 *a Nov’04
112 *4 112*s
112 112
103 *4 May 09 
94 *a Apr’00 
92 J'ne’00
00*4 May’OO 
81 84 .
Ul*4 Apr’09 

108*a Mar’O0 
81 Nov’OO 

102*4 103
102*4 J’ne’UO
99*4 9y7s

io87» in<>8
98 99

119*8 119
n o  110*8
94°S 94*s
94 Jan ’00

100 *a 100

Nov’Ob 
Sop ’00

117 *a Jan ’09 
ioo J’no’09 
l I2a« 112*«
104 106
100‘s Jan’09 
100 100*4
102*a May’09 
87 May'Ol* 
77*a 80*t

i 10*4 J’ne’09
00 91 *4
80 80
91 *8 May’OO

49*449*-.
9*v

108*4.................107*4

<* **3 ‘ gvu 19 itn i' If -v
Sup<& DaldlvJb term 1st is ’Jg M-N

87 3« 88*4

06*4 Sale 
0 Ja4 Sale

93*4 Feb’00 
8 3 a4 b l a4 70 70

IU5 Bee 08 
l 10 n o
87 *4 Apr ob 
34 Feb’07

105 Feb’00 
90 J 'ly ’ub 

105*a Bec'Os
88 88 
00 Bee '08

Ralnye
S in c e

January 1
Low ILiyte

104 104
101*4101*8

12

19

88 *9 92 
102*4 102 *a
04 ®8 " 96 *t 

100 113
109 110*a
70 83*9
85*a 90*a 

113 113
873s 91

109 110*4
lOUa4 lU  
110*4 114*8 105 107
04 00*41U3, 117 

118*4 118*4

9514
03*4

05«8
01

108*4 H I 

ib*i*a io3*i

107 108 *a
107*4 100 *a
109*4 109’4

109 109
115 110*8
90 97a4

t io ^ i iu 1*
114 119
05 76

103*8 106
111 112*a
112 112 
103 >a 105
03*4 96 
80*4 94 00 91^
83*a 88*4
l»la4 Ol3*

108 *a 108*4

102 104
LOO3., 103
00a4 100 

102 n l° »  
98 90’s

H8*a I29*a 
115 118
01 90*4
94 94

100*a 190 *»

117*4117*8
03*4 IOO 

111 '8 114 *8 
102 *8 106 
IOO S 100*8 

8 0  100*» 
102\ 102*8 
87 87*a
71:,4 80*,

LOb 111 *4 
8U®8 91 Si 
70*8 80 
90 01*8
48 65*4
4634 65̂ * 
8 14*8

93*4 03̂ 4
823b 88 
Of 73**

n o  117 
87 95*8

107 102;1 

B3a4 "»Ti?

80*8 
93*4 9*

lUIMJElihAMiOUn BONDS—Conctudod.
illnnulficliirliiu A  iiidiiMtrinl 
Armour & Co 1 st r eal est 4 \ s’3 9 
Beth Steel 1st ext si 6e.. 19x0 
Cent Leather 20-year g 6s. 1025 
Distil Sec Cor conv 1st g 5s.’27 
lnt Paper Co 1st con g Bs.lOlb

Consol conv s f g 6s...... 1935
lnt St Pump lo-yr conv. Os ’13 
Lackaw Steel 1st g 6s....1923 
N Y Air Brake 1st conv Os ’28 
BepuhXi&S lst& coltros. 1934 
Union Bag & P 1st si 6s..l93o 
U S Leath Go sfdebg0s..l913 
U S Realty & I con v deb g 5s ’24 
U S Rubber 10-yrcoh trOs.’ i? 
U S Steel Coru— l coup .til903 

SI 10-00 yr 6s. 1 reg ..<<1903 
Va-Car Chem 1st 16-yr 6s 1923 
Westinghouse E A Mat 5s ’31

J-D
j-J 

A-G 
A-O 
F-A 
J-J 
J J 
A-O 
M-N 
A-O 
J-J 
M-N 
J-J 
J-D 
M-N 
M N 
J-D 
J.J

05*8 Sale 
80 bale 

........  0834
70*4 70*a 

104 *a 105
........ 88
103 *a 105
.......  90*a
115 Sale
100*4.......
00*4 97 ** 

106 100*4 
90*4 01 

106 Sale 
106*4 Sale
102 >4.......
........ 98*4
04 *8 Sale

96*b88*4
98*8
70*4

104 *8 J’ 
87 34

103*4 
09 

116 
100*4 
97

100 J’
91*4

I047s
105*4
105 
98*4 
94*8

95*8
89*4 
08 a, 
767e 

ne’09 
«?** 

103»s 
90

115*4101S
97

ne’09
913s

105*.
1057L
105*4

99*4
94 a4

662|
56
40
13

‘ lb
11

1
10
8

16
14
33

104
3

28
1141

06 06*4
77 90
00*8 99 
78*4 78T* 

101 190*4
86 SOSi 100 10334 
03 00

108 110 
08 lo l  *4
01*4 97Si 104*4 100*4 
8434 01a4 

102*4 196*4 
102*8 100*4 
101*8 190 93a4 100 
90*4 U6S.

illiscellaneous
Adams Ex col tr g is ........1948
B’ki’n FerryColstconsgOs’48 
Bush Terminal 1st 4a. ...1952

Consol 5 s ...... ...............1056
ChlcJoA ,-t Yard colg6s.l916 
Det M A 51 Id gr incomes.. 1911 
institution for Irrlg Wks 

& Devel of Agrieul s f
4*48 (otfa)....................... 1043

lnt Mercan Marin# 1*48..1022 
lut Navigation 1st s I 6s. 1020 
Newp Ne Slap A D D5stU990 
N Y Dock 60-yr 1st g 4s.. 1951
Providence Seo deb is __ 1057
Provident Loan 800 4*as. 1931 
St Joseph Stk Yds 1st 4 *48. 1030 
S Yuba Wat Co con g Os.. 1923 
US BedA Bef 1st s f g 08.1931

M-3
F-A
A-O
J.J
J-J
A-O

M-N
A-O
F-A
J-J
F-A
M-N
M-Sj.J
J-J
J-J

89
04

04*4

95
03*4 
87*4 .
96

Sale
"00"

92 7» 93 V. 
41 Oot’OO 00 00 
05 J’no’06 

100 Jan ’08

17 92 94

6 90
91*4

93 >•
95

36 47 Apr'08

04*4 May’OO 92 96
73 72*4 78\ 212 71 7787 80*4 80*e 

00 Aug’Utl 8 80 88 *t
•••••• 94 94 4 01 04

I...... . 00 Jan ’00 
05 *4 Dec *08

00 00

ioo 100 *a Sep ’05 >.»M0
112 J’ly '04 .... ...••• *

i 'b T " 01 J’ne’OO .... 89 93
•No price Friday; latest bid and asked this week. aDueJan b$a#Feb <t Dae Apr iDaeMay gDueJ’n# ADue J*ly p Dae Nov fOptlonBAUj
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O H IC A G rO  S T O O K  E X O H A N G r E — S t o c k  R e c o r d — D a i ly , W e e k l y  a n d  Y e a r l y

STOCKS—HIGHEST AND LOWEST SALE PEICES
Saturday 
June 12.

Monday 
June 14.

Tuesday 
June 15.

Wednesday 
June 10.

Thursday 
June 17.

Friday 
June 18.

Week
Shares

*180 190 *180 190 *180 190 *180 190 Last Sate 180 Apr’09
*3% 4 *312 4 *31- 1 *3*2 4 Last Sale 3 June’09

*12 14 *12 14 *12 14 *12 14 Last Sale 12 May’09
*105 109 +105 109 *106 109 *105 109 Last Sale 107 June’09
*36% 37 *36% 37 *3614 37 *30*4 37 361- 3634 *36 37 63
*20 28 *20 28 *26 28 *26 28 Last Sale 26 May'09
*1) 10 *0 10 *9 )0 *9 10 Last Sale 9*8 Junc'09*2-1 25 +24 25 2-1 241- 24i4 24*4 *24 25 *24 25 67
4934 4934 491* 491- 49% 493* 49 49*4 *49 50 49 49 395
8512 85*2 *S5 861? *85 86*2 *85 .861? *86 87 *80 87 £0

*17 19 *15 17 *15 17 *15 17 Last Slae 19 Apr’09*50 62 *50 52 *50 62 *50 52 Last Sale 54 June'09 ___
*20 23 *20 23 *20 23 *20 23 Last Sale 25 May’09 ___
*08 70 *69 691- *69 691- *69 0912 Idsl Sale 69*2 June’09 ___
*5-1 50 *52 1)5 *52 55 53*2 54 *53 55 *52 55 45
49 491* 49 497* 4933 491- 49*8 493* 483g -19% 487S 51% 4,992

105 105 *105 107 *105 107 1051- 1063* *106 107 IO7I- 107*2 185

123* 123, 1234 13*4 1212 123, 121S 121- 11*2 121g 11% 11*8 3.355
84 841? S47* 85 8234 841, 82 821- 8H4 82*4 81 82 2,326

*201 210 *204 210 *204 210 +204 210 Last Sale 203 May’09 _ _ _
*120 1287, *126 1287* ♦ 126 1287* *126 1287g 128 128 *126 128 10

60 60% 0012 6012 *60 601? 6OI4 6OI4 60 60 *60 61 425
110 110 110 110 110 110 *110 111 *110 111 *108 110 30

Last Sale *3 Junc’09
Last Sale *4 Junc’09

143* 15 1334 147* 131- 14 12 14 14 15 14*2 14 7g 4,515
51% 6134 51 5134 50 51 48 50 491- 50 49 50 3,546

*5-U 2 50 *5412 56 *54% 50 *541- 56 Last Sale 55*2 June’09 ___
*1 1% 1 1 *1 Uv *1 Ha *1 Us *1 l's 50
*2 3 *2 3 *2 3 *2 3 Last Sale 2ig Apr’09

*241» 20 *241* 26 *241- 20 *241- 20 Inst Sale 251- Junc’09
*133'.i 134 13312 134 134 134 *133 134 133 134 132l2 132l2 324

2*4 Mch’08
*130 132 130 132 *132 134 132 132 133 133 133 133 1S6
11912 11934 11912 11012 119%

24U
119*2
24*4

119 119 1181- 1181- 117*2 118 515
ICO____ Last Sale S8% May’09

12512 1251- 1251, 125*2 125% 1251- 125H 12512 *125 126 125*4 125% 211
4112 42 417* 42 417g 4214 42*4 42% 42*4 42*4 421- 421- 619

*43 45 *43 45 *43 45 *43 45 Last Sale 43R “Mch’09
21- June’07
201* Apr'09

1003* 1063* *10512 107 106*4 106*4 1051- 1051- 1061- 1061- *106 107 ' 182
*1221* 12312 *122*2 12.3*2 124*4 124*4 1221- 1221- 123 125 123*2 123% 167*93 95 931- 031? 931- 931? 927S 927, 91 91 91 93 430
*117 119 118 118 *117 118 *117 118 *114 11634 *114 116 251153* 1153* 115 115 1147s 115L +114 115 113*4 1141- 1133s 1131- 783

11-16 Mch’0994 94 9-1 9412 93*2 94 *9334 941.1 94 94 04 94 1,728
*11434 11512 11514110 *113 114 114 114 +113 114 113 II.3I4 so

109341101* 10934 HO 1093s 110 1081- 109% 108*4 10878 1081- 108% 2,737
7 Fcb’09

*129 132 +131 132 ♦ 131 132 130 130 *130 132 *130 132 2
• 10112 102 101l2 10134 101% 101*2 IOH4 10134 102 102 *10112 102 197

11* Apr’09
7*4 Apr’09

*15 IM4 15 15 14% 15 143g 147* 141- 141* 143g 1412 830
*21 23 *21 23 *21 23 *21 23 Last Sale 22 June’09 —

Sales 
of the

STOCKS 
CHICAGO STOCK 

EXCHANGE

Railroads

Do pref_______
-hlc Rys part ctf 
Chic Rys part ctf

Do pref.

Miscellaneous

American ] 
Do pref.
Do pref______

Booth (A) & Co. 
Do pref______
Do pref.

Do pref.

Do rights .

Masonic Temple_____
Mllw & Chic Brewing- 

Do pref__________

Do rights.

Do rights.

Do Full paid.
Do pref_______

Do Full pad-

Range since Range tor Previous Year
Jan. 1l 1909 (190S)

Lowest Highest .'/Ywer.i Highest

.100 IN) Mch 8 190 Feb 160 Jan 186 Dec.100 3 Jan 15 4 Jan 22 1% Feb 3% Aug100 9 Jan 21 15 Jan 22 66 Dec 10 Aug*__ 107 J’ne 4 11534 Jan b M-% J n 119 Nov’__ 36*4 J’nc 9 453, Jan 2 38 Oct 47 J’ne
*__ 26 May21 80 Jan 29 20 Kin 28 Dec’__ 9 May 3 13% Jan v 93., Sep 13% Dec.100 24 J’neis 29% Jan 2 16 Feb 3C% Dec.100 36 Feb 24 51 Apr 36 30 Oct 4734 Nov.100 79 Jan 8 861- Mayll 68 Sep 86% Nov.100 17 Jan 4 19 Mch 8 12% No\ 19 Jan.100 47 Jan 14 £4 J’ne i: 42 Jan 64 May,100 21 Jan 6 25 May 6 1334 Aur 22 Dec100 63 ..an e 73 May 7 40 Aus 62% Dec.100 50 Jar. 25 61 May 7 •12 Aus 71 Jan100 29I4 Apr 13 £03g J ’ne 2 26*2 Apr 34 Nov.100 97 Feb 15 107i2 J’ne 18 85 Api lOj J ’ne

.100 77* Jan 3U l4ig May2( 4 Feb 10*8 Nov100 7i% Jan 6 80 J’ne 4 41*2 Jan 787* Dec100 1 200 Jan H 203 May ’ 125 Jan 200 Dec100 128 Jan 20 123 Apr 17 116 Apr 1281., Nov.100 54ig Apr 21 0O12 Mayl; 37 Me' 63 Nov.100 101 Feb 24 110 J ’ne) 2 91 Jan 104 Nov.100 is J’ne 10 1 Jar. 2 7c Dec 30 Jan.100 % May22 5 Jan 6 3 Dec 100 May10 "-.'24 15% J’ne 11
48 J’ne 16 57 J’nc 8.100 51% Jan *• 58 Apr It 40 l-eb 67*4 Dec1 Apr 27 1 Apr 27 1 Oct l's Aug2ig Apr 27 21* Apr T, 2 Noi 4 Apr

.100 10 . Mch 24 27% Jan 4 20 Dec 30% Aug

.100 127 Jan 4 134 Mch 24 106 Jan m  Sep34 Feb -3j Feb

.100 117 Jan 13 133 J’ne 17 100 Jan 116 Dec
100 )07 Jar. 21 120 J’ue ‘ 80 Jan 110 Oct1__ 17*8 Feb 2 £ 24% J’ne If
[ . . . 70% Mch 25 881- Mavl9
.100 117 Jan 9 129 Mayifi 113 Jan 137 Aug
.100 38 Jan 26 421- J’nel- 30 Jan 42% Dec

43 Jan 5 46 Feb * 88 J’n» 46 J’ly
201- Apr 27 20*2 Apr 27 19 J’nc 20 J’ly

.100 9778 Jan 2 109 Jan lb 70 Jan 97 Dec

.100 118% Feb 15 12*1 Apr 20 101% Jan 120 Aug.100 82 Jan 14 94 J’nc 8 51 Mr) 87 Dec
100 110 Jan 15 120 Apr 1 91. Mch 115 Nov
.100 102 Jr.n 5 118 Apr 8 80% Jan 106 Dec

l2 Feb 25 l Mch 20
.100 55 Jan 5 95 Mav 1 24 Jan 56 Dec
106 lot Jan 5 116 J’ne 14 72 Jan 102 Dec
100 100l2 Jr,a 9 11178 J’nelo 88% Jan 105% Sep

ft Feb 5 20 Jan 18
.100 119 Jan 5 13212 Apr 3 1143j Jan 134 Jan
100 98*2 Jan 2 103 May 17 87 Jan 100 J’ly

.100 % Feb IV 1% Mch26 % J’ly 1% Jan
2% Feb 26 3% Mch 2 _______ -A ___________

.100 334 Mch 10 91- Jan 4 1% j ’i r ’ *’12 Jan
IOJ2 Mch . 16% J’ne 515 Feb 10 25 McbK 1134 Oct 17 Apr

C h ic a ^ o  B o n d  R e c o r d

BONDS
CHICAGO STOICK 

EXCHANGE 
Week ending June 18

mur
ed.

I’erlo'
Trice 

Friday 
June 18

W eek* 4 
Range or 
Last Sale

B‘ds
Sold

Range
for

Year 1900
It Id Ask Low High No Low HighAmer Strawb'd 1st 6s_1911 J • 1 100 Mchtn . . . .

Armour & Co 4 Ms___ 1039 J - D t3s% Sale' 953S 95% 18 95%* *9*67g
Aurora Elgin & Chic 5s 1941 A - OCal & So Chic Ry Co

1st M 5s-.................1927 F - A 1101% 102 102l2Jan* 09 . . . . uwu 1021*
Cass Av & F G (St L> 5s-12 J - J 101% Feh 09 101 IOU4
Chic Board of Trade 4sl927 J - D ___ . . . . 100 May’07 -I . .
Chicago City Ry 5 s . .. 1927 F - A 104 Sale 103% 104 31 103*2 106
Chic Consol Br&MIt 6s___ 1 - J ___ . . . . 103 Apt’04 ___ _ _

Ohtc Consol 'rrac 4HS-1939 J - D . . . . . . . . 60 Apr'02 ___ ‘ 60 50
Chic Auditorium 1st 5sl92v F A __ . . . . 9634 Jan’06 ___ . . . .
Chic Dock Co 1st 4 s . .1929 A - O . —. . . . . ----- . . . . ___ . . . .
Ohio Jc RR 1st M g 68-194.'. M - S . . . . . . . . . . . .  . . . . ___ . . . .  ’ . . . .
Ohlc No Shore Elec 6s.1912 A - O ___ . . . . 87 Feh’b* ___ ___ ___
Ohio Pne Tool 1st 5s_al92l J - J 74% 75 7434 7434 3 to V4>,
Chic Ry 5s..................* 92/ P • A 101 Sale 1007s loll, 169 1007* 10-23,

ChU Rys 4-5s series ’ ’ A' V - O S.5I4 96% 05% 95% 02 93% 95%
. Chic Rys 4-5s series "  B* J - D 87% Sale 87% 87% 7 843,1 89%

Chic Rys 4-5s series “ O’ F - A 90 Sale 89% 90 24 89 91
Chic Rys coll «s._. 1913 F - A 101% Sale 101% 101% 12 101% 102%

Chic Rv: Fund Cs___ 1013 F - A ___ ___ 102%Mch’09 ___ 1(72% 102%
Ohlc Rys Tern Ctf.- 1st 5s. 102% 101% .May’09 — 101% 1021-
Ohlc R 1 & P RR 4s..2002 \I - N . . . . 0lil-Aug’08 . . . . . . . . . . .  -

Goliat Trust g 5s...1913 M - 8 ___ 66I-J’lv08 . . . . 101 1013,
Chic Telephone 5s___ 1923 J - I) 103% 1C31* 193% 103% 3 103 1033,
Commonw-Edison 5 .1943 M - S I0234 Sale 102.% 10234 0 101 103',

Chic Edison debOslOl. J - J 100 -- - - 100 iunroe . . . . ___ ___
1st g 5s___ July 102t A - O iuo% _ _ 16034 101 10 1003. 1013,
Debenture 5s____1926 .1 - S 101% 101% 101% J’no 09 ___ 101 102%

Commonw Elect 5st>194: M - P 10234 ___ 10234 10 S3. 4 102-lj 103%
Illinois Tunnel 5s___ 1028 J - D ___ 1__ SO Deo'08 ___ ___ ___
Kan City Ry & Light

Co 5s.........................1913 n - n ___ . . . . 8834J'ne’09 .. -- 98 1)83*
Knlck’b’ker lee 1st 5S.1928 A - O 90 Meh’09 ___ 95 96
Lake St El— 1st 5 s . ..1928 J - J 9*2” 90% 90% 6 73 91Income 5s________ .1025 Feb 16 May’OS . . . . . . . .Metr W Side El—

1st 4s____________ 1933 F - A 847g Sale 817* 85 2 83 861-
Extension g 4s___ .1938 J J ___ 84 S37s J’ne’09 82% 84%

North West El 1st 4s..1911 -VI- S 94% Sale 94% 017s 11 92% 96%
No W G-L & Coke Co 5s’2* q - m _ _ " . . . .
Ogden Gas 5s________ 1945 - N 97* *97% *97», J’ne’09 . . . . *93* *9*8**Pearsons-l'aft 5s------- 1916 J - D 100 . . . . 100%Mch*l)9 . . . . 100% 1001-

4.40s .............................. M • S 9634 _m~ 97 Mch’09 ___ 9034 98
4.60s Series E-------------- M - N 98 ___ 99 Mch’09 ___ 99
4.80s Series F_________ \l - N 99 ___ 100 Mch’09 ___ 100 100%

Peo Gas L&C 1st 6s..1943 A - O _. 12134 May'09 . . . . 120 122
Refunding e 5s___ 1947 M - S 103% 1«3% 103% J’ne’09 ___ 103 104
Chic Gas L&C 1st 5s 1937 J - J 104 104% 104 101 5 104 104%

' Consum Gas 1st 53.1936 J - D 102% Sale 102% 102% 1 102 102%
Mut'l Fuel Gas Ist5sl947 M - N ___ „ 102 Apr’09 ___ 101% 102

South Side Elev 4^8.1921 J - J 95 06% 96% May 09 . . . . 941- 9634
Swift & Oo 1st g 5s . ..1914 J - J __ _ ___ 101% J’ne'09 100% 102
Union El (Loop) 5s__ 1945 A - () ____ 95 J’no’09 . . . . 92 90
Union Pacllleconv 4s.1911 11 - N __ -I** 114 Nov*04 ___ _ _
United Box Board col6s’2t5 75 77 ' 75 J’ne’09 _ _ 70 75"

General mtg 6s________ j  - J 177 Sale 77 77 23 70% 77%
Western Stone Co 5s..1909 A - O . . . . — 85%J'iy’0S — —

Note —  Accrued Interest must be added to All Chicago bon d prices

C h ic a g o  B a n k s  a n d  T r u s t  C o m p a n ie s

NAME.

Bankers National______
Calumet National______
Chicago C i t y . . ________
Commercial National__
Continental National__
Cook Co State Savings.. 
Com Exchange National
zDrcxel State---------------
Drovers Dep National__
Englewood S ta te ...___
First National_________
FI rat Nat Englewood___
Foreman Bros B V g  Co. 
Fort Dearhorn National.
Hamilton National_____
Hibernian B V g Assn__
Kaspar State Bank____
Live Stock Exchange Nat
Monroe National----------
N at Bank of Republic—
National City_______
National Produce______
North Avenue State___
North Side State Savings
North West State-----
zOakiand National___
Prairie National--------
Prairie State________
Railway Exchange...
Securltv__ . . . ______
South Chicago Savings— 
State Bank of Chicago—
Stock Yards Savings-----
Union Bank of Chicago-. 
Union Stock Yards State 
American Trust & Saves 
^Central Trust Co of III.
Chicago Sav Bk & Tr-----
Chicago Title & T rust... 
Citizens Trust & Savings 
Colonial Trust & Savings 
Drovers Trust & Savings
Farwell Trust Oo_______
First Trust & Savings__
Guarantee Trust & Sav. 
Harris Trust & Savings. 
Illinois Trust & Savings. 
Kenwood Trust & Savgs 
Lake View Trust & Saves 
Merchants' Loan & Tr Co 
Metropolltaa Trust & Sav
Northern Trust C o ..___
North-Western Tr & Sav 
People's Trust & Savings 
Pullman Trust & Savings
z Royal Trust Co_______
Stockmen’s Trust & Sav.
Union Trust Co_____
Western Trust & Savings 
West SldeTr & Sav Bank 
Woodlnwn T rASav Bank

Ouisiand-|m/i Surplus Dividend Record
ITIQ

Stock
T

Profits In
1907

in
1903

Per
iod

Last Paid 
%

S2.000.000 71,280,543 8 8 CV-M Men 09; 2
100.000 36,711 0 0 An Dec '08. 6
500,000 185,585 10 10 .1-1 Dec '08,' 53.000,000 4,252,207 12 12 y-J Apr •09, 3

4.000.000 3.77*1,866 8 8 Q-J Apr 09.' 250,000 6,180 6 0 y-M MO ‘09; 1%5,000,000 5 072,478 12 12 y-J Ju(y V9J 3200,000 29,273 0 0 y-i Jan -09. T%
600,000 394,788 8 9M Apr *09.’ 2%
200.000 30,176 6 0 y-J \pr '09; 1%

8,000.000 7,973,493 12 12 y-M Mch 31 *09,4
150,000 166,750 10 10 y-M Mch *09, 2%

1.000.000 525,639 Prtv ate Ba nk
1.000.000 420,112 8 8 y-j July 09; 2

600.000 162,275 5 5 J-J Jan 09. 2%
1.500,000 797,546 8 8 Q-i Apr ’09. 2

200,000 114,548 10 10 J-J Ian '09, 5
1,250.000 404,706 . . . . 10+2 y-M Mch '09, 2%

300.000 62,370 4 4 y.]. Mayl 09. 1
2.000,000 1,138,138 8 8 Q-J July ‘09. 2
1,500,000 491,856 . . . . 6 y-i Apr ’09. 1% 

Aug 20 1907250,000 64,058 Began busine S3
200,000 66,246 2H Q-J July D9, 1%
60.000 13,047 **3" 0 Q-J Apr D9. 1%

200,000 7,072 See V. 87. p. 1 277.100,000
250,000 IX)

71,340
42,674

6 6 Q-J >.;□ ’09.' 1%
500,000 8 8 y-M MbSlim.ll*250.000 4,201 4 2 Jan ‘08. 2300,000 127,837 Organ 'zed (*)Ct 12 1906200,000 78,163 6 0 Q-J Apr 09. 1%

t, 1,000,000 1 381,620 9 +  V 11 Q-J July '09. 3250,000 173,046 0 7 ,1-D June 35 09.2
200,000 48,600 6 0 M-fi May *09, 3200.000 63,350 6 0 Q-J Apr 09, 1%

3,000,000 2,436,180 8 8 Q-J MCh D9, 2
2.000.000 716,112 7 7 Q-J Apr '09. 1%
n500.000 76,404 __ _ m Q-J Apr D9. 1%

5,000,000 r 1,208,619 6 6 Q-I July '09, 1%
50,000 6,349 3 4 A-O Apr ‘09, 2

600,000 488,284 10 8+2 Q-I July 1)9. 2%200.000 95,430 6 7H Q-I A r D9, 2
1,500,000 189,651 Organ izcd Apr 13 19072,000,006 2,555,926 ___ ___ Q-M Mch 3109, 4200.000 4,47. Incorp ;>rated .90** V 87.P.11381,260,000 968,885 . . . . 0 Q-I July ’09. 2%5.000 000 8,290,730 10 + 4 10 + 4 7 \lay20 V9. 1 

Apr 09. 1%200,000 40,694 0 0 Q-I200.000 31,797 2 4H Q-I Apr ’09) 1%3,000,000 4,955,434 12 12 Q-l Apr D9,‘ 3750,000 256,639 0 0 Q-J Mch ’09.' 1%1,500.000 2,070,692 8 8 Q-J Apr 09. 2200,000 51,131 0 0 .1-1 Jan 1)9,' 3200,000 tr94,774 0 0 J-J Jan 1)9; 4*500,000 156,154 *8 8 Q-I Apr ‘09,’ 2500,000 <z> 8 8 Q-F Feb ‘09, 2200,000 23,892 6 5 J-l Jan '09; 2%
1,000,000 1,140,487 . . . . 8 Q-M Mch D9, 2
1.000,000 210,633 0 8 Q-J Apr ‘09; 1% 

Sept 6 1908200,000 50,076 Began busine ss
200.000 32.905 0 b 0-1 An- 00. 1%

Bid and asked prices, no sales were made on this day. t Apr. 28 (close of business) for national banks and Apr. 29 (opening ol business) far State 
lstltutlons. t No price Friday: latest price this week, a Due Dec. 31. b Due June, fc Capital Increased from {300,000; a stock dividend of 33 1-3% 
olng declared In part payment therefor, n Capital and surplus to be Increased. Dividends are paid Q-J. with extra payments Q-F. r As of data 

[Dec. 31 1008. to As of date Feb. 0. x Drcxel State and Oakland National banks consolidated in February 1909 under name of Drexel State Bank. 
ft capital increased to {l,50b,000. V. 88, p. 1477. z Royal Trust Co. purchased by and merged In the Central Trust Co. V. 88, p. 541.
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weeklv and Yearly
S H A R K P R IC K S — N O T  P E R  C E N T U M  P R IC K S Sales S T O C K S

B O S T O N  S T O C K  
E X C H A N G E

R a n g e  sin ce  J a n . 1 
1909.

R a n ge lor P  e i  tous Y ea r  
1908)S a tu rd a y  

J u n e  12
M o n d a y  
J u n e  14

T u c -d a y  
J u n e  15

W ednesday  
J u n e  16

T hursd a y F r id a y  
J u n e  18

W eek
S h areJ u n e  17 L ow est H  o cst Low est H igh est

I I 6 I4 1161, 11578 116 11442 1143 /,1133, 1131 B U N K E R 1131, 1141 54C
R a ilro a d s

A tch  T o p  & S a n ta  F e .1 0 98 IOD4 D e c* 1 0 o^s 1067* 10558 lOSfy 100  10 0 *10473 1057j 1 1 1 LI? 1041. 1041 81 1003, Jar. 1 8: lo Mr— *230 231% 229 229 *ZZ9 D A Y *230 23U 11 B oston  & A lb a n y _____10 225 Jan .30 ’ D e c
* ----- 130 139*4 1293. *129 ____ 128 llO JLll)A  Y 128 129 17i B o s to n  E le v a t e d ______ 10 124% Jart 1321,8 A p r : I2H? D ei 140 .Jan227 227 *__ — 2 2 1 *— _ _ _ 227 L ast S a l 225 lune ‘01 ____ B o s to n  & L o w e l l______ 10 1 224 J an  T 236 Ale!) 1'. 20014 F el 228 D e c148 148 1481? 148 150 150 150 * ____ 150 30 B o s to n  & M a in e______ 10 ' 1321?. an >50 J ’n e 1C 1 1 1  ’ G et

L a st S alt 159 M a y ’01 ____ D o  p r e f_____________ 101 151 F e b  2( 11,0 A p r------ 301 -  — L ast S a l 300 June’OC ____ B os ton  P r o v id e n c e .  10' ' 297 A n r 2 301 Jan  9» 16 16 16 L ast S alt 15 June'01 . . . B o s to n  S u b u rb a n  El C os 11*4 Jan 22  F eb 9 Mci 13 A lch70 70 70 70 6010 .Inn
* 1 0 — *16 — *10 ____ * 1 0 — L a s t S alt 11 M ay ’01 ____ B o s to n  *  W o r  E le c  C os . 10 M a y ll 14% Meli 12 81? N m 17 Jan
* 5 4 — *54 — — L ast S a k 54 June'01 ____ D o  p r c l________________ 52 Jan 5 31? A p r :;j 471? D ee 001? J an160 +____ 158 * ____  158 +« — ~ « 158 L a st S a l 159 Juno ’O! ____ C hic J u n e  R y  & U S Y .lO i 143 .'a n  2 . 159 J ’ne  l l

*119 — * 1 1 7 1 2 — * 1 1 7 1 2 ____ *117 ------ L ast S alt 120 J u n c’Ot ____ D o  p r e f__________  -101 116 M ch  1’. 120 J an  . I i0 i2 D e c
L ast S alt 171 _ C on  & M on t, C lass 4 __10i 170 J a :. 21 1 /3  M ch O

139*2 139^ ____ ____ C onn  & P ass R lv  pref-101 130 Jan 14212 M c ll26 138 A p r
L a s t S ail 270 June’OI ___ C o n n e c t ic u t  R iv e r — IOC 207 Jan  1 . 17.) All'll 1.

*13012 — 130% 1301? *130 130i2 130 130 130 130 21 F itch b u rg , p r e f_______ 1 0L 130 M a y l 130 F o b  t 133 N o v*92 . . . . 92 92 9212 943 94 94 18* G a Ity  & E le c t r ic _____101 75 Jan 94*4 J ’ ne lb 80 D e c*85 — *85 — *85 ____ *87 — L ast Salt >0 June 09 D o  p r e f_____________ 100 79 Jan  1 So F e u  Is M  Out 85 D ee
L ast S a lt 195*4 Jan ’01 M aine C e n tr a l_________ 100 19514 Ja  1 . , 9514 .1011  1 19 i N ik JU3 N o v12 121 1214 * - - - -  12k * “ -  -  • 121; *____ 12V 531. Mass E le c tr ic  C o s _____101 IU 4 J an  1-. 15 F eu 8I4 Jan 1334 N o v

67 67 67 0 . 6 65 68 68 68 OS 205 581 ? Jan  1 73V ' 27
173 173 173 1747g rl7 2 %  174 171% 172i2 ____ 643 N Y  N  H  & H a r t fo r d .1 0 0 157 J an  2! 74-8 J 'n e l 128 Jan 161 N o v

L a s t S a il 147 M ch’OSl N o r th e rn  N  H .................100 146 F e b 1*/ 140 Jne 146 A p r
L ast S ale 200 A p r’01 200 A p r  13 209 Meli 13 M)0 A n 05 F e b

*19034 ____ *19612 — 19612 19G12 *19612 . . . . 1961.1 iOGI,, 6 194 J an  5 2UOi x Jaa  3 1/5  J a ’ lOOV D e c
____ *35 40 L a st S ale 39 June’OS A n r 27 40 J ’ ne 6 34 D eo

*110 1121? *110 1 1 2 1 ? *110 11212 ♦ n o 1 1 2 1 ? L ast S ale 112 Juno'09 11312 J 'n e  4 70 F ct 95 D eo
103 103 103 10.5 103 103 *103 ____ 103 103 80 103 J 'n e  9 102 D e c
19314 193U 19H2 19 4 1? 192 1931? 191 1921? 190 190% 1,535 195 .I’ m L I10l2 Me 186*8 N o v
*9734 9834 *971? 9812 *9714 9 8 I4 *901? 971? L ast S ale 98*8 June’09 931 1 8ig J ’ n e ' 7834 A pi 0/38 N o v

172 172 172 172 . . . . ____ 25 V e rm o n t & M a ss_____100 105 i75 A p l 17 150 Jan ]01 N o v
*92 ____ 92 92 92 92 92 921, 923s 923g 55 W e st E n d  S t __________ 50 88 ysig A p r  23 70 Jan 9 b 2  S ep

107 107 107 *105 107 105 105 105 105 14 D o p r e f___ _________ 50 105 1 12 A p r  2, 90 Jau 10  D e c
L ast S ale 146 May’09 . . . . W o re  N asli & U o c li_ .1 0 0 144 Ale 111'. 140 A la > b 138 J ’ ly 140 M en

44 44 *4334 44 43 44 421, 43 41*8 42U 1,306 A m er A grlcu ! C h e in __10 0 331 46 J ’ ne 7 35 N o v
10012 101 100 100 1001? 10 1 10 0 l2 10 0 1? 100% 101 542 D o p r e f_____________ 100 94 1 0 U ; J ’ ne t 77 Mi 96 N o v

S's 93S 9 010 9 91? 81? 9 8*2 81? 4,492 A m er B n eu  S e r v i c e . .  50 12 D e c
20 2 Hi 2 B 4 22 20 213, l ‘Jl2 20 *101; 20 4,085 D o  p r e f_____________ 50 13 ; 3  D e c

13134 1321 131 132 1241? 1301? 12412 1 2534 1241; 1251j 5,700 A m er S u g a r R c iin ___ 100 1241? J ’ne  15 137*8 N o v
12512 1261* 1251’  126 124 1201? 122 124 1221; 124 2,625 D o  p r e f_____________ 100 12 2 iJ l A p r lo 132 N o v
142 142fy 112 142I2 141% 142*x 141 14112 14012 141*4 9,148 A m er T e le p  & T e l e g . . l 0 0 i42?s J ’ne  11 99 Jar. 13212 N o v
* 3 d 2 3712 *3512 361? 3534 353, 36 36 *351; 301? 95 A m erica n  W o o le n _____10 0 271? F e b  i 87*2 1' 32*8 U e c10712 108 107 19/1? IO6 I4 107M 106 107 106 100 1? 1,241 D o  p r e f_____________ 100 931 Jan  15 108 J 'n e l i U012 N o v7 7 7 7 ', 7 7 0>4 7 *6 7 1,05(1 B oston  L a n d __________ 10 V>4 J ’ ne 14 4 i ;  D e c

♦130 13612 *136 1361? 13012 1 3d ? 136 136 *134 13412 49 C u m b  T e le p  & T e ie g . l o o 125 Jan  25 l3S A la i 1/ 901? J nit 128 N o v43 43 44% 411? 40 40 *451, 45'g *431? 441., 325 D om in ion  Iro n  & S t e e l . . 181 -.inn 11 4ois J ’ne 1 2114 D e c1234 13*2 127g 131? 121? 13 123, 13 121? 12*, 3,805 E ast B os ton  L a n d ______ 7 1 «J 'lie  ; 414 Me.*248 250 249 2491.1 249% 250 24834 2483, 2491? 2491? 156 E dison  E le c  I l iu m ___ 100 245 J an  t 200 A p r 201 " Mci
103*4 1641s 1631? 164 10034 104 160 1GH2 . . . . ____ 618 G eneral E le c t r ic ______ 100 t 'b s  J ’ne  12 102 D e c04 641i 033., 633, 033, 04 64 64 64 04 516 M assach u settsG a sC os 100 59 o , i?  A p r  1 : 49 An 00 D e c
♦OOl* 91 9OI4 901., 9012 IJ01? *901? 91 SIOU 901., 451 D o p r e f_____________ 100 89 07 A p i 2o 90 N o v*2051t 208 *____ 20S 205l2 20512 *20512 208 *2061; 208 25 M ergcn th a ler  E *n o___ 100 1021 Alch 12 :2U F e b  17 192 A p i 215 N o v*2*5.1 3 3 3 3 3 *2*2 3 23, 23, 221 M exica n  T e le p h o n e . .  10 2 Jan  u 3 Aleli 2l 1 Mel 3 G et

9012 97 9612 9612 95 90% 94 941; 184 N E C o tto n  Y a r n _____100 68 A p r  24 98 J ’ n e l , 40 Mel 78 N o v
*108 109 108 108 108 108 108 108 108 108 337 D o  p r e f_____________ 100 93 Jan 110 J ’n e l i 75 Me; 93 D e c

133 133 133 133 133 133 *133 134 133 133 116 X E T e le p h o n e _______ 100 i„5  M en 11 105 Jan 128 N o v
*100 10212 +___ 1021? * ____  1021., * ____ 101 L ast S ale 100 M ny’09 P a c ific  C o a st  P o w e r . .1 0 0 100 A laj27 5 H 2 J '11 /O D e c

189 189*2 18912 189% 189>4 190 189 189 ISO 189 339 P u llm an  C o ......................100 108 Jan 20 192 M ay 22 147 Jan 1741? N p v
*1012 l l ' l IU 4 IBs *101? 11 11 11 *10l2 111? 100 R e cce  B u t t o n - H o le . .  10 5)3, .Jan 1 ll?  J ’n e l i 9 A p . IOI2 N o v
10934 110 n o 110 1093s 1097g 1087, 109*s lOS-ls 109 1,224 S w ift  & C o _____________ 10 0 loo 1 lU'x J ’no , 881; Jan 1031? J ’ ly
*22 23 * 2 i i2 23 *2H » 23 *2 U 2 23 L a st S a il 23 June’09 T o rr ln g to n , C lass A . .  25 20i2 M a y 2 ) 231; J.an • 20 Jan 24 G et
*20 27 27 27 20 20 *25 27 *24 27 48 D o  p r e f_____________  25 27  J ’n e l i 23 Mft\ 201? D e c

] l j  Mci
13934 140 1393-t 140 139*2 1391? 13912 140 139 140 *383 U n ited  F r u it__________ 1 oil 1 ‘>61 9 J a u  1 140 J ’ne  5 1141? Jan 148 * j ’ly
*591.1 59% 69*8 591? 59 591? 583, 59 583, 59 5,211 M ch ] (iiji.iJaii l i 381; Jan 02*8 N o v
*29*>s 29»s 293.1 293, 29*8 297,s 29V 293, __ 294 D o  p r e f_____________  25 28b Jan  i i 3034 Men 1 24‘x J mn .0  N o v

071s 081s 6834 69*3.1 671., 693s 6573 07?8 661.| 07 18,467 4137 F e b  2 09)4 J ’ne 14 20 Jau 583j N o v
124*3 1251s 125 12611 12434 126 1221? 12334 123 12334 792 D o  p r e f_____________ 100 107 F e b  23 12,3 J ne , 871? Jan 114 N o v

l l lg H is *11 113i *11 113, 10 10'>S * 101? 11 183 Ola Jail 11 I 2J4 A lay 6 4 F ei 91? N o v
*87 88 87 87 *85 87 *85 8 1 *85 87 10 D o  p r e f__________ ___ 100 76 A lch  3 881? M ay 14 69 Jail 8OI4 D e c

8I4 834 8 8 8 8 8 8 778 S 1,340
A lin ing

A d v e n tu re  C o n ________25 7 1 , F e b  t 101? M « 2 B 2 Fen 121.1 A u g
43 433,1 *42 43 421? 421? 42 42 *40 42 290 A llo u e z_________  .  25 34 Jan  29 di 1.1 J ’n e l i 24 A p i ■111; N o v
85's 857s 853g 861,s 845* 861? 827, 84 793, 81*r 26,985 A m a lg a m a te d  C o p p e r  100 65 F e b  2b S8's J ’no 45 F eb SSlg N o v
26% 263.) 2631 27l.s 26,2 ^7 2038 27 261? 203, 3,015 A m  /.In c  L ead  & S m . .  25 23 Mi'll 27 27*4 F e b  >, 203.| ja n 30 J 'ne

6 1V  J ’ ne 4
*47s 5 478 5 4*8 4*g *412 5 *412 335 A r c a d ia n ...... ............... .. 25 2i? Jan  3, 0 A layl, 3 D ee 0 Jan
4211 421.1 42 421? 41 42 41l4 4112 391; 401? 2,490 A rizon a  C o m m e r c ia l . .  25 30 F e b  2 46l4 M ay 8 14 Jan 40*s D e c

*.75 1 *.75 1 *.75  1 *.75 1 L ast Salt A r n o ld _________________ 25 45 F e b  17 1 L e b 1 .40 F ell .90 A u g
934 93| 978 97; *1)3, 10 93, 9*4 93, 93, 545 A tla n t ic  _______________25 9 J ’n e  3 j s  • an . 1, A p i 10i2 N o v

* .50 .60 *.50 .75 ►.50 .05 *.50 .65 L ast S a h L? J unc’09 B on a n za  (D e v  C o )___  10 .45 F eb  b 80 A lay  1 .25 O ct ./5  N o v
1573 157g 153.1 153? 15 15 15 15 15 15 1,275 B o s ton C on  C & G  (rets) £1 1031 M ill 15 ji'1.1 M ay s IOI4 Api 1818 N o v
19 19 1834 183, *181, 183, *1S12 19 181? 19 163 173,8 F eb  20 22*8 J an  2 H U  A pr 26 N o v
2fil2 27 27 27 2(92 26*'l.j 2o34 263, 251? 25*, 3,515 213g F o b  24 28  A lay  h 151; Jan 30 A u g

*109 110 1081? 1083' 10S 1083, 106 1071? 104 104 461 O.Dj A lav  3 1 id J -n  4 1:3 F eb 130 A u g
*072 078 * ___ 375 +665 670 660 660 655 000 17 C a lu m et & H e c la _____25 585 080 Jan " 565 Ale /00  Jan

34 34 Ig *333.! 341? 3334 3334 33 3314 32 32 440 C e n te n n ia l_____________  25 29 F e b  1 3611 J ’ne 1 ) 21 F e b 303.| N o v
*.20 ___ *.20 .25 * .2 0  ____ *.20 . ___ L ast S a il Cons M ercu r G o ld _____ 1 .20 J ’ ne 8 30  an 1 * 25 A lii .',6 J ’ne

8 .3I 1 833S 83l.t 83?? 8H ? 831,s 81 8U? 80 SI 4,751 C o p p e r  R a n g e  C on  C o 100 C8!2 F e b  2o 841? J ’ ne li, 651# i* ch 83's N o v
9 9 83, S34 S3s 81? *S12 9 *8>? 834 280 D a ly -W e s t_____________ 20 7 1? M ay 23 1 ? M en w 7 Jan 117s N o v

1334 1334 133, 14 131? 14 13% 13t4 121? 13 4,739 E ast B u tte  C op  A l in . .  10 7 1? F e b  1 10*8 A p r  21. s34 D e c 10 D ee
* llo 2 1®4 13, *11? 2 *1>2 2 11; 1*8 200 Elm  R iv e r _____________  12 11? A p r  l i 210 JAll 1. 99 M i . 23i N o v
173i 18’ s 17U 173, 17 171, 16-% 103.| 103, 10*4 2.826 F r a n k l in ______________ 25 13 F eb  25 1 8 i; J ’n e l 01? Api 191? N o v

<l2 7lo 734 73' 71? 73, 7-V 73, 71? 505 (,Iro u x  C o n s o lid a te d . 5 73o J ’n e l 3 l2 M ay 8 . . . . . . . . . . ---- . . .
*105 10/ *105 100 105 105 1031? 1031? 1021? 1021? 71 G ra n n y  C o n s o lid a te d . 100 90 F e b  20 110 J an  x so Jan 1U d ’ly

1012 1012 1012 103- 101? 103, lO-lg 101? 10% 101; 5,482 G reene C a n a n e a ______ 20 F e b  20 i;.'i, Ja.i Ofy Jan 13lg A u g
*12 121? 12 12 111? 111? *103, r . i ( J ’n e lu

2814 281i 27U 271? 27 27 20l2 27 20U 2G3i 1,635 Isle R o y a le  (C o p p e r ) .  25 22% A p r  27 33U F e b  1 I73j F ei 2014 Jan
77g 734 734 77S 77S 7*8 73.| 390 K en- L a k e _____________  5 71? A p i 30 8 Alay 12 ____________

2412 211? 24 21 231? 21 2234 233, 2234 23 2,201 L ak e C o p p e r__________ 25 10 Jan  30 :.t>i, J ’no  1 10 Sep 2414 D eo
*13l2 1334 131? 131? 131? 131? 131? 13l2 *131, 133, 375 La S a lle  C o p p e r ______ 25 13 J an  30 103) F eu  11 12>4 Jan 1714 Jan103g 11 0'4 101; -.11., IH? 1)1? 93, 9 I4 93, 8,105 Mass C o n s o l____________2 5 4I4 Atch 1 ISI4 May 23 2*4 Mci 83g A u g

*.50 .00 *.50 .00 .45 45 *.50 .75 .65 .65 200 M a y llo w e r ______ _______25 .30 A p r  29 06 M eh 0 .25 Jan .75 J ’ly
434 434 41? 43, 41? 47, 412 412 4*, 15,499 M e x ico  C ons A1 & S ._  10 31? A p r  10 61., M a y  1(>' 31? D ee

15 151i 151.1 101g 163, 107, 16 161? 10 161, 10,387 M iam i C o p p e r _________  5 123.) F eb  20 j 07s J ’n e lS )3.| S ep 15>2 D e c10>8 10*8 101? 10 1? 101? 1012 1012 10 1? 10 101, 370 M ic h ig a n _______________25 93j May2< 1314 M en ? 7i4 F eb 151? N o v68 08 07 67 07 07 0678 67 053, 651? 428 M o h a w k . .............. . . .  25 59 F e b  1 /o ig J a n  0 45 Fel
* .2 5 .30 {••. 25 .30 *.25 .30 *.25 .30 L ast S ale 4 M ay ’OG M on ta n a  C onsol C & C 10 19 F e b  H 40 A p r 2 D ee

23 23 2314 2314 2234 231g 227g 23 22^8 231, 2,972 N e v a d a  C o n s o lid a te d . 5 161? F e b  20 23*4 A lay20 83g Jan ?034 N ov2 2 *13, 2 *134 2 1?4 ih 1*8 13.1 495 X ew h ou se  M ines & S .  10 1&8 J ’n e i s 0 Jan  '. 43g (Jet 8 Alay
6914 60 583., 591? 58 583, 5714 58 50 571.1 0,250 X orth  B u t t e ________  1 5 521? A p r  2. 3514 • a a  2 403, F d , 8934 N o v9*8 10 3 10 l)l2 93, 9 I4 9*.8 0 91,i 4,575 N orth  I?a k e ($ S  p a i d ) .  25 41? . . ’ ll V IOI4 M a y l ’.

* .60 . — *.60 fr.OO ____ *.00 . . . . L ast Sale GO M ay ’09 Did C o lo n y ____________25 .48 A p r  20 .05 M ay  4 1 J ’ ly
*5 5 12 56 5514 5 5 I4 55 55's 54 64 53 531? 1,080 O ld  D o m in io n _________25 471.1 F e b  24 .8U  Jan 28 Jan 601; D e c140 137 138 137 13S 135 136 135 135 314 D s c e o la ________________  ?5 122 F e b  2t 14 1 J ’ ne 3 77 Fel 13512 D e c3 5 ‘3 3578 35*8 35 V 35 3512 333g 3334 321? 33 922 P arrott (S ilv er  & C op ) 10 20 F e b  1 3014 J 'n e  10 alls D e c93 92 921? 92 92 91 91 90 91 OS O u ln c y ........... ............... .. 25 85 F e b  1 90 Jail 4 ll F eb 100 A u g*2^2 2*̂ 4 2U 21? 212 21? *214 2 '2 *21., 2l2 230 S a n ta  F e  (G o ld  & C op ) 10 F e b  2 / 27s Ja  • 1*8 A pi 33g N o v16% 103, AIOI4 10 1? 16 I 6 I4 1512 10 2,207 S h a n n o n ______________  10 131? F e b  20 1773 Jan  1 9*4 F eb 19>4 N ov42 42 43 42 43 421? 421? 2.873 S u p e r io r________________ 25 34 Jan  5 411)4 -Meli J 14 A p i 361; N o v107g 10*8 17 101? 16*8 1634 161, 143, 1512 2,714 S u p e r lo r & lto s to n  M in 10 14 Alch 24 181? M a ' 2314 14 Is 1438 14A* 14 14 14 14V 14 14 010 S u p cr lo r& P Itts  C o p p .  10 127. A p r  27 1 7 /g .lar, 2 1 4'g G et 20% N o v7 5 /  4 *------  71 *70 72 ____ 20 T a m a r a c k _____________ 25 60 A p r  27 90 F e b  26 50 Me 88 N o v12 123| 12 121, 1 l*s 12 11 l l ' l 2,303 T r in ity ______ ___________ 25 11 J ’ llC is 17*8 J an  23 121* F eb 26 A u g101; *912 101, 93g 93, *10 101? 20 U nited C o p p e r_______ 100 81? J ’ne  2 an 16% N o v*34 34^2 333.1 3.514 331, 331? 33 33 821., 33 840 U nited S ta te sC o a l& O ll 25 28 341? J ’ n e l 9 Mel 3l)34 N o v.50 50 4 9 1? 493, 491, 493, 49% 49*, 481; 491, 4.131 U S S m elt R et & A lin . 50 39 507g M ay: 4 28 Mel 46/3 N o v40*4 4934 4 93 4 493, 491? 493.| 4912 4934 49-is 493.1 3,745 D o  p r e f_____________ 50 44 Jan 3 50 M ay24 37 F e b 4 1  N o v5 5 5 6 5 5 5 5 ____ _ 525 U ta h -A p e x  A lin in g___  5 5 0*4 J a n  2 , 7 N o v
44 4 * 44 4 4 U 44 4 4I2 423i 43*4 4234 423, 2,801 Utah C o n s o lid a te d ___  5 371., F e b  24 40*4 Jan  2 60 A u g

*51 521| 52 52 52 52 5 U4 5134 *50 51 45 Utah C o p p e r  C o ______ 10 3 9 3 , F e b  2b 53 M ay k 237s ,\l 1 1 53 N o v
5 *4*2 43., 434 4'ks 43.1 47, 47g 40 V ic t o r ia ________________ 25 3*8 J an  I, 6i? M ay 0 21? A pi 6 N o v

W4 6 534 5̂ 4 *512 6 534 53.1 612 51? 270 .V ln o n a ________________  25 43, A n r 30 ( j i-J a n  : r7 * N o v
15U 150>s 150 150 "150 152 150 150 1493, 150 216 .V o lv e r ln c _____________ 25 139 155 N o v

3 3*8 3 3>j 27, 31, 3 3 2% 27, 1,470 W y a n d o t  ..................... 25 21.1 A p r ; 1 .lan 1 50 ‘ 33, G et
c Before pay’t of assess'ts called in 1909. ♦ Bid and asked prices. a New stock, e Ass’t paid, a Ex-stock div. /; Ex-right.. a Ex-div. anil rights.
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J u n e  10-1900.1 Boston Bond "Record 1541)
m iA ib

BOSTON'STOCK EXOH’GE 
W kek Ending J une 18

Am d'elep *  Tel coll tr 4s. 1929 j . j
Conyertlblo 4s................1936 ,vi.$

Am Writ Paper lsts I 6s g 19111 j  . j  
Ariz Com Cop IstconvOs 1918 M-S 
Aten Top & s Fe gen g 4s. .1990 \.o

Adjustment g 4s......I’ ly 1995 \ov
Stamped............. J ’ly 1996 M-X
50-yoarconv -Is...........1955 J.f)
ip-yoar conv 5s .......... 1917 j .n

AtlUult&W  1 SS Ijines5s.’09 j .,i 
Boston Elect 1. consol Os.1924 ,\1-SBoston <fc Lowell 4s......... 1910 j  . j
Boston os Maine 4 4 s........1944 j .j
Boston Terminal 1st 3 4 s.1947 F-a
Bur <& Mo liiv ox 0s......... 191b j . j

Non-exempt Os..............1918 j . j
Sinking fund 4s.............1910 j .j

Butte <fe Boston 1st 6s__ 1917 a-0
Cedar Kap di Mo It 1st 7s.l910 M-N

2d 7s ...............................loop j-D
Cent. Vermt 1st g4.s..51ayl92o y-F 
O 15 & <4 Iowa l)iy 1st 6s. 1919 A-O

Iowa Div 1st 4s ............. 1919 a -O
Debenture 6s................. 191;> vi-N
Denver Exten 4s...........1022 F-A
Nebraska Emeu 4 s...... 1027 vi-N
B & S W s t 4s................1921 vl-S
Illinois Div 3 ia«.............1949 j . j
Joint bonus See Gt Northern 

Chicjc By & Stic Yds 6s . 1915 J-J 
Coll trust refunding g 4sl94u A-O 

Oh Mil dfc St P Dub 1) 0s..1920 J-J 
Cli M <fc St T Wls V div Osl 920 J - J 
Cliic <te No Midi 1st gu Ds.1931 .Vl-K 
Ohio <fc W Mich gen 6s....1921 J-D 
Concord & Mont cons 4s.. 1920 J-D 
Conn & Pass H 1st g 4S...194 ■ A-u
Ourront Ulver 1st 6s........ii*2 A-O
Dot Clr Bap <fo W 1st 4s...1940 A-o 
Doinimou Coal 1st s t 6s..1940 M-N
Fitchburg 4s.....................1916 .vl-3

4 s ................................... 1927 M-s
FremtElk* Mo V Ist 0s.. 1933 \-o

Unstamped 1st 0s......... 1933 A-O
(It Nor C 11 *14  coll tr 4b 1921 J-J 

Registered 4s................. 1921 Cj-J

ISrice 
ftYidav 
•hint 18

Hiu ax* 
95 Sale 

I037g 104 V

93
03

114 Si........
09 Salb

88 4 90

1023, Sale 
91 Si 92 Si

’-02 Si.......
104 100

93 Sale 
9 ?«m Sale

Week's 
Range or 
Last Sate

l.oxo Higt1

947s 95'.
1H4'\ Klo'V 
83 Mar’o 

190 May'09 
I003j J no*0 
03 May’Ol
OS’s Mar’ll:

1141, J’ne’09
111 4 May’09
09 09®,

110 KeO’04 
100 4 Mar'09
104 Si Oct ’0
112 Si Jan ’03 
llll Oct- ’07
102 Sep ’05 
99 Sj Jan ’09

100 J’ne’01
1)7 J’ne’08
I l l ’s J’ly ’05 
884 89*,

1|103 Oct ’07 
100’s Mar’O 
100 Apr’08 
993< J’lie 09 

192 May’09 
988e Feb’09 
91’s I’no’oO

I025s 103
92 92

118l4 Fob’09 
12(5 FoO'05 
1o134 Apr’09
105 \  May’09
91 Dec’07 

112*4 Jail '03
90 Fob’09
92 Si J’ne'09
91 Nov’08

103 *e Api ’06 
90 Apr’Or

133 Mar’09 
140 Apr’05 
9734 98
97 8« 97»t

Range 
January J
Low High
91 a4 90
92 <4 100
83 83

130 190
100 101 4
9 2 "a 94
93  \ 9 4 ’v 

102 4  109"s 
107 h  I 1 1*4
59 72

LUO *4 100*4

99Si 99 S.

81 90

00's 100’s
99°s 100

101 Si 102 
98 °s 9 -)«b 
91‘s 92

102 103’491 94
llrf>4 118*4
01 102 4

102 100

90 
92 Si

.33 133

97 4 99 
97»e 984

1105 Of*
BOSTON STOCK EXOH’GE 

Week Ending junk 18

Illinois Steel deben 6s__ 1910 J.J
Non-couveitdebeii 6s...1913 A-O 

la B’alls ASioux Cist 7s..1917 a -O 
Kan C Clin & Spr 1st 5s... 1925 \-0 
Kan CFt SdbGiilt ext 5s.. 1911 j .jj
Kail C Ft Scott* M Os__ 1928 VI-N
Kan C M *  B gen 4s......... 1934 VI-8

Assented income 5s__  1931 ,vi S
Kan C & M B y*  Br 1st 5sl929 4.-0 
Alamo Cent cons 1st 7s...1912 A-OCons 1st 4 s .....................Hilt: a .q
Maro Hough* Out 1st Os.1925 A-OMass Gas 4 ’23 (rectsi...... 1029
Mexican Central cons 4s..1911 j l j

Istcous me 3s......... Jan i939 .riy
2d cons 111c 3s......... Jan 1939 J'ly

MichTeleplst 5s.............. 1917 j . j
Mimic Gen Elec con g 5s 1929 J.J
New Eng Cot Yarn 5s___1929 F-A
New Eng Teleph 6s......... 1915 A-O

5s.................................... l » lo  A-O
.New England cons g 5s... 1945 J

Boston Term 1st 4s...... 193.' A-O
N YN H *  H con deb 3 4sl95n j -J

OouvdebOs (ctfs)____ 194s j .j
Old Colony gold 4 s ........... 1924 F-A
Grog By *  Nav con g 4s..1940 J -D
oreg Sli Lino 1st g Os...... 1922 F-A
Bepub Valley lsts  1 Os... 1919 J . j  
Butland 1st con gen 4 128.1941 j  . j 

Butland-Canadlan 1st 4sl949 J-J 
Savannah Elec 1st cons 6s. 1952 J - J
Seattle Elec 1st g 5s........ 1930 F-A
Ferro Haute Elec g os___1929 J -J
1’orrington 1st g 6s..........191s M-S
Union Pac BBdb 1 gr g 4s. 1947 J - j

2U-yearconv 4s...................... 1927 J.J
United Fruit gou s t 4 *-,8.19.3 J.J 
U S Coal *  Oil 1st s f Os..1938 ivi ,\ 
U S Steel Curp 10-00 yr 5s. 1903 Al-N
West End Street liv 4s___ 1915 F A

Gold 4 >23.................................1914 M-S
Gold deoenture 4s.......... 1910 M-N
Gold 4s....................................1917 F-A

Western Teleph & Tel 5s. 1932 J - J 
Wisconsin Cent 1st gen 4sl949 J • J

Nuie liuyoi pays accrued interest in audition to the purenase pneo for all Boston Bomts. * No price Friday. mLesi mu an

t'TKCf 1 Veen's L Range
hriday Range or  ̂c since
June S Last sale 8 ' January 1

Hiu Ax* I.DW HtV: W LOIV Hip**100’4 ........ 101U4 Mar’Oi*
l 00 *2 1 01,

160*4 10b34 
00 *S 101*210U®8........

liv Apr’o-
'6 ’4 May’09 

Uii'K Jan ’op 94 96*4 
100*2 101 
116*4 126*4110*4 120 11934 119* J

93 ........ i'3 J’ne’09 Ml 93
8934 ........ '-93i J’ne'oo 86 *e 90

10J34 ........ 103:,4 Apr 'o 
113“i Nov’ib 
101 *4 Sep ’o5 
115 J’ne’os

103*2 10334

9j34 sale 99*4 OH3, 
86 Mar’09

2; 98*4 99 7< 
84;V 86

................... 16 Apt ’0.' 
*16*4 A|>t’0

. . . .

102 *2 Aiig’04 
104’s 104*41o4*4 bale i02*h 10434
102 Feb’o 102 102
100 *2 sep ’Os

107 *8 May’ll.' 97 ®8 1077, 
134 138 
101 101

3
................... iOt Aprfoil

1187a 119'i
105 lifcC’O.- 
107*2 Nov’06................... . . . . ...................102 Mai’02 
98 *2 M av’OO 

1O6 May 01'........ 10 / s .06*8 106*,
................... 97 Apr’O. 

99*2 .Nov'Ob ...................
................... I023s Apr’O.i 102*4 <03*,.............. 107*4 May’Ol .0 =8 107*4................... HO yti1̂ 95»s 97
10514 i>aib

i 4 0 140*2 '4 120 141
105*4 106 
100 *2 Apr’t>9 
io i34 j ’ne'oh

<1)2*4 106 
<00*2 100*2 
too *4 102*2

...................

. . . . . .  . . . . . .

. . . . . .  . . . . . . 100 *2 Apr’09 100*2 100*2
09 *2 Sale

.OOOg Apr’o'.
987s 99*2 1 !

100*8 lOO^ 
9 6 99*2

.................... 1*5 b) Apr’O 9378 95*,
1, Fmi price.

Philadelphia and Baltimore Stock Exchanges—Stack Record, Daily, Weekly, Yearly
Range since
Jan I iy<iy

| Lowes1

30 Mar b 42*2 May 1
76 Marie t)0 Alayib

100 Jan 4 l 11 Jau it1 l 3, Feb ; 21 *8 J’ne 14223, Feb24 41 May 17934 Feb 0 12*2 Apt It

45 Jan « 4634 Feb If
32 -e c eb2.) 43*4J’ne 3r lo 78 Jau 2. 1 2j4 MarJc
15 S< Jan . 25 J4 FeO . a53 Jau 0 06 '« r eu 1;
1 4j4 Jau : 33 •(> May a96 Jan 6 ill* , Apr2.6/ 81 *4J’ne 71 Si ay 6 2 b, MU U63*8 Feb 24 )’Jl l i0 May 4
40*2 cob .4 43^ 1 lay 411 *4 Feb23 12*v Mayl24 *8 J an 0 36 *2 rtpi 2*59 *2 9 eb 23 .MayJu44 Mar 0 46 Jaii .45lieMar . 5 3 May 1.
i»l Jau 5 687g May 4
84*̂  May 13 H4 Si h « U t
28 .Mar/b 38<, May24

Mlijiro Prices—Not Per Centum Prices

Hiu As ft

.......

........
39*2

.......

........ 46
78

........

........

.
: : : : : :

52
........
..

52*2

........

........ 126

........ 22 *2
13 18 V,
41 S ........ 42

....... 10 *2
03

........

ioa*.; Loo"

109 110
43 43’,

152
01 *2 92
7*4 8

"  7*fc " 7*4

4 4 l*;
li

CO

65

Sales

Saturday 
June 72

Monaa n 
June 14

'tuesdau 
June 15

Weunesu a y 
June 16

Thursday 
June 17

Friday 
June 18

Ot the
Week

Shares

88 88 88 83 88 88 250
106 >2 100 v. 100S, lOOSj 106*2 106 s, ’ 106Sj 107 ►106 Sj 107 85

20 ‘.j 203, 21 21*8 *2034 21S. 21 21 20 21 20 20 Si40 40 40 ♦........ 40 40 40 *38 40 *39 40 375*1134 12*4 * n a4 12‘, • 1 la4 12*4 *11*2 12*4 *11 *2 12*4 *11 Sj 12

♦45*2 463, 4534 *45 *» 46 *45*2 46 45*4 453j *45*2 4534 40
42 423t 41 *8 42 *2 41 Si 413, 40 Sj 413, 40*2 414, 4u Sj 41 7,535
12*8 12'V. * 1 ‘2 •‘a 13 V ‘ 12*8 12°s 123b 123t 12 4b 123„ *12^ 12 Hi 7 621 21 2 I 21 *4 2 1 Hi 21 S, 20 Sj 21*8 20 20 Si 19*4 20 1,29603 63*4 G3 ‘•j 64 03 ‘4 63 h 63 0 i 67*2 *62 62S, 2,03 1263, 26*2 2< *4 2 6'*8 26 S. 2 0 78 26*4 23 26 224, 24 Si 4,93.104*2 104 *2 ....... ...... ’ 103 Si 1 0 1 ‘, 10.1 Si 1034, 103 Si 103 103 103 >, 7980*4 8 Un8 80 *a 80 \ 80 S0 »s 79*4 80*4 70 ‘s SO'Y 79*2 79 \ 9,171

68*8 6b 08*io 67*8 684b 07°a 6 8 ®b 67 7s 633m4 1 '4 41j4 4*2 4‘2 *42 42*2 42 42 *42 42 Hi 42 42 7 71 l a4 11°8 11 V n a4 1 1J4 1134 11 >4 U 4, 11*8 114, 1134 2 ,6 6 -v8  V* ‘28l*. 2 6 ’g 28 "a 270s 28 S, 2 DV 27S. 27*4 2 / of. 2 2 S 20,179•*7»io 7o°16 / »*,*1Q 78-V 777m 7S«,h 70 Hi 77**10 77*4 7638 75*»ib 24,25440 *45 46 *45 46 45Sj 45 \ *45 46 60
63 63*8 5 l a4 C3 *4 62 Sj 63 53*2 62 s. 62 52 52 62*4 4,8228 8 *\, 89 ‘u 89 V, 90 *4 89 SjOt 88  *>4 89 *t 88 89 *t 88*4 8 S34 18,376. . . . . . ........ . . . .n *33 *33 .......n *33 *33 83Sj

A C T I V E  S T O C K S

(For Bonds and Inactive 
Stocks see below)

Hnllimore
Do pref.

Do 2d pref..........100
United By *  Electric.. 60

Philadelphia

pref tr ctfs__ 100
Superior Corp__ loo
1 C *  Nav tr ctfs. 60

.. 1 Valley..............  50
Marsdeu Co.................. 100

Beading....................... 60
Do 1st prof...........  50
Do 2d pief............. 50

Union Traction...........  50

nanye tor Previous 
year ( mu8)

20 Jan 
65 Mai 
SO Jan 
4 Fee 

10 Pel 
lu Jan

4 2 3,  M ai 
2U7b Feb 

8*2 J an 
3 4 Jan 

19 7„ Jan 
3°8 Feb 

78‘4 Jan 
62*8 Feb 
10ie a an ob’ia Jan 

34 >2 .via 1 
6 >2 Feb 

<12 J ’ lit 
4ti3i8 Feb 39 oan 
37*2 Jan 
44 4  J’ut 
73*8 Jan 
25 J’ne

Highest

30 Deo 
81K Dec 

,02 Deo 
15 Doc 
28 Dec 
12 Nov

46*2 Nov 
40*2 Deo 
11 ’4 Dec 
19 *4 Dec 
69 *2 Deo 
17 Dec 
U?^ Dec 
7b34 Deo 
278 Apr 

C6*ia Dec 
4434 Dec 
12;*8 Nov 
25 *2 Dec 

Ilu i8 Deo 
45 *2 Deo 
48*2 Deo 
06 ’4 Apr 
9434 Dec 
28 Nor

Pi 111.ADr.l,p ii | ,\
iunctlvo ."Slocks 

Allegheny Val pref... 
American Cement__

Central Coal *  Coke.lot

Qormauiowii Pass__
Indianapolis St.........
Indiana Union T r...,

Plula Traction.............__
Railways General...... 10
Susquen Iron & Steel..6
Tidewater Steel......... lu

Pr.urrred..................10
Tonopnh Minmgof Novi
Union Trot Did........100
United N J RU*U..100 
Unit True Pitts pret..50 
Warwick Iron *  Steel. 10 
West Jersey *  seaSh.60 
Westmoreland Coal....60 
Wilkes G as* Elec..100

PHILADELPHIA
Bonds

I ’rices are all “ and 
interest.’’

A1 Val E ext 7s 1910 A-O 
Alt &DV Elec i *2s’33.F-A 
Am ttys coil v Os 1911 ..I -1) 
All City 1st 6s g ’ 19.M-N 
Borg*E Br w 1st 6s’21 J -J 
Betlile Steel 6s 1998.Q-F 
Choc* Mo 1st 5s 1949 J-J 
Ch Ok *  G gen Os ’19 J-J 
Col St Ry 1st con 5s 1932 
ConTracofNJ 1st os.'33 
E & A 1st M 6s 1920 M-N 
Elec & l ’ eo Tr stk tr otfs 
Eq It Gas-D 1st g 5s 1928 
Indianapolis Ry 4s. 1933 
Interstate 4s 1943 ..F-A 
Lehigh Nav 4*28 '14.Q-J

RRs 4s g...... 1914.Q-F
Gen M 4*28 g. 1924.y-F 

Leli V C 1st 6s g ’33..J-J 
Leli V ext 4 s 1st 1948. J-l

2d 7s 1910.............. M-S
Consol 6s 1923.......J-1)
Annuity 6s.............J-l)
Gen cons 4s 2003.M-N 

Leli V Trau con 4s’H5J-D 
New Con Gas 5s 1948 J-1) 
Newark Pass con 5s 1930 
N Y P h * No 1st 4s’39 J-J 

Income 4s 1939...M-N 
NoOhioTrac cou5s’19.J.J 
Penn gen Us 1910 ... Var

Consol 6s 1919......Vai
Penn & Old Steel coil 6s. 
Pa *  NY Can 5s ’30. A-O

Con 4s 1939.,........A-O
Penu Steel 1st 8s'17 M-N 
People’s Trtr certs 4s ’43 
P Co 1st* coltr0s’40 M-S 

Con* col tr 6s 1951M-N 
Phil Klee gold trust ctfs.

Trust certlfs 4s............
P *  E gen M 6 g ’20. A-O 

Gen M 4sgl920..A *O

117113'
105*2
iod*.

107
I02B&
148’, 
97 '4
66*2

100*2

102
109*2

103
lo l
76’,

103
97*2

118*4
105

93 93 Sj

80 V 
60  H* 61

IHD2

1033
121
97*2

98
103*207
.02
70

PHILADELPHIA
I’ll *  Road 2d 5s ’33. A-U

Con M 7s 1911...... J-D
Ex Imp M 4s g ’47. A-O 
Terminal 5s gl941.(J-I< 

P W *  B col tr 4s'21.J-J 
Portland Ry 1st 6s 1930. 
Koch By* l.con 5s'5 1J-J 
Spaiiish-Am Ir 6s ’27 J-J 
U True Jml gell 5s'19.J J 
U11 Bys Tr cits 4s’49J*J 
Uuited Bys luv lstcolltc

s I us 1926.............. M-N
U True Pit gen 5s ’97 J-J 
Wclsbach s f 6s 1930.J-D 
Wlks-B G*Econ5s’65J -J 

IIALTT.HOKK 
I Duct ivo Slocks 

Ala Cons Coal* I1011.100
P r e t .............................. iuo

Atlanta* Charlotte. .100 
Atlau Coast L (Coun)lOtl
Canton Co................. 100
Cons Cot Duck Corp...60

Proterred................. 50
Georgia Sou* Fla... 100

1st pref...................loo
2d pret.................... loo

G-B-S Brewing......... 100
JiOIKis

Prices are a ll “  and  
interest."

Anacostia* Pot 5s.........
Atl *  Ch ext 4 >28 ’ 10.J-J 
Atlau C L BB4sl952M-S 
Atl Coast LtCtjCtfs 5s J -D

Ctfs of indebt 4s__ J-J
6-20 yr4s 1925........ Î J

BaltCPass lstSs’ l l  M-N 
Balt Fuiidg 53.1916 M-N 

Exchange 3 *28 1930 J-J 
Balt* P lstO sm l’ l l  A-U 
Balt Trac 1st 5s.. ’29 M-N 

No Balt Dlv 6s 1942 J-D 
Cent’l By con5sl932 M-N 

E xt* Imp 68.1932 M 8 
ChasCltylty 1st j>s’23 J-J

Hid As* itAl. 1 j iid ii »
Chas By G 60 El 6s ’99 -M -b
Chari bib A ext 5s.’09 J -J

102 2d 7s..............1910 A-O
1 70 121 City As Sub 1st 6s.. ’22 J-D 

City* subiWa8)lst6s’4b 
Coalifc 1 By 1st 6s'20F-A

100 luo
.. . . . . 99 CoLV-Grnv lst6a.l910J-J....... loan Consul Gas 6s...1910 J-D........

7j " 6s............... ...1939 J-D

81 s.
Aia l«t cou 5a ’45J -J 

viaejardsis' 1st 5a g'20 J-J82 Georgia P 1st 6s.. . ’22 J-J........ GaSodi Fla 1st os 1945J-J82-, 83 G-B-S Blew 3-4s 1951.M-S
99 v 101 2d income 6s 1961 .M-N 

Knox v Trac 1st 5s ’28A-U 
Cuke K El 1st guos’42Al-S 
.Macon Bydii,tlst6s’6oJ -J 
-Memphis St 1st 5s’45 J-J60 70
-Meitju Wash)lst5s’25 FA

290 300 Alt V er Cot Duck 1st os.
90 95 .N pt NdiU P 1st 5s'38 M-N
7 8 General 6s__ 1941 Al-S

21*4 25 Norfolk St 1st 6s'44..J-J
40 North Cent 4 Sis 1925 A-G

94 96 Series A 5s 1926__ J-J
7 8 eO Series B 5s 1926__ J-J
l 7* 2 H Pitt Uu Trac 5s 1997.J-J 

Polo Val 1st 6s 1941..J-J 
Sav Fla<fc West 5s'34 A-o 
Seaboard A L4s 1950 A-O

1037< 104 seabdi Boau 6s 1926.J-J
100 lul ■South Bound 1st 6s..A-U
96*4 HOH U El L<&P 1st 4 HjS’29 M-N

lo7 U>9 Uu Bvda El 1st 4s’49M-S
8434 85 Income 4s 1940....... 1-D
90 Si Funding 6s 1936...J-I)

101 102 Va .Mid 2d ser 6s ’ ll.M -S
107 108 3d senes 6s 1916..M-S
100
104 LOOS. 4th ser 3-4-Ss 1021.M-S 

5th series 6s 1926.Al-S 
Va (Slate) 3s new ’32.J-J109 i l l

112 114 Fund debt 2-3s 1991. J j
108 110 West N C cou 6s 1914 j-J

WesVa C&P 1st Og’ l l  J-J 
WU <fc Weld 5s.. 1935.J-J100 .......

Hiu ask

90 93

it’s ' Loss104a, 105
Mil Hi 102S109 111
101 H 101»4
1 11 Hr l l l »4
106 106 S
106 106*a
112 114
109a, 110
41 42
10 13

106 109
112 114
98 H. 99 Hj
81 81*4

ioV)‘ ‘ . . . . . .
104
lid
112 ........
103H
114
87 88103 1084107 10892 93
86a4 87
56 S 56*4
80*4 80 41023,

107 L03*t
107
lo8
91 92 492

107
93

109102 H 103
113 ll<

* Bid ami asked; 110 sales on tins day. Ex-rlglits. || *7.50 paid, t 812 *4 paid, t 813*2 naid. ) .H3 3  paid, a Kecoipts. b *25 paid, c $30 paid. <1 4142*2 paid.
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Volume of Business at Stock Exchanges
TRANSACTION'S AT THE NEW YORK STOCK EXCHANGE 

DAILY, WEEKLY AND YEARLY.

Week endin'/ 
June 18 1009.

Saturday__________
Monday___________
Tuesday___________
Wednesday________
Thursday__________
Friday____________

Total....................

Shares. Bar value.
375,948
751,968

1,020,783
925,940

1,214,009
562,737

$35,937,300
72.878.300
96.093.300 
84,417,000

112,336,900
52,483,700

4,857,445*$454,146,500 $27,658,000

Stale
Bonds.

$72,500
240.500 
40,000

201.500
136.500 
84,500

U. S.
Bond...

$2,000
*2*000

$775,500 $4,000

Sales at
New York Stock 

Exchange.
Stocks—No. shares--.

Par value------------
Bank shares, par------

Bonds
Government bonds—
Stato bonds------------
r r . and Mlsc. bonds--

Total bonds----------

Week ending June 18.
1009.
4.857,44.’

$454,146,500

$4,000
$775,500

27,658,000
$28,437,500

1908.
1,785,384 

$155,580,250 
$3,500

$903,500
15,498,000

$16,401,500

Jan. 1 to June IS.

93.S73.346
$8,596,337,475

$13,100
$200,700

20,312,200
665,294,900

82,360,186
$7,352,008,775

S113.500
$369,320

50,905,500
375,575,100

$685,807 .sool $432,849,920
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA 

EXCHANGES.

Week ending 
June 18 1909.

Saturday---------------
Monday---------
Tuesday---------------
Wednesday----
Thursday------
Friday----------

Total.

Boston. Philadelphia.
Listed
shares.

Unlisted
shares.

Bond
sales.

Listed
shares.

Unlisted
shares.

Bond
sales.

19,650
26,595
32,607
35,489

7,689 
13,512 
18,761 
15,061 

__ IIOLI

$25,700
158,600
128,080
79.000 

D A Y___
39.000

11,566
20,491
16,334
9,234

16,042
11,772

11,863
28,556
17,055
11,452
17,451
7,982

$45,000
43,100
96,700
47,300
27,500
17,09020,240 21,091

134,587 78,114 S430,380l 85,489 94,359 $278,690

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

Street Railways 
New York CUj; 

Blceck St A Fui P stk.100 
e 1st mtge 4s 1950-J-J 

r B'y A 7th Ave stk..100 
e 2d mtge 5s 19i4__J-J 

Con 5s 1943 ,See Stock 
B’way Surt l 3t 53 gu 1924 
eCent'l Crosst'n stk—100 

e 1s tmtee 6s 1932-M-N 
e Ccn Pk N A E R stk 100 
e Chr’t'r A 10th St stk 100 Col A 9th A vc 5s See Stock
Dry D E B & B—■ 

e 1st gold 5s 1932-.J-D 
9 Scrip 5s 1914 .--E -A  

Eighth Avenue stock-100 
e Scrip 6s 1914 .F-A 

*42d A Gr St I^y stk ipO 
42d St M A St N Ave .10* 

e 1st mtge 6s 1910 2d Income 6s 1915.J-.J 
Inter-Met—See Stk Exch 
■Lex Av APavF 5s See Stk 
Metropol St Ry—Nee Stk 
Ninth Avenue stock -100 
Second Avenue stock, lou 

e 1st mtge 5s 1909-M-N 
Consol 5s 1948— - - F- A 

« Sixth Avenue stock-100 
Sou Boulcv 5s 1045—J-J 
So Fer 1st 5s 1019—-A-O 
.Third Avenue—See Stock 

Tarry W P A  M 5s 1928 
YkereStRRSs 1946 A.-O 

28th A 20th StS 1st 5s 96 
e Twentv-Thlrd Ststk 100 
Union Ry 1st 5s 1942 F-A 

Westchest 1st 5s 43 J-J 
Brooklyn

Atlan Ave 5s 1909----A-O
Con 5s £ 1931.........A-OB U A W E  5s 1933.-A-O 

Brooklyn City stock ..-W  
Con 5s—See Stk Exch 

Bkn Hprts 1st os 1941 A-O 
Bkln 'Jueens Co A Sub— 

cist g 5s ’41 op T 6 .J-J 
Con guar 5s—See Stock 

Bklyn Rap Tran—See Stk 
e Coney Isl A Bklyn—100 

1st cons g 4s 1948..J-J 
Brk C A N  5s 1939..I-.I 

Gr'ptALorSt 1st Os.AlAN 
Kings C El 4s—See Stock
Nassau Elec pref------100

5s 1944___________A-O
1st 4s 1951—See Stotk 

N W’ bg AFlat 1st ex 4 !*s 
Steinway 1st 6s 1922-J-J 

Other OUies
BulTalo Street Ry— „  . 1st consol 531031..F-A

Deb 6s 1917______ A-O
Columbus (O) St Ry.100

Preferred ________ 100
Colum Ry con 5s—SeePh 

CrossFwn 1st 5s '33 J-D 
eConn Ry A Ltgcom.100

ePrefcrrcd________ 100
1st A ret -iHs— See Stk

Grand Rapids Ry___ 100
Preferred ________ 10i)

e Loui-sv St 5s 1939..J  AJ 
Lynn A Bos 1st 5s 24 J-D 
e New Ort Rys A Lgt.100

e Preferred_______ 100
Gen M tr 4 Hs ’35 See S 

Pul) Serv Corp of N .J .100 
Tr ctfs 2 % to 6 %perpec 
Colt 5s g notes '09.M-N 
North Jersey St Ry 100

1st 4s 1048_____M-N
Cons Tract of N J_10J

1st 5s 1933.........J-D
New’kPasRy 5s '30 J-J

15
65

145
/100
E x o
103

, : a : :80
Exo
96 

/ 45 250 
/ 95 
200

30
75

160
101
list
105
95
60
U0

list
100
5530.)

100
260

97 
1 50 
ange
Exo 
Exo 
150 
15 
9 J 

1 78 
115 
60 
92 

bxc 
/ 50 

81 
/ 25 200

98 
60

100
97
95

191
Exc
97
97

Exch
Exc
80
78
95

EXC
103"
Exo
90

107

106
106
10*5" 

la lisi 
100 
74 
$0 

Exc 
76

*8412
107 
105
155s
41

tk Ex
108 
881

100%
45
78
78

IU6I4
108

100
75

list
list
list
170
28

10j
82

130
86
95

ast80
92
32

250lu2
75

101
102
100
194
Use
100
102
list

list
95
81

100
list
10*8
list
100
110

109 
108
98

108
104
77
85

list
70%

1*09 ’ 
107 1534
list

111
89%

1005s
55
$0
79

11634
110

Street Railways 
Pub Serv Corp N J (Com 

Rapid Tran St Ry.lOO
1st 5s 1021____ A-O

J C Hob A Paterson—
4s K 1940__ _M-N

SoJGasEIA Lrac.100
Gu g 5s 1953___Al-S

No Hud Co RyGs’ 14 J-J
5s 1928_________ J-J
Ext 5s 1924____M-N

Pat City con 6s '31.J-D 
2d 6S..1914 opt A-O 

So Side Ei (Chic) Noe CIi 
Syracuse R T 5s '48 .M AS 
Prent P A H 5s 1943. J-D 
United Rys of St L—

Com vot tr ctfs____100
e Preferred_______ 100
Gen 4s 1934_See Stock

UnltRys San Fran See Stk
Wash Ry A El Co____100

Preferred . . . . . . _100
4s 1951................... J-D

lias Securities
New York

Cent UnGas 5s g '27.JAJ 
Con Gas IN Y)—See Stk
a Mutual Gas______ 100
New Amsterdam Gas— 

1st consol 5s 1948..J-J 
NYAERGas 1st 5s'44 J-J

Consol 5s 1945_____J-J
N Y A Richmond Gas 100 
Nor Un 1st 5s 1927..M-N
e Standard Gas com_loo

e Preferred_______ 100
1st 5s 1930............. M-N

Other cutes
Am Gas A Elec. com .50

Preferred___________50
Amor Light A Tract-lOJ

Preferred _________100
Bay State Gas________ 50
Blngh’t'n IN Y) Gas Wks

1st g 5s 1038___ A AO
Brooklyn Un Gas—See St 
Buffalo City Gas stock 10b 

1st 5s 1947— See Stoc- 
Con Gas or N J 5s 36 ..J-J 
Consumers' L H A Pow—

5s 1938................... J-D
Denver Gus A E lec.. 100 

Gen g 5s 1949 op.M-N
Elizabeth Gas Lt Co_100
Essex A Hudson Gas. 100
Gas A 141 Bergen Co_100
a Gr Rap G 1st 5s '15-F-A 
Hudson Co Gas.. . . . . l o t )
Indiana Lighting Co. IOO

4s 1058 o p _______F-A
Indianapolis G a a .„ ..50

1st g 5a 1 9 5 2 ...___A-O
Jackson Qsca 5s g '37. A-O
e Laclede Gas---------- 100

c Preferred - ______ 100
Madison Gas 6s 1026. A-O 
Newark Gas Cs 1944..Q-.J
Newark Consol Gas_100

e Con g 5s 1948____J-D
No Hudson L 11 A Pow

5s 1938__________ A-O
Pat A Pas GasA Elee-100

e Cob g 5s 1949___M s
St Joseph Gas 5s 1937-J-J 

lelegr & Telephone eAmcr Teleg A Cable. 100 
jCentral A So Amer_.100 
Comm’l Un Tel (NY) .25 
Emp A Bay State Tel 100
Franklin-----------------100
?GoUl A Stock i'eleg .100 
N Y AN J Teteph—See St 
eNorthwestern Tel«g._50 
Pacific A Atlantic___ 25

245
106
78U

126
99

105
100
101
118
UK)

Ica go
103%
95
217S
6(34

iixo
15X3
4.34
90

t SG34

10ll2
Exc
141
101%
1013. 
97 
32 
97 

n 50 
1 60 
100
*34
*44%
198
105%

9
k Exc 

634 
Exc 
93

110
135 
91 

275 
130 
71 

/ 99 
124 
19 

/ 63 
25 
78 
88 

100 
99 

103 
132 
100 
108
110
90

103%
95
77 

110 
n o 
60 
40 

100 
k Exc 

107 
05 
90

791- 
13J '
107108 
103

list
106
lO'J
23
68

list
list
44
91%
87=4

102%
list

103
10b
100
40
£0
80
90

106
30
46%

200
100%

1
9.3
list

7%list
98

140
94

13*2*
73

102
1201220
05
40
85
92%

1*0*0*'
103
134
101
109

95
105
100
80

1*16*'
70
45

115
list
111
75
95

Electric Companies 
Chicago Edison Co See Cl) 
e Kings Co El LAPCo 100 
Narragan(Prov) El C o.50 
N Y AQ El L APowCu.10)

Preferred________100
United Elec of N J___loo

1st gj 4s 1949_____ !-D
Ferry Companies

B A N Y 1st 6s 1911.J-J 
N Y A E R Ferry stk. 100

1st 5s 1922............M-N
N Y A Hob 5s May 40 J-D 

Hob Fy 1st 5s 1946.11-N
N Y A N J 5s 1946___ J-J
10th A 23d Sts Ferry. 100 

1st mtge 5s 1919..J-D 
eUnlon Ferry stock..100 

elst 5s 1920__ - __M-N
Short-Term Notes

Am Clgser A 4s T1..M-S 
Scr B 4s Mch 15 1211 £ 

Am Tel Tel g 5s TO J-J 
Atlan Coast L 3s T0.A1-S 
ChcsAOhloOs Jtyl T0.J-J 
Cln Ham A D4 14s ’08 M-S

Col tr g 4s 1913__ J-J
O C C A St L 5s. June T 1 
Erie 6s, Apr 8 1911..A-O 
Interb R T c 6s 1911 M-N

5s Mch 1910...........M-S
K C Ry ALIght 6s T2 Al-S 
Kan C So g 5s Apr T2.J-J 
Lack Steel 5s g 1910. M-S 
Lake Sh A M So os’ lO F A 
l-oii A Nash s 5s TO.,M-S 
vi-x Cent 5s July 1 1910 
Mien Cent 5s 19111...F-A 
Minn A St L g 5s 11.F-A
N Y Cent 5s 1010___ F-A
N Y C Lines Ecjp 5s 'IO-27 
N Y N H A H 5s TO-’ l l  
Norf A West 5s 1910,M-N 
Pa RR 5s Mch 15 To M-S 
Public Service Corp 5s— 
St L A San Frg 5s ' l l  .J AJ 

4 Hi%g notes’ 12 opFAA 
South Ry g os 1910..F-A 
Southern Ry 6s 1911.,M-N 
Tidewater 6s. 1!>13. guar 
Wcsttngh El AM 6s 1910

Railroad
Atch Top A Santa Fe— 

Conv 4s (when Issued) 
Ohio Mllw A St Paul— 

Deb 4s (when Issued). 
Chic Peo & 3 i L prei.iub 

Deposited stock
Undepostted stock____
Prior lien g4 v$s’30M AS 
Con mtg g 5s i 930.JAJ 
Income 5s. July 1930..

Chic Subway________ 100
Ft W A Den Cv std-.lOU 
Kansas City Soil 5s Apr 1 

1950 (when Issued)... 
Nat Rys of Mexico—Sees 
North’n Securities Stubs.
Pitts Bess & L E______5u

Preferred _________ 5J
e Railroad Securities Co— 

III C stk tr cfs ser A '52 
Seaboard Company—

1st preferred__ . . . 10J
Com A 2d prei-Sce Balt 

Seaboard Air Line—
Coll 5s ext May ' l l  M-S 

Union Pad lie 4s See Stk 
West Pac 1st 5s ’ 33 .M-S

Industrial and Miscci 
Adams Exp -  4s 1947J-L
Ahmeelt Mining______25
Alliance Realty______1UU
Allls-Ch,timers Co 1st mtg 

s 1 5s 1936—See Stook
Amcrlcau Book__ . . .1 0 0
American Brass.____100
American C.ilcle corn. 100

Preferred _____ . . .1 0 0
Am Graphophone coni low

Preferred ______ loo
Anier Hardware_____100
AmMalting 6s 1914 _-J - D Amer Press Assoo’n._10U 
Am Soda Fount coin.lOO

1st preferred______10u
2d preferred______100

Am St Found new—See S
63 1935_________ A AO
Deb 4s 1923 _____FA A

American Surety..__ 50
American Thread pref 
Am Tobacco Co com. 100 
Amer Typefdcrs com .l 00

Preferred ________ 100
Amer Writing Paper. 100

Preferred__ ____ .100
1st s f g 5s 19 op’OU.J - J 

AtlGf AWlnd SS Lines 100
Preferred__________100
Col tr g 5s 1959___ I-.J

Barney A Smith Car-100
Preferred_________ 100

Bctbl m SteelCorp—SeeS 
Bliss Company com .. 50

Preferred _________ 50
Bond A Mtge Guar__ 100
Borden’s Cond M ilk.. 100
British Cot Copper. 
Butte Coalition Minin'’

Bid
icago
128

+g90
30
65
70
75

83 
3) 
55 
95b 

1061 • 
96 
34 
65 
2412 
95

99
OS'SlUO's

101

.4* A 
list 
130 
93 
40 
72
75
76

92 
40 
65 
96 

10/1- 
y8 
33 
70 
26 

100

99%
98110v7s

1011,
/ 65 

91b 
101% 
99 R 

103% 
100% 
100
*00,.
100-%
101%
100i|
loots99% 
100% 

I33,i % 
100% 
101% 101>7S 

See S. 
90 
96

100*%
10034
102%
100%

9134

l
83
48
Ya%
97%

ico% 
tit Ex 
13J 
*35 
♦70

73%
Exc
99

Exch
97%

92
171
115

Exch
M7
113
207
102
10%30*,,

125
101
95

*16’
tk Ex 
101% 
70 

214 
*41 

440 
40 
95 
2% 

17
84 
934

22% 
/ 68 

30
85

tk Ex 
112 
123 
465 
131

100 101% 105U
__5 *7% 7%
g 15 *25% 25->,
.100 2 3
.100 60 70
100 135 145

132 135
.100 7

60 70
.100 2% 3%1 00 17% 18
l-N 70 75
.100 620 570
.1011 65 70
.100 100 105

01 95
100 92 97%
100 $0 ______

.•J-J 97 102
.100 25 30
.100

69
961

10134
10U%
1033|
101
lUU'ig
9*9% 

100% 
1013} 
100% 
10J7g 
100 10V7S 
4% 80 102% 
101)2 101% 
Uy- 
99 3,, 
97% 

100 V 
101% 103! 
101%

947S
3
3

93
65
61*

26

100%
list

140
37
76
92:r

99%
list
97%

93
173
120
list
157)
17

210
105

129
100
105

>420
4

list
104
72

217
6'4 445 

45 
100

3 
20 
8 7 
10% 22% 
70 
5) 

100 
list 

115 
128 
476 
133

. Southern A Atlantic..25 _ _ ________________ . . . . . . . .  . . . . . . . .
|jl*'Rer share. cEx-rtgncs. o Basis, a Sous an Stk. ISx.. but not very actlvo. Flat price, r. Mom. s Sale price. rEx-dlv.

industrial mid Miscel 
Consol Rubber T ire ..100

Preferred ________ 10U
Debenture 4s 1031AAO 

Cons Steamship Lines loo 
Coll tr 4s 1957 rets JAJ 

Corn Prod Ref See Stock
Crucible Steel______100

ePreferred _________100
Cv.mberland Ely Copper.0 
’’Diamond Match Co-100
Dominion Copper_____ 10
Douglas Copper_______ •">
Econ’y Lt A P (Joliet. Ill) 

1st M s 1 g 6s 1956.J-D
Electric Boat_______ 106

Preferred ________ 106
Electric Vehicle_____100

Preferred ________ loo
Empire Steel________ 100

Preferred ______  100
■ Federal Sugar of N Y See
eGeneral Chemical__ 100

ePreferred________ lou
Goldfield Consol Mlnes-10
Gold Hill Copper_____ 1
Greene Cananea______20
Guggenheim Explor’n 100 
etlackensaok Water Co 

Ref g 4s '52 op T2..J-J
: 1 all Signal Co_______ 100
Havana Tobacco Co..100

Preferred_________ 100
1st g 5s June 1 22-J-B 

llecker-Jones-Jcwell MIL
1st 6s 1922............. M-S

Her’g-Hall-Mar, new .100 
Hoboken Land A ImplOJ

e5s 1910__________M-N
Houston Oil________ 10U

Preferred . . . . . . . .  loo
Hudson Realty______10U
t*Ingerso 11-Hand com. loo

ePreferred _____ ..10U
luternat'l BanU’gC o.10) 
lnt’nl Mer Mar See Stk
Internat’l Nickel-__ 100

Preferred ________ 100
1st g 5s 1932____*x AO

International Salt__ 10.
1st g 5s. 1951.........A-O

Intemat'l Silver_____100
Preferred ______ __10U
1st 6s 1948.. . . j -l

internat Smelt A Refg 100 
Jones ALaughlln .-steel Co 

1st s 1 g 5s 1939..M-N
Lackawanna r>teel__ lot*
Lanston Monotype__ 20
Lawyers' Mtge Co____100
tLeh A Wllkes-B Coal 30
Lord A Taylor._____lou

Preferred . . . _____luo
eLorlllartl tP). pref..lou 
Madison Su Garden..100

2d 6s 191o........... M-.s
Manhattan Transit____2c
Utchell Mining______1J
Monougabela R Coal_50

Preferred _________ 3o
Mortgage Bond Co:___10u
Nat Bank of Cuba__ 100
Nat’I Surety (new).. 100 
Nevada Cons'd Copper.5 
Nev-Utah Min A Sin-.lu
e.Neiv Central Coal__ .20
N Y Air Brake 6; See Stck 
N Y Biscuit 6s 1911.,M-S
t.Neiv York Dock___ lou

ePielerred________ 100
N Y Mtge Securi ty. 100
s Y Transportation__ 20
Niles-Bern-Pond oom.luu
N1 pissing Mines_____ 5
eUutarlo Silver______100
Otis Elevator com__ loo

Preferred ________ 100
Pittsburgh Brewing__ 50

Preferred _________ 50
Pittsburgh Coal.see Stk 
Pope Mfg Cocom(now) LOu 

Preferred (n ew ).... 100 
Pratt A White prof. .100 
Realty Assoc (Bklyn) lO'J 
Royal Uak Powd coin 100

Preferred_________ 10J
Safety Car Heat A Lt.luu
Seneca Mining-------------25
Singer Mtg Co_______ 100
Standard Cordage__ 100

1st M g 5s ‘31 red. A-O 
Adjust M 3s Apr 1 1931 

Standard Coupler comlOU
Preferred ________ 100

Standard Milling C o..100
Preferred ________ 100
1st 5s 1930______.vi-N

Standard Oil of N J..100 
Swift A Co-See Bost Stk

1st 5s 1910-1914___J-J
eTexasA Paclilc Coal. 100
Title Ins Co of N Y__ 100
Tonopuh Min (Nevada) .1 
Trenton Potteries com lot)

Preferred, new___ lou
Trow Directory______100
Uni >n Typewriter comlOU

1st preferred______100
2d preterred_______100

United Bk Note Corp. .50
Preferred _______

United Cigar Mfrs.."Zioo
ePreferred_________iuu

United Copper__ IIIlou
Preferred _________100

U S Casualty.._..1 .100
U S Envelope com__ 100

Preferred___. . .  louQ S Finishing________100
Preferred_________^i00

U S Steel Corporation— 
Col tr s f 5s ’51 opt ’l l  
Col tr s f 5s ‘51 not opt 

U STlt Gu A Indem.100 
«Utah Copper Co-see Stk 
Waterbury Co. coin__ioo

Preferred ________ luo
Westchester A Bronx" Tit

A Mtge Guar______100
Western lee_________ 100
Westtngb Air Brake.__50 
West El A Mfg 5s-See St
White Knob Min_____10

Preferred _________ 10
Worthing Pump pref-100

X V III .

hi a .left *
5 ;

23 26
j 34 .37 1
; 20* 21 *
Exc list

9% 9%
x69% ___
*8% 8Ji 0

1251.) 1-5%
4c. 8c.

*3% 37g
94 98
20 25
60 75___ 1

2
10
5/ 62

Slk I- X listto 74
103 too

*7*Jic / 181S
*M

*10% 10%190 200
89 9155 00
11 12
26 2$
65 70

105 10835 45
99
8 1038 *12ILU no65

9.)
no ___
Exc list
105 116
84 87
H 87
15 18

/  55 61
8 12

83 87iU9 ill
120 125
100% I007S
4s 50

*15% 1534295 305
100 no10 , 10598 103•H25 13525 35M) IOO
*2 2%
'5

*25 20
lli% 117%98 101180 187%*2278 23%
* 2 2%40 53 ;Ex*; list/ 100 „!
40 42%
79 82%

195 200
*4 5 *'

100 103
♦10% 107j

3% 4
57 60
90 101*2.1 23%*42 42%Exo list22 26 173 7895 105

150160 10510 i 108128 130__ s 69450 160
% %/ 201i 23 .

1 3 428 32100 no
lt>*2 1850 5784 85

620 685
ExO list
95

150
*73ie

4
50
25
67

116
116
♦53
*53
70

106%
934

31
210
47

108
90

100
1141*
1141*
50

Exc

165
115Exc

100
160

7%
760

35
71 

118 
118
55
55
72

107% 
10 
38 

216 
52 , 

113 
100 
105
115
*0*6" 
list 1

116
list

*fio~

y Ex-right!.
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R A I L R O A D  G R O S S  E A R N I N G S .
The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly return^ 

can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. 'The retu rn s o f the street r a ilw a ys  are brought together sep a ra tely  on  a su bsequ en t p a g e.

n o  ADS.

Ala N O A Tex Pac 
N O & N East._r
Ala & vicltsb__ r
Vicks Shr & Pac r 

Ala Tenn & North. 
k A.tcli Tod & S Fc. 
Atlanta Blrm & Atl 
Atlantic Coast Nine 
Baltimore & Ohio.. 
Bangor & Aroostook 
Dellefonte Central.. 
Boston & Maine 
Bridgeton & Saco It 
Bull ltoch & Plttsb
Buirnlo A Susq___
Canadian Northern 
Canadian Pacific.. 
Central of Georgia.- 
Central of New Jer. 
Central Vermont..r 
Chattanooga South. 
Chesapeake & Ohio. 
Chesterfield & I.anc 
Chicago A Alton By 
Chic Burl & Qulncyr 
Chicago Great West 
Chic Ind & Loulsv. 
I'lilo Ind A Southern 
Chic Mllw & St Paul 
Chic A Nor W cst-.r 
Chic St P M & Om.r 
Chic Term TransBR 
Cin Ham A Dayt.r 
Clev 01 n Cldc A St L 
Colorado Midland.. 
h Colorado A South 
Colum Newb A Lau 
Copper Range
Cornwall________
Cornwall A Loban.r
Cuba Railroad____
I Delaware A Hud. 
Del Lack A VVest.r 
Denv A Rio Grande 
Det Tol A Iront syst

Ann Arbor______
Detroit A Mackinac 
Dul A Iron Range.r 
Dul Sou Sh A Atl.. 
E! Paso A So West, r
E rie ......................
Evansville A Terre
Fairchild A N E__
Fonda Johns A Glov 
Georgia Railroad.. 
Georgia South A Fla 
Grand Trunk Syst.. 

Gr Trunk W est.. 
Det Gr Hav A MU 
Canada Atlantic. 

Great Northern Syst 
Gulf A Ship Island.
Hocking Valley___
Illinois Central___
Internat A Gt Nor. 
a Interoceanlc Mex.
Iowa Central______
Kanawha A Mich.. 
Kansas City South. 
K C Mex A Orient. . 
unite Erie A West'n 
Lake Shore A M Sou
Lehigh Valley____
Lexington A East..
Long Island_______
Louisiana A Ark__
Loulsv Ilend A St I. 
Loulsvlllo A Nasliv. 
Macon A Blrmlng’m
Maine Central__
Manlstlque______
Maryland A Penn.. 
a Mexican Internat. 
a Mexican Railway 
a Mexican Southern 
Michigan Central —
Mineral Range_____
Mlnneap A St Louis 
Minn St P A S S M. 
Missouri Kan A Tex 
Mo Pac A Iron Mt_. 

Central Branch..
Total system___

bMobllc Jack A K C  
Nasliv Chatt A St L 
a Nat Rys of Mexico 
Ncvada-Cal-Orcgon. 
Nevada Central___

Latest Gross Darnings.
Week or 
Month.

M a y _____
May .
May . 
March 
April .
1st wkJune
April.........
M a y _____
April___
M a y ___
April____
April
2<1 wk Juno 
April 
1st wkJune 
2d wk June 
1st wkJune
April___
April-----
4th wkMay 
1st wkJune
April____
1st wkJunei
April___
1st wkJuue 
1st wkJuno 
—See New
April.........
April_____
April____
April____
April____
—See New
April____
1st wkJune
April.........
February
April___
March__
April___
April___
Aprii___
2d wk June 
1st wkJune 
1st wkJune; 
2d wk June 
April 
1st wkJune 
April
April.........
Haute—See 
April . .  
April
April.........
—See Sout 
2d wk June 
4th wkMay 
4th wkMay 
4 th wkMay 
May .
April .
April.........
M a y ____
1st wkJune 
2d wk June 
2d wk June
April_____
April____
1st wkJune 
—See New 
—See New
April____
April____
April____
April____
April_____
1st wkJune
.May ____
April .
April.........
April_____
(1 wk June 

4th wkMay 
4th wkMay 
Seo New Y 
1st wkJune 
2d wk June 
1st wkJune
April.........
2d wk June 
2d wk June 
2d wk June 
Wk June 5
April_____
2d wk June 
1st wkJune 
April........

Current Previous 
Year. Year.

253,164
115,635
110,593

5,413
3.006.000 

30,696
2,310,604
5.931,066

252,180
4,218

3,242.023
3,060

161,687
166,571
186,300

1.473.000 
170,600

2,228,57 
292,707 

1,501 
507,533 

4,616 
234,415 

3,054,500 
157,375 
108,077 

York Ce 
4,533,295 
4,042,763 
1,073,751 

00,802 
606,842 

York Cen
167.835 
273,908
22,404 
47.436 
12,073 
26,431 

226,657 
1,735,833 
2,826,271 

414,900 
24,710 
34,040 
21,084 

136,885 
62,724 

066,289 
4,013,465 

Rock Is 
1,988 

70,285 
214,735 

hern Rail 
795,519 
148,297 
44,022 
47,857 

4,123,042 
153,326 
391,277 

4,580,506
131.000 
153,903
53,982 

161,620 
769,321 
24,048 

York Cen 
York Cen 
2,800,980 

42,417 
Inc.31, 
104,031 
84,201 

830,785 
9,741 

647,825 
3,132 

37,400 
136,173 
221,800 
35,001 

ork Centr 
15,029
75.835 

207,233 
,001,752
817.000
20,000

843.000 
22,190

802,430
071,758
10,047
6,707

205,662
113,430
00,3303,810

7,361,388
31.399 

2,200,534 
5,092,494

232,577
4,370

2,882,28
2,905

120,007
128,510
143,700

1,172,000
100.500 

2,271,591
254,546 

1,900 
444,636 

4,964 
220,805 

5,686,077 
143,785 
9 5,107 

iral. 
4,224,620 
4,400,280 

934,770 
77,925 

520,088 
tral. 

144,321 
237,707 

20,577
54.016 

5,750
28,088

200,758
1,527,626
2,005,330

360.000 
23,095 
30,230 
21,420 
91,842 
43,435

534.501 
3,630,733 
land Syst

1,573 
06,009 

212,005 
way 

774,522 
110,173 
30,808 
53,504 

3,642,214 
143,087 
240,505 

1,050,015
123.000 
140,111
53.017 

120,670 
032,274

11,805 
irai. 
tral. 
2,003,519 

34,490 
074

07,482
75,055

782,135
0,330

013,017
0,459

35,545
158,099
205,300
34,184

al. 15,800
66,452

180,020
1,520,746

057.000 
19,000

676.000
22.400

800.000 
015,937

5,757
5,888

July 1 to T.alest Date.
Current Previous

Year. Year.

2,858,
1.452, 
1,295,

48,
78,112,
1,046,

21,053,
64,831,
2.453,

01,32,730, 
40, 

0,815, 
1,008, 
9,050, 

72,577, 
10,570, 
21,414, 
2,908, 

74, 
24,664, 

47-, 
11,774, 
06,040, 
7,031, 
4,951,

,755
,001
,315
,413
,910
,609
,463
,438
,072
,351
,888
,265
,708
,401
,200
527
308
148
500
600
316
830
408
113
070
210

50,346,595
55,032,551
11,300,058

002,947
6,602,00
1,929

14,214,
244
508,
80

240,
1,760

15,531
27,851
19,805,
1,423
1,007
1,092
5,075
2,507
6,013

41,943,
em.

10
632,

2,412,
37,135,145
5,008,254
1,508,111
1,034,100

18,759,200
1,582,280
5,013,118

52,541,996
7,022,053
0,348,224
2,870,070
1,795,885
7,370,370
1,251,028

27,380,047 
339,633 

Dec.102,3 
995,409 
854,317 

42,723,055 
125,082 

0,802,510 
30,452 

314,484 
0,610,821 
0,481,300 
1,185,560

774 
3,054 

11,684 
21,019 
42,631, 

1,592, 
44,223, 

1,430 
9,312 

28,230 
373 

61

,709,674
,426,214
,305,043

35,422,571,702
,480,038
140,747

,172,530
,233,350

55,707
036,474
43,223

,179,251
,776,318
,481,700
107,704
737,671
,042,721
,852,432

99,079
304,484

55,041
365,500
437,216
508,729
827,387

18,414,222
53,950,680
11,032,480

031,013
0,809,070

,871,367
,445,000
250,204
556,150
107,070
245,579
,720,385
,572,055
,004,999
,454,843
,534,941
,770,245
,133,702
,487,430
,763,629
,537,902
,810,117

10,172
052,527

2,530,332
39,454,155 

5,471,358 
1,584,603 
1,780,921 

50,735,358 
1,816,490 
5,080,536 

53,035,705 
0,490,045 
7,382,819 
2,284,455 
1 720 184 
7,685,531 

828,014

20,401,368 
410,187

°° 054,658 
845,436 

11,070,765 
138,508 

7,188,394 
49,954 

322,210 
7,041,330 
7,421,000 
1,108,489

750,611
672,003
802,834
,008,200
834.691 
430,000
270.691 
372,229 
.218,528 
,500,383 
316,574

63,025

n o  ADS.

N Y C & Hud River 
Lake Shore & M S 
Lake Erie & West 
Chic Ind & South 
Michigan Central 
Clevo C C & St L. 
Peoria A Eastern 
Cincinnati North 
Pitts & Lake Erie
Rutland____  __
N Y Chic A St L .
Total all lines__

N Y Ont & Western 
N Y N H & Hart.-r 
N Y Susq & We3t.. 
Norfolk & South..r 
Norfolk & Western 
Northern Central._ 
Northern Pacific.-r
Pacific Coast Co__
Pennsylvania G o ..r 
dPenn— Eastof P&E 

d West of P A K.
Pcrc Marquette___
Phlla Balt & Wash. 
Pitts Cln Chic A StL 
Raleigh & Southp’t. 
Reading Company. 

Coal A Iron C o..
Total both cos__

Rich Fred & P ot..r  
Rio Grande June.. 
Rio Grande South 
Rock Island System 

St L & San Frau 
Chicago & E III.
1 IOvansv A Ter H 
Total of all lines. 

St Jos & Grand Isl. 
St Louis Southwest. 
San Ped LA & SL.r 
Seaboard Air Line. 

Atlanta & Blrm.. 
Florida West Sh. 

Southern Indiana.. 
c Southern Pac C o.. 
Southern Railway.. 

Mobile & O h io... 
Cln N O & Tex P. 
Ala Great South. 
Georgia Sou & Fla

Texas Central____
Texas & Pacific___
Tidewater A West.r 
Toledo A Ohio Cent 
Toledo Peor & West 
Toledo St L & West 
Tomblgbee Valley.. 
Union Pacific Syst.
Vandalla________r
Virginia & Sou West
Wabash__________
Western Maryland r 
West Jersey & Seasli 
Wheeling & L E ..r  
White Riv(Vt)2wks 
Wisconsin Central.. 
Wrlghtsvlllc &Tenn 
Yazoo & Miss Vail.

Latest Gross Earnings.
Week or 
Month.

April.........
April.........
April . .  
April . .  
April . .
April_____
April.........
April . .  
April . .
Aprii_____
April . .  
Aprii . .  
April . .
Aprii____
April_____
April........
April____
April........
April____
Aprii____
April____
April_____
Aprii_____
April.........
April........
April___
Aprii____
April.........
April____
Aprii____
April____
March___
1st wkJune
April_____
April_____
April_____
April____
April . . .  
April . . .
2d wk June
April___
April___
April___
April___
April___
Aprii___
1st wkJune 
1st wkJune 
1st wkJune 
1st wkJune 
1st wkJune 
1st wkJune 
2d wk June
April_____
April_____
1st wkJune 
1st wkJune
March___
April_____
April____
April_____
2d wk June
March___
April.........
AprLI____
endMay 30
March___
April_____
M a y ____

Various Fiscal Years.
Bellefonto Central____________
(Delaware & Hudson_________
Manlstlque___________________
a Melxcan Railway___________
a Mexlcna Southern___________
Now York Central & Hud River 

Lake Shore & Mich Southern
Lake Erie & Western_______
Chicago Indiana & Southern.
MIohlgan Central___________
Clcvc Cln Chic A St Louis___
Bcorla & Eastern___________
Cincinnati Northern________
Blttsburgh & Lake Eric____
Rutland___________________
New York Chicago & St Louis
Total all lines_______>_______

Northern Central_____________
d Penn— East of I’ltts & Erie__

d West of Pittsburgh & Erie.. 
Phlla Baltimore & Washington. 
Pitts Cln Chicago & St Louis..
Rio Grande Junction_________
Texas & Pacific_____________
West Jersey & Seashore_____

Current
Year.

7,370,82 
3,330,855 

363,916 
237,428 

2,190,467 
2,109.20 

223,373 
103,9 
912,850 
242,738 
858,730 

17950350 
089,987 

4,092,471 
305,375 
220,012 

2,413,271 
1,052,102 
5,280,862 

560,532 
3,292,152 
11375388 
Inc.1,11 

1,187,117 
1,412,173 
2,22.6,656 

13,507
3.476.012 
4,033,805 
8,100,817

201,923
73,740
0,444

4.618.013 
2,097,852

785,302
165,443

8,506,610
110,911
182,525
721,510

1,420,150
81,450
12,730

106,151
9,926,274

930,432
163,578
158,393
62,185
36,096
10,002

220,262
7,840

239,123
15,751
56,788
7,208

6,242,870
710,182
78,800

510,058
500,690
438,214
426,717

999
061,078

16,778
703,943

Previous 
Y ar.

6,461,20-7
3,020,200

321,08.’.
183,275

1,940,367
1,708,658

197,205
65,708

509,25
212,166
743,780

15402510
665,358

1,149,689
273,634
181,034

1,991,048
941.502 

5,198,621
503.660

2,671,227
10521888

5,400
1,030,845
1,339,673
1,888,318

10,84.
3,269,07';
4,453,707
7,723,684

108,870
52,505
10,522

1,281,360
2,517,812

037,587
159.502 

7,510,274
121,131
172,893
021,401

1,306,77

July 1 to Latest Date.
Cut rent 

Year.

75,647,312
34,748,970
3,904,332
2.480.780 

21,431,552 
21,810,073
2,382,100 

947,875 
9,710,143 
2,304,306 
7,044,841! 
183334010 
6,029,285 

44,758,598 
2,764,400 
1,987,634 

24,059,982
9.666.781 

56.861,083
5,319,708 

33.716,615 
117806570 
Dec.4,601 

11,820,882 
13,861,374 
22 ,<70,942 

117,328 
33,042,087 
30,202,775 
63,034,858 
1,004,991 

646,101 
542,533 

51,000,505 
31,707,141 
8,663,668 
1,780,423 

93,151,730 
1,349,684 
9,912,1 10 
5,907,257 

13,702,709

Previous
Year.

61,293 790,514
11,439 128,787
87,931 987.792

9,138,097 100151827
849,466 48,971,627
174,121 9,103,207
137,315 7,311,518
58,258 3,328,030
31,917 1,808,354
13,112 1,115,645

200,640 13,984,414
0,708 (31,803

189,919 3,408,072
10,071 1,023,840
05,789 3,173,048
5,408 00,770

5,906,854 05,308,499
011,337 7,350,454
72,090 981,133

510,180 24,558,897
391,448 4,488,500
428,514 4,478,284
236,434 4,039,577

804
591,390 5,620,783

15,884 232,118
683,018 9,370,403

Current Previous
Period. Year. Year.

•Ian 1 to May 31 $24,192 $22,472
Jan 1 to April 30 5,957,140 5,855,303Jan 1 to Apr 30 13,407 17,149
Jan 1 to May 31 3,000,100 3,360,300Jan 1 to May 31 574.007 537,030
Jan 1 to April 30 27,400,552 24,872,531Jan 1 to April 30 13,124,333 11,927,899Jan 1 to April 30 1,410,211 1,307,790
Jan 1 to April 30 974,684 891,025Jan 1 to April 30 8,248,347 7,557,093Jan 1 to April 30 8,204,995 7,131,759Jan 1 to April 30 888,471 868,311Jan 1 to April 30 304,030 243,024Jan 1 to April 30 3,414,048 2,608,113Jan 1 to April 30 848,173 779,101Jan 1 to April 30 3,116,020 3,159,560
Jan 1 to April 30 08,053,804 01,340,8061 to April 30 3,719,227 3,501.327
Jan 1 to April 3U 15,530,129 11,897,329
Jan 1 to April 30 Inc.2,589 .300
•Jan 1 to April 30 5,397,230 4,939,430
fan 1 to April 30 8,820,148 7,984,178
Dec t to Mch 31 262,503 225,531

5,542,589Jan 1 to June 14 G,0G4,C5S
Jan 1 to April 30 1,412,078 1.353,478

76,310,695
35,291,836
3,942,190
2,390,607

22.270.220 
21,130,791
2,436,737

768,410
10,470,469
2,450,690
8,404,208
185831857
6,688,459

44,560,317
2,777,433
1,788,013

21,802,783
10,506,281
08,870,887
0,144,096

30,919,531
127508770

.000
11,337,305
14,094,674
24.250.220 

102,496
35,425,498
32,861,571
08,287,065
1,623,008

622,134
563,559

50,231,553
31,007,950
9,332,293
1,887,942

02,459,740
1,363,972
9,209,277
0,309,184

13,315,705
741,003
105,181

1.389.920
104780369

48,589,800
9,115,105
7,482,254
3,338,041
1,857,807

900,129
13,820,514

75,575
3,605,053
1,130,551
3,607,226

45,439
04,061,450
7,863,271

893,238
24,596,050
4,362,712
4,794,884
4,621,643
5,676,375

240,206
9,478,433

AGGREGATES OF GROSS EARNINGS— Weekly and Monthly.

Weekly Summaries. Cur’nt Year Prev’s Year Inc. or Dec. % Monthly Summaries. Cur’nl Year Prev’s Year Inc. or Dec.

4th week Mch (47 roads)____
1st week April (49 roads)-----
2d week April (42 roads)-----
3d week April (41 roads)-----
4th week April (49 roads)___
1st week May (40 roads)-----
2d week May (43 roads) . . . .
3d week Alay (43 roads)-----
4th week May (44 roads)____
1st week June (44 roads)___

S
16,017,203
10,702,884
10,010,826
10,109,928
14,051.025
10,132,006
10,156,119
10,200,047
14,524,781
10,295,330

$
14,194,326
9,563,209
0,144,139
9,050,824

12,232,959
0,019,675
8,919,700
9,110,933

12,320,505
9,207,152

$
+ 1,822,877 
+ 1,199,675 

+  890,087 
+  1,053,104 
+  1,818,0 00 
+ 1,032,901 
+  1,230,419 
+  1,089,114 
+  2,204,279 

+ 908,184

12.84 
12.54
9.81 

11.03 
14.78 
1 1.90
13.85 
11.95 
17.89 
10.74

Month Aug 1908 (794 roads). 
Month Sept 1908 (793 roads). 
Month Oct 1908 (796 roads). 
Month Nov 1908 (804 roads). 
Month Dec 1908 (798 roads). 
Month Jan 1909 (750 roads). 
Month Feb 1909 (792 roads). 
Mouth Men 1009 (715 roads). 
Month April 1909 (744 roads). 
Month May 1909 ( 50 roads).

206.254,003
218,399,100
231.015,129
210,971,123
205,210.481
182.347,842
173,807,200
202.107,425
193,700,783
49,188,578

8
240,601,078 
233,735,976 
249,932,145 
218,907,731 
193,791,045 
172,275,910 
159.982,890 
180,839,J95 
172,401,758 
42,807.707

$
—34,347,075 
— 15,336,810 
—18,317,016 
— 7,990,608 

+  11,424,830 
+ 10,071.896 
+  13,884,310 
+ 21,278,330 
+  21,209,025 

+  0,320,871

14.28
0.56
7.45
3.65
5.90
5.84
8.68

11.78
12.34
14.70

a Mexican currency. 0 Includes earn ngs of Gulf & Chicago Division, 
d Covers lines directly operated, f Includes Evansville A Indiana RR. h 
all atflllated lines, excepting Trinity A Brazos Valley RR. It Includes In 
Santa Fo Presco.t A Phoenix Ry. These figures do not Include receipts 
new or Inter-Stato Commerce Commission method, r These figures are on

c Includes the Houston A Texas Central and its subsidiary lines In both years. 
Includes earnings of Colorado A Southern. Fort Worth A Denver City and 
both years earnings of Denver Enid A Gull RR., Pecos Valley System and 
rrom sale of coal, o Figures here are on the old basis of accounting—not th« 
the new basis prescribed by the Inter-State Commerce Commission.
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Latest Gross Earnings by Weeks — In the table which 
follows we sum up separately the earnings for the first 
week of June. The table covers 44 roads and shows 10.74%  
increase in the aggregate over the same week last year.

First Week of June.

Alabama Great Southern. 
Atlanta Blrm & Atlantlc. 
Buflalo Rochester & Pittsburgh
Canadian Northern___________
Canadian Paclllc_____________
Central of Georgia____________
Chesapeake & Ohio.....................
Chicago & A lton---------------------
Chicago Great Western------------
Chicago Ind & Louisville---------
Cine New Orl & Texas Pacific. -
Colorado & Southern------
Denver & Rio Grande------
Detroit & Mackinac -------
Detroit Toledo & Ironton

Ann Arbor -----------------
Duluth So Sh & Atl------- -
Georgia Southern & Florida.. .
Grand Trunk of Canada---------

Grand Trunk Western - - - - - 
Detroit Gr Haven & Mllw.. 
Canada Atlantic------ - - - - - International & Great Northern 

Interoccanlc of Mexico—
Iowa Central —  - —  - - - . ,Kansas City Mexico & Orient. _ 
Louisville & Nashville —  
Mexican International . .  .
Mineral Range----------,---
Minneapolis & St Louis’ - - - - - -
Minneapolis St Paul & S b M_. 
Mlssourl Paclllc & Iron Mtn —

Central Branch--------------------
Mobile & O hio------------------------
National Railways of M exico...
Nevada-Callfornla-Oregon -----
Rio Grande Southern-----
St Louis Southwestern...
Southern Railway----------
Texas Central--------------- -
Texas & Pacific--------------
Toledo Peoria & Western.
Toledo St Louis & Western___
Wabash_________________

Total (44 roads).....................
Net Increase (10.74%)________

1909. 1908. Increase.
$ $ S62,185 58,258 3,927
39,696 31,399 8,297

182,830 129,007 53,823186,300 143,700 42,600
1,424,000 1 ,222,000 202,000179,600 166,500 13,100507,533 444,636 62,897

234,415 220,805 13,610
157,375 143,785 13,590
108,977 95,107 13,870
158,393 137,315 21,078
273,998 237,767 36,231
418,300 333,100 85,200

19,854 22,240
24,719 23,095 1,624
31,040 30,230 3,810
62,724 43,435 19,289
36,996 31,917 5,079

688,306 644,856 43,450

131,000 123,000 8,000
133,160 134,558
53,275 49,958 3,317
24,048 11,805 12,243

836,785 782,135 54,650
140,234 183,251
15,629 15,890 ______
74,252 67,302 6,950

207,233 180,925 26,308
734,000 6 13,000 91,000
24,000 18,000 6,000

163,578 174,121
991,460 937,966 53,494

10,947 5,757 5,190
9,444 10,522 ______

181,007 176.282 4,725
936,432 8 19,466 86,966

16,902 13,112 3,790
222,576 185,823 36,753

15,751 16,071
56,788 65,789

516,594 493,267 23,327
10,295,336 9,297,152 1,066,188

998,184

2.38C

1,398

43,017
201

10,543 

’  Y.078

320
9,001

68,004

Net Earnings Monthly to Latest Dates.— In our “ Railway 
Earnings” Section, which accompanies to-day’s issue of the 
“ Chronicle” as a special Supplement, we print the April re
turn of earnings and expenses (or in the absence of the April 
figures those for the latest, previous month) of every steam 
operating railroad in the United States which is obliged to 
make monthly statements to the Inter-State Commerce Com
mission at Washington.

The Inter-State Commission returns are all on a uniform 
basis, both as to revenues and expenditures, and possess 
special utility by reason of that fact. In a number of in
stances these figures differ from those contained in the 
monthly statements given out by the companies themselves, 
for publication, and in which the accounts arc prepared in 
accordance with old methods of grouping and classification 
pursued in many instances for years. We bring together 
here (1) all the roads where there is a substantial difference 
between the two sets of figures, so that those persons who 
for any reason may desire to turn to the company statements 
will find them readily available. We also give (2) the re
turns of such roads (even where the figures correspond ex
actly with those in the Inter-State Commerce reports) which 
go beyond the requirements of the Commission and publish 
their fixed charges in  a d d itio n  to earnings and expenses. We 
likewise include (3) the few roads which operate entirely 
within State boundaries and therefore do not report to the 
Federal Commission. Finally, we add (4) the roads which 
have issued their own statements for April, but have not 
yet filed any returns for that month with the Commission. 
Among the larger companies the Missouri Pacific belongs 
this time in the latter class.

- Gross Earnings — Net Earnings-------

Alabama Term & North.Mch 
July 1 to Mch 31

July 1 to

Bangor & Aroostook, b Apr
July 1 to Apr 30______

Belletonte Central.b___ May
Jan 1 to May 31______

Bridgeton & Saco R lv.b Apr
.July 1 to Apr 30____

Buffalo Roch & Pitts.b .Apr
- July 1 to Apr 30........ ..

Canadian Northern____ Apr

July 1 to Ap 
Chattanooga Southern.a Apr 

July 1 to Apr 30 
Chesterfield & Lane.b .-Apr 

July 1 to Apr 30
Colorado Midland.a ----- Apr

July 1 to Ap

Copper R ange. b . . 
July 1 to Feb

Current Previous Current Previous
Year. Year. Year. Year.

5 $ S $
.Mch 5,413 3,810 3,003 1,844
____  48,413 35,422 26,999 17,71 1
/.Apr 8.006.009 7,361,388 73,196,301 72.932.64 4
____ 78,112,940 77,571,762 730,498.8 9 7 724,763,175
..A pr 2,310,604 2,266,534 783,901 631,347
____ 21.958,463 22,149,747 7.034,703 5,075,251
-May 5,931,066 5,092.494 1,803,985 1,078,450
____ 64,831.438 68,172,530 21,493,427 17,908,516
..Apr 252,180 232,577 108,547 187,573
_____ 2,453,972 2,233,350 887,372 628,898
.May 4,218 4,370 def 135 423
____  21.192 22,472 def 1,4 57 1,471
b Apr 3,069 2,965 97 139
____  40,264 42,223 11.063 13,217
7-Apr 554,241 432.259 214,902 119,000
-------  5,805,118 6,433,735 1,783,025 1,974,658
..A pr 741,200 686,100 223,900 160,700
-------  8,143,800 7,683,100 2,380,000 2,140,400
--Apr 6,384,038 5,497,736 2,143,507 1,722,234
-------63,342,527 60,435,764 19,140,287 18,435,375
b.Apr 2,228,572 2,271,591 1,008,515 1,076,230
-------21,414,148 22.642,721 9,245,965 9,645,223
a Apr 5,237 6,492 def4,589 def 448
--------  69,350 92,122 def36,315 def 1,100
..A p r  4,616 4,964 1,349 746
____  47,831 55,042 19,146 14,432
..A pr 167.835 144,321 2,459 19,602
........  1,929,649 1,871,367 343,160 355,597
j.Apr 1,096,856 989,142 2 59,558 250,153
.........12,796,554 12,240,864 4,234,917 4,186,295
..F eb 47,436 54,016 13,094 10,467

_____  *>08,014 556,150 124,254 153,032

------ Gross Earnings--------------Net:Earnings--------
Current Previous Current Previous

• Roads. Year. Year. Year. Year.
3 $ S $

CubaRR_______  Apr 226,657 209,758 104,884 86,322
July 1 to Apr 30----------  1,766,920 1,720,385 769,576 607,50 7

Delaware & Hudson.b..Apr 1,735,833 1,527,626 r730,895 . r546,731
Jan 1 to Apr 30----------  5,957,146 5,855,303 r2,086,951 r2,079,805

Denver & Rio Grande.a.Apr 1,723,952 1,432,772 421,841 415,700
July 1 to Apr 30--------- 17,268,952 17,323,243 4,731,890 5,612,509

Duluth So Sh & A tl.b ..A pr 209,423 197,930 68,635 56,209
July 1 to Apr 30--------- 2,203,007 2,535,010 605,424 650,332

E rie .a_________________ Apr 4,013,465 3,639,733 1,020,971 767,664
July 1 to Apr 30--------- 41,943,570 41,819,117 11,019,979 7,248,678

Fonda Johnst & Glov.a.Apr 70,285 66,990 40,371 38,313
July 1 to Apr 30---------  632,738 652,527 339,924 332,650

Georgia R R .b __________ Apr 214,735 212,095 34,433 3,193
July 1 to Apr 30--------- 2,412,230 2,536,332 478,127 384,794

Grand Trunk of Canada—
Grand Trunk R y_____ Apr 2,377,285 2,277,035 758,201 654,545

July 1 to Apr 30______25,217,715 26,724,602 6,677,812 6,666,839
Grand Trunk Western. Apr 494,923 439,4 15 163,514 114,362

July 1 to Apr 30______ 4,611,693 5,074,087 1,001,573 882,075
Det Gr Hav & M llw.--Apr 130,908 113,875 13,139 def 487

July 1 to Apr 30______ 1,392,319 1,474,406 252,677 215,173
Canada Atlantic______ Apr 138,938 104,629 8,614 defl4,599

July 1 to Apr 30______ 1,497,966 1,625,152 81,723 def77,679
Hocking Valley.b______ Apr 391,277 246,595 135,767 12,619

July 1 to Apr 30____   5,013,118 5,089,536 1,018,826 1,523,782
Illinois Central.a_______ Apr 4,391,602 3,995,718 800,667 633,856

July 1 to Apr 30______ 47,961.430 49,585,780 10,829,715 10,691,109
fflnteroceanlc of Mexico.Apr 611,172 663,056 234,010 228,202

July 1 to Apr 30______5,412,29.8 6,503,174 1,819,067 1,922,891
Iowa Central.a__________Apr 245,694 225,405 h i5,835 h33,132

July 1 to Apr 30______ 2,544,529 2,579,291 *438,611 h772,830
Kanawha & Mlchlgan.a.Apr 161,620 129,679 17,569 17,814

July 1 to Apr 30______ 1,795,885 1,720,184 301,723 154,395
Long Island___________ Apr Inc 31,974 Inc 7,459

Jan 1 to Apr 30______ Inc 306,768 Inc 258,550
Maryland & Penn.a____ Apr 37,490 35,545 13,624 12,583

July 1 to Apr 30........... 314,484 322,210 92,864 99,690
(/Mexican International.Apr 593,639 599,542 274,254 271,699

July 1 to Apr 30______ 5,743,631 6,979,818 2,315,179 2,364,903
Mineral Range.b------------Apr 67,514 66,494 11,828 8,172

July 1 to Apr 30--------- 689,687 671,602 115,243 102,001
Minneapolis & St Lou.a.Apr 302,348 270,063 k 16,267 *3,220

July 1 to Apr 3 0 .......... 3,512,650 3,279,333 *1,006,835 *941,896
Mlnneap St Paul & S S M Apr 949,499 812,446 377,228 273,815

July 1 to Apr 30----------10,549,609 9,852,348 4,679,618 3,827,902
Missouri Kans & T ex .b . Apr 2,001,752 1,520,746 601,633 305,429

July 1 to Apr 30--------- 21,619,520 20,068,200 6,481,291 6,345,755
Missouri Pacific.b----------Apr 3,688,076 3 079,976 750,805 1,001,243

July 1 to Apr 30--------- 39,035,196 37,898,690 10,971,976 10,249,859
Nashv Cliatt & St L .b -.A p r 892,430 806,909 210,3^0 208,029

July 1 to Apr 30_____  9,312,883 9,218,528 2,019,933 2,020,190
(/National Rys of Mexico. Apr 4,480,173 3,931,128 1,993,621 1,420,296

Feb 1 to Apr 30______13,078,430 12,605,958 5,777,292 1,193,165
Ncvada-Cal-Oregon.b.. May 6,707 5,888 2,781 2,472

July 1 to May 31______ 61,873 03,625 18,180 9,043
Nevada Central.b______ Mch 4,875 4,883 1,189 606

July 1 to Mch 31______ 55,160 57,737 15,399 7,471
N Y  Ontario &West’n.a-Apr 689,987 665,358 210,150 239,21 1

July 1 to Apr 30______ 0,929,285 6,688,459 2.027,273 2,005,847
N Y Susq & Western.a . -Apr 305,375 273,634 110,18 1 05,038

July 1 to Apr 30______ 2,764,400 2,777,433 910,842 652,146
Norfolk & W estern.b...Apr 2,413,271 1,994,048 944,271 761,438

July 1 to Apr 30______24,059,982 24,802,783 9,484,337 8,503,835
Northern Central.b_____ Apr 1,052,102 941,502 272,551 223,554

Jan 1 to Apr 30______ 3,719,227 3,501,327 540,662 512,862
Pacific Coast_______ ..A p r  566,582 503,660 103,020 66,518

July 1 to Apr 30______ 5,319,708 6,144,096 748,117 940,324
Pennsylvania Lines directly operated—•

East of Pitts & Erie b Aprl 1,875,388 10,521.888 3,117,250 2,720,256
Jan 1 to Apr 30____! .  15,530,129 41,897,329 10,548,473 9,244,573

West of Pitts & Erie..Apr Inc 1,115,400 Inc 293,400
Jan 1 to Apr 30______ Inc 2,589,300 Inc 445,100

Pitts C C &  St Louis a Apr 2,226,656 1,888.318 375.544 385,090
Jan 1 to Apr 30____  8,826,148 7,984,178 1,775,992 1,800,244

Rephlla*& fadin g""J  Apr 3.176.012 3,269.977 1.514.385 1,172,442
July 1 to Apr 30 .;....33 :6 42 :0 87  35.425.498 13.601,000 13,027,740

Coal & Iron C o.b---------Apr 4,033,805 4,453.707 257,983 203.134
July 1 to Apr 30______ 30,292,773 32,801,571 1,082,798 2,260,094

Total both cos. b - . . .  .Apr 8,109,817 7,723,684 1.772,368 .)>375,576
July 1 to Apr 30____..63,934,869 68,287,065 15,283,798 lo .288,434

Reading Company--------Apr .........   Jva'as? iJuly 1 to Apr 30--------- ----------------- -----------  l,276,88o 1,276,054
Total all companies...Apr ---------- ------------- - - -  , iJuly 1 to Apr 30--------- ------------  ------------  16,o00,68J 10,564,488

Rio Grande Junction...Mch 73,740 52,505 n22,122 nl5,751
Dec 1 to Mch 31______ 262,563 225,531 n78,7bl) «67,659

Rio Grande Southern.b-Apr 42,843 42,346 10,429 10,631
July 1 to Apr 30______ 490,756 507,303 175,636 188,669

Rock Island.a__________ Apr 4,618,013 4,281,369 1,225,337 834,944
July 1 to Apr 30______ 51,000,505 50.231,553 13,263,429 12,396,255

St Louis & San Fran.a Apr 2,997,852 2,517,812 1,039,969 778,857
July 1 to Apr 30......... .31,707,141 31.007,950 9,301,464 8,543,553

Chicago & En T el.a .-A pr 785,302 557,587 254,382 45,971
July 1 to Apr 30______ 8,663,668 9,332,293 2,492,813 2,501,760

Evansv & Terre H .a . - Apr 105,443 159,506 62,452 56,069
July 1 to Apr 30______ 1,780,423 1,887,912 564,647 572,643

Total all lines.a............ Apr 8,566,010 7,510,274 2,582,140 1,715,840
July 1 to Apr 30______ 93,151,739 92,459,740 25,622,354 24,017,212

St Louis Southwestern.a Apr 740,207 657,660 47,470 31,874
July 1 to Apr 30______ 8,788,494 8,223,196 1,864,748 1,655,877

Southern Paclfic.a______Apr 9,926,274 9.138,097 3,348,253 2,691,357
July 1 to Apr 30____ 100,151,827104,780,569 34,239,818 28,747,125

Texas Central a________Apr 84,949 37.397 def2,157 def30,033
July 1 to Apr 30______ 1,031,060 917,974 283,856 229,069

Toledo & Ohio Central .a . Apr 239,128 189,919 17,433 14,073
July 1 to Apr 30______ 3,468,072 3.605,053 1,007,928 1,026,005

Toledo Peoria & W est.b Apr 75,441 82,010 11,216 548
M ay...............    90,294 76,387 16,215 def2,029

July 1 to May 31______ 1,008,090 1,114,482 186,153 179,959
Tomblgbce Valley.......... Mch 7,208 5,408 2,147 2,110

July 1 to Mch 31_____  60,770 45,439 20,717 10,842
Union Pacific.a_________Apr 8,242,876 5,966,854 2,711,520 2,807,277

July 1 to Apr 30______ 65.368,499 64,061,450 31,891,894 26,171,790
West Jersey & Scash.b.Apr 438,214 428,514 89,554 77,854

Jan 1 to Apr 30______ 1,412,078 1,353,478 41,860 def70,640
Yazoo & Miss Valley.a--Apr 749,901 750,077 5,881 14.483

July 1 to Apr 30______ 8,606,160 8,794,815 996,166 1.071,621
a Net earnings here given are after deducting taxes, 
b Net earnings here given are before deducting taxes. 
g These results are In Mexican currency.
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no^no°frt}Rr!a i° ? 9«a£di t ?2£i income Is given as showing a dellclt of $076.

oŜ 5n«i?2^ *irnCA nn.1995’ nn<1 for period from July 1 to April 30 there wa,si  deficit of $,>9,143 In 1909, against a credit of $13,590 last year.
1 v9?,!?r,a,ly,no'v in?î iaes th® earnings of the Denver Enid & Gulf HR., l ecos Valley system and Santa Fe Prescott & Phoenix Ry. In both years, 

ions•A?f>i,.ta^ei‘!, al,ld renut.al,s amounted to $272,208, against $311,829 In
,033, against 

and rentals
1 ono „ M,i ; „ r i -----mw»uw vvcio %>lo,ocv, uuciuisu $18,329 In
$179’149 last year 1 fl° m July 1 t0 Apr11 30 was $120,740 In 1909, against 

n These llgures represent 30% of gross earnings.
Hst .111 " ct n;°?n ^oallJepartmcnt was $38,811, against $63,689 
last year’ ”  from Jan> 1 t0 Apr11 30 was $329,709 In 1909, against $369,547

Interest Charges and Surplus.

Roads. Year.
Ilangor & Aroostook___ Apr 8*1,889

July 1 to Apr 30______ 820,737
Hcllefontc Central.. ...M ay  243

Jan 1 to May 31___ _ 1,215
Bridgeton & Saco RIv. Apr 635

July 1 to Apr 30........... 0.281
Central of New Jersey__ Apr 568,039

July 1 to Apr 30_______ 5,214,146
Colorado Midland . . .  . Apr 31,350

July 1 to Apr 30_____ 313,500
Colorado & Southern...Apr 251,302

July 1 to Apr 30______ 2,557,371
Copper R ange.________ Feb

July 1 to Feb 2 8 . ........
Cuba RR_______________Apr

July 1 to Apr 30______
Denver & Rio Grande___Apr

July 1 to Apr 30______ 3,201,798
Duluth SoSh & Atlantic. Apr 108,032

July 1 to Apr 30---------
Georgia R R ____________Apr

July 1 to Apr 30______ 607,182
Hocking Valley--------------Apr 116,759

July 1 to Apr 30........... 1,181,483

—Int., Rentals, Ac.— 
Current ■ Previous

—Bal. of Net E’ngs.— 
Current Previous

12,137
97,000
34.579

329,937
335,931

972,340
59,980

Year. Year. Year.
. . * ___  *30,301
............. *147,794 _______

257 def 378 166
1,285 242 186

593 def 538 def 454
5,933 4,782 7,284

736,016 440,476 340,184
5,301,869 4,031,819 4,343,354

31,350 cdcf38,354 Cdefl8,952 
309,980 Cdefl5,401 clO.733 
250,769 ell ,773 C7.432

2,374,068 c l ,98 1,787 c l ,994,869 
11.437 657 def 9~0
99,300 27,254 53,732
31.892 70,305 54,430

301,618 439,639 305,889
296,491 dl09,211 (1140,681

3,346.831 dZ, 297,661 (12,913,098 
95,457 *def.30,464 *def3t,815 

906,083*def269,934*def2 40,014 
60,119 *defl4,102 *dcf55,4.34 

575,624 *def37,175*dcf 178,214 
109,014 *54,328 *dcf63,507

Maryland & Penn___
July 1 to Apr 30

July 1 to Apr 30 
Nashville Chatt & St L 

July 1 to Apr 30 
Nevada-Cal-Oregon _ 

July 1 to Apr 30 
N Y Ontario & VVestci 

July 1 to Apr 30 
Norfolk & Western.. 

July 1 to Apr 30

Dec 1 to Mch 31 
Rio Grande Southern . 

July 1 to Apr 30

Toledo & Ohio Central

M ay___________
July 1 to May 31

—  Apr 23,318 22,769 *817 *def 1,87223 1.907 222,625 *157,084 *95,753
—  Apr 3,959 3,979 9,665 8,00439,752 39,752 53,112 59,938

16,308 13,694 *def4,450 *def5,509146,114 128,693 *def29,259 *dcf23,823
5.. Apr 0530,750 0531,620 *76,350*dcf200.93 1...........05,929,075 05,386,816 *654,193 *1,272,873
..A pr 151,663 149,448 58,657 58,58 11,511,952 1,523,719 507,981 490,471

—  Apr 3,754 3,868 *21,040 *9,48139,459 40,156 *149,921 *118,589
rn. Apr 102,948 90,180 107,202 149,031942,034 832,331 1,085,239 1,173,516
—  Apr 462,760 440,060 481,511 324,378— 4,448,467 4,369,360 5,035,870 4,194,475
..A pr 868,625 870,742 1,033,339 633,2528,686,250 8.707,421 7,874,433 7,857,067
..M ch 8,333 8,333 13,789 7,41833,333 33,333 45,436 34,326
-.A pr 18,321 18,562 *dcf6,471 *def 556193,662 190.625 *def5,603 *24,553

t-.Apr 169,837 160,013 *(lef79,897 *def88,8511.685,261 1,666.097 *570,776 *648,443
- . Apr 2,583 2,583 def4,740 def.32,610— 32,3 76 30,585 351,479 198,474
--Apr 39,054 38,540 *def 19,422 *defl5,46l

400,378 405,950 *658,190 *791,218
--Apr 26,352 31,116 dcf*21,876 *def.30,21124,166 23,732 *def5,451 *dcf25,419259,873 262,471 *dcf49,225 *def44,722

,.......... . "'•ovvuoutuua Him Cl OU1 IS lO income.
d these llgures are after allowing for other income and for discount and 

exchange, lhc sum of $10,000 Is deducted every month from surplus and placed to the credit of the Renewal Fund.
h Fixed charges Include taxes amounting to $45,203 for April 1909. 

against $65,838 In 1908, and additions and betterments of $28,640 this 
year, against $12,253; from July 1 to April 30 taxes were $921,969 In 1909 
against $556,075; additions and betterments were $428,505 for the same 
period, against $521,994 the previous year. Prior to July 1907 It was the 
practice to Include these Items In the expenses.

* After allowng for other Income received.
STREET R A IL W A Y  AND TRACTION COMPANIEST

Name of 
ltoad.

Camaguey Co__  '
Cape Breton Elec Co 
Central Penn Trac 
Chariest Con Ry G&l 
Chicago Railways Co 
Cleve Palnesv & Easi 
Dallas Electric Corp. 
Detroit United R y__

Gaiv-llous Elec Co._ 
Grand Rapids Ry Co 
Havana Electric Ity. 
Honolulu Rapid Tran 

& Land C o..
Illinois Traction Co. 
Jacksonville Elec Co 
Kansas City Ry & Lt 
Kansas City-Western 
Knoxville Ry & LtCo 
Lake Shore Elec Ry 
Lex & Inter Rys Co 
Little Rk Ry & El Co 
Memphis Street Ry 
Milw Elec Ry & LtCo 
Mllw Lt lit & Trac Co 
Montreal Street Ry 
Nashville Ry & Light 
North Ohio Tr & L t.. 
North Texas Elec Co.

Latest Gross Earnings. Jan. 1 to latest date.
Week or Current Previous Current
Month. Year. Year. Year. Year.

$ S $ $M a y __ 254,475 247,03£ 1.111,19£ 1.070,555. A pril____ 100,412 97,934 402,356 373,244A pril___ 24,972 22.73C 100,880 88,808March___ 181,818 177,003 551,015 522,091April . ___ 9,096 8,155 30,491 28,337January __ 1 1,337 7,550 11,337 7,satApril____ 16,511 18,071 67,190 74,415May ____ 66,350 60,549 290,850 270,318May _____ 63,971 63,695 303,010 300,010A p ril___ 997.348 3,799,851May ____ 28,039 24,705 105,658 101,894A pril___ 100,961 91,617 415,326 353,4151st wk June 147,757 138,848 3,040,693 2,750,829April......... 75.422 68,948 287,923 204,133April____ 160,347 148,795 621,256 651,386A pril____ 46,493 41,536 188,980 175,842A pril____ 31,296 29,273 114,919 1071231
A pril_____ 106,250 99,740 420,971 397,976April . 93,721 83,447 363,319 322,316April . . . 77,625 68,826 302,801 271,355Wk June 13 41,157 35,902 917,192 809,510
April____ 33,405 29,243 128,209 110,822A pril____ 25,727 20,679 90,014 76i466April____ 34 1 ,933 318,807 1,362,868 1,269,654April____ 40,307 35,880 156,083 137 ,083April . . .  . 54 2,370 492,472 2,130,778 1,941,652April____ 26,835 25,953 101,968 96,005March___ 47,131 40,522 139,215 128,017April ____ 78,574 73,200 289,316 280,898A p ril___ 4 5,508 44,801 165,232 165,756March___ 56,589 56,552 171,030 163,509March___ 133,151 128,857 379,712 360,264A pril____ 336,011 306,162 1,326,885 1,213,128April 00,523 55,517 232,182 214,002Wk Juno 5 77,177 70,216 1,535,162 1,459,501A pril__ __ 139,939 118,431
A pril____ 151,900 129,804 586,989 501,889April ._ .... 97,837 79,352 378.448 310.515

Name of 
Road.

Norf 8: Portsm Tr Co 
Northwestern Elev. 
Oakland Traction Co 
Oklahoma City R y .. 
Paducah Tr & Lt Co. 
Pensacola Electric Co 
Portl’d(Or) RyL&PCo 
Porto Rico Rys C o.. 
Rio dc Janeiro Tram

Light & Power___
St Joseph (Mo) Ry Lt 

Heat & Power C o.. 
San Fr Oak & San Jo 
Sao Paulo Tr Lt A P. 
Savannah Electric Co 
Seattle Electric Co„. 
South Side Elevated. 
Sou Wisconsin Ry Co 
Sprlngf (111) R & L Co 
Tampa Electric C o.. 
Toledo Rys A Light.
Toronto Railway___
Twin City Rap Tran. 
Underground El Ry 

of L on d on -
Three tube lines__
Metropolitan DIst. 
United Tramways. 

Unlted Rys of St L. 
Unlted RRs of San Fr 
Whatcom Co Ry A Lt

Latest Gross Earnings.
Week or 
Month.

A pril___
May .........
March___A pril___
A pril___
April _.
A pril___
A pril___
A pril___
May . . . _ _
March__
A pril____
A pril__
A pril.........
May _____
A pril____
A pril___
April.........
A pril____
Wk June 12 
1st wk June

Wk June 5 
Wk June 5 
Wk June 5
May ........
March___
A pril____

Current
Year.

$
138,858
173,657
233,992
31,653
18,352
18,559

377,488
31,870

609,162
77,18
75,166

204,484
47,488

422,128
180,673

12,414
76,006
46,432

215.315
74,828

132,969

£13,755
£10,246
£9,655

975.544
606,615
31,552

Previous
Year.

S
143,465
162,751
232,494

19,614
19,150
9,924

341,493
28,807

540,175
72,447 
74,598 

196.223 
46,091 

356,089 
184,935 
11,825 
67,665 
44,501 

202,317 
70,998 

124,261

£11,535
£9,128
£7,843

920.765
564,674
29,495

Jan. 1 to latest date.
Current

Year.

607,417
864,872
653,675
109,907
72,848
76,437

1.442,446
128,967

2,303,968
377,824 
213,949 
813,115 
190,143 

1,625,046 
866,831 

48,532 
34 0,349 
199,046 
872,496 

1,572,224 
2,784,294

£286,440
£215,693
£125,699

4,427,546
1.716.626

127,817

Previous
Year.

558,917
776,621
668,170
73,099
75,825
62,663

1,350,758
117,493

2,178,260
340,713
213,031
773,942
184,291

1,422,794
871,513

45,641
310,515
181,483
829,633

1,449,494
2,549,023

£256,890
£195,996
£131,249

4,248,217
1.559,690

118,163
c These figures are for consolidated company.
Street Railway Net Earnings.— The following table gives 

the returns of S1R E E T railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of May 29 1909. The 
next will appear in the issue of June 20 1909.

Roads.
Central Penna Trac Co. May

Jan 1 to May 31 ..........
Charleston Consol Ry.a.M ay

Chicago Rys Co.a. ...A p r

Cleve Palnesv A East.a.May

Lexington A Interurban. Apr
Jan 1 to Apr 30______

United Rys of St Louis a May 
Jan 1 to May 31

Current Previous •------■Net Warnings------ -
Current PreviousYear. Year. Year. Year.$ $ $ $66,350 60,549 19,631 15,303290,850 270,318 70,073 43,474

63,971 63,695 25,231 23,182184,340 186,241 09,715 05,465
997,348 332.0893,799,851 1.269,742
28,039 24,705 14,903 11,487105,658 101,894 . 48,124 45,006
45,508 44,801 10,252 12,345165,232 165,756 35,203 45,325

975.544 920,765 378,304 329,2224,427,540 4,248,217 1,596,969 1,452,978
a Net earnings here given are after deducting taxes, 
b Net earnings here given are before deducting taxes.

Interest Charges and Surplus.

Roads.
Charleston Consol Ity 

Mch 1 to May 31. 
Cleve Palnesv A East 

Jan 1 to May 31. 
United Rys of St Louis. 

Jan 1 to May 31.

— Int., Rentals, d c .—
Current Previous CurrentYear. Year. Year. Year.$ S $ 5.May 13,917 13,817 11,314 9,365------  41,750 41,450 27,965 24,015

-May 8,285 8,001 6,618 3,486------  41,124 39,828 7,000 5,178
May 232,792 232,278 145,512 96,944------ 1,172,308 1,164,715 424,661 288,263

* After allowing for other Income received.

A N N U A L  R E P O R T S .

Annual Reports.— An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “ Chronicle” in which 
it is published. The latest index will be found in the issue of 
May 29. The next will appear in that of June 26.

Crex Carpet Co., New York.
{S ta tem en t fo r  Y e a r  en d in g  D e c . 31 1908.)

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

STATEMENT OF EARNINGS JAN. 1 TO DEC. 31 1908.
(ri*oss earn I tips___ ____ _ ________ $276 863
Expense Selling, administration and general expenses__________  102|236

Net earnings...............................  Tl74~627
Extraordinary expense— Maintenance of Oshkosh "and’ "Superior ’

plants not In operation, and settlement of claims and suits In
stituted before the present management assumed control 32 935
Net surplus for year____  t in

Dividend No. 1, 2% , paid Dec. 15 1908.1111 m i  Til TIJ Zl ’ I eo ’ 692 
60,000

Balance, surplus____ _______________  $^1 69!>
. J ? . th*s balance surplus the company adds "old "surplus,"” "$237|o85 
(wmch, however, differs from the surplus shown below In balance sheet of Dec. ,11 1907), making the total surplus $318,777.

BALANCE SHEET DECEMBER 31.
1908. 1907.

Assets— § $
Property.............*2,117,537 4,562,986
Franchises, good

will, Ac---------  589,963 9,793,349
Patents............... ............... 234,760
Cash................. . .  186,441 65,236
Bills A accts. rec.. 99,230 90,409
Manur'd product . 183,202 274,035
Itaw mat. A supp. 193,000 143,290

Total

Liabilities—
Capital stock____
Bills and accounts

payable...........
Dividend account

(balance)_____
Pay-roll, St. Paul

mill.... ..............
Profit and loss___

1908 1907.
$ S

3,000,000 15.000,000
47,752
2.910

318,777

17,904

4,784
141,378

3,369,439 15.164,066| Total -- 3,369,439 15.164,060
* Includes; St. Paul plant, 31,316,151; Superior plant. $125,000: Oshkosh plant 

$35,000; grass department. $638,886; furniture and fixtures. $2.500.—V.88, p.120.

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



1 5 5 4 rHE CHRONICLE [VOL. L X X X V III

American Telephone & Telegraph Company.
(S e c u r ity  H o ld in g s — B a la n c e  S h eet M a r c h  31 1909.)

In its statement to the Philadelphia Stock Exchange on 
Way 13 1909, the company reports:
List of Securities Delivered to the Trustee of the Collateral Trust Indenture 

Dated 1889, Under Which $53,000,000 Bonds Are Now 
Outstanding.

The value of this trust property ascertained in accordance with the 
terms of said Indenture Is $118,328,052, the par value of the same being 
$102,156,200. ,Stocks.
Bell Tel. Co. of Buffalo-- $3,638,800
Bell Tel. Co. of Missouri.
Bell Tel. Co. of Penn------
Cent. Dlst. & Ptg. T. Co- 
Cin. & Sub. Bell Tel. Co. 
Cleveland Telephone Co. 
Colorado Telephone Co— 
Hudson River Tel. Co—  
Missouri & Kansas T. Co. 
Nebraslca Telephone Co-

5,826,600 
22,003,900 
8,694,500 
2,029,550 

697,000

New Eng. T. & T. C o.-.$20,803,700 
N. Y. & N. J. Tel. C o--- 1,508,200
Northwestern T. Ex. Co. 1,069,800 
Providence Teleph. C o.. 899,250 
Rocky Mtn. Bell Tel. Co. 1,171,300 
Southern Bell T. He T. Co. 13,815,000

4,361,1001South. New Eng. Tel. Co. 2,553,100 
2,026,400 | Southwestern T. & T. Co. 2,292,800
1,939,500 Wisconsin Telephone Co- 
3, 323,100|

Bonds.

1,511,600

Central Union Tel. Co. ,6 % $ 1,000,0001 Iowa Telephone Co., 6 % --  - $200,000 
Duluth Teleph. Co., 6% _ - 210,0001 New Eng. 1. & I .C o . ,4 /0- o81,000
List of Companies in Which American Telephone & Telegraph Co. Holds Stock.

Owned by
Company— Issued. Am.T.& T.

Ilell Tel. Co. ofBuff$8,123,400 $4,376,200 
Bell Tel. Co. of Mo. 8,788,000 5,831,800
Bell Tel. Co. of Pa.41.550.000 32,884.300
C ent.D .& P .T el.C o . 13,000.000 8.702,200
Cent.N.Y.T.&T.Co. 961,500 ^0,300
Cent Un Tel Co - 5,450,927 4,315,590
Chicago Tel. C o ...27.000,000 14 049.600 
Cln.&Sub.BellT.Co 7,058,050 2,118,000
Cleveland Tel. Co. 3,100.000 700,000
Colorado Tel. C o - 8.500.000 4.363,900 
Cumb. T. & T. C o .19,080,150 10,508,400 
Emp.StateT-&T.Co 200,000 137,880
Hud Ulv Tel. Co. 3.909,900 2,033,100
Iowa Tel. Co., prof 932,450 932,225
Iowa Tel. Co.! com 1,263.625 321,770
Mo.& Kan .Tel.Co. 3,627,700 1,944,200
Nebraska Tel. Co. 4,584,300 3,330,616 
New E ng . T.&T.C035,621,500 20,807,900 
N.Y.&Pa.T.&T.Co 1,000,000 500,700

Owned by
Company— Issued. Am.T.&T.

N. Y. Teleph. Co$50,000,000$32,215,700 
N. Y. & N. J.T.Co.30,021,700 2,660,300
N. W. Tel. Ex. Co. 6,000,000 1.074,800
PacillcT.&T.Co.,pf.l8,000,000 9,027,200 
Pac.T.&T.Co.,com. 18,000,000 9,027,200
PloneerT.&T.Co.. 2,401,700 2,024,000
Providence'l'el.Co. 3,000,000 900,000
HockyMt.BellT.Co 2,369,500 1,205,400
Sou.Bell T.& T.Co.21,400,000 21,394,300 
Sou.NewEng.T.Co. 7,693,700 2,554,900 
S. W. T. & T. Co.14,000,000 2,296,300 
Wisconsin Tel. Co. 8,992,300 1,515,300
Diamond State Co. 5,000,000 3,221,600 
Wcst.T.&T.Co.,pf_ 16,000,000 12,187,600 
Wes.T.&T.CO.,com. 16,000,000 9,143,500 
Western Elec. Co. 15,000,000 12,047,700 
Bell Tel. Co. of

Canada, Ltd...12,500,000 4,822,400
West.Elec.Co.Sys. 1,000,000 510,000

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

Liabilities— $Assets—  $
Stocks of associated cos.238,837,868 
Bonds and other obliga

tions, associated cos .. 69,740,652
Telephones____________  9,773,043
Real estate____________  2,181,729
Long-distance tel. plant- 42,918,547
Cash and deposits______ 33,190,827
Temporary cash loans—  25,766,500
Short-term notes_______  5,427,467
Accounts receivable_____ 3,319,958
Treasury stock_________  22,110,400

Capital stock ................... 212,984,000
S u rp lu s .........................  25,376,844
1909 undivided profits.. 1,465,395 
4% coll. tr. bonds, 1929. 53,000,000 
4% convert, bonds, 1936.106,427,000 
4% Am. Bell bds., 1908. 17,000
5% coupon notes, 1907.. 6,000
5% coupon notes, 1910.. 25,000,000 
Int.&taxes accr.,not due. 1,668,556 
Accts. payable, Including

dlv. payable April 15- 5,351,054
Depreciation reserve___ 21,971,142

T ota l....................... ..453,266,991 Total---------------------- .453,266,991
Compare annual report In V. 88, d . 819. 826.— V. 88, p. 1315, 1004.
The annual reports of a number of the company’s con

trolled and allied properties will be found below. See also 
earnings under title of “ American Company” in news 
columns on a subsequent page.— V 88, p. 1439, 1374.

Bell Telephone Co. of Buffalo.
(R e p o r t  fo r  F is c a l  Y e a r  en d in g  D e c . 31 1908.)

GROWTH OF SYSTEM.
1908. 1907. 1906. 1905. 1904. 1903. 1902. 1901.

No. of Stations.55,579 54,575 52,870 45,563 36,611 29,893 23,943 18,603 
1908. 1907. 1906. 1905.

Gross earnings............ — $1,721,339 $1,709,679 $1,573,547 $1,400,264
Expenses (incl. malnt.)— 1,070,382 1,072,710 1,001,924 845,146

Net earnings__________  $650,957 $636,969 $571,623
Dividends (6% )________  487,362 474,414 435,600

To depreciation______ $163,595 $162,555 $136,023
GENERAL BALANCE SHEET DEC. 31.

1908. 1907.
1̂ sects— $ $Plant.......................8,173.405 7,802,807

Real estate.............  566,257 fi?5.005
Contracts <fc licenses. 210,000 210,000

$555,118
363,000

$192,118

Supplies, Ac______  318,044
Cash _______ ____  109,892
Bills & accts. recelv. 256,042

316,374
121,922
259,547

Liabilities—
Capital stock...........
Surplus............. —
Reserve accounts__
Bills and accounts 

payable...............1,312,297 917,487

1908.
$

122,700
133,798
04,846

1907.
S

8,122,700
133,798
64,070

Total............. ...9,633,640 9,238,655Total .................9.633,640 9,238,655
—V 88, p. 885.

Bell Telephone Co. of Canada.
(R e p o r t fo r  F is c a l  Y e a r  en d in g  D e c . 31 1908.) 

President C. F. Sise, Montreal, Feb. 25 1909, wrote:
Subscribers, &c.—The total number of sets of instruments now earning 

rental is 103,084: 7,816 subscribers were added during the year.
The company now owns and operates 480 exchanges and 1,224 agencies. 

The long-distance lines now owned and operated comprise 46,879 miles of 
wire on 8,193 miles of poles; 3,908 miles of wire were added to the long
distance system In 1908. . . . . . .  . , ,Sale of Part of System.—The governments of the Provinces of Manitoba 
and Alberta having announced their Intention to Inaugurate systems of 
government-owned telephones, applied to the company to know If It would 
seli Its plant. After due consideration, the board decided that it would be 
advisable for the company to sell Its plant In those provinces rather than 
to compete with the governments and a sale was concluded. The accounts 
are not yet finally closed, and It Is Impossible to state at present what the 
result to the company will be, but the growth oi the business outside of 
those provinces has been such that the loss of Income will be comparatively 
small. As a result of these sales the plant of the company was decreased 
by 17,140 Instruments earning rental; 92 exchanges, 101 agencies, and by 
6,778 miles of wire on 1,594 miles of poles of our long-distance system.

1908. 1907. 1906. 1905. 1904. 1903. 1902.
Subscribers Dec. 31.103,084 111,118 95,145 78,195 66,160 57,172 48,481
Miles of wire_______ 46,879
Miles of pole----------  8,193

1908.
Exchanges (less unearned

rentals) ______________$3,116,794
Long-distance lines......... 1,164,975
Private lines-----------------  14,034
Miscellaneous---------------- 284,803

REVENUE ACCOUNT.
1907.

$3,311,659
1,262,518

10,716
238,704

1906.
$2,775,602

1,081,974
10,140

265,619

Expenses—
Operating_____________
Legal__________________
Insurance _____________
Bond Interest__________
Miscellaneous__________

1908.
$2,902,029

16,994
40,376

182,450
14,483

1907.
$3,524,053

26,342
41,118

179,969
14,377

1906.
$2,910,292

41,467
31,421

142,983
20,317

1905.
$2,435,239

27,953
27,753

102,580
21,751

Total expenses_______
Net revenue-----------------
Dlv.(Incl. Jan.1909) (8%

$3,156,332
1,424,274
1,000,000

$3,785,859
$1,043,797

871,018
$3,146,480

$992,855
726,677

$2,615,277
$902,319
650,216

Surplus for year-------- $424,274 $172,779 $266,178 $252,103
BALANCE SHEET DEC. 31

1908. 1907. 1908. 1907.
Assets—

Plant and patent
account_____ 14

Stores on hand__
Real estate-------- 1
a Securities owned 2
Due from agencies
Debtors------------
Cash ................... 1

.655,346 16,385,681 
512,692 855,284
,673,231
,965,956
190,959
376,340
,088,407

1,822,591
1,090,407

248,606
234,082
571,086

Total...............21,462,937 21,207,737

$ $Liabilities—
Stock account___ 12,500,000 12,500,000
Bond account___  3,649,000 3,649,000
Contingent acct— 2,150,000 

982,148Malnt. reserves__
Revenue account. 
Unearned rental

reserve ______
Insurance reserve. 
Accident reserve.. 
Bond lnt. reserve. 
Sundry creditors.- 
Suspense account.

580,657
617,938
400.000
200.000 
45,613 
90,745

740,836

2,000,000
982,148
66,225

638,836
300.000
150.000 
45,612

875,916

III,  lift I t , ,  ACM . , I , I I A ,  - 1 0 , 4 0 1
49,748 43,400 37,082 32,211 30,969 26,848 

9,540 9,391 8,645 7,866 7,685 6,991

Total.............. 21,462,937 21,207,737
a Stocks and bonds in 1908: stocks only In 1907.
6 Balance revenue account Dec. 31 1907 was $66,225; adding surplus for year 

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

Bell Telephone Co. of Pennsylvania.
(R e p o r t fo r  F is c a l  Y e a r  en d in g  D e c . 3 1 1908.) 

President U. N. Bethell on Jan. 28 1909 wrote in brief:
System.—The. statements submitted contain the combined figures of the 

several companies forming the system, namely: Bell T e l e p h o n e  C o .  o r  i t  l - 
syivanla; Delaware & Atlantic Tel. & Tel. Co.; Diamond State Telephone 
Co.: Chesapeake & Potomac Telephone Co. and their subsidiary companies.

Real Estate and Construction.—The additions to real estate and construc
tion during the year by companies In the system throughout the year ana 
by acquired companies after their acquisition were: . . .
Real estate_____________ $1,484,081 I Aerial p la n t .........................$231,686
Underground plant______ 619,663 | Equipment.........................- -  608,77o

Total ................................................- ........................................... $2,944,206
Added by acquisition of other companies........ .............................. 3,573,886

Grund total - _________________________________________ $6,518,092
General Remarks'—This number of stations In service Dec. 31 was 316,278, 

a net gain of 12,148. The territory operated covers about 47,000 square 
miles, and includes a population of approximately 8,000,000. It embraces 
substantially all of Pennsylvania east of the Alleghenies and south of the 
northern tier of counties, southern New Jersey, the District of Columbia, 
the States of Delaware and Maryland and adjacent parts of Virginia and 
West Virginia. . . .  „Change in Name—Consolidation—Acquisitions.—-The Bell Telephone Co. 
of Philadelphia changed Its name to The Bell Telephone Co. of Pennsyl
vania (V. 86, p. i l l )  and acquired the entire assets of the Pennsylvania 
Telephone Co. by exchange of stock, share for share (V. 85, p. 867, 38): 
also the capital stock of the Diamond State Telephone Co. (V. 81, p. 779; 
V. 84, p. 628) by Issuing therefor stock of the same par value.

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

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

The acquired companies were relieved of their obligations to the extent of 
the difference between the face value of the obligations acquired and the 
cost of their acquisition. The net result was a net reduction In capitaliza
tion (as represented by stocks, bonds and bills payable) of approximately 
$1,425,000. Your board believes that each of the properties acquired Is 
fully worth the consideration paid for It. . . .  , .New Stock.—To obtain funds for the acquisition of real estate and for 
other construction purposes, the board sold 23,191 shares of capital stock 
for cash at St01 25 The larger part of this stock was exchanged by the 
nurchascrs for stocks of other companies and was thus well .distributed. 
^he° transaction^esiflted in adding about 600 names to the list of your 
company’s stockholders.

RESULTS FOR YEAR ENDING DECEMBER 31 1908.
Earnings—  $ Expenses—  $

Exchange service________  9,028,768
Toll line service_________  1,816,791
Private line service______ 33,684
Real estate rentals______ 458,821
Dividends and Interest__  12,515
Miscellaneous .............—  83,942

Expenses—
General expenses & taxes. 1,143,149 
Procuring & handling traf. 2,904,793 
Malnt. & reconstruction . 3,155,095
instrument rentals---------  461,881
Real estate expenses-------  306,254
Miscellaneous expenses—  9,268
Interest ________________  278,761

T o ta l.. . .........................11,434,521 Total................................ 8,259,201
Revenue balance----- ----------------------------------------------- --------------- 9Dividends declared (6% )................................................................... 2,387,422

Balance, surplus for year----------------------------------------------------- $787,898
COMPARATIVE RESULTS OF SAME PROPERTIES FOR TWO

YEARS.
1908. 1907.

$ $Gross earns.. 11,434,521 10,982,638 
Expenses___  7,980,440 7,712,939

Net earns.. 3,454,081 3,269,699

1908.
$

Interest____  $278,761
Divs. (6% ). . 2,387,422

1907.
$

$679,771
1,840,418

Rev. bal —  787,898 749,510
BALANCE SHEET DECEMBER 31 1908.

Liabilities—■ $
Capital stock ..................  41,550,000
Surplus.................    3,278,956
Bonds-------------------. 3,093,000
Real estate mtge. notes. 163,000
Bills payable____________  1,500,000
Accounts payable. . 477,459
Reserve for dividend. . .  623,250
Other reserves___  568,399

Assets— $ „ , .Real estate_____________  4,892,34.)
Construction______  43,574,108
Office furniture & fixtures 131,221
Supply account................. 732,697
Tools and teams_________  159,101
Sinking fund____________  64,205
Bills & accts. receivable.- 906,887 
Cash____________________  793,500

1905.
$2,325,721

901,367
17,150

273,358
Total receipts...........$4,580,606 $4,829,657 $4,139,335 $3,517,596

51,254,064 51,254,064
The additions to real estate and construction In 1908 aggregated $6,518 

092. viz.: real estate, $1,484,081: underground plant, $619,663: aerla 
plant, $231,686; equipment, $608,775: and acquisition of other companies, 
$3,573,886.

Cananea Central Copper Company.
(R ep o rt fo r  the F is c a l  Y e a r  en d in g  D e c . 31 1908. 

President James Hoatson, Duluth, March 6 1909, wrote:
The company owns the entire capital stock of the San Pedro Copper Co., 

S. A., the Mexican corporation which holds title to the following mining 
claims located in Cananea, Sonora. Mexico, to-wlt: America, Copper Beit.
i)ryan, Seguro. Square, East part of Massey No. 2, El Orlcntc and Swansea, 
The Swansea Mining Claim was acquired during the past year.
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The company also owns 268,180 shares of the capital stock of the Cananea- 
Duluth Copper Co., an Arizona corporation with an outstanding capitali
zation of 269,230 shares. The Cananea-Duluth Copper Co. owns u  o 
the capital stock of the Cananea Development Co., S. A., the Mexican 
corporation which holds title to and operates the La Dos Naclones mining 
claim, located In Cananea, Sonora, Mexico.

During the past year the San Pedro Copper Co., S. A., has carried on 
development work and mining on the America mining claim, and the 
Cananea Development Co., S. A. has carried on development work and 
mining on the La Dos Naclones mining claim.

At the America Mine for the first nine months of the year development 
work only was done, and It was during the last three months that ore ship
ments were made to the smelter, while at the La Dos Naclones Mine, devel
opment work only was done to July 1 1908, and It was during the last half 
of the year that ore shipments were made to the smelter. The San Pedro 
Copper Co., S. A., during the three months ending Dec. 31 1908, treated 
10,873 wet tons of ore, from which were recovered 637,341 lbs. of line 
copper, or 58.61 lbs. per ton of ore, 14,909.5 ozs. of silver and 131.988 
ozs. of gold.

The Cananea Development Co., S. A., during the six months ending 
Dec. 31 1908, treated 61,215 tons of wet ore, from which were recovered 
2,302,583 lbs. of line copper, or 37.61 lbs. per ton of ore, 160,102.493 ozs. 
of silver and 1,046.162 ozs. of gold. ,

All ores shipped by both companies were treated at the reduction works 
of the Cananea Consolidated Copper Co. at Cananea, Sonora, Mexico. 
C A N A N E A  C E N T R A L  C O P P E R  C O . B A L A N C E  S H E E T  D E C .  31 1908.
Capital stock__ ___________________________ _____  $10,000,000
Vouchers payable_______________________________  4 61
Treasury stock_______________________________ :— $4,000,000
San Pedro Copper Co., S. A. (stock acct.)-------------- 4,224,363
Cananea-Duluth Copper Co. (stock acct.)--------------  403,564
C ash ........................ ............................. — .................. 1 2 ,3 2 0
Accounts receivable_____________________________Loans_____________    923,207

Greene Cananea Copper Co...... ......... ..$150,000
Cananea-Duluth Copper C o . . . ...............534,767
San Pedro Copper Co., S. A------- ---------- 238,439

Loss and gain  ------------ --------------------- ----------—  3,391

Chicago (Bell) Telephone Co.
( ( R ep or t fo r  F is c a l  Y e a r  en d in g  D e c . 31 1908.) 

President Bernard E. Sunny, Chicago, Feb. 10 1909, wrote:
The net Increase In the number of telephone stations for the year was 

29,537 and the total number of stations connected at the close of the 
year was 231,180. Because of the general business depression, the volume 
of traffic at the end of October was no greater than for 1907, notwithstand
ing the Increased number of telephones: but since that time there has been 
a satisfactory increase. We expect a larger traffic for the current year.

The property has been carefully maintained at an expenditure of 52,
600,000, or 30% of the gross receipts, and Is In good condition throughout.

The Increase In the number of telephones has for some time averaged
30,000 per annum. For the current year we have planned for an increase 
of 40,000 telephones. This will call for the purchase of real estate, the 
erection of buildings, the necessary addition of conduits, cables, poles, 
wires, switchboards, &c. In order to secure the funds necessary for the 
purpose at the lowest rate of interest, a llrst mortgage was placed upon the 
property and $5,000,000 of 5% bonds were sold at a price slightly under par. 
The proceeds tvere received after Dec. 31 1908 and do not appear on this 
trial balance.

G R O W T H  O F  C O M P A N Y ' S  P L A N T .
1908. 1907. 1905. 1903. 1901. 1899.

No. of exch’ge telephones231,180 202,681 143,223 101,187 53,511 27,663Undergr’d conduit miles. 598 431 335 235 156 104
Miles of wire undergr’nd .423,082 352,098 187,231 149,234 87,685 41,757
Total miles of wire.........550,445 471,168 291,155 231,198 145,785 74,894

E A R N I N G S ,  E X P E N S E S ,  E T C .
1908. 1907. 1906. 1905.

Gross earnings................. 8,741,517 8,718,951 7,907,568 7,131,342
•Operating expenses... 6,668,176 6,976,868 6,289,424 5,504,531

Net earnings............... 2,073,341 1,742,083 1,618,144 1,626,811
Dividends paid..........(9^)2,012,790(10)1,472,713(10)1,400,000(10)1,400,009

Surplus....................... 60,551 269.370 218,144 226,811
Total $10,000,461 $10,000,461 • Includes repairs and maintenance amounting to $2,603,236 In 1908.
N o te .__The San Pedro Copper Co., S. A. on Dec. 31 1908, had copper,

silver and gold on hand, $96,932; cash ($455), supplies, etc.. $8,229; total, 
$105,161; accounts payable, $320,376; liabilities In excess of assets, $215,215; 
making the net assets of both above companies $1,153,465. 
C A N A N E A - D U L U T H  C O P P E R  C O . B A L A N C E  S H E E T  D E C .  31 1908
Capital stock— ..........................................................................—  $500,000
Notes payable----------------------------------------------------------------------- 534,767
Treasury Stock--------------------------------------------------- $230,764
Cananea Development Co., S. A. (Stock Acct.)......... 250,000
Cananea Development Co., S. A. (Loan Acct.)______ 546,051
Loss and gain ___________   7,952

Total ...................       ..$1,034,767 $1,034,767

B A L A N C E  S H E E T  D E C . 31.
1908. 1907.

Assets— $ $
Plant.................26,115,867 24,324,112
Real est. & bldgs. 2,551,488 2,320,035
Material _______  424,814 397,738
Investments........ 82,933 92,820
Bills A accts. rec’Ie 613,475 751,836
Furniture. ftxt.,Ac. 436,861 369,059
Cash ................. 455,364 157,837

1908. 1907.
Liabilities—  $ $

Capital stock____ 27,000,000 16,908,500
Stock subscript'ns

(stk. not Issued) _______  655,624
Reserve for renew. 1,838,840 1,836,714
Mlsc. reserves___  780.037 571,414
Bills* accts. pay. 377,247 3,331,242 
Surplus............... 684,678 5,109,943

Total............. .30,680,802 28,413,438
—V. 88. p. 454. Total...............30,680,802 2S.413,438

N o te .T h e  Cananea Development Co. on Dec. 13 1908 had copper, silver 
and gold on hand, $316,928, cash ($42), supplies, etc., $36,862; total, 
$353,790; against which there were accounts payable $616,821; liabilities 
in excess of assets, $263,034. The net liabilities of both above companies 
were therefor $251,751. Compare Greene Cananea Copper Co.above.— 10d. 
— V. 84. p. 510.
Central District & Printing Telegraph Co. (Bell Telephone), 

Pittsburgh, Pa.
(R ep or t fo r  F is c a l  Y e a r  en d in g  D e c . 31 1908.) 

President D. Leet Wilson, Pittsburgh, Feb. 11 1909, 
wrote in substance:

G en eral R es u lts .—The Increase In gross revenue was only $59,238, but we 
were able to show an Increase of $82,103 In net revenue. While the ex
penses as a whole decreased, we charged to maintenance $1,427,859, or 
$63,432 more than In 1907, thus maintaining the high efficiency of our 
plant.

D iv id e n d s .— Owing to the change In the dividend period. It was necessary 
to declare live dividends during the past year. C)ne of these dividends, 
being out of the earnings of the last quarter of 1907, but paid Jan. 31 1908, 
was charged against the surplus of Dec. 31 1907, and the remaining four 
dividends, paid Apr. 30, July 31, Oct. 31 1908 and Jan. 31 1909, were 
charged against the net earnings for the year 1908.

S ta tio n s .—The number of stations In operation Dec. 31 1908, showing 
an Increase of 4,661 over the previous year, was as follows: exchange, 97,
085; toll, 5,705; private line, 3,082: sub licensee, 12,404; total, 118.276. 
There arc now directly connected with your system 2,132 cities, towns and 
boroughs, an Increase of 230 for the year. The total mileage of subways 
owned Is 131 miles: total mileage of wire, 288,128, being an Increase of 
3,253 miles over 1907.

F in a n c ia l .—There was expended $162,736 for real estate and extensions 
to the plant. By reducing our liquid assets we not only provided for this 
additional Investment, but also reduced our bills and accounts payable 
$269,750. Owing to the unusual business conditions prevailing during 
the year, plant Investment was kept down to a minimum.

G R O W T H  O F  S Y S T E M .
1908. 1907. 1906. 1905. 1904. 1903. 1902. 1901.

Kxch. stations 97,085 98,952 92,536 74,189 59,499 50,668 41,844 36,103 
Toll stations.. 5,705 5,719 5,166 4,632 4,165 3,727 3,324 2,775
Private line__  3,082 2,945 2,671 2,275 1,954)
Sub-licensee . .  12,404 5,999 4,238 1,642 992/ 2,355 1,691 1,258
Total stations.118,276 113,615 101,611 82,738 66,610 50,744 40,859 40,136 
Miles of wire..288,128 284,875 211,256 190,298 159.729 143,363 118,403 90,145

1908. 1907. 1900.
R ev e n u e—•

Exchange............................ . .
Toll ___ _____

$3,298,217
894,300

$
3,230,583

927,044
f

$2,869,357
842,096
69,107

358
10,082
10,475
99,836

Private lino______
Dividends and Interest__
Sub-licensee .................... 253,217 105,0001Miscellaneous________
Real estate__________________ 117,809

Total___________ _________ _ 4,445,734 4,386,490
712,841
874,766

1,364,427
180.108

3,901,311
063,142 
804,931 

1,210, 571 
165,218 

4,905 
51,936 
47,765

E x p e n s e s—•
General___ _____ ________ ________
Operating____________ ____ _______
Maintenance_____________ _______
Rentals and royalty.--------- -----------

377,850
1,004,742
1,427,859

209,883
119,855Interest and miscellaneous------------ 289,893 75,096

Total..................... .......................... 3,333,093
1,053,403

960,000
Net earnings.......................................
Dividends (8% ).......................... .......

1,135,507 
a l,040,000 ’952,753

860,000
Surplus for year---------- ------------- 95,507 93,403 92,753
a  Also 2% quarterly dividend ($260,000) paid Jan. 31 1908, charged 

against accumulated surplus, owing to new method of declaring dividends—- 
see text above.

B A L A N C E  S H E E T  D E C . 31.
1903. 1907.

Assets— $ $
Plant..................13,196,905 13,079,077
Supplies .............  140,354 284,803
Tools__________  31,086 27,078
Real estate_____  1,515,659 1,470.151
Accts. receivable. 424,612 463,009
Cash ..................  120,985 128,011

Total...............15,429.602 15,452,849

1908. 1907.
Liabilities— $ $

Capital stock........13.000.000 13,000,000
Surplus............... *602,236 766,729
Accounts payable. 140,584 518,934
Bills payable........ 847,100 738,500
Reserves, Ac........ 579,682 428,686
Dlvs. Jan. 30 1909 260,000 ...............

Total...............15,429,602 15,452,849
*y*o foot-note "a”  above.—V. 88, p. 453. IS

Colorado (Bell) Telephone Co.
{R e p o r t fo r  F is c a l  Y e a r  en d in g  D e c . 31 1908.) 

President E. B. Field, Denver, Feb. 10, wrote in substance:
G en eral R e s u lts .— We have made as substantial a growth In all depart

ments of the business as was reasonable to expect under the prevailing busi
ness conditions, and because of this conservative handling of our allalrs 
we will not Increase our outstanding stock by Issuing any treasury stock 
this year. The company went out of last year not only without any 
bonded debt but with no floating debt, and with also a substantial cash 
balance on hand.

A d d it io n s .— On Dec. 31 1908 we had In service In Colorado and New 
Mexico 68,967 exchange telephones, being an Increase for the year of 3,290. 
The total miles of exchange lines w'ere 159,598 miles, an Increase of 8,746 
miles: 36% of the total amount of wire Is underground. The total miles 
of toll line on Dec. 31 1908 were 22,417, a decrease of 182, accounted for 
by the fact that your company sold two copper circuits between Denver 
and Pueblo to the Colorado & Eastern Telephone A Telegraph Co., thus 
carrying out the comprehensive plan of National Telephone Service, con
necting Denver with Kansas City, Chicago and other Eastern points.

The amount added to real estate during the year was $4,630; to con
struction was $230,965.

D e p r e c ia tio n .— Depreciation has been fully covered, the depreciation 
reserve account representing the accumulated depreciation charge to be 
used up In the replacement of our plant, as the needs of the business re
quire. It will be our practice In future to see that a fixed monthly sum is 
put Into this account each month.

There has been transferred from our surplus account Into the dcprecla-. 
tlon reserve account the sum of $200,000. This was deemed wise for the 
reason that in the past the depreciation reserve account was not handled 
through the medium of lixed monthly charges, and the hazardous nature 
of the telephone business, particularly In Colorado, with Its peculiar physical 
conditions, makes It necessary that the depreciation reserve be kept up to a 
substantial llgure.

O P E R A T I O N S  A N D  F I S C A L  R E S U L T S .

Number of stations___
1908.

68,967
1907.

65,677
1906.

54,895 1905.
45,745Earnings— $ $ 5 $Exchange service______ 2,018,245 1,868,657 1,559,675 1,363,036Toll service________  . . 571,962 539,800 459,967 369,207Private lines__ _______ 5,124 5,653 5,893 5,907Real estate___________ 51,991 62,289 49,287 37,010Miscellaneous_________ 62,379 37,908 22,884 18,366

T ota l........................ 2,709,701 2,514,366 2,097,706 1,793,526Expenses—
General_______________ 379,891 360,135 392,427 333,678Operating____________ 620,462 620,534 609,762 453,826Maintenance__________ 448,340 543,155 477,086 336,226Instrument rental______ 116,859 110,157 94,691 79,937Interest_______________ • 18,411 16,400 , 18,000 30,132Rcs’ve for depr’n&mlsc. 282,719 106,385 65,920 163,295

T ota l........................... 1,866,682 1,750,767 1,658,486 1,397,004Net earnings................. 843,019 757,599 439,220 396,432Dividends___________ _ (7)592,709 (7)544,521 (6K)424,926 (6)304,826
Revenue, balance____ 250,250 213,078 14,294 91,606

A ssets—
Construction ___
Real estate.........
Accts. receivable .
Cash .................
Stocks and bonds 
Miscellaneous___

Total.............
—V. 88, p. 628.

B A L A N C E  S H E E T  D E C . 31.
1908. 1907.

8 S
8,642,602 8,411,637 
. 710,014 705,384
. 181,860 218,886
. 236,447 229,878
. 45.880 90,567
. 150,826 146,245

.9,967.629 9,802,596

Liabilities— $ $
Capital stock.......... 8,500,000 8,209,050
Surplus................... 530,315 407,997
Reserve...... ............  42,993 71,183
Bills & accts. pay'Ie. 134,728 608,696
Dlvs. pay. Jan. 15.. 148,750 143,658
Depreciation reserve 360,593 148,933
Revenue balance . . .  250,250 213,078

Total...................9,967.629 9,802.596

Cumberland (Bell) Telephone & Telegraph Co.
{R e p o r t fo r  F is c a l  Y e a r  en d in g  D e c . 31 1908.)

Pres. James E. Caldwell, Nashville, Jan. 30 1909, wrote:
The most persistent effort has been put forth to Improve the service In 

every way and maintain It at a high state of efficiency. All legitimate new 
business In the territory has been promptly cared for. and the company Is 
In position to continue to do so; and the fixed policy, which will be steadily 
adhered to. Is to maintain the property and Improve the service In everv way possible.

G R O W T H  O F  S Y S T E M .
1908. 1907. 1906. 1905. 1904. 1903

Tot. subscrlb’s Dec. 31.187,259 186,871 165,190 141.266 121,313 103,744
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E A R N I N G S .  E X P E N S E S ,  C H A R G E S ,  Ac.
1908. 1907. 1906. 1905.

Earnings— S $ § SExchange service______ 4,232,429 4,026,816 3,643,058 3,126,128Tolls ------- . . .  ______ 1,654,700 1,661,887 1,548,550 1,372,405Real estate___________ 03,018 64,302 50,515 45,451Private lines_________ ) 1 1,911 1,558 1,622
Other sources ______j 191,071] 162,357 140,503 110,816

T ota l____________ 6,141,818 5,917,273 5,384,844 4,056,422
Expenses—

General expenses. . 366,435 419,834 396,132 357,021Operating expenses. . 1,345,998 1,247,937 1,150,022 989,629Malnt., reconstr’n, &c._ 1,933,112 1,962,312 1,889,330 1,622,744Real estate & miscell__ 17,428 12,551 11,923 7,577
T ota l__________ 3,662,973 3,642,634 3,447,407 2,976,971Net earnings_______ 2,478,845 2,274,639 1,937,437 1,679,4 51
Deduct—

Taxes _ . 331,172 319,847 191,433 160,108Interest __________ 154,243 202,103 213,567 160,058Dividends...............(7 14 % )  1,476,011 (7) 1,327,681 (7)1,129,504 (7)940,691
Total deductions___ 1,901,426 1.849,631 1,534,504 1,260,857Surplus earnings_______ 517,419 425,008 402,932 418,594Total surplus Dec. 31__ 3,286,202 2,768,783 2,343,775 1,940,843

1908. 1907.
A ssets— $ S

Plant..................24,381,298 23,895,127
Real estate and

buildings ........ 790,163
Materials ...........  610,861
Stocks and bonds. 435,599

B A L A N C E  S H E E T  D E C . 31.

Cask 457,547

787,754
426,521
210,325
475.096

1908.
Liabilities— $

Capital stock........19,680,150
Ponds and debs.. 1,000,000
Surplus............... 3,286,202
Reserve for renew. 1,198,586 
Bills and accounts 

payable (net)... 1,144,722
Due for real estate .............
Res. for cont. llab. 2,205 
Undivided prolits. 393,003

1907.
S

19,080,150
1,020,000
2,768,783
1,018,885

896,658
12,000
83,943

344,403
Total...............26,705,468 25,824,822Total...............20.705,468 25,824,822

—V. 88, p. 454.
Hudson River (Bell) Telephone Co.

(.R ep ort fo r  F is c a l  Y e a r  en d in g  D e c . 31 1908.)
O P E R A T I O N S  A N D  F I S C A L  R E S U L T S .

Stations in Service J a n . 1— 1909. 1908. 1907.Stations operated by company ..........] f 40,981 38,220
Stations operated by sub-licensees__ / 54,566 ] 12,723 11,492

1908 1907. 1908.
Earnings— $ 8 E xpenses— $Exchange service. ..1,000,224 942,277 General and taxes. 137,589Toll service.......... . .  383,013 432,522 Handling traffic, Ac 457,806Real estate_____ . .  45,630 41,990 Malnt. A rcconstr’n 307,067Miscellaneous___ . .  35,343 57,520 Instrument rent — 86,008

Real estate A mlsc.. 44,808
Total............... ..1,464,210 1,474,309 Total..................

1906.
28,786
10,015

1907.
8

169,810
422,186
404,475
60,792
46,520

Net earnings..............................................................................§430,932 $370,526
Deduct—Interest charges.........................................................  311,981 255,402

Dividends................................................ ...........................(3% )117,297

1908.
$

Total....................................................................................... 311.981
Balance................................................................................   sur.118,951

B A L A N C E  S H E E T  D E C . 31.
1908.

Liabilities— $
Capital stock............3,909.900
Surplus..................... *256,128
Real estate mortgage 1,400

464,304 ....
80,706 

369,501 
49,440

1907.
Assets

Contracts A licenses! J 601,352
Plant, equlpmt, Ac/8,011,92917,622,683 
Supply department. 247,468 281,731
Real estate .............  465,883
Stock and bonds___  72,332
Accts. & bills recelv. 235,621 
Cash ..............  20,257

Total...................9,653,490 9,469,718

Bills payable______ 5,373,273
Accounts payable__________  89,710
Reserves .................  23,078

372,699
def.2,173

1907.
$

3,909,900
202,996

1,400
5,235,452

110,209
9,761

Total...................9,653,490 9,469,718
* After deducting sundry adjustments aggregating $65,819.—V. 88, p. 1132, 1004

Missouri & Kansas Telephone Co.
(R ep o rt fo r  F is c a l  Y e a r  en d in g  D e c . 31 1908.)

Pres. C. S. Gleed, Kansas City, Mo., Jan. 26 1909, wrote:
In 1908 the number of stations belonging to your company Increased 

5,604 to a total of 9 1,267, an Increase of 6.3%. The total number of 
stations with Bell connections Increased 15,081 to a total of 238,744, an 
Increase of 6.7%. The revenue increased $224,256, to a total of $2,653,149, 
an Increase of 9.2%. The expense Increased $421,796 to a total of $2,101,
868, an Increase of 24.2%. This Increase of expenditure does not relate 
to current operation or maintenance, but Is due mainly to the charging oil 
of very old uncollectible accounts.

The amount added to capital account was $885,821, Increasing the total 
to $17,744,266. .

O P E R A T I O N S  A N D  F I S C A L  R E S U L T S .
P la n t S ta tistics on  D e c . 31— 1908. 1907. 1906. 1905.

No. of exchanges, Including branch offices 127 125 120 89
Number of stations__ ________  04,267 88,663 75,481 54,991
Number of sub-llccnsec stations________ 144,477 135,000 100,000 75,000

Total number of Bell stations_________238,744 223,663 175,481 129,001
Miles of toll pole line___________________ *7,265 *7,256 7,086 7,019
Miles of toll wire_______________________ 46,355 45,567 42,468 35,712

Decrease due to method of determining polo lines.
E A R N I N G S ,  E X P E N S E S  A N D  C H A R G E S .

E a r n in g s— 1908.
Exchange __________________________ $1,816,381
T o l l .........................     689,394
Ueal estate__________________________ 25,056
Miscellaneous_____:_________________  122,318

1907.
$1,673,995

609,591
47,058
98,249

1906.
$1,426,534

472,974
42,913
93,000

Total.......................................................$2,653,148 $2,428,893 $2,035,421
E x p e n s e s__

General, taxes and Insurance_________  $451,909 $419,310 $363,233
Operating.......................     837,145 778,970 740,910
Maintenance_______________________  720,000 390,000 390,000
Instrument rentals.......................   118,491 100,890 91,346
Real estate and miscellaneous_______’ 34,323 44,901 59,823

T ota l.-.................................................$ 2 ,161,868
Net earnings_______________________  $491,281
Deduct—Interest charges___________ $761,607

Dividends___ __ . _ ______
Reserve for maintenance....................... ...........

$1,740,071
$688,822
$659,697

28,705

$1,645,312
$390,109
$510,766

163,232

Liabilities-

Total deductions___  $761,607
Surplus or deficit.  ............................ def$270,326

B A L A N C E  S H E E T  D E C . 31 
1908. 1907.

A ssets— $ 5
Construction-----14,875,068 14,030,185
Supply department 271,953 527,573
Ileal estate.........  465,233 424,296
Accts. receivable 1,103,702 1,196,552
Cash ................... 429,387 '
Stock and bonds.. 424,984
Miscellaneous-----  135,561
Reserve............... 38,378
Reserve for malnt. 339,355

155,794
409.284
141,210

Total.............. 18,083,621 16,884,894
-V. 87, p. 162.

§688,402 $673,098
sur.$420 def$283,889

1908. 1907.
S S

Capital stock........ 3,627,700 3,627,700
Bonded debt------  435,000 444,000
Surplus................................ 10,258
Accounts payable.13,993,326 12,746,349
Reserves.............  27,595 56,587

Total...............18,083,621 16,884,894

Michigan State Telephone Co.
(R ep o rt fo r  F is c a l  Y e a r  en d in g  D e c . 31 1908.) 

lhis company is a licensee of the American Telephone <fc 
lelegraph Co., but it is not controlled by that company.

N. W. Harris, Chairman board of directors, under date 
of March 10 1909, says:

I lie year Just passed has been the most satisfactory In the history of the 
company. 1 he company Is strong financially; the growth of Its business 
has been satisfactory; Its schedule of toll rates has been adjusted on the 
basis of affording a reasonable return for the service given, and the organization Is most efficient.

D iv id e n d s . During the year the common stock was placed upon a 4% 
S"Y‘ilenci b?sJ?’ a llrs* Payment of 2% ($69,170) having been made on .Tune 1 1908 out of the earnings for the last two quarters of 1907. (This distribu
tion Is deducted from the total accumulated surplus as of Dec’ 31 1907 
We have Included It In the Income statement for the year 1907 Similarly’ 
the four subsequent quarterly payments, aggregating 5% (Sent and Dee’ 
1908 each 1% and March and June 1909 each 1 H % ), which we understand 
the company will show In the next annual report to have been paid out of 
the Income of the calendar year 1908, we have charged directly against 
the Income of that year In the statement shown below, although the re
port covers Into the accounts only the 2% ($69,170) paid In Sept, and Dec
1908. — Ed.]

Since Jan. 1 1909 the common stock has been placed upon a 6% dividend 
basis (V. 88, p. 161).

A d d it io n s .—The net amount expended for exchange and toll-line con
struction and real estate was 5628,002. The growth In exchange stations 
during the year was 11,475 (11 % ). as compared with a gain of 9,674 In 1907. 
The number of stations connected with your system and owned by other 
companies has Increased 4,383 (15%), and the total number of exchange 
stations of all classes on Dec. 31 was 150,986.

B o n d s .—Since Jan. 1 1909 a rangements have been made for the sale of 
first mortgage bonds to a sufil lent amount to provide for the retirement 
of the company’s ($1,250,000) debentures on May 1 1909 at 101 and Interest, 
and to provide for the company’s requirements for the tlrst six months of
1909. (In April 1909 $1,400,000 additional first mortgage bonds were 
listed on the New York Stock Exchange.— Ed. V. 88, p. 629, 948, 1005).

M a in te n a n c e— D e p r e c ia tio n .—The policy regarding maintenance which 
was adopted In 1907 has been continued, and operating expenses have been 
charged for maintenance at the rate of $10 per exchange station per annum, 
thus providing for all repairs and making allowance for reconstruction and 
depreciation.

The book value of the stocks of two subsidiary companies has been re
duced $201,000, and this amount charged against surplus.

O ffic e r s .—-During the year William A. Jackson resigned as chairman of

son and the death of Ellvvood T. Hance have lice i idled by th3 election of 
Russell A. Alger of Detroit anti D. W. Briggs of Saginaw.

R E S U L T S  O F  O P E R A T I O N S .
1908. 1907. 1906.

No. of stations Dec. 31. 113,725 102,250 92,576
Miles of toll poll lines__  6,299 6,237 6,274
Miles of toll wire----------  37,056 35,952 35,863

E a r n in g s— $ $ $
Gross earnings------------  3,413,280 3,092,226 2,661,296Oper. expenses. Includ

ing taxes and rentals. 1,429,119 1,340,552 1,228,576
Malnt. & reconstruct’n. 1,072,732 975,890 800,457

775,784

1905.
77,047
5,937

32,309
$2,293,552

994,234
625,990

Net earnings------------
Special exp., Inch bond

discount---------- --------
Int. on bonds and lloat-

lng debt-------------------
Dlvs. on pref. stock (6%)
Dlvs. on com. stk----- (5%)<zl72,025

Balance, surplus__

911,429
29,229

417,595
136,958

414,776
136,645

a(2)69,170

632,264
15,473

340,120
136,333

673,328
15,398

261,371
137,100

$154,722 $126,717 $140,338 250,459
a The common stock dividends deducted above are those paid out of 

the earnings of the years 1907 and 1908, respectively, this method differing 
from that employed by the company, as explained above.

BALANCE S H E E T  D E C . 31.
1907.

S
2.285.000

*6,000,000
6.566.000
1.250.000

536,540
254,877 
314,796 
654,138

1908. 1907. 1908.
A ssets— S S Llablllles— sPlant and prop- Preferred stock . 2,285,000erty-------- -----17,7S2,S1S 17,118,082 Common stock__ *6,000,000Accounts and notes Bonds, 1st mtge.. 6,966,000receivable, less Debentures......... 1,260.000reserve for doubt- Notes and accounts
ful accounts 338,418 322,692 payable........... 305,637Material and sup- Accrued lnt., dlvl-
piles......... 184,306 225,244 (lends and taxes 270,580

Undistributed ex- Opera!Ing reserve. 757,694
ponses----- 175,790 156,328 Surplus............... *641,138

Cash ........... 54,717 39,005
Total........ ...18,536,049 17,861,351 Total............... 18,536,049
*Includes $2,500,000 of stock held under control of directors and not receiving 

dividends.
x  Against the total surplus Dec. 31 1907, $654,138, the company charged the 2% 

dividend on common stock paid June 1 1908, $69,170, and adds the surplus remain
ing for the year 190.8, $258,477, after allowing for the two quarterly dividends 
(2%, $69,170) paid In September and December 1908 (see text above) and deducts 
depreciation In capital stock holdings (see above) $201,000, and miscellaneous $1,307 
leaving the total surplus Dec. 31 1908 $641,138.— Ed.—V. 88, p. 1005, 948.

Nebraska (Bell) Telephone Co.
(R ep o rt fo r  F is c a l  Y e a r  en d in g  D e c . 31 1008.) 

President Casper E. Yost, Omaha, Feb. 11 1909, said:
As compared with 1907 the exchange receipts Increased $51,696 and toll 

line receipts Increased $36,765.
The total number of Instruments In the service of the company was on 

Dec. 31 1908, 54,504: an Increase during the year of 4,531. In addition 
the company connects, by sub-license agreements, with 51,167 subscribers 
of other telephone companies; a gain during the year In that class of 
stations of 7,695.

The exchange wires on Dec. 31 1908 amounted to 130.956 miles, an In
crease during the year of 8,956 miles. The toll line wire on Dec. 31 was 
22,245 miles. During the year there was Invested In plant construction 
$294,661.

The total indebtedness at the close of the year, after deducting cash 
on hand and bills receivable, amounted to $118,642. The company has 1 
no bonded debt. Dividends to the amount of 6% were paid during the 
year, and not less than that rate of dividends will be paid In the future.

R E S U L T S  F O R  C A L E N D A R  Y E A R S .
1908.

No. of Instruments Dec.3l 54,504
E a r n in g s—

Exchange earnings..$1,260,295
Toll...........................   487,129
Private line.....................   15,215
Real estate-----------  45,498
Miscellaneous__ _______  44,054

1907. 
49,973

$1,208,'99 
4 50,364 

17,021 
35,059 
62,123

1906. 
44,517

$ 1.018,2711 
427,080 

18,139 
25,277 
55,0021

1905.
36,171

$ 1 ,3 6 1 ,1 5 7

Total earnings...............$1,852,191 $1,773,166 $1,574,609 $1,361,157
E x p e n s e s—

General exp., taxes & Ins. $189,452 $265,343 $248,212
Operating..................   520,701 458,900 434,551
M aintenance.................  520.000 430,000 420,527] $1,084,559
Instrument rent---------------  77,882 75,612 70,038
Sub-llccnsec & messenger 34,148 42,556 54,245
Miscellaneous......................  39,510 72,202 72,794

Total expenses......... ..$1,372,693
Net earnings____ ______  $479,408
Dividends. 6% ................. $274,785

$ 1 ,3 4 4 ,6 2 2  $ 1 ,3 0 0 ,3 6 7  $ 1 ,0 8 4 ,5 5 9
$ 4 2 8 ,5 1 4  $ 2 7 4 ,3 0 2  $ 2 7 6 ,5 9 8
$25 l ,8 8 8 a b t .$ 1 9 6 ,8 7 2 a b t .$ 1 5 8 ,1 3 6
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J u n e  19 1909 ( T H E  C H R O N IC L E 1 5 5 7
G E N E R A L  B A L A N C E  S H E E T  D E C .  31

1908. 1907.
Assets-"- " $ S

Construction, & c . .  .5 ,446 ,387  5,158,0S1
Supply  dep artm en t. 103,028 63,517
R eal e s t a t e ................   .391,027 393,290
S tocks and bon d s___ 35,593 24,790
A ccts. & bills rece lv . 210,871 241,847
Cash ................    113,035 130,810

T o t a l_____ _______ 6,309,542 6,018,3351
— V . 88, p. 508.

1908. 1907.
L la bU lles—  $ S

Capital s to ck _________4,682,300 4 ,507,800
Surplus ........................  914,257 719 800
Bills and accounts

p a y a b le ___________  304,436 502,386
R e s e rv e ________ - ___  448,549 228,288

T o t a l .........................0,309,542 6 ,018,335

New England (Bell) Telephone & Telegraph Co.
(•R ep ort fo r  F is c a l  Y e a r  en d in g  D e c . 31 1908.) 

President Thomas Sherwin, Boston, May 3 1909, says:
G en eral R es u lts .— Compared with 1907 there was an Increase of gross 

revenue of $579,501; an Increase of expenses of $185,295; an Increase of net revenue of $394,210.
The number of stations added to the exchange lists of the company was 

13,737, making the total Dae. 31 2 11,598. Including the Southern Mass, 
lei. Co. and other associated and sub-licensee companies, the total number 
of stations connected with the system, In Maine, New Hampshire, Vermont 
and Massachusetts, and In small portions of New York and Rhode Island, 
was 304,986, as compared with 289,196 Dec. 31 1907.

Ihc growth of the business was much less than that of recent preceding 
years, due In the main to the policy adopted. In view of the unsettled con
ditions of general business, of restricting the authorized expenditure for 
extensions. Part of the work of replacement and reconstruction was for 
the same reason deferred.

A p p r a is a l .—The Inventory and appraisement made under the direction 
of the Massachusetts Highway Commission, as stated by I’rof. Dugald C. 
Jackson, shows that the value of the entire property of the company Is 
$46,540,819, and that the total par value of the company’s outstanding 
stocks, bonds and notes, as given by the company’s Auditor, for Aug. 31 
1908, Is $38,039,850.

The Commission consider that a further analysis of traffic and other 
statistics Is essential In order to determine whether existing rates are suitable.

Within the last ten years the average yearly revenue per station for 
exchange service has fallen from $71 13 to $34 70, notwithstanding the 
fact that wages and most kinds of materials have appreciably advanced.

A cquisitions.—The company has acquired nearly the entire stock and 
bond Issues of three Independent companies In the State of Maine, namely, 
the Northeastern Tel. Co., the Lewiston-Auburn Tel. Co. and the Cumber
land Tel. Co., all of which were In weak financial condition, two of them 
having defaulted on their bonds. They constituted, however, by far the 
most Important telephone undertaking In New England not connected with 
our system, operating In a prosperous community In and around Portland, 
Lewiston and Auburn, and having an aggregate of some 4,500 subscribers.

The total capitalization of these companies was $850,000 of bonds and 
$900,000 of capital stock. Of these amounts th s company purchased 
$838,000 bonds and $733,000 stock, for $103,000 cash. Late In the year 
the Northeastern was foreclosed, under proceedings Instituted by bond
holders prior to our purchase, and the New England Telephone & Telegraph 
Co. acquired the title to the entire property. These enterprises, unsuccess
ful almost from the start, furnish a striking Illustration of the waste of 
establishing a second telephone system In a field where one company Is 
already serving the public efficiently and fairly.

A d d it io n s .—The expenditure for new construction and property acquired 
during the year amounted to $1,500,818. The underground system of the 
company consists of about 503 miles of conduits, containing 2,778 miles of 
duct and 7,107,508 feet of cable. The Southern Mass. Telephone Co. has 
added 0,851 feet of conduit, 17,105 feet of duct, 13,748 feet of cable, and 
Its underground system now consists of 310,165 feet of conduit, 1,371,004 
feet of duct and ■138,026 feet of cable.

The amount appropriated for lines and equipment during the year has 
been: For new construction, $1,590,818; for repairs and maintenance, 
$3,390,882; total, $4,987,700, as against $8,052,755 In 1007.

The total mileage of exchange wire Dec. 31 1908 was: On poles and build
ings, 101,937 miles; underground, 270,235 miles; submarine, 787 miles; 
total, 432,959 miles.

N ew  Stock.— Under the circular addressed to the stockholders dated 
Feb. 17 1908, $3,926,000 of new capital stock was Issued during the year.

Bonds.—Of the bonded debt, $500,000 6% bonds, Issue of 1883, were paid off during 1908.
P rop ertu  R eq u irem en ts  fo r  1909.—The estimated appropriation for 1909 

Is $0 ,212 ,000, viz.: For new construction and real estate, $2,712,000; for 
maintenance, Including depreciation, $3,500,000.

O P E R A T I O N S  A N D  F I S C A L  R E S U L T S .
O n . D e c . 31— 1908. 1907. 1906. 1905. 1904. 1903.

Miles Of excll. Wire----- 432,959 418,068 375,126 305,221 219,548 220,749
Exchange stations... .241,598 227,801 205,184 100,503 132,759 114,102
Private line stations... 0,087 6,800 7,293 7,103 7,070 7,014
Sub-licensee stations -i-57,301 *54,769 *43,099 18,373 13,170 9,951
total stations---------- *304,080*289,490*255,070 192,099 153,005 131,067

* In these cases the “ associated" as well as the “ sub-llcens e" companies are Included.
R E C E IP T S  A N D  E X P E N S E S .

1908. 1 90 7 . 1900. 1905.
R e v e n u e —  $ $ $ $

E x ch a n g e  s e r v ic e _______  8 ,1 0 0 ,1 5 8  7 ,0 0 8 ,6 0 0  0 ,6 3 2 ,6 7 3  5 ,6 7 7 , 1 3 5
T o ll s e r v ic e ___  . . .  .. 2 ,5 0 1 ,1 9 0  2 ,5 1 2 ,3 4 5  2 ,2 6 7 ,1 2 2  2 ,0 2 2 ,8 3 3
P r iv a te  line a n d  m ls c e l l .  1 41 ,13 3  178 ,01 2  180 ,64 8  1 53 ,24 8
M essen g er ea rn in g s  ___  4 9 ,9 4 8  5 5 ,4 0 0  0 0 ,5 4 2  0 5 ,4 3 7
R e a l e s ta te  r e v e n u e . . . .  122 ,50 3  8 0 ,6 5 2  55 ,9 51  4 7 ,0 1 9
I n t e r e s t . . ____ ___________  2 2 4 ,1 3 8  1 78 ,01 7  H O ,063  1 0 5 , 5 7 2

T o t a l ____________ _ .  1 1 ,2 5 9 ,1 3 0  1 0 ,0 7 9 ,6 2 0  9 ,3 1 2 ,9 9 9  8 ,0 7 1 ,2 4 4
E x p e n s e s — ■

G en era l a n d  t a x e s _______  1 ,3 5 6 ,4 9 7  1 ,5 8 6 ,0 4 7  1 ,4 6 7 ,8 0 3  1 , 1 4 5 , 8 1 9
O p e ra t in g  . - . . . ____  2 ,9 0 1 ,3 0 1  2 ,5 7 0 ,5 2 6  2 ,1 8 8 ,0 1 0  1 ,8 3 6 ,4 2 4
M a in te n a n ce  . ______ 3 ,3 9 0 ,8 8 2  3 ,3 4 6 ,9 1 1  3 ,0 4 5 ,1 8 4  2 ,7 7 8 ,8 9 7
R e n ta l a n d  r o y a l t y . . . . .  51 1 ,405  4 0 9 ,3 3 3  4 0 1 ,8 7 5  3 42 ,07 1
P r iv a te  lin e  a n d  m ls c e l l.  5 3 ,0 5 2  3 4 ,5 7 0  2 7 ,7 5 0  1 6 , 7 8 8
M essen ger e x p e n s e ______ 5 5 ,3 4 8  5 9 ,0 9 8  0 3 ,1 8 8  6 5 ,6 6 4
Real estate expense 7 0 ,2 9 3  8 0 ,4 2 4  5 0 ,9 91  3 8 ,2 4 3
Interest------- ------------- . . 2 5 1 ,9 3 6  3 6 0 ,4 8 4  2 3 8 ,5 4 8  2 2 2 , 0 1 5

„  t o t a l ----------------------------  8 ,0 9 8 ,7 1 7  8 ,5 1 3 ,1 2 3  7 ,4 8 9 ,3 4 9  6 ,4 4 7 ,1 2 2
N e t r e v e n u e -----------  2 ,5 0 0 ,4 1 3  2 ,1 6 6 ,2 0 3  1 ,8 2 3 ,0 5 0  1 ,6 2 4 ,1 2 2
D iv id e n d s  ( 0 % ) -------------- 2 ,0 7 6 ,8 4 2  1 ,8 7 2 ,8 1 7  1 ,0 7 2 ,8 5 7  1 ,4 5 8 ,0 4 8

Balance, surplus............ 4 8 3 ,5 7 1  2 9 3 . 3 8 6  1 50 ,79 3  1 6 5 , 4 7 4
N o t e .— E x te n s iv e  ch a n g e s  In m e th o d s  o f  c la s s ific a t io n  o f  th e  e x p e n s e  a c 

c o u n ts  w ere m a d e  d u r in g  one y e a r  1903, in o rd e r  to  c o n fo rm  to  r e v is e d  p la n s 
o f  a c co u n tin g  g e n e ra lly  a d a p te d  t h ro u g h o u t  th e  c o u n tr y .  F o r  th e  sa m e  
rea son  th e  d iv id e n d  d e c la re d  In J a n . 1908 w as ch a rg e d  a g a in st  th e  su r p lu s  
a c c r u e d  p r ior  to  th a t  m o n th . F o u r  d iv id e n d s  o f  1 M %  e a ch  w e re  p a id  
w ith in  th e  ye  tr, th e  d lv l  lea  1 p e r io d  h a v in g  b e e n  ch a n g e d  In J a n . 1909 fro m  
Q — F to  Q — J fo r  c o n v e n ie n c e  In a c c o u n t in g .  V . 8 7 , p . 1667.

B A L A N C E  S H E E T  D E C .  31.
1908. 1907.

A s s e t s —  $ S
P roperly  ,fc franch.32,422,709 29,716,895
Construction ____  1,590,818 2,705,815
Supply departm ’ t .  1 ,829,717 2,148,349
R eal e s t a t e .......... .. 1,530,191 1,518,288
S tocks and b on ds. 2 ,148,130 2 ,384,684 
A ccts. receivable. 4 ,573,080 4 ,559,100 
Cash ........................  745,769 639,938

T o t a l ....................44,840,420 43,673,068
— V . 88, p . 886, 825.

New York & New Jersey (Bell) Telephone Co.
{R ep ort fo r  F is c a l  Y e a r  en d in g  D e c . 31 1908.) 

President U. N. Bethell, Jan. 28 1909, wrote in substance;
G e n e r a l  R e s u l t s .— T h e  p e r c e n t a g e  o f  g a in  In s ta t io n s  d u rin g  th e  y e a r  w a s 

5 .7 5 , w h ile  In th e  p r e v io u s  y e a r  It w a s 1 3 .4 1 . T o  a c co m p lis h  a n e t  g a in  o f

1908. 1907.
L i a b i l i t i e s —  8 $

Capital s to ck .......... 35,624,400 31,697 ,800
S u r p lu s .....................  2 ,015,101 2 ,207,056
Bonded d e b t ..........  2 ,506,000 3 ,006,000
A ccounts pa yab le . 1,801,110 5 ,140,278
R e se rv e .....................  2,833,743 1,621,934

T o t a l ....................44.840.420 43

8 ,5 7 3  s t a t io n s  in  s e r v ic e ,  3 1 ,1 5 9  s ta t io n s  w e re  c o n n e c t e d  a n d  2 2 ,5 8 6  w e re  
d is c o n n e c t e d .  T h e  p e r c e n ta g e  o f  d is c o n n e c t io n s  t o  s ta t io n s  In s e r v ice  
w as 1 4 .7  In 1 9 0 8 , a g a in s t  1 5 .2  In 1 90 7 . O w in g  t o  th e  co m m e r c ia l d e p r e s 
s io n , a  c o n s id e ra b le  n u m b e r  o f  lo w -ra te  s ta t io n s  w as g iv e n  u p ; b u t  th e  s t a 

in g en era l e x p e n s e  a n d  t a x e s ,  o v e r  $ 1 4 8 ,0 0 0  o f  w h ic h  w as d u e  t o  In crea sed  
t a x a t io n  a n d  o v e r  $ 1 0 0 ,0 0 0  t o  a  s tr e n g th e n in g  o f  th e  re s e rv e  f o r  u n c o lle c t ib le  
a c c o u n ts .  M a in te n a n ce  a n d  re c o n s tru c t io n  d e c re a s e d  a p p r o x im a te ly  
$ 7 5 ,0 0 0 , d u e  to  th e  fa c t  th a t  r e c o n s tr u c t io n  w o r k , In c id e n t  t o  c o n s t r u c t io n  
u n d e rta k in g s , w as n o t  so  h e a v y  as In th e  p r e v io u s  y e a r .  T h e  p la n t  w a s  
k e p t  a t  th e  u su a l h igh  p o in t  o f  e f f ic ie n c y .

A d d i t i o n s ,  & c .— T h e  a d d it io n s  t o  rea i e s ta te , c o n s t r u c t io n  a n d  e q u ip 
m e n t  a c c o u n ts  In 1908 a m o u n te d  to  $ 2 ,2 7 1 ,0 7 0  a n d  In 1907  to  $ 4 ,9 0 6 ,8 5 4 . 

A d d i t i o n s  t o  C o n s t r u c t i o n  A c c o u n t  ($ 2 ,2 7 1 ,6 7 0 ) . ,
R e a l e s t a t e .............. . .............. $ 2 4 6 ,3 3 4
U n d e rg ro u n d  c o n d u it s ______  2 3 6 ,1 6 7
U n d e rg ro u n d  c a b le s _________  4 7 8 ,5 5 2
A e r ia l p la n t ___________________  5 3 0 ,3 1 5

M o d e rn  fir e -p r o o f  b u ild in g s  w ere

C en tra l o f f ic e  a p p a r a t u s ____$ 4 5 3 ,4 4 8
S ta tio n  e q u ip m e n t ___________ 2 3 8 ,9 5 6
C o n s tru c t io n  In p r o c e s s ________________  8 7 ,8 9 8

c o m p le t e d  a t  B a th  B e a ch  a n d  F a r
R o c k a w a y ,  In L o n g  Is la n d , a n d  a t  U n io n  a n d  N e w a r k , In N e w  J e rs e y . A  
b u ild in g  w as e re c te d  In N e w a rk  to  h o u se  th e  V V averly  e x c h a n g e . M o d e rn  
c o m m o n  b a t te r y  c e n tr a l o f f ic e  a n d  s ta t io n  e q u ip m e n t  w as s u b s t i t u t e d  f o r  
m a g n e to  e q u ip m e n t  a t  F a r  R o c k a w a y ,  C o n e y  Is la n d , F r e e p o r t  a n d  N e w 
t o w n , In L o n g  I s la n d , a n d  a t  R id g e w o o d  a n d  S u m m it , in  N e w  J e rse y  

B a l a n c e  S h e e t .-— B y  u s in g  m a te r ia l a n d  su p p lie s  p r e v io u s ly  a c c u m u la te d ,  
a  s u b s ta n t ia l r e d u c t io n  In th e  s u p p ly  a c c o u n t  w as e f fe c t e d .  T h e  In crea se  
In a c c o u n ts  r e c e iv a b le  w as ch ie f ly  d u e  t o  a  ch a n g e  In a c c o u n t in g  m e t h o d s ,  
th e  n ew  p r a c t ic e  b e in g  t o  c a r r y  e a rn in g s  b il le d  In a d v a n c e  to  a c c o u n ts  r e 
c e iv a b le  a n d  to  e n te r  a  p r o p e r  re s e rv e  o n  th e  l ia b ility  s id e  o f  th e  s h e e t .

N e w  S t o c k .— O n N o v .  25  1908 $ 5 ,0 4 7 ,0 0 0  o f  th e  u n issu e d  c a p ita l  s t o c k  
w a s o ffe re d  to  s to c k h o ld e r s , th e  o b je c t  b e in g  to  re t ire  n o te s  Issued  f o r  c o n 
s t r u c t io n  fu n d s  a n d  to  p r o v id e  fo r  fu r t h e r  n e ce s sa ry  a d d it io n s  to  c o n s t r u c 
t io n  a c c o u n ts .  T h e  r ig h t  to  s u b s c r ib e  e x p ir e d  J a n . 16 1909 a n d  99.2% 
o f  th e  a m o u n t  o ffe re d  w as s u b s c r ib e d .

J o i n t  S e r v i c e .— T h e  jo in t  o p e r a t in g  o r g a n iz a t io n  se r v in g  y o u r  c o m p a n y  
.and th e  N e w  Y o r k  T e le p h o n e  C o . h as b e e n  e x t e n d e d  a n d  s t r e n g th e n e d . 
In te ru r b a n  tr a ff ic  b e tw e e n  p r in c ip a l p o in ts  Is n o w  h a n d le d  a lm o s t , If n o t  
q u ite , as e x p e d it io u s ly  a n d  e f f ic ie n t ly  as lo ca l t r a f f ic .  T h e  n u m b e r  o f  
s ta t io n s  s e r v e d  b y  y o u r  c o m p a n y  a n d  th e  N e w  Y o r k  T e le p h o n e  C o . a t  th e  
e n d  . , e  y c a r  w a s 4 4 1 ,5 7 6 , a n  In cre a se  d u r in g  th e  y e a r  o f  2 4 ,4 5 3 .

l o  b r in g  th e  c o m p a n y  In c lo se r  to u ch  w ith  Its p a tro n s , b ra n ch  b u s in e ss  
o ff ic e s  h a v e  b e e n  e s ta b lis h e d  t h r o u g h o u t  th e  t e r r ito r y  d e a lin g  w ith  lo c a l  
m a tte r s  lo c a l ly .  T h e  a im  Is to  s a t is fy  th e  c o m p a n y ’s cu s to m e rs  In a ll  
m a tte r s . A n o t h e r  Im p o r ta n t  e ffo r t  In th is  d ir e c t io n  w as th e  p u b l ic a t io n  
o f  a  ser ies  o f  a d v e r t is e m e n ts  d e s c r ib in g  th e  p la n t , e x p la in in g  th e  m e th o d s  
o f  o p e r a t io n  a n d  in g en era l o u r  p u rp o s e s  a n d  p o l ic ie s ,  w ith  a  v ie w  to  s a fe 
g u a r d in g  th e  c o m p a n y  fr o m  m is u n d e rsta n d in g s  a n d  u n r e a so n a b le  a t ta c k s .

G R O W T H  O F  S Y S T E M .

1 9 0 8 . 1 9 0 7 . 1 9 0 6 . 1 90 5 . 1 9 0 4 . 1 9 0 3 . 1 9 0 2 . 1 9 0 1 .
N o .  o f  s t a t ’ ns

D e c .  3 1 . . * 1 5 7 ,6 4 5  1 4 9 ,0 7 2  1 31 ,44 2  1 1 2 ,0 4 9  8 0 ,3 2 4  6 4 ,8 0 8  5 3 ,1 8 4  4 2 ,1 3 0  
E A R N I N G S ,  E X P E N S E S  A N D  C H A R G E S .

E a r n i n g s —  
E x c h a n g e  servl 
F a y  s t a t i o n s . .
T o l l s . . .............. ..
R e a l e s t a t e ___
O th e r  In co m e

T o t a l ___________________
E x p e n s e s —

G en era l a n d  t a x e s _______
H a n d lin g  t r a ff ic , & c _____
R e c o n s tr .  & in a ln te n ’ c e .
In s tru m e n t  re n ta ls______
R e a l e s ta te  e x p e n s e s ___

T o t a l _________
N e t  e a r n in g s___

D e d u c t —
I n t e r e s t ________
D iv id e n d  ( 7 % ) .

T o t a l ___________________
S u r p l u s ___________________

1908. 1 90 7 . 1 9 0 6 .
$ S S

4 ,6 3 5 ,3 3 1 4 ,2 8 8 ,5 3 6 3 ,5 4 9 ,0 9 7
9 3 8 ,2 5 2 9 2 1 ,3 9 4 8 8 1 ,2 2 2

3 ,1 7 7 ,0 5 6 3 ,1 1 6 ,7 8 8 2 ,6 5 0 ,9 6 9
3 3 0 ,4 1 6 2 98 ,67 9 2 3 2 ,5 7 9
1 88 ,35 2 1 81 ,69 7 1 3 2 ,6 7 9

9 ,2 6 9 ,4 0 7 8 ,8 0 7 ,0 9 3 7 ,4 4 7 ,1 4 6

7 9 7 ,1 3 9 6 7 3 ,4 8 0 8 5 2 ,9 6 1
2 ,6 3 7 ,3 3 7 2 ,5 2 8 ,8 1 5 1 ,9 3 4 ,9 0 5
2 ,6 8 9 ,3 5 6 2 ,7 9 9 ,3 2 6 2 ,3 5 7 ,0 8 6

3 8 4 ,7 4 7 4 0 2 ,1 7 1 3 4 6 ,6 0 6
197 ,881 1 7 4 ,3 5 2 1 6 8 ,0 9 5

6 ,7 0 6 ,4 6 0 0 .5 7 8 ,1 4 3 5 ,6 5 9 ,6 5 3
2 ,5 6 2 ,9 4 7 2 ,2 2 8 ,9 5 0 1 ,7 8 7 ,4 9 3

1 62 ,91 0 9 0 ,2 1 0 8 6 ,6 2 9
1 ,7 6 6 ,2 7 5 1 ,6 8 7 ,3 1 1 1 ,2 7 2 ,7 9 7

1 ,9 2 9 ,1 8 5 1 ,7 7 7 .5 2 1 1 ,3 5 9 ,4 2 6
6 3 3 ,7 6 2 4 5 1 ,4 2 9 4 2 8 ,0 6 7

1 9 0 5 .
$

2 ,9 6 1 ,7 0 0
8 3 6 ,2 3 1

2 ,1 1 7 ,1 8 8
2 0 7 ,8 9 6

9 4 ,2 7 3

6 ,2 1 7 ,2 8 8

1 ,2 3 0 ,6 7 3
1 ,0 7 0 ,0 5 6
1 ,9 7 7 ,0 8 7

2 8 9 ,1 3 7
141,7.02

4 ,7 0 8 ,6 5 5
1 ,5 0 8 ,6 3 3

6 2 ,6 1 8
1 ,0 3 4 ,1 4 9

1 ,0 9 6 ,7 6 7
4 1 1 ,8 6 6

* O f th e  to ta l s ta t io n s  (1 5 7 ,6 4 5 )  o n  J a n . 1 1 9 0 9 , 8 3 ,1 0 2  w e re  in  N e w  Y o r k  
a n d  7 4 ,5 4 3  In N e w  J e rs e y .

B A L A N C E  S H E E T  D E C .  3 1 . 
1908. 1907.

$ S
..2 1 ,5 2 6 ,9 5 8  20,231,952 

- 7 ,330,740  6,600,416 
2 ,980,432 
1,462,165 
1,307,483 

450,000 
156,100 
450,491

Asset?—
P la n t _____
E quipm ent
Real e s ta te ............. 3 ,2 2 6 ,7 6 )
Mater. & supplies. 918 ,6S2 
A ccts. receivable. 1,824,981 
S tocks and bon d s. 474,440
T reasury s to ck _______ _______
Cash and dep osits . 717,377

T o t a l ...................36 ,019 ,950  33,699,039
— V . 88, p. 380. 297.

L i a b i l i t i e s —
Capital s to c k ____ 25,
Cap. stk . in s ta ll. .  
G en. m tge. bon d s. 1 
Bills and accounts 2
R e s e rv e s .................. l
D ividend payable

Jan. 1....................
S u rp lu s ....................... 5,

1908. 1907.
$ S

235,000 25 ,391 ,100  
20,450

,195,000
,629,400
032,129

441,612
466,359

1,215,000
1,364,293

409,709

441,613
4,877,324

T o t a l ....................36.019 ,950  33.699 ,039

Pacific Telephone & Telegraph Co.
{R e p o r t fo r  F is c a l  Y e a r  en d in g  D e c . 31 1908.)

O P E R A T I O N S  A N D  F I S C A L  R E S U L T S .

1 90 8 .
. .  3 2 9 ,9 7 7
- .  1 ,7 8 4

3 6 ,5 3 8

1 90 7 .
3 0 1 ,4 6 9

1 ,7 7 8
3 1 ,3 2 5

$ 6 ,7 3 3 ,9 3 6
2 ,1 2 0 ,0 3 2

3 6 9 ,5 9 7

1906.
2 5 8 ,4 1 6

1 .8 3 2
2 9 ,6 1 7

$ 5 ,6 5 2 ,6 6 5
1 ,8 2 3 ,5 3 2

2 5 5 ,4 1 8

$ 9 ,2 2 3 ,5 0 5  $ 7 ,7 3 1 ,6 1 5

Number of subscribers___________ _
Exchanges and offices_____________
Miles of long-distance circuits______I

E a r n in g s—
Exchange service__________________  $7,660 411
foil - ..........................................  2,580,365Miscellaneous______________________  458,874

Total........................   $10,699,050
E x p e n s e s—

General (including taxes)_______ . . .  $616,198
Operating...............   3,002,348
Maintenance......................    3,280,000
Instrument rental........................  470,554
Miscellaneous______________________  533,7231
Interest----------------------------------------- 1,021,356]

Total.................................................... $8,924,179 $7,828,416 $6,266,992
Balance ..............................   $1,775,471 $1,395,149 $1,464,623
Dividends .......   (6)1,080,000 (6)1,080.000 704,566

Balance, surplus for year.............. $695,471
B A L A N C E  S H E E T  D E C . 31.

1908. 1907
A  ?«<>/«-— c «

Plant.........36.212.3S8 32,942,012
Real estate . . . . . .  2,648,528 2,445,725
Supplies ------------ 1,404,374
S. f. (Sunset bds.) 500,500 
Reserve for disc. &

472,970
880.370 1,792,463

$ 1 ,0 5 2 ,0 2 8
2 .7 2 2 .2 0 5
2 ,8 2 6 ,2 4 9

4 3 9 ,7 4 6

7 8 8 ,1 8 9

$ 9 4 4 ,1 5 8
2 ,1 6 3 ,8 8 4
2 ,2 6 6 ,6 6 7

3 9 1 ,8 0 8

5 0 0 ,4 7 5

$ 3 1 5 ,1 4 8  $ 7 6 0 ,0 5 7

1,302,802
450,500

cost o f  sale o f  bds. 
Bills &. a ccts. r c c . 
R eserve a ccou n ts . 618,503 (See contra)

1907
S

1908.
L i a b i l i t i e s —  $

Preferred s t o c k . ..1 8 ,0 0 0 ,0 0 0  18,000 000 
Com m on s t o c k . . .  18,000,000 18,000,000
Bonded d e b t-------- 13,000,000 11,750,000
Reserve a c c t s .. (S e e  contra) c r .  1,065,901 
Reserve fo r  m ain

tenance ...............  190,250 ................
Bills and accounts

p a y a b le ............. .  9 ,323.722  8 ,360,951
b u r p lu s ....................  1,010,620 315,148S tocks and b o n d s .16,389,990 16,059,328

C a s h ................   390,969 367,368

T o t a l .................... 59,524,592 55,360,198 T o t a l ......................59,524,592 55,360 ,198
^ j'I'otal expense during 1908 on plant and real estate, $3,473,179, against S 6 ,l'74 ,-

Sce sale o f bonds In March 1909, m aking S23.000.000 bonds In all. outstanding
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The directors and officers are:
H. T. Scott, President; E. C. Bradley. VIce-Prcs. and Gen. Mgr.; E. J 

Zimmer, Vice-Pres.; Louis Glass, Vlcc-Pres. (F. VV. Eaton Is Secretary and 
Treasurer, but not a director); J. C. Ainsworth, F. J. Carolan, J. C. Cebrlan, 
Edward Coleman, Wm. II. Crocker, F. G. Drum, M. Ehrman, Geo. D. 
Greenwood, Timothy Hopkins. Homer S. King, Theodore N. Vail and O. J. 
Woodward.— V. 88, p. 825, 751.
Pioneer (Bell) Telephone & Telegraph Co., Oklahoma City.

( R ep ort fo r  F is c a l  Y e a r  en d in g  D e c . 31 1908.) 
President Eugene D. Nims, Oklahoma City, Feb. 12 1909, 

says in brief:
G en era l R e s u lts .— We believe the shareholders will consider the showing 

made Is very good, considering the various unfavorable conditions. The 
total number of telephones Installed during the year was 17,717; the total 
number of telephones removed during the year 13,368; and the net gain 
for the year 4,349, making an Increase of 15.87% over the total stations
JaL e g a l1S ta tu s .— T a x a tio n —The legal questions Involved In the amalga
mation of the two Territories as one State, under a Constitution that pro
vided for complete control of public service companies by a a State Cor
poration Commission, has brought Into question our rights under franchises 
previously granted by the cities and towns It has been Impossible to 
make the Improvements and extensions needed In a number of places 
until our legal rights could be definitely determined. We have had numer
ous hearing before the State Corporation Commission, and there are also 
pending before the Supreme Court several cases that will probably deter
mine our legal position. The cost of these hearings and additional legal 
expenses has added largely to the Item of general expenses. Of the amount 
added to this account, over $32,000 was due to increased taxation.

O u tlo o k __Your directors feel that the prospects for the future are better
than they were a year ago, and with our field clear of the complications 
mentioned we hope that the earnings will be sufficient to pay a larger re
turn on the capital Invested, so that additional funds can be obtained to 
provide any additional service demanded by the public.

O P E R A T I O N S  A N D  F I S C A L  R E S U L T S .

Total stations_________
1908.
31,758

1907.
27,409

1906.
22,719

1905.
14,159

Miles of toll pole lin e ... 
Milos of toll line wire—

5,065 4,967 4,899 3,379
26,890 24,721 20,633 13,284

Gross earnings-------------- $1,356,704 $1,125,388 $772,729 $486,963
Gross expense (op., tax. 

and main, res.)--------- 1,187,852 935,968 711,621 387,754

Net earnings............... $168,852 $189,420 $61,108 $99,209
Dividends (6% )----------- 146,100 125,475 55,108 51,486

Surplus for year......... $22,752 $63,945 $6,000 $47,723
B A L A N C E  S H E E T  D E C . 31. 

1908. 1907. 1908 1907.
A ssets— $ $

Exclis. & toll lines..4.072,181 3,853,626
Supplies on hand__  126,571
Heal estate_______  291,994
Stocks and bonds... 100,660
Cash ......................  91,286
Miscellaneous--------  36,701

93,512 
75,582 

107,235 
8 ! ,408 
31,973

Tota’ .................4.719.392 4,249,336
-V. 87, p. 163.

Liabilities—
Capital stock.............2,401,700 2,468,300
Surplus.................... 154,087 131,335
Balance, accts. pay

able and receiv
able ............  1,769,799 1,407,326

Reserves____ _____ 393,806 242,374
Total..................  1,719,392 4,249,336

Providence (R. I.) Telephone Co.
(,S ta tem en t fo r  F is c a l  Y e a r  en d in g  D e c . 31 1908.)

No reports are issued, but the following particulars are 
believed to be substantially correct:

C a l Y e a r— G r o ss . N e t .  D iv id e n d s . D e p r e c .,& c .B a l .,s u r .
1908 - ______$1,105,443 $287,172 (8%)$210,000 $40,000 $37,172
1907II_________  1,067,873 240,785 (8%) 170,000 40,000 30,785

Shareholders of record Sept. 10 1908 were permitted to subscribe for 
20% new stock at par, Increasing the amount outstanding from $2,500,000 
to $3,000,000, as of Oct. 1908. (V. 87, p. 229.) Number of telephone
stations Dec. 31 1908, 26,287; Dec. 31 1907, 23,978; Increase, 2,309. Added 
to construction accounts In 1908, $244,690; construction at close of year, 
$3,225,377; real estate, $474,434; capital stock, $3,000,000; surplus, $366,
699. Dividends since 1894, 8% per annum.— V. 88, p. 509.

Rocky Mountain Bell Telephone Co.
{R e p o r t fo r  F is c a l  Y e a r  en d in g  D e c . 31 1908.) 

President H. Vance, Salt Lake City, Feb. 23 1909, wrote:
The earnings from all sources show an Increase of $136,344 over the pre

ceding year. This gain was obtained entirely during the last six months 
of the year and Is Indicative of a healthy Increase In traffic and better 
character of business. The Increase In expenses Is $119,063, leaving an 
actual Increase In net revenue of $17,281.

The seemingly extraordinary maintenance expense incurred during the 
year Includes $81,792 of depreciation charges, among them $50,591 for 
depreciation on the Salt Lake switchboard. No provision having been 
made during former years for those extraordinary charges, It became neces
sary to Include them In the current year’s expenses.

All additions to the plant were of a permanent and substantial character. 
The outlay for same was $346,399, as follows: Real estate, $56,107; con
struction, $290,292, Including exchange aerial, $54,980; underground, 
$44,462; equipment, $8,109; toll, $24,951; construction In process. $157,700.

R E S U L T S  F O R  C A L E N D A R  Y E A R S .
1908. 1907. 1906. 1905.-

Number of exchanges. . 135 133 129 120
Number of subscribers. . 42,495 . 42,235 40,496 32,317
Miles toll pole lines . . . ..about 7,000 7,000 6,879 6,386
Miles toll line wire___ . .  25.992 24,272 21,954 19,393

In c o m e— $ $ $ $
Exchange .............. . . .  1,018,192 958,747 846,13711
T oll.. .................... . . .  568,580 509,867 479,325 ) 1,221,774
Other revenue_______ . .  111,369 93,183 85.439J

T ota l....................... . .  1,698,141 1,561,797 1,410,901 1,221,774
E x p e n s e s—

General, taxes & lnsur . .  293,481 327,967 247,5331
Operating___________. .  535,672 499,990 426.899
Maintenance________ . .  511,560 308,400 308,400 1,003,042
Instrument rental----- 77,322 73,053 62,297
Other expense_______ . .  70,111 62,034 54,889
Interest ____________ . .  314,992 244,811 159,346

Total expenses___ . .  1.803,138 1,516,255 1,259,365 1,003,042
Balance over all expenses del 104.997 45,542 151,536 218,732
Dividends ............ ..... .............. ........(4 H) 106,627 (6)141,041 (6)138,228

Baance to surpus. . .  defl04,997 def61.085 surt0,495 sur80,504
B A L A N C E  S H E E T  D E C . 31.

1908. 1907. 1908 1907.
A ssets— $ S Liabilities — 8 8

Construction, &c_..8,159,736 7,815,158
Supply department. 3,761
Stocks and bonds. . .  75,163
Bills &accts. rece’ v .  261,968
Reserves................. 7,254
Cash ......................  78,911

4,496
75,503

388,086
178,652

Total.................. 8,586.793 8,461,896

Capital stock............ 2,369,500 2,369,500
Surplus.....................*183,284 305,834
Bills payable........... 5,865,281)
Accounts payable... 133,774/5,530,246 
Reserve...................  34,953 256,316

Total...................8,586.793 8,461,896

♦ There was charged against profit and loss $17,553 under authority of directors, 
leaving accumulated surplus as above of $183,284.—V. 87, p 164.

Southern New England (Bell) Telephone Co.
{R ep o rt fo r  F is c a l  Y e a r  en d in g  D e c . 31 1908.)

Both President John W. Ailing and General Manager 
Henry II. Sykes present reports which are full of interesting 
particulars regarding the relation of the company to the 
public. President Ailing, under date of Jan. 26 1909, says 
in brief:

G row th  o f  B u s in e s s—D iv id e n d s— R a tes C h a rg ed .— During the last eighteen 
years the number of telephone stations In the company's system has In
creased from 5,731 to 66,012, Its capital has been Increased In cash from 
$1,500,000 to $7,693,700, the plant has been maintained In first-class condi
tion, and the average rate per station has decreased from $54.57 to $26.40.

In all this process of development, at least since 1888, the stockholder 
has only shared In the Increased advantages to the telephone user as follows: 
For 33 months he had no dividend, all the net earnings going Into the plant 
— then for a short period he had 4% , for another short period 5% and for 
the last 14 years 6%.

Our General Manager estimates that there will eventually be 200,000 
telephones throughout the State In our system. But what will the rates 
be? Very much cheaper for the service rendered— but what will the flat 
rate be, who can tell? The necessary cost to the company of the service 
will largely Increase. To a very great extent, and excepting the 
measured rate, we are wholesaling telephone service, with this difference, 
that wc wholesale all the customer wants at a fixed price. We do this for 
want of a better way to do the business, but It cannot be supposed that 
this wholesale method, at the same flat rate, can go on Indefinitely.

R ela tion s w ith  A m e r ic a n  T elep h o n e  &  T eleg ra ph  C o .— Our assumed inabil
ity to give lower rates is accounted for by the Independents by asserting 
that we pay the Bell Co. each year $10 on every telephone This is abso
lutely false. As shown by the Income account, we paid the American 
Telephone &  Telegraph Co. last year $97,167, and received from that 
company through the long-distance service, In cash, $o7,613.

During the last year we received from that company the use and repair 
Of over 66,000 telephones, and It Is safe to say that this advantage to us Is 
$20,000. Wc are also entitled to the free use of any invention now or 
hereafter patented or owned by the American Telephone & Telcgiaph Co. 
and at present have the free use of the Pupln Invention, by which alone can 
telephone wires be operated, except at a prohibitive cost, for any consider
able distance underground or In cables above ground. But the greatest 
value to this company In Its alliance with the American Telephone & tele
graph Co. Is In the long-distance service which we can give our users, and 
which cannot be furnished or truthfully promised by an Independent com
pany In this State.The charge of the American Telephone &  Telegraph Co. for all facilities 
we get from them Is 4H %  of our gross telephone earnings. This Is the 
same sum which that company receives from all Its associated companies 
In the United States. ,

We do not hesitate to say that the alliance of tho Southern New England 
Telephone Co. with the American Telephone & Telegraph Co. Is one of the 
most valuable assets of this company.

Nor Is there any truth In the claim that the American Telephone & Tele
graph Co., owning only onc-thlrd of the stock of the company, controls It.

R ela tive V a lu e  o f  T elep h o n e  S y s te m s .— It Is claimed that the automatic 
telephone system can do the business cheaper than the common battery 
system. We say this Is not so. In fact, as much, If not more, manual 
operation Is required In making a telephone connection by the so-called 
automatic system as by the common battery system, and In the former 
system the whole operation Is forced upon the user, while in the other It Is 
done for the user by specially trained operators. The automatic, we 
assert, costs more to build. Is more often out of repair, Is less sure of making 
the connection, and on the whole Is not more economical. I am Informed 
that the automatic basic patents are nearing their limits— 17 years—that 
In all these years only some 180,000 automatic telephones have been In
stalled, as against over 6,000,000 telephones of other sorts.

General Manager II. II. Sykes says in part:
G row th o f  P la n t .—Our pole lines have increased In ten years from 1,480 

to 4,655 miles; underground conduit from 167 to 515 miles of duct; tele
phone cable of all classes from 85 to 667 miles; wire exclusive of that used In 
switchboards and on subscribers’ premises from 21,254 to 176,784 miles; 
switchboards, Including branch exchanges, from 42 to 397; switchboard 
terminal equipment from 7,020 to 43,744 lines; and telephone stations from 
10,589 to 66,012. „

R esu lts  in  1908.—Turning now to 1908, we handled over 12,000 Installa
tion orders and the construction account was Increased $422,538, or $80 
per added station. We closed the year with a total of 66,012 telephone 
stations In service, an increase during the year of 5,277, or 8.7%, as against 
an increase of 8,259 in 1907. The gross revenue likewise Increased $141,067, 
of which amount exchange service, In distinction to toll-line, &c., con
tributed $130 319 We regard both these results as creditable when viewed 
with the general business conditions of the year The total toll revenue 
for 1908 was a little under 1% less than for 1907. . . . .

The telephone traffic, as measured by the tota number of telephone 
calls during the vear increased about 6% over the total for 1907, our 
records showing an estimate of over 94,000,000 calls answered by our

Analysis of the local circuit conditions 
f o r « M « ^ f  increase of M 0«. or 6 0 .2 % ,$ ^  ch-cuIts
‘ "V^a decrease of 2 661 or 17.1%. In party circuits, with the result that 
at the cfosl of the year 62.5% of the total vverc single circu ts. as against 
45 3% at the close of 1907; while of the total number of s atlons In service 
at the close of 1908 43 i%  were connected on single lines, as against 
32 6% on Dec 31 1907 This Increased development of high-grade service 
Is nartlcularlv pratlfvlng when It Is understood that of the total number 
Of Ps?artt!CoUn1sarilr t C ® e *divisions We now show a development of one telephone for less than 
each ie  of populkuon Our maximum development still continues In the
rural townships. G R O W T H  O F  S Y S T E M

1907. 1906.
60,735 52,476

1,140
1908.

Stations, all classcs(No.)66,012
Toll stations-----------------  1,233
Stations with complete

underground service..12,354

1,021
1905.

41,829
826

1904.
33,208

785
1903.

26,619
688

11,523 10,485 8,867 7,157 6,149
E A R N I N G S ,  E X P E N S E S  A N D  D I V I D E N D S .

E a r n in g s—

Real estate____________
P. L. & mlsc. service____

E x p e n s e s—

Rental and royalty.
Interest................ ..
Miscellaneous______

Dividends paid (6% )____

1908.
$1,704,415 

524,555 
8,376 

. 27,429

1907.
$1,565,096

527,673
6,248

24,691

1906.
$1,323,990

449,571
6,409

19,173

1905.
$1,135,859

375,243
6,303

16,115
.$2,264,775 $2,123,707 $1,799,143 $1,533,611

191,0411 208,019 263,609 240,171
75,333/

498,076 463,773 387,458 312,592
789,927 773,394 651,356 574,169

97,167 91,636 77,319 64,930
48,599 64,469 87,738 48,820

. 25,742 8,802 10,148 15,429

.$1,725,885 $1,700,093 $1,477,628 $1,256,111
$538,890 $423,615 $321,515 $277,500

. 461,605 402,025 307,500 277,500
$77,285 $21,590 $14,015

Includes “ long-distance service,”  amounting In 1908 to $57,613. 
B A L A N C E  S H E E T  D E C . 31.

Stocks and bonds...

—V. 83, p. 298.

1908. 1907.
S $

8,078,766 7,656.228
. 350,997 377,595

538,266 511,502
. 37,500 37,500
. 189,687 212,249
. 25,963 136,099
.9,221,179 8,931,174

1008. 1907.
Liabilities— S $Capital stock___ . . . 7.693.700 7,692,600

Surplus.... ......... . . .  192,633 115,354
Bonded debt___ 790,500
Reserves........... 24.832
Bills and accounts 307,888payable ......... . . .  365,452

Total........... ., ...9.221,179 8,931,174
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United Shoe Machinery Corporation.

{R eport fo r  F is c a l  Y e a r  en d in g  M a r c h  1 1909.) 
President Sidney W . Winslow says:

The past fiscal year opened In the midst of general business depression, 
but the business of the company has shown a gradual Improvement during 
the year, and, owing to the Introduction of new machines and the general 
extension of the business by the operating company, the total volume of 
business for the year was scarcely more than 1 % less than for the year pre- 
yerr8' anC* Garn n ŝ company exceeded those of the previous

number of machines out on lease In this country March 1 1909 was 70,303, an Increase for the year of 4,8-14, or about 7 U % . 
i „ . iic business t-he foreign companies In which our company Is Interested has been well maintained and shows a satisfactory Increase.

During the year several new machines have been brought out, and others 
?/i construction. The McKay sewing machine, one of the 

Soo hn««succcss/ uJ mac*'lnes used In the manufacture of boots and shoes, 
e y reconstructed by us and put Into a form so different 

vlrtuaVly a1 new*m a c h , In e V ° °  from tle  *atcst previous pattern, as to make It
M*ickln? Machine, for cutting uppers, was Introduced at the 

!?f ̂  le.,past ant ilas alreatly revolutionized the art of cutting 
Y’, l c ! was previously perfonned only by hand. The 

1 i machlne Is probably unprecedented In the history of shoe 
Srf»rin«flrn<.a5?Juas taxcd tlle capacity of this department of our manufac- ng Plant to the utmost. During the year covered by this report more 

1,200 of the machines were Installed In the factories of our lessees, a n a 'vc are now shipping upwards of 50 per week.
I he machine Is placed with our lessees without Initial charge, and Its use 

eirects a saving of from one to four cents per pair In the cost of manufacture of shoes.
hands fac4ory at Reverly *s running on full time with upwards of 3,000

M achines Out on Lease M arch  X and Increase Jor Y ear.
„  1909. 1908. 1907. 1906. 1905. 1904.
Total number______ 70,353 65,509 57,777 48,900 42,136 34,105
Increase----------------- 4,844 7,732 8.877 6,764 8,031 (?)
P R O F I T  A N D  L O S S  A C C O U N T  O F  H O L D IN G  CO . ( U N IT E D  S H O E  M A C H I N '  

F R Y  C O R P O R A T IO N .
1908-09. 1907-08.

Earns, for year &
Inc. In value of
stk. of oth. corps$7,255,683a$2,206,282

Cash dividends... 2,355,806 2,172,445

Bal.,sur. for yr_$4,899,877 $33,837

1908-09. 1907-08.
Bal., sur. for y r .. .$4,899,877 $33,837
Previous balance. 765,098 5,195,730

Total...............55,664,970 $5,229,56725% stock dlv. on 
com. stk., pd.
July 15 1907.....................  4,464,469
Total surplus...$5,664,976 $765,098

a Earnings exclusively.
I N C O M E  A C C O U N T  O F  O P E R A !'I N G  C O . ( U N I T E D  S H O E  M A C H I N E R Y  C O .

1908-09. 1907-08. 
Earns, for year...$4,796,971 $4,664,616 
Cash dividends... 2,425,920 2,247 121

1908-09. 1907-08.
Bal., sur. for year.$2,371,045 $2,417,495 
Previous surplus.. 13,543,843 11,126,349

Balance. surp..$2,371,045 $2,417,495 $15,914,888513,543,843
B A L A N C E  S H E E T  O F  U N I T E D  S H O E  M A C H I N E R Y  C O R P . M A R C H  1.
„  1909.
Resources— 3

Cash - ............... 1,305,352Stock in other cor
porations -----*36,181,884 31,325,970

1908.
$

1,244,525
, 1909. 1908.

Liabilities— $ $
Common stock...22,388,318 22,387 643 
Preferred stock... 9,433,572 9 411 350 
Acc’ts payable.. .  368 ’ e!403
Surplus...............  5,664,978 765,098

Total ............. .37,487,230 32,570,495 Total................37,487,236 32,570,495
*  * Represents stock of Shoe Machinery Co. carried on the books of the Corporation 
at *25 per share for preferred stock and SOI 57 per share for common, compared 
with $25 per share for preferred and $50 45 per share for common stock In the previous year. *
B A L A N C E  S H E E T  O F  U N I T E D  S H O E  M A C H I N E R Y  C O M P A N Y  M A R C H  1

1909. 1908.
A 6 »

Real estate.......... 1,934,913 1,865,619
Machinery .......... 2,247,060 2,438,005
Stock In process.. 6,175,674 5,993,688 
Cash *  debts ree’e 8,391,713 6 477 488
Patent rights........ 400,000 400,000Leased mach., stk.

<fc bds.of oth.cosl8,224,083 17 781 409 
Miscellaneous-----  15,074 o ’ 673

„ 1909. 1908.
Liabilities— $ $

Capital stock------ 20,850,519 20,850,519
Acc’ts payable... 347,019 314,568
Surplus ................15,914,889 13,543,844
Machinery reserve 276,090 222,218
Insurance............................  31,632

—V0t88,'p'.'88<T 69a388’523 34,902’782 Total...............37.388,523 34,962,782

GENERAL INVESTM ENT NEW S,
RAILROADS, INCLUDING ELECTRIC ROADS.

Alabama Great Southern RR.— E q u ip m e n t  B o n d s  O ffe red . 
— Potter, Choate & Prentice, New York, are offering, at a 
price to net 4j^%, the unsold portion of an issue of Sl*- 
000,000 equipment trust 4>£% bonds, “series D” , dated 
•July 1 1909, maturing in 20 semi-annual installments of 
§o0,000 each. Trustee, Empire Trust Co., New York City. 
Interest January and July. Secured by a first lien on the
linn iner equipment, which cost §1,199,425, of which 
§199,425, was paid in cash:
3 Pac fle type pass, engines.
2 Pacific type freight engines.

14 Consolidation freight engines.
1 Mallet compound freight engine.3 Mall cars.

— V. 88, p. 1312.

1 2 baggage cars.
10 coaches.

250 50-ton drop hot. steel gondolas. 
250 50-ton steel hoppers.
200 50-ton steel underframe fiat cars.American Cities Railway & Light Co.—F ir s t  D iv id e n d .—  

An initial dividend of 1% on the common stock has been
declared, payable July 1 to stockholders of record June 2 1 __
Y. 88, p. 1431, 1251.

Ashland (Wis.) Light, Power & Street Ry — P u rc h a se  —  
An exchange periodical states that this company has pur
chased for §150,000 the plant and holdings of the White 
River Power Co., including dam and power house at White 
“ lvAer, milcs from Ashland), transmission lines, sub-station 
at Ashland, &c.

At last accounts the White River Power Co. had outstanding $300 oon 
,no bonds) and was operating a 1,000 K. W hydro electric n’lani 

l2.;0,00 !V p- wju£r turl)lnc), from which It furnished power to the Ashland Light, Power & .street Ry. Co. The President of the Power Company was A. W. Shelton of Rhinelander.—V. 87, p. 470. l y wab
Atchison Topeka &  Santa Fe Ry.— S u b sc r ip tio n s  to N e w  

D e b e n tu r e s . the right to subscribe for the new convertible
4% bonds to the extent of 12% of the stock holdings attached 
to stock of record on the company’s books at close of busi
ness June 16, at which time there had been exchanged for

common stock §15,406,000 of the outstanding §49,711,000 
4% and §3,953,000 of the §26,056,000 5% convertible bonds, 
lhe total amount of the company’s stock then was §235,488,
230, of which §114,173,730 was preferred and §121,314,500 
common, making the amount of the new bonds to which 
stockholders of record June 16 are allowed to subscribe §28 
258,000 of the authorized issue of §35,000,000.— V. 88 d 
1497,1435.

Atlanta Birmingham & Atlantic RR.—R e c e iv e r ’s  C e r tifi 
ca tes. Press dispatches state that the application to issue 
receiver s certificates mentioned last week has been referred 
by Judge Don A. Pardee of the United States Circuit Court 
to George L. Bell, standing master, who is directed to make 
his report this month.— V. 88, p. 1497, 1196.

Atlantic Coast Line RR.— D iv id e n d  In crea sed  b y  C on trolled  
C o m p a n y .— See Louisville & Nashville RR. below.— V. 88 
p. 1312, 1126.

Central of Georgia Ry.— C o n tro l T ra n sferred  to I l l in o is  C e n 
tra l.— The formal transfer of the §5,000,000 stock of the 
road, it was announced by President Hanson on Wednesday, 
has been made to the Illinois Central, the voting power on 
the controlling interest held by Oakleigh Thorne and Marsden 
J. ferry for two years since the sale to them in June 1907 
having expired, lhe terms of the sale have not been made 
public, but it is stated authoritatively that Mr. Harriman 
having carried the stock purchased by him through the 
panic receives now just what he paid for it, with an ad
justment of interest. The road, it is stated, will be operated 
independently, with no change in management, at least 
at present.

President TIarahan of the 111. Central is quoted as saying:
4? state at th's time what Mr. Harriman paid for the stock °vrm ° „ » 1™  ' deny current reports that the property cost $3 ,000 ,000 . You will readily see, however, that a great bargain has been made, as It 

enables the Illinois Central to reach the Atlantic seaboard at Savannah 
with a vast tonnage of freight over Its own rails which heretofore It had 
to turn over to connections. It will mean much to Savannah and the 
coastwise trade, as well as the opening of new routes of traffic to Chicago 
face of R em p0 n4s’ and ls realIy more Important than It looks upon the

The sale carries with It three steamship lines, one to New York, another 
to Boston and still another to Philadelphia, which will naturally benefit 

roytlng through Savannah to Atlantic Coast points. The newac- 
qulsltlon does not mean that a new trans-continental route by the way of 
the Southern Pacific will be established. Galveston will continue to be 
the coast port of that line. It means the opening up of new fruit routes 
and the development by the Illinois Central of the southeastern territory 
and gives us Important new fields to cover.— V. 88, p. 1436, 881. y

Central Pennsylvania Traction Co., Harrisburg, Va.— N e w
n n /Z { r T!?e shareholders have authorized an issue of 

§*.,900,000 bonds, of which §305,000, it is thought, may be 
leserved to retire the only existing bonds, two divisional guar
anteed issues. None of the details, however, have been 
settled in connection with the proposed issue.— V. 88, p. 563.

Central Terminal Co., Chicago.— P la n  D r o p p e d , at L e a st  
fo i the I  re se a t. Ini K. Cobe, Bmile K. Boisot and Samuel 
Insull, the committee in charge of the proposed plan for 
amalgamating the elevated railroads (V. 88, p. 1252, 1312) 
of Chicago, on June 11 announced that, owing to inability 
to meet the requirements of the directors of the South Side 
Elevated as to rentals, negotiations with that company have 
terminated, and that inasmuch as they do not think it ad
visable to  effect unification of the elevated Jinesexcept upon 
the basis of operation of all of the properties, they do not 
think it advisable to proceed further with negotiations, at 
any rate for the present.

The committee states that progress has been so far made with the North
western and Oak Park lines as to justify the belief that no practical diffi
culty would arise In concluding arrangements with those lines. In the 

the Metropolitan company substantial progress has been 
t* 40 .^Oclent extent to Justify a statement whether or not an agreement would have been reached.— V. 88, p. 1312, 1252.

Chicago Burlington & Quincy RR .— O ffer  W ith d r a w n .—  
Referring to the refunding circular of April 20 last (V. 88, 
p. 1060), the company gives notice that the privilege of 
exchanging Iowa Division 4% bonds, Southwestern Division 
4s, and Denver Extension 4s, for general mortgage 4s,has 
been withdrawn. The offer of exchange of the other old 
bonds referred to in the circular remains as stated in the 
circular.— V. 88, p. 1312, 1127.

Chicago Consolidated Traction Co.—F o r ec lo su re  o f  C o n 
trolled t o . —We have been favored with the following :

The dividend on the stock of the Chicago North Shore Street Rv has 
Vnno°nn 'thPrnSCf14 tln?e bce,n regularly, and the Interest due April 1 1909 on the first mortgage bonds was also paid. In view of the condition 
surrounding this property (It being one of. 7 constituent cos. compr s ng 
tll?pfyS^Ml) ’ !4 Is more tban "Xcly It will also go Into the hands of receiver , 1 V,e,.fo1.10'™ }!? companies are included In the foreclosure suit brought by the Illinois Trust & Savings Bank May 6 1909. 8 uy
Ogden Street Ry. Co, (Chicago Electric T nn iif p*
North Chicago Electric Ry. Co. | North Side Electric St. Ry Co 

Foreclosure proceedings on the Cicero & Proviso Street Ry were brought 
by bondholders committee and similar proceedings oil the Evanston 
Electric Ry. by the Royal Trust Co., Chicago. No bill has yet been filed 
lo r  the foreclosure of the properties of the Chicago & Jefferson Urban 
TrvnSia C0"  ,°,r,a,s statcd above, on the Chicago & North Shore Street Ry. Co—  V .  o o ,  p .  1 o  1 c.

Chicago Milwaukee & St. Paul Ry .— S a le  o f  §25,000,000 
B o n d s .—The company sold this week to Kuhn, Loeb &  Co 
and the National City Bank, both of New York, and the 
purchasers have re-sold at or about 95, §25,000,000 of a new 
issue of §50,000,000 25-year 4% debentures. While these 
bonds are straight debentures, they are to lje included in 
case of any future mortgage on the property. The proceeds 
it is stated, will be used chiefly for the construction of branches 
and feeders to the Pacific extension. Details as to the bonds 
have not yet been arranged.

P a c ific  C oa st E x te n s io n  C o m p le te d .— President Earlin°- on 
June 16 announced that the extension from Glenham, S°D.,
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to the Pacific Coast was ready for operation, the first con
signment from Chicago to Seattle being sent on that day.—
V. 88, p. 1498, 1252.

Cleveland (Electric) Ry.— T h r e e -C e n t-F a r e  F r a n c h is e s .—  
The City Council on June 14 passed eleven resolutions an
nouncing its intention to revoke the 3-cent grants made to 
the Forest City Ry. Low Fare Ry. and Neutral Traction Co., 
now forming part of the Cleveland Ry. system.

Thi« stpr. Is nart of .a plan of Mayor Johnson, who claims the right under 
the terms of the old 3 -cent grants to revoke the same on C months’ notice 
on navment therefor as prescribed In the ordinances. The counc i on 
Tune 7 nassed an ordinance for a grant to Herman J. Schmidt on which a 
refcrencUim election has been fixed for Aug. 3, and It Is said to be the Inten
tion of Mayor Johnson to give all present 3-cent grants to a new com- 
nanv to"be organized, which Is also to take over the Schmidt grant, the new 
comnanv to lin e  stock In exchange for Forest City or Cleveland Ry. stock 
nowPh?ld bv the original 3-cent fare stockholders. It Is expected that the 
Cleveland Ry will refuse to surrender the old 3-cent lines, which are said to 
form about 80% of the system Inside of the city limits.

The Council on June 4 passed an ordinance drawn by City Solicitor linker 
p-ivtnp* n. renewal grant to the Cleveland Ry. for 25 years which was refused 
bv the latter who stated Its willingness to accept a renewal ordinance 
on the Dlan outlined by Judge Tayler of the Federal Court.An ordinance was also passed on June 7 and signed by Mayor Johnson, 
granting the Cleveland Underground Rapid Transit a franchise to con
struct a double-track underground road along various routes to the city 
limits and ,an elevated road across Cuyahoga Valley and River. The ordin
ance which Is published In full In the “ Cleveland Leader,”  of June 11, 
contains provisions under which the city may purchase the road at any 
time on 12 months’ notice and the road may be four-tracked one certain 
terms The fare within the city limits Is fixed at 5 cents. The franchise 
expires Jan t 1000 with a right of renewal to Jan. 1 1085, on which date 
the high-level subways Included In the grant exclusive of appliances and 
property capable of removal become the property of the city. The Chamber 
of f'nmmctcc which opposes the grant. Is obtaining signatures for a referen
dum thereon as well as on the Schmidt grant.— V. 88, p. 374.

Dayton & Xenia Transit Co.— F o r e c lo su r e  S a le .—The road 
was sold at Dayton, Ohio, on June 12 under proceedings to 
foreclose the second mortgage for 8300,000 to the reorgani
zation committee, consisting of Edward Canby and T. A. 
Ferneding of Dayton and John G. Vogler of Philadelphia.

The purchase price was $580,000, the upset price fixed by the Court 
being $400,000. Under order of the Federal Court the trustee of the first 
mortgage for $500,000 was allowed to Intervene In the suit.— V. 86, p. 668.

Denver Boulder & Western Ry.— B o n d  I s s u e .—This 
company, a reorganization of the Colorado & Northwestern, 
(V 88, p 944), it is reported, has made a mortgage to secure 
an issue of $800,000 bonds, of which $700,000 to pay for the 
road recently taken over and $100,000 to provide for ex
tensions, l*tterments and additional rolling stock in and 
after 1910. See page 48 of “ Railway & Industrial Section.” 

Erie RR.— B o n d s .— The company has applied to the 
Public Service Commission, 2d District, for authority to 
issue for general purposes $1,000,000 bonds under its general 
lien mortgage deed dated Sept. 10 1895, making >$30,885,000 
outstanding in tfoe hands of the public.— V. 88, p. 1436, 1372.

Illinois Central RR.— C on trol A c q u ir e d .—See Central of 
Georgia Ry. abbve — V. 88, p. 1127, 1061.

Interborough Rapid Transit Co., New York.—B o n d s  to 
R etir e  N o t e s .— Application was made on Thursday to the 
Public Service Commission, 1st District, for authority to 
issue $10,000,000 bonds under the $55,000,000 mortgage 
of 1908 (Y. 87, p. 1479), in order to retire the $10,000,000 
3-ycar 5% gold notes of 1907 due March 1 1910. Of this 
issue of bonds, $30,000,000 were deposited to secure $25,
000 000 3-year 6% notes of 1908 due May 1 1911, of which 
$23*424,000 are outstanding (V. 86, p. 1100, 1042; V. 87, 
p .  1479, 1610).

N o t  S u b jec t to S p e c ia l  F r a n ch ise  A s s e s s m e n t .— The Court of 
Appeals of this State yesterday affirmed the decision of the 
lower courts setting aside the assessment of the State Tax 
Commission for special franchises in 1905, on the ground 
that the present subway is not subject to special franchise 
taxation. Compare V. 86, p. 1159; V. 85, p. 530; V. 88, 
p .  564, 505. *

Kansas City Mexico & Orient Ry.—B o n d s  O ffe r e d .— Presi
dent A. E. Stihvell, Singer Building, New York, is offering 
on behalf of the construction companies, at par, with bonus 
of 40% in common stock and 40% in preferred stock, $1,
500,000 first mortgage 4% 50-year gold bonds. As to the 
position of these bonds as to interest payments during con
struction period, see V. 88, p. 1500.

Louisville &  Eastern (Electric) RR.—R ece iv er s ’ C ertifica tes  
A u t h o r i z e d —  Judge Walter Evans in the Federal Court at 
Louisville on June 11 authorized receiver Glover to issue 
$337,624 receiver’s certificates to complete the extension 
to Shelbyville, 24 miles, on which, it is said, about $400,000 
has been already expended.

The receiver was also authorized, to pay $16,250 on account of a part-due 
coupon (2 ) 4 % ) .  Payment Is made by the receiver direct Instead of In 
Poston, as heretofore.— V. 88, p. 506, 375.

Louisville & Nashville RR.— D iv id e n d  R ale A g a in  6% .— 
The directors have declared a semi-annual dividend of 3%  
on the 
record
and 3% previously

P r e v io u s  D iv id e n d  Iiecord  (P e r  C en t.)
'89. ’90. ’91. ’92. '93. ’9 l- ’98. ’99. ’00. '01-04. ’05-’07. '08. 1909.

5 stk. 6 5 4M 4 None. 3 B 4  5 yriy. 6 yrly. 5<^Feb.2H
In Feb. 1908 3 ’% paid In cash and 1% In Louisville Property Co. stock. 
A majority ($30,6001000) of the stock Is owned by the Atlantic Coast 

Line RR. Co.— V. 88, p. 1373, 1313.
Lowell & Fitchburg Electric Co .— N o tic e  to B o n d h o ld e r s .— 

Julius Christensen, under elate of Philadelphia, June 12 1909, 
announces that, for the purpose of raising funds to pay off 
the floating debt of the Lowell & Fitchburg Street Ry. Co. 
(the underlying company), “which indebtedness has been a 
very serious menace to the Lowell & Fitchburg Electric Co. 
collateral trust bonds; and for the purpose of placing the

company in funds to go ahead with the crossing at Ayer, 
which will make the road part of a through line between 
Lowell and Fitchburg,” the protective committee has ar
ranged, subject to the approval of the bondholders, to borrow 
$40,000 with the bonds now deposited with said committee 
as collateral (the deposited bonds now exceeding $400,000) 
for the following purposes:

a . To pay $12,500 to purchase from the assignee of Julius Christensen 
& Co. his claims aggregating about $25,000 against the underlying com
pany. b . To repay with Interest to the bondholders the 2% assessment 
paid by them, aggregating about $7,000. c. To deposit with the Town of 
Ayer $5,000 as security against any assessment that may be made against 
said town by reason of the proposed crossing at Ayer. d . To pay the First 
National Hank of Ayer Its $5,000 judgment against the underlying com
pany, and to pay certain alleged claims of Boston & Northern Street Ry. 
Co. e . To loan for five years the balance of said $40,000 (say, $7,000 to 
$8,000) to the underlying company for the purpose of paying for the 
crossing at Ayer.

This agreement has already been approved by leading 
interests (the Chairman of the protective committee, the Hon. 
James W. Green, and associates, and John Gilroy, assignees 
of Julius Christensen), and Mr. Christensen believes “will 
eventually solve the problem of the Lowell & Fitchburg 
Electric Co., and within a reasonable time enable this com
pany to earn the interest on all its outstanding bonds.—  
Y. 83, p. 38.

Massachusetts Electric Companies.— S tib s id ia r y  B o n d s .—  
The Old Colony Street Ry. and the Boston & Northern 
Street Ry. respectively have been *)y h l f n n n
chusetts Railroad Commission to issue $27<>,000 and 8<>36,000 
additional refunding mortgage 4% bonds due July f 1J<>4 
for improvements. Compare Y. 88, p. 1*137, 883.

Metropolitan Street Ry. Co., New York. S ta tem en t_ b y

directors have declared a senu-annuai dividend oi <>y0 
,he $60,000,000 stock, payable Aug. 10 to holders of 
rd July 20, comparing with 2jY>% in Feb. and Aug. last 
3% nreviously since Feb. 1905.

mortgage committee, eunaistiug ui ajuyvih 
man; Edwin M. Bulkley, John W. Castles, Dumont Clarke, 
Robert Y. Hebden and Otto II. Kahn, with Frederick Geller, 
22 William St., as Secretary, has sent a circular dated 
June 15 to the holders of certificates of deposit issued by the 
Farmers’ Loan & Trust Co., summarizing the present status 
of matters affecting the properties of the company as follows: 

1 A decree of foreclosure of the "general and collateral trust mortgage”  
securing the company’s $12,500,000 5% bonds has been entered. Owing

llecrec thereunder‘ murUogR t the final form of the other decree.
2. A careful and exhaustive analysis of the earning power of the prop

erties has developed that under existing conditions the Income applicable 
thereto Is not sufficient to pay any fixed return on either the o /0 or the 4% 
bonds of the company.

The causes for this discouraging result have been atten
tively sought for by the committee, and are stated by it in 
brief as follows: _

1. T h e  T r a n sfe r  S i/s te m .

trf
certain___  ____________  _
will compensate for carrying a passenger irrivcn sum will oornDGiisatc a certain amount of lalioi or puiciiasc a 
certa hi amo'unt of merchandise. When the laborer or merchant Is com- 
polled to furnish labor or merchandise at less than the value or cost theieof, 
starvation or bankruptcy Is Inevitable. The purchasing power— i .  e . ,  the 
actual valueLof 5 cents to-day Is admittedly considerably less than It was 
10Uvears ago- while the cost of all the Items which enter Into the service 
rendered for 5 cents by the street railways has largely Increased.

The practical reduction of the fare to about 3 cents per passenger has been 
Imposed bv the transfer system In the face of the fact that the cost of the 
construction of sweet surface electric lines In the Borough of Manhattan 
(where the use of the underground electric system Is required) Is severalIWIlCrC W1U use Ul irn. UUUWS ____ l „  »ho ntSm . In
times 
the Cl 
insisted
per mile for the transportation of passengeis
(V. 84, p. 1428.) 2 . E x c e s s iv e  T a x a tio n .

The taxing officers <laj?1 njwlntr^any Intefel’t ’or'other return’ on the company s net earnings (befme p a y i n g , ppln(5 thc propcrty) must
b efpa hi annuaUy'by way o(special franchise taxes and other public charges.
This Is confiscation, summarized: During the last 15 yearsI he net result may Justlv bt ■ rc(iuced from 5 cents to an average 
the fare per passenger cank 1 ; , . Vlbile In less than 10 years theof practically 3 cents, namely n< oi inn„,burden of taxation has been Increased fully iuu/0 .

3 L ea sed  L in e s .
In creating the Metropolitan system the policy. WasL^Pted of uklng 

over certain lines on long-time leases, under whicntmspompanj undcitook

conditions, not one of the leased lines annnorntino* expenses and tuxes <ind yield <i return cciuiil to the Amounts 
spcclficl ln 'thePfc ^ ; thereof. In most Instances the contribution of a

deemed wise'to"continue to^ke°ep in tho system. Is therefore essential.
4 M iscella n co its  C on sid era tion s.

The most lmnortant of these Is thc necessity for the raising of a large sum 
of new monev for the general rehabilitation of the system and the acqul- 
sIt ion o f  new ca rs and of adoptlng the conservative policy of applying 
iaru-e portions of current earnings to defraying the necessary maintenance 
and depreciation charges. Reorganization must be based not only on sou 
principles of finance, but upon a management which will conform1 the • 
The committee is prepared to support any proposition which will promptly 
establish just relations between alt concerned In the welfare of the lines 
which It may be determined to Include In the reorganized system.

The situation is thc more grave, owing1-to the fact that in
streets occupied by the principal Metropolitan lines Is more congested tl a 
In any other part of the city, thereby resulting In burdens of operation and 
maintenance not shared by lines operated In less congested streets, a 
that the system Is built up more than any other system In Greater New York 
upon leases by which are Imposed the transfer obligation and burdensome 
rentals. The Third Ave. system, on the other hand, has no leases, • 
so far as the Borough of Manhattan Is concerned, is practically free from
t0 You^commftteeris'convinced that a permanently successful reorganiza
tion cannot be effected without a change In the fundamental points wmen 
we have enumerated, at least two of which depend for appropriate acuon 
upon the public authorities. If such action Is not; had,^your committee may 
be called upon to face the question whether It will not be the wisest course, 
and one which In the end will Involve a minimum of financial sacrinco on 
your part, to take possession of those properties especially pledge'a as sc 
curlty for your bonds and to convert the same Into cash for yom ueneut
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— a co u rse  o f  a c t i o s  w h ic h  s h o u ld  b e  re s o r te d  t o  o n ly  as a  la s t  re s o u rc e . 
In a sm u ch  a s  It w o u ld  m e a n  a  t o ta l  d is o r g a n iz a t io n , i f  n o t  a c tu a l d is r u p t io n , 
o f  th e  s tre e t  r a ilw a y  sy s te m  a n d  s e r v ice  In m u c h  th e  g re a te r  p a rt  o f  N e w  
Y o r k  C i t y .— V . 8 8 , p . 1 50 0 , 1437.

Milwaukee Electric Railway & Light Co.— P a y m e n t  o f  
B o n d s .—The $500,000 first mortgage 5% bonds, issued by 
the West Side lilt., maturing July 1 1909, and the accom
panying coupons due the same day, will be paid on and after 
that date on presentation at The Trust Co. of America, 
37 Wall Street, New York.— V. 87, p. 1011.

Mississippi Central RR — B o n d s  O ffe r e d .— Harvey Fisk &  
Sons, New York, and their representatives in Philadelphia, 
Boston and Chicago, are offering, as stated by advertisement 
on another page, at 9 7 and interest, deliverable July 1, 
the unsold portion (less than $1,100,000) of the present issue, 
$1,100,000, of first mortgage 5% gold bonds, dated July 1 
1909 and due July 1 1949, but redeemable at option of com
pany at 110 and interest on any interest date. Interest 
payable J. & J. at the office of Harvey Fisk &  Sons, New 
York City. Coupon bonds, denominations $1,000 and 
$500c*. Principal and interest guaranteed by the United 
States Lumber Co. by endorsement on each bond. Author
ized issue, $10,000,000; issued and outstanding on July 1 
1909, $4,100,000. Standard Trust Co. of New York, trustee. 
Sinking fund beginning July 1 1912 $300 per annum for each 
mile of completed railroad owned by the company.
Abstract of Letter from President F. L. Peck, Hattiesburg, M iss., June 18.

P r o p e r t y .— T h e  c o m p a n y  lias a cq u ir e d  th ro u g h  c o n s o lid a t io n  th e  p r o p e r ty  
o f  th e  N a tch e z  & E a ste rn  R H . C o .,  a n d  o w n s  a n d  o p e r a te s  a  lin e  o f  ra ilro a d  
164 m ile s  In le n g th , e x te n d in g  fr o m  N a tch e z , M iss ., t o  a  p o in t  14 m iles  
s o u th e a s t  o f  H a tt ie s b u r g , M iss. M a k es v a lu a b le  co n n e c t io n s  a t  N a tch e z  
w ith  th e  G o u ld  sy s te m  a n d  th e  Y a z o o  & M ississ ip p i V a lle y  R R . ;  a t R o x le  
a g a in  w ith  th e  Y a z o o  & M ississ ipp i V a lle y  R R . ;  a t  B r o o k h a v e n  w ith  th e  
I ll in o is  C en tra l R R . ;  a t S m it h ’s F e rry  w ith  th e  N e w  O rlean s G re a t  N o r t h 
e rn  R R . ;  a t  S liv e r  C reek  w ith  th e  G u lf & S h ip  Is la n d  H R .;  a t  H a tt ie s b u r g  
w ith  th e  N ew  O rlean s & N o r th e a s te rn  R R . , t h c  M o b ile  J a c k so n  & K an sas 
C ity  R R .  a n d  th e  G u lf & S h ip  Is la n d  R R .

It Is p r o p o s e d  la te r  to  e x te n d  th e  lin e  to  a  p o r t  o n  th e  G u lf o f  M e x ic o , 
a d d in g  g re a t ly  to  th e  e a rn in g  c a p a c i t y .

T h e  ro a d  Is la id  w ith  8 0 - lb . s tee l ra il , e x c e p t  4 0  m ile s , w h ic h  Is la id  w ith  
7 7 .5 - lb .  ra il . T h e  c o m p a n y  a lso  o w n s  In fe e  19 lo c o m o t iv e s ,  18 p a sse n ge r  
ca rs  a n d  1 ,144  fr e ig h t  ca rs ; a lso  e le c t r ic a lly  e q u ip p e d  g en era l sh o p s  a t  H a t 
t ie s b u r g , b u ilt  a t  a  c o s t  o f  § 1 0 5 ,0 0 0 ; te rm in a l p ro p e r t ie s  a t  H a tt ie s b u r g , 
c o m p r is in g  42 a cre s , a n d  a t  N a tc h e z , c o v e r in g  tw o  h a lf-b lo ck s , a d v a n 
ta g e o u s ly  lo c a te d ; a n d  a t  N a tch e z  a n e w  a n d  c o m m o d io u s  fr e ig h t  a n d  
p a sse n g e r  s t a t io n ,  w h ich  w ill b e  c o m p le t e d  o n  J u ly  l .

B o n d s .— -The n e w  5 %  b o n d s  w ill be s e c u re d  b y  a  Ilrst a n d  o n ly  m o r tg a g e  
o n  th e  e n tire  p r o p e r t y ,  th e  p re se n t o u ts ta n d in g  b o n d s  or th e  M ississ ipp i 
C en tra l R R .  C o . a n d  o f  th e  N a tch e z  & E a ste rn  R R .  C o . b e in g  ca n ce le d  
a n d  th e ir  m o r tg a g e s  d is c h a r g e d  p r io r  to  th e  Issue o f  th e  n ew  b o n d s . T h e  
n ew  m o r tg a g e  w ill a u th o r iz e  an  Issue o f  n o t  e x c e e d in g  § 1 0 ,0 0 0 ,0 0 0 , o f  w h ich  
th e  § 1 ,1 0 0 ,0 0 0  w ill b e  Issued  a t  th e  ra te  o f  § 2 5 ,0 0 0  p e r  m ile  fo r  th e  p u rp o se  
o f  re fu n d in g  th e  p r e se n t  o u ts ta n d in g  b o n d s ,  th e  b a la n ce  b e in g  re se rv e d  
u n d e r  ca re fu lly  d ra w n  re s tr ic t io n s  fo r  fu tu r e  a d d it io n s  a n d  e x te n s io n s  a t  a 
ra te  n o t  to  e x c e e d  § 2 5 ,0 0 0  p e r  m ile  o f  fu lly  e q u ip p e d  ra ilr o a d  a n d  t o  c o v e r  
th e  c o s t  o f  te rm in a l p r o p e r t ie s  w h ic h  th e  c o m p a n y  m a y  la te r  re q u ire .

T h e  b o n d s  a rc  g u a r a n te e d , p r in c ip a l a n d  In te re st , b y  th e  U . S . L u m b e r  
C o . b y  e n d o rse m e n t  o n  e a ch  b o n d . A s s e c u r ity  fo r  tills  g u a r a n ty , th e  U . S . 
L u m b e r  C o . a g re e s , u n d e r  p r o p e r  co n t r a c t s ,  t o  se cu re  t o  th e  M iss. C en tra l 
R R .  C o . th e  fr e ig h t  to n n a g e  o f  a ll th e  lu m b e r  a n d  lu m b e r  p r o d u c ts  fr o m  
th e  la n d  n o w  o r  h e re a fte r  o w n e d  o r  c o n tr o lle d  b y  It w h ich  Is t r ib u ta ry  to  
sa id  ra ilro a d .

In c o m e .— T h e  c o m p a n y  d o e s  a  la rg e  p a sse n g e r  b u s in e ss  a n d  h a s , In 
a d d i t io n ,  a la rg e  a n d  d iv e rs ifie d  fr e ig h t  to n n a g e . T im b e r  la n d s  t r ib u ta ry  
to  It a re  co n s e r v a t iv e ly  e s t im a te d  to  c o n ta in  a b o u t  1 0 ,0 0 0 ,0 0 0 ,0 0 0  fe e t  o f  
t im b e r , su f f ic ie n t  to  y ie ld  a  la rg e  to n n a g e  fo r  th e  n e x t  50 y e a rs ; a t p re se n t 
a b o u t  2 0 0 ,0 0 0 ,0 0 0  fe e t  o f  lu m b e r  p e r  a n n u m  Is b e in g  sh ip p e d  o v e r  th e  ro a d . 
O n ly  a b o u t  4 0 %  o f  th e  to ta l g ro ss  re v e n u e , h o w e v e r , Is d e r iv e d  fr o m  th is  
s o u r ce . T h e  so il Is w e ll a d a p te d  t o  a g r ic u ltu r e , a n d  c o t t o n ,  c o r n , su g a r
ca n e  a n d  o th e r  p r o d u c ts  a re  a lre a d y  s u c ce e d in g  th e  t im b e r .
E a r n in g s  fo r  the Y ea r en d in g J u n e  30  1009 (J u n e  estim a ted ). C ov erin g  164

M i l e s  o f  R oa d  (8 0  M i l e s ,  H o w e v e r , H a v in g  B e e n  in  P a rtia l O p era tion  o n ly .)
T o ta l  g ro ss  r e c e ip t s _________§6 9 8 ,3 8 3  I B e t te r m e n ts ____________________  § 2 ,0 5 0
R e v e n u e , less o p e r . e x p ____  2 7 3 ,8 7 2  | T a x e s _____________  __________  1 3 ,5 7 3

Net applicable to Interest charges_____________ ________ _____ §258,249
The annual Interest charges, with §4,100,000 bonds outstanding, Is §205,

000, so that the net earnings for the Ilscal year ending June 30 1909 will be 
In excess of the Interest requirements with only a part of the road In com
plete operation.

Grow th  o f  E a r n in g s— Y e a r  en d in g  J u n e  30.
1903. 1904. 1908.

Miles operated.................................. .......  45 55 84
Total Income______________ _______ ..§192,333 §313,150 §542,795
Net applicable to Interest-------- --------- §75,799 §157,630 §220,738
Condensed Statement from John T. Porter, Treasurer United States Lumber 

Co. (Guarantor Co.), Scranton, Pa., June 18 1909.
The U. S. Lumber Co. was organized In May 1901. Its total stock at 

present outstanding Is §6,000,000. The company owns, In round numbers,
300,000 acres of timber land, nearly all located in Mississippi, and conserva
tively valued at §15,000,000: also two large saw-mills located at Sumrali, 
which have a capacity of 100,000,000 feet per annum; and at Hattiesburg 
a new fire-proof mill built of steel and concrete, with a capacity of about
75,000,000 feet per annum. This last will go Into operation June 20. The 
company has paid cash dividends aggregating §2,009,750 since Its Incor
poration, being an average of 8% per annum to date and. In addition, 
has accumulated a surplus of §1,553,739.— V. 86 p. 1344.

Natchez & Eastern Ry.—C o n so lid a tio n .— See Mississippi 
Central RR. above.— V. 88, p. 10G2.

New Orleans Railway & Light Co.— O ffic ia l C ir c u la r .—  
The directors, under date of June 8, say:

The proposed bond Issue of §50,000,000 Is to be subject to limitations 
and restrictions Imposed by the board of directors, as embodied In the 
resolution adopted by the board of directors, and otherwise, and which resolution reads as follows:

“ Whereas, the directors have called a meeting of the stockholders to 
approve of the authorized Issue of §50,000,000 forty-year ‘ first and refund
ing’ 5% mortgage bonds, of which §30,000,000 arc to be set aside to retire 
existing obligations and §20,000,000 are to be available for the purposes 
of the company, carefully restricted, therefore

" lie  It resolved, that It Is the opinion of this board that If such Issue Is 
approved by the stockholders, enough bonds to be Issued and sold to take 
up and pay for the §1,266,000 6% gold debenture notes on Nov. 1 next, 
If, In the judgment of the board, It Is deemed advisable to do so, and that 
all bonds further to be Issued for the purposes of extensions, Improvements 
and betterments of the company’s property shall only be Issued for 75% 
of the cost of such Improvements, betterments and extensions.

“ The purpose of this resolution Is to limit as far as Is practicable the Issu
ance of additional bonds on the company’s property, and to carefully 
restrict such Issuance.”

The very large amount of paving soon to be done by the city of New 
Orleans will Impose additional heavy obligations upon the company and 
other demands are being made upon the company for additional extensions 
In various directions, which If complied with will necessitate Increased 
expenditures. The Increased earnings which this company should receive 
during the next few years should more than offset the additional expenses 
Incident to any Issuance of bonds contemplated by the board. Compare 
V. 88, p. 1438, 1373.

Newport News & Old Point Railway & Electric Co.—
Settlem en t o f  L itig a tio n .—The notes of the Citizens’ Railway

Light & Power Co. and Danville Railway &  Electric Co., 
aggregating $220,000, which were secured by the deposit 
ol stock of the Newport News company, having been canceled, 
as requested by the Maryland Trust Co., trustee of the gen
eral mortgage, and Alexander Brown & Sons, the suit tiled 
in the United States Circuit Court at Norfolk, Va., in Feb. 
last asking for a receivership has been withdrawn. Com
pare V. 88, p. 624, 452.

As soon as the formal entries are made In the Court records notice wll* 
be given by Alexander Brown & Sons and Brown Bros. & Co. as to the 
return of the bonds deposited with them.— V. 88, p. 624, 452.

New York New Haven & Hartford RR.— W a g e s  R esto red  —  
The directors have voted to restore the 10% and 5% cut in 
the salaries of officers and employees to take effect from 
July 1 1909 and to apply to all below the rank of Vice- 
President.— V. 88, p. 1373, 1254.

Passenger Fares.—The following recent changes are 
announced.

M i s s o u r i .—The Missouri Supreme Court on June 8 issued a writ of 
prohibition permanently enjoining Circuit Judge Williams from proceeding 
with the injunction restraining the various roads from restoring’ the 3-cent 
rate, two judges dissenting. The injunction was applied for by Circuit 
Attorney Jones. Unless further steps are successfully taken by the State 

2̂\or* * the roads will not be interfered with pending the determination 
of the appeal from Judge McPherson’s decision holding the 2-cent law 
invalid. The Missouri Pacific (Including Iron Mountain), Missouri Kansas 

Louis Southern and Atchison roads put the 3-cent rate into 
elrect this week, the Mo. Pac. System and St. Louis Southwestern placing 
on sale 500-mlle books at 2 H cents pfer mile. The Burlington, Alton, 
Hock Island a dbrlscohave adopted the 2H-cent rate. None of the lines now charges the 2-cent rate.

Philadelphia Rapid Transit Co.— M r .  E a rle  A c c e p ts  C i ty  
D ir e c to r sh ip .— George H. Earle Jr. has accepted his election 
as city representative on the board of directors, but stipulates 
that his resignation shall go into effect in case his actions as 
director do not meet with the approval of the city authori
ties. In a long letter made public June 14 he says:

Whilst I had nothing to do with the abolition of the strip tickets, It would 
be cowardly to deny that I think this action was forced upon the directors 
solely by those who would not let the business be conducted as a matter of 
business. My heart will always be with the lowest possible rates of fare; 
but my judgment must confirm the possibilities of maintaining them when 
once established. I will vote for nothing that will cause the company to 
break Its recent pledges to the men, or place It In bankruptcy. We must 
have amity. That Is absolutely necessary.— V. 88, p. 1500, 1438.

Sao Paulo Tramway, Light & Power Co.— R e p o r t .—  
Results for calendar year:
Y e a r . G ro ss .
1908____§2,287,411
1907------ 2,111,523
1906------ 2,018,704
— V. 88, p. 507.

N e t .  C h a rg es. D iv id e n d s . C o n t .A c c . B a l . , s u r .
§1,504,360 §365,468 (9J4)$836,538 §300,000 §2,354

1,395,873 359,422 (8)4)691,476 100,000 244,975
1,368,163 359,882 (8)599,970   408,311

Savannah Augusta & Northern Ry.— Judge Speer in the 
United States District Court at Macon, Ga., on the applica
tion of the W. J. Oliver Construction Co. and the Carnegie 
Trust Co. of New York, mortgage trustee, appointed Bowdre 
Phinizy of Atlanta as receiver.

The sale Is set for Aug. 3 at Statesboro, Ga., §20,000 to accompany the 
bids of Intending purchasers. Bond Interest amounting to about §400,000 
Is alleged to be overdue. Compare V. 88, p. 1501.

Suffolk Syndicate, Brooklyn, N. Y .—C la ssific a tio n  o f  
S to c k .—The shareholders will vote June 29 on classifying 
the $500,000 stock into $250,000 common stock and S250,000 
5% preferred (non-participating) stock, the latter entitled 
to receive cumulative dividends at the rate of 5% per annum 
from and after July 1 1908,and upon dissolution to payment 
of principal at par, with any unpaid accumulations thereon, 
before any payment is made on the common stock.— V 88, 
p. 1198.

Syracuse Lake Shore & Northern (Electric) RR.— B o n d s  ' 
O ffe r e d .— J. H. Fcrtig, 20 Broad St., New York, and 18 Post 
Office Square, Boston, Mass., is offering, at 96 and interest, 
to yield about 5>|%, by advertisement in this issue of the 
“ Chronicle” , the unsold portion of the block of $250,000 
5% gold bonds, dated May 1 1907 and due May 1 1947, but 
subject to call at 110 and interest, which were fully described 
in last week’s “ Chronicle” (p. 1501). These bonds are part 
of a present issue of $1,675,000. Augustus Nickerson, 
Official Auditor for the Banking Department of the State 
of Maine, it is stated, has recently found the actual cost of 
the property to be at least 150% of outstanding bonds, 
and estimates earnings for year ending Dec. 31 1909 at over 
1 ^  times interest charges.— V. 88, p. 1501.

Tennessee Central RR.— N e w  O ffic e r .— S. M. Felton, form
erly President of the Mexican Central Ry., lias been elected 
Chairman of the board of directors.— V. 88, p. 1063.

Underground Electric Railways of London.— N e tv  I s s u e  
o f  P o w e r -H o u s e  D eb en tu re s .—Cable dispatches state that the 
company has put out a new issue of 4% first mortgage power
house debentures, presumably to replace the £775,000 4y>  
first mortgage debentures issued in 1905 and the $1,000,000 
loan partly secured by £600,000 second debenture 4 ^ %  
power-house bonds.— V. 88, p. 565.

Wabash RR.—B o n d s  C a lle d .—Thirty scries A bonds dated 
July 1 1889 have been drawn for redemption on July 1 and 
will be paid off at the office of the company, 195 Broadway. 
This will leave only $4,000 of the original issue of $3,500,000 
series A outstanding. Of the $26,500,000 series B deben
tures, less than $1,300,000 have not been exchanged for re
funding bonds.— V. 88, p. 1130, 1063.

Wheeling (W. Va.) Traction Co.— D iv id e n d .— A dividend 
of 1% has been declared on the $2,000,000 Stock, payable 
July 15. This is the first distribution since July 1 1903, 
when 1% was paid, the first dividend of 1% having been 
disbursed on Jan. 10 1903.— V. 88, p. 946.
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Yellowstone Park RR.— R e p o r t  In c o r r e c t.— We are in
formed by one conversant from the first with the affairs 
of the company that the report that the Chicago Milwaukee 
& St. Paul Ity . has purchased the road is incorrect.— V. 84, 
p .  933, 869. _____

INDUSTRIAL, GAS AND MISCELLANEOUS.
American L ight & Traction Co.—C o n trol o f L a cled e  G a s  

C o . N o t  P u r c h a s e d .— See North American Co. below.—  
V. 88, p. 1199, 1130.

American Pneumatic Service Co.— R e p o r t .— For fiscal year 
ending March 31:

C h g e s .,  in c l.
D c p r e c .,  & c .

5185,912 
196,821

P r o f i t s  a n d  
R en ta ls .

D i v ■ on  
S u b . S to ck . 

$1,378 
7,169

B a la n ce ,
S u r p lu s .
$137,426

133,847

F is c a l  
Y e a r—

1908-09 __________$324,716
1907-08 . . ............ 337,837
— V. 88, p. 824, 103.

American Telephone & Telegraph Co.—R ep or ts  o f  C o n 
trolled C o m p a n ie s — S to ck  H o ld in g s , A c — See “ Annual Re
ports” on preceding pages of to-day’s issue.

E a r n in g s .__For the first five months of 1909 and 1908:
F i v e  M o n th s  en d in g  M a y  31—

Income from d ividends...------------ --------------------
Interest and other rev. from associated cos------ 4,253,942
Telephone traffic (net)----------------------------------  1,7} i ’nso
Real estate. ..
Other sources.

1909. 1908.
. $7,123,916 
. 4,253,942 
. 1,744,708 

41,089 
719,669

$6,443,344
4,136,438
1,519,627

42,580
301,362

$13,883,324
960,223

$12,443,351
870,179

$12,923,101 
.3,360,351 

. 3,333,067
$11,573,172

3,224,136
3,050,560

. $6,229,682 $5,298,476

Total Income......... - ..............................................$13'nrn’ ?23Expenses................................................................. 960,223
Net earnings.......................................- ...............

Dividends for 3 months, 2% , April 15.........
Balance, surplus................................ ..................$6,229,682
W i t h  r e f e r e n c e  t o  t h e  f o r e g o in g  f ig u r e s ,  t h e  c o m p a n y  s a y s :  

These figures for 1908 Include a proportionate part of the extraordinary 
provision for depreciation for the year made In Dec. 1908. Equivalent or 
greater provision Is being made for each month of 1909.—V. 88 , p. 1439,
1374.

Bond & Mortgage Guarantee Co.— In c rea se  o f S to c k .— T h e  
s t o c k h o ld e r s  o n  J u n e  1 4  r a t i f ie d  t h e  p r o p o s it i o n  t o  in c r e a s e  
t h e  s t o c k  f r o m  $ 3 , 0 0 0 , 0 0 0  t o  $ 5 , 0 0 0 , 0 0 0 .  C o m p a r e  V .  8 8 ,  
p .  1 2 5 5 .

Carolina Power &  Light Co.— F ir s t  D iv id e n d .— This c o m 
p a n y ,  o r g a n iz e d  a b o u t  A u g u s t  1 9 0 8 ,  h a s  d e c la r e d  a n  i n i t i a l  
d i v id e n d  o f  1 y 2 %  o n  t h e  6 %  c u m u l a t i v e  p r e f e r r e d  s t o c k  f o r  
t h e  q u a r t e r  e n d in g  M a y  3 1  1 9 0 9 ,  p a y a b l e  J u l y  1 t o  h o ld e r s  
o f  r e c o r d  M a y  3 1 .  C o m p a r e  V .  8 7 ,  p .  4 1 8 .

Consolidated Gas, Electric Light & Power Co. of Balti
more, Md.— B o n d s  S o ld .— 'T h e  c o m p a n y  h a s ,  i t  i s  r e p o r t e d ,  
s o ld  to  D r c x e l  &  C o . o f  P h i l a d e lp h i a  a n d  E .  H .  R o l l i n s  &  
S o n s  o f  B o s t o n  $ 3 , 5 8 4 , 5 0 0  4 ^ s  u n d e r  t h e  g e n e r a l  m o r t g a g e  
o f  t h e  C o n s o l id a t e d  G a s  C o . ,  d u e  A p r i l  1 1 9 5 4 ,  to  r e t i r e  t h e  
6 %  f i r s t  m o r t g a g e  b o n d s  o f  t h e  s a m e  a m o u n t ,  d u e  J u l y  1 
1 9 1 0  T h i s ,  i t  i s  u n d e r s t o o d ,  m a k e s  $ 6 , 5 5 3 , 5 0 0  o f  t h e  
a u t h o r i z e d  is s u e  o f  $ 1 5 ,0 0 0 ,0 0 0  o u t s t a n d i n g . — V .  8 8 ,  p .
1 3 7 5 ,  1 2 5 6 .

Crucible Steel Co. of America.— D iv id e n d  In c r e a se d .— T h e  
d i r e c t o r s  o n  T u e s d a y  d e c la r e d  a  q u a r t e r l y  d i v id e n d  o f  1 M %  
o n  t h e  $ 2 4 , 4 3 6 , 5 0 0  7 %  c u m u la t iv e  p r e f e r r e d  s t o c k ,  p a y a b l e  
June 3 0  to  h o ld e r s  o f  r e c o r d  J u n e  1 9 ,  a g a in s t  1 %  p a i d  o n  
M a r c h  3 1  l a s t ,  t h a t  b e in g  t h e  f ir s t  d i s t r i b u t i o n  s in c e  t h e  1 %  
p a i d  i n  D e c e m b e r  1 9 0 7 .

P r e v io u s  D iv id e n d  R ecord  o f  P referred  S to ck .
1900. 1901. 1902. 1903. 1904. 1905. 1906. 1907. 1908. 1909.

1 i /  7 7 5K 0 Dec., 1 6 5 0 Mch., 1
Overdue to June 1909, 25 k i % .

E a r n in g s .— F o r  t h e  n in e  m o n t h s  e n d in g  M a y  3 1 :
N i n e  N e t  O ver  O th er R e s . fo r  A d ju s t ,  o f  P r e f .  D i v .  B a la n ce,

M o n t h s  l n t . . & c .  I n c o m e . C o n tin g . I n v .  V a l .  P a id . S u r . o r D e f .
1908-09 $1,523,379 _____$33,578 $81,748 (2 H )  $549,821 sur.$858,232
1907-08 94 389 $4,800 5,836 498,702 (1%) 244,365 def.649,804

The earnings for the 3 quarters In 1908-09 were: Elrst quarter, $441,213;
second quarter, $525,823; third quarter, $556,343.

Chairman Dupuy says: The past quarter showed a steady Improve
ment- the orders and contracts were received In greater tonnage, and an Im
proved condition In the operation of the various plants, In all directions, 
was very marked. It Is confidently expected that the showing for June will 
be better than for any month during the past two years. Orders received 
up to the 15th Inst, were almost double those received during the first half 
of the previous month. After the settlement of the tarlir at Washington, 
It Is felt that the afialrs of the company will continue to show constant,
^ "T h e 'n et iKoflts^of $1,408,052 69 shown are equal to 8% on the pre
ferred stock. This Is $1,813,491 62 greater than for the corresponding 
nerlod In the previous year, when a loss occurred. Out of these earnings 
the stock of raw materials, bought at low prices lias been Increased by $795,
577 24, which will show a handsome profit with Improved business. The 
physical condition of the plants has been maintained at a high state of ex
cellence, $532,258 54 having been spent during the past 9 months In re
pairs and renewals, all of which have been taken from earnings before 
determination of profits. The continued economic operation of al lines of 
the company's service has led to a great reduction In costs, and In conse 
q ’ ence Increases In operating profits, producing on June 1 a surplus o- 
$2,856,582, the largest amount ever exhibited by the company s books 
— V. 88, p. 1132, 750.

Delaware Investment Co.— B o n d s  C a lle d .— T h e  c o m p a n y  
h a s  c a l le d  f o r  r e d e m p t io n  o n  J u l y  1 a t  t h e  M e t r o p o lit a n  T r u s t  
C o . ,  N e w  Y o r k ,  2 5  o f  i t s  5 %  c o l l a t e r a l  t r u s t  g o ld  b o n d s  o f  
1 9 0 2 .  T h e  b o n d s  r a n g e  f r o m  1 , 1 1 7  t o  1 , 5 3 1 .  V . 8 6 ,  p . 1 5 3 3 .

Delaware Securities Co.— C a lled  B o n d s .— 4  h e  c o m p a n y  
h a s  c a l le d  f o r  r e d e m p t io n  o n  J u l y  1 a t  t h e  M e t r o p o lit a n  
T r u s t  C o . ,  N e w  Y o r k ,  1 3 0  o f  i t s  5 %  c o l l a t e r a l  t r u s t  g o ld  
b o n d s  o f  1 9 0 2 .  T h e  b o n d s  r a n g e  f r o m  9 8  t o  2 , 5 7 8 . — V .  8 6 ,  
p .  1 5 3 3 .

Dominion Coal Co.— B o n d s  S o ld .— T h e  c o m p a n y  h a s  s o ld  
t o  C .  M e r e d it h  &  C o . ,  L t d . ,  o f  M o n t r e a l  $ 1 ,0 0 0 ,0 0 0  o f  t h e  
f i r s t  m o r t g a g e  5 %  b o n d s ,  d u e  M a y  1 1 9 4 0 ,  b e in g  p a r t  o f  t h e  
$ 2 , 0 0 0 ,0 0 0  b o n d s  h e ld  i n  t h e  t r e a s u r y  a n d  is s u a b le  f o r  7 5 %  
o f  t h e  c o s t  o f  i m p r o v e m e n t s .  T h e r e  a r e  n o w  $ 6 ,0 0 0 ,0 0 0

of the $7,000,000 authorized issue outstanding.— V. 88, 
p. 1064, 885.

Dominion Iron & Steel Co.— R e p o r t .— For the year 
ending May 31:
Fiscal Net Over Sink. Fund, Balance Int. on Pref. Div. Balance, 

Year— Repairs, &c. Depr’n.& c of Net. Bonds, &c. (10 H  % ) . Surplus.
1908-09 - $2,034,127 $408,292 $2,225,834 $054,422 $525,000 $1,046,412
1907-08 ______ 2,544,113 ________  696,813 _______  1,847,300
—-V. 88, p. 1315, 1064.

Electrical Securities Corporation, New York .— D iv id e n d  
o n  C o m m o n  S to c k .— The directors on May 27 declared a 
dividend of, 4 %  on the common stock for the 6 months 
ending June 30 1909, payable July 1 1909 to stockholders 
of record June 28.— V. 87, p. 345.

Electric Vehicle Co.— S a l e .— Judge Rellstab in the Federal 
Court on June 14 granted the petition of Halsey M. Barrett 
and Henry W . Nuckels, receivers of the company, to accept 
the oiler of $430,000 for the property from Herbert Lloyd, 
Kenneth B. Schley and C. W . Woodward, representing the 
reorganization committee, who agree to pay all the expenses 
of the receivership.

A new company will be formed with $3,000,000authorlzed stock, of which 
$2,000,000 6% non-cumulatlve preferred. The present company hasi out
standing $8,145,000 of 8% non-cumulatlve pref. stock and $10,450,000
C°The°old'bondholders will receive for each $1,000 face value $620 In pre
ferred stock of the new company; the preferred stockholdersone share of 
new common stock for each 20 shares of preferred stock, and the holders of 
common stock, on payment of $1 per share, one share of common stock In 
the new company for each 20 shares deposited. . . .

Unsecured creditors will be entitled to receive all dividends which may 
be declared out of the proceeds of the property of t h c c o m p a n y o r i icŵ jh e- 
ferred stock of equal face value to such dividends. Dcposltois or all debt 
secured In whole or part by pledges of the bonds will be entitled to receive 
preferred stock of a par value of $620 for each $1,000 bond. V. 8o, p. 1021

Hudson River Day Line.— N e iv  T r e a s u r e r .-— Alfred V S. 
Olcott has been elected Treasurer. E . E. Olcott is President 
and General Manager and W . Y . Hawley is Secretary. 
Office, Dcsbrosses Street pier, North River, New York.

International Nickel Co.— F ir s t  D iv id e n d  o n  C o m m o n .
An initial dividend of 1%  has been declared on the $8,822,662 
common stock, payable Sept. 1 1909 to holders of record 
Aug. 10. The regular dividend of 1 M %  f ° r the quarter 
ending June 30 has also been declared on the preferred stock, 
payable Aug. 2 .— V. 88, p. 1370, 1375.

Kinloch Long Distance (Independent) Telephone Co.—  
St. Louis.— N e w  S to c k .— A press report from St. Louis states 
that the company has announced an increase of its authorized 
capital stock, of which $2,800,000 is now outstanding, to 
$5,000,000, to provide for extensions and improvements. 
Compare Y . 87, p. 548, 169.

Laclede Gas Light Co .— C o n trol S o ld .— See North Amer
ican Co. below.— V. 88, p. 1200, 1133.

Metropolitan’̂  Steamship Co., Boston .— R eo rg a n iza tio n  
P la n  D a ted  M a y  1 1909.— A plan of reorganization has been 
agreed to by George E . Shaw, Henry Ilornblower and John
W . McKinnon, as reorganization managers, and Russell G. 
Fessenden, Edward F. Murray and Oliver E. Williams, as 
committee for the bondholders, and Philip Stockton, Henry
D. Tudor and Thomas D. Adams, as committee for the 
holders of notes and claims under creditors’ agreement dated 
April 15 1908. Circulars give the following particulars: 

P resen t D eb t a s o f  D e c . 31 1 9 0 » ,  B a la n ce  S h eet.
Elrst mortgage 5% sinking fund bonds, $2,o09,000, and accrued

Interest, $82,981; total-.................. • - ■: - •-*2,5U1 ,U81Debt secured by collateral, account with Hornblower & \V eeks,
$139,601, and accrued interest, 332 days, $7,7.-;), to ta l- - - - - -  147,3^6

Preferred debt, Including receivers’ certificates,^compensation of 1 n9t 7Rf>
receivers, expenses of foreclosure, &c., a b o u t - .- - - - ............... s io ’ 356

Unsecured debt— Notes of Metropolitan Steamship ( o ------------  233 546
Miscellaneous claims_______________________________________  , ' ’
The plan of reorganization contemplates that the' reorganization man

agers shall buy In the property at Estate a company to bethe laws of Maine or under the laws of some other St t , Authorized
known as Metropolitan Steamship J>mcs, wmi.
Issues of securities as follows, to wit: ,,tnA .3.3 .000.000Capital stock in shares of the par value °* ; M° 0 •uuu' ,,u”

?VharMn IfosUm]/sinking fun^! ^tiA uinl

have received a dividend at a rate creased to $100 000In which event the sinking fund shall he In ore). „  ( fromper annum. Such bonds of the new company as snail be rrom 
time to time acquired for the sinking funds) . Y, ;and may be re-lssued from time to time for the acquismon of 
new property at 75% of the cost price thereof, any such new 
property to be subjected to the lien of the new mo gag 3,000,000

T'VHoTdersGof the? exiting 'bonds.* ‘if 'depos'lted'wlth the American Trust 
To of Boston as trustee will receive: (a) an amount of tho new bonds

in value t o the face value of the bonds deposited; (b) new) stock 
enua fac value to the coupons due Nov. 1 1908 and May 1 1909 upon 
?geUabondsadepVoaAUtSd”  (cfcaT A qu a l May ' 1909and the dat of the new mortgage, on fhe bonuscieposlted. .

There shall be delivered to the creators commuteee for distribution 
*11110111? tlic denosltors under s&td creditors Agreement of April lo  190o 
new 'stock e a ual In f a ce value t o t  he face value of the notes and claims deposited under said agreement and assenting to the plan ot reorganization. 
— V. 88, p. 1376, 1316. _ , .

Mexican Light & Power Co.— O ffic ia l S ta tem en t. Presi
dent F. S. Pearson on or about June 4 cabled from Mexico 
to the London office, saying in part:

With regard to the reported accident at one ot the three storage reservoirs, 
it is nniv of ,ft minor nature- a small portion ot the lately-filled earthworks 
shifted and someof theearth covered the Intake pipes, causing a temporary 
stoppage In the water service.° The earth has been removed and the service 
resumed as usual. The displacement will not weaken the dam, though 1 
may somewhat delay the Anal completion of the dam works, there y 
entail ng a small additional cost, 'lhe dam will, however, be complete 
before the rainy season of 1910. .Under Present[ cond tions lo.OO , .

to their full capacity for the first time during the present year. There 
The report that the El Oro mines are without power Is Incorrect. on 

has been only a small shortage, owing to an unprecedented drought . 
Rain Is now falling and all power El Oro mines can take will si 
available. All power users in Federal District of Mexico are being 1 
regularly, and local situation Is satisfactory.— V. 88, p. 1502.
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North American Co.— S a le  o f  L a cled e  S to c k .— W i l l i a m  
S a lo m o n  &  C o .  o f  t h i s  c i t y  a n d  G .  H .  W a l k e r  o f  S t .  L o u i s  
h a v e  p u r c h a s e d  i n  b e h a l f  o f  a  s y n d i c a t e  t h e  $ 7 , 4 0 0 , 0 0 0  
c o m m o n  s t o c k  ( t o t a l  is s u e  $ 8 , 5 0 0 , 0 0 0 )  o f  t h e  L a c le d e  G a s  
L i g h t  C o .  o f  S t .  L o u i s .  S a lo m o n  &  C o .  s a y :

The North American Co.’s holdings o£ the common stock of the Laclede 
Gas Light Co. have been sold to G. H. Walker & Co. of St. Louis and 
William Salomon & Co. of New York. Associated with Walker & Co. are 
some of the most important llnanclal Interests in St. Louis, some of whom 
are now connected with the management of the company. These local 
capitalists, who arc familiar with the company's allalrs, believe strongly In 
Its future, and are desirous of developing It as a local property. It is re
ported that there will be no change In the management, John I. Beggs remaining as President.

T h e  S t .  L o u i s  in t e r e s t s  i n  t h e  p u r c h a s e  i n c lu d e  A d o l p h  
B u s c h ,  A .  A .  B u s c h ,  W .  K .  B i x b y ,  C .  H .  H i t t i g  a n d  J o h n  I .  
i t e g g s ,  P r e s i d e n t  o f  t h e  c o m p a n y  a n d  V i c e - P r e s i d e n t  o f  t h e  
N o r t h  A m e r ic a n  C o .  N o  f u r t h e r  o f f i c ia l  a n n o u n c e m e n t  h a s  
b e e n  m a d e ,  t h e  s t a t e m e n t s  p u b l is h e d  b e in g ,  w e  a r e  i n f o r m e d ,  
i n  s e v e r a l  r e s p e c t s  v e r y  i n c o r r e c t . — V .  8 8 ,  p .  1 4 4 1 ,  1 2 0 0 .

Nova Scotia Steel & Coal Co., Ltd.— B o n d s O ffe red — R ig h t  
o f  E x c h a n g e  fo r  O ld  B o n d h o ld er s .— A p p l i c a t i o n s  w i l l  b e  r e 
c e i v e d  b y  t h e  E a s t e r n  T r u s t  C o .  o f  H a l i f a x ,  N o v a  S c o t ia ,  u p  
t o  4  p .  m . ,  J u n e  2 2 ,  f o r  a  b l o c k  o f  t h e  n e w  $ 6 , 0 0 0 , 0 0 0  5 %  
f i r s t  m o r t g a g e  b o n d s  a t  p a r ,  s u b s c r i p t io n s  p a y a b l e  1 0 %  o n  
a p p l i c a t i o n  a n d  t h e  r e m a i n d e r  w i t h  a c c r u e d  i n t e r e s t  o n  
J u l y  1 5  1 9 0 9 .  A n  a d v e r t i s e m e n t  s a y s  i n  s u b s t a n c e :

The bonds offered arc part of an Issue of 56,000,000 secured by a first 
mortgage upon all the ore, coal, timber and other lands, buildings, mines, 
minerals, collieries, smelting furnaces, steel mills, coke ovens, rolling mills, 
forges, coal and other fixtures, plant, machinery, patents, railways, wharves 
rolling stock, powers, rights, revenues, privileges, exemptions and fran
chises (present and future) of the company In Canada ami Newfoundland. 
The Iron ore and coal deposits alone arc estimated to represent In value 
many times the amount of the Issue of bonds.

The bonds are 00-ycar gold bonds, with a cumulative sinking fund of 
commencing on Jan. 1 1911, and are redeemable at any time by the 

company before maturity at 105. The Interest coupons will be payable 
half-yearly at par at Montreal, Toronto, Halifax and Boston. A part 
only of the bond Issue has been reserved for the Canadian market, the bal
ance being placed elsewhere.

The present bondholders whose bonds are to be redeemed at 110 are to 
be given the prlv lege of exchanging their present holdings at 110 for the 
new bonds at par, or the G% debenture stock at par [the plan recently 
announced (V. 88, p. 1376) calls for the Issue of 51,000,000 debenture 
stock.— lid.], accrued Interest to be adjusted; and the directors will, out 
of the bonds available for the Canadian market, first allot those applied 
for by the present bondholders and allot the balance among the other 
applications received pro rata. All bondholders who wish to avail them
selves of the prlv-lege of exchanging their bonds are to communicate their 
wishes to the Eastern Trust Co., Halifax, on or before June 22 1909, stating 
what number of bonds they wish to exchange, whether their present hold
ings of bonds are lirst mortgage or consolidated bonds, and what securities, 
whether bonds or 6% debenture stock, they desire to receive In exchange.

Earnings of the Company for the P a s t  Three Years.
1908. 1907. 1906. Av.Syrs.

5734,701 5914,791 5960,281 5879,924
The average for the three years of $879,924 Is equivalent to about three 

times the Interest on the entire Issue of bonds.
Printed forms of application may be obtained from any branch of The 

Union Bank of Halifax, The Bank of Nova Scotia, the Metropolitan Bank, 
The Royal Bank of Canada, the offices of the company at New Glasgow, 
North Sidney. Quebec or Montreal, or from The Eastern Trust Co..Halifax, 
N. S. Compare V. 88 p. 1376.

Oklahoma Gas & Electric Co.—F ir s t  D iv id e n d  o n  C o m m o n  
S to c k .— A  q u a r t e r l y  d i v i d e n d  o f  1 M %  h a s  b e e n  d e c la r e d  o n  
t h e  c o m m o n  s t o c k ,  p a y a b l e  J u n e  1 5  t o  h o ld e r s  o f  r e c o r d  
J u n e  5 . — V . 8 1 ,  p .  1 1 7 8 .

Pittsburgh O il  &  Gas Co.— N e w  D ir e c to r s .— C .  A .  P a i n t e r ,
P .  T .  C r a i g ,  D .  R o b e r t s o n ,  H .  W .  D a v i s  a n d  W .  D .  M c K e e -  
f r e y  h a v e  b e e n  e le c t e d  d i r e c t o r s ,  t o  s u c c e e d  F .  I I .  S k c d in g ,  
R .  C .  S t ic f e l ,  T .  G .  P h i l l i p s  a n d  M .  L .  M e s s im e r . — V .  8 8 ,  
p .  1 4 3 3 ,  1 1 3 4 .

Pullman Company.— O u tsid e  R ea l E sta te  A l l  S o l d .—  
S e c r e t a r y  A l f r e d  S .  V V e in s h e im e r  in  r e s p o n s e  t o  a n  i n q u i r y  
as t o  w h a t  e x t e n s io n  o f  t im e  b e y o n d  M a y  1 1 9 0 9  h a d  b e e n  
g r a n t e d  b y  t h e  C o u r t  f o r  t h e  s a le  o f  t h e  r e a l  e s t a t e  o u t s id e  
of t h e  c o m p a n y ’s  p l a n t  ( V .  7 8 ,  p .  7 7 1 ;  V .  8 5 ,  p .  1 2 7 2 ) ,  i n 
f o r m s  t h e  “ C h r o n i c l e ”  t h a t  t h e  r e a l  e s t a t e  i n  q u e s t io n  h a s  a l l  
b e e n  s o ld . — V .  8 8 ,  p .  1 3 1 7 ,  1 1 3 5 .

San Diego Gas & Electric Co.— S ec o n d  D iv id e n d  o n  C o m 
m o n .— A s e c o n d  q u a r t e r l y  d i v id e n d  o f  1 M %  has b e e n  d e 
c la r e d  o n  t h e  c o m m o n  s t o c k ,  p a y a b l e  J u n e  1 5  t o  h o ld e r s  o f  
r e c o r d  J u n e  1 0 . — V .  8 8 ,  p .  1 1 3 5 .

Schwarzscliild & Sulzberger Co., Meat Packers.—B o n d s  
O ffe r e d .— W i l l i a m  S a lo m o n  &  C o . ,  2 5  B r o a d  S t . ,  N e w  Y o r k ,  
a r e  o f f e r in g  f o r  s a le  t h e  u n s o ld  p o r t io n  o f  a  b l o c k  o f  t h e  
s i n k i n g  f u n d  6 %  g o ld  d e b e n t u r e s  o f  t h i s  i m p o r t a n t  m e a t  
p a c k i n g  c o r p o r a t io n .  T h e  d e b e n t u r e s  a r e  d a t e d  1 9 0 6  a n d  
w e r e  f u l l y  d e s c r ib e d  a t  le n g t h  i n  t h e  “ C h r o n i c l e ”  V .  8 3 ,  p .  
4 9 8 ; Y .  8 4 ,  p .  3 9 4 .  T h e  is s u e  w a s  o r i g i n a l l y  $ 6 , 0 0 0 , 0 0 0 ,  
o f  w h ic h  $ 4 0 0 , 0 0 0  h a v e  b e e n  r e d e e m e d  b y  t h e  s i n k i n g  f u n d  
a n d  $ 1 9 9 , 0 0 0  a r e  in  t h e  t r e a s u r y ,  h a v i n g  b e e n  p u r c h a s e d  
b y  t h e  c o m p a n y , i n  a d d i t i o n  to  a l l  s i n k i n g  f u n d  r e q u ir e m e n t s  
to  d a t e ,  l e a v i n g  o n l y  $ 5 , 4 0 1 , 0 0 0  h e ld  b y  t h e  p u b l i c .  S e c  
a d v e r t i s e m e n t  in  l a s t  w e e k ’s  “ C h r o n i c l e , ”  p .  x v i i i .  A  
c i r c u l a r  s a y s :

For the 11 months ended Jan. 2 1909 net earnings after all Interest 
charges amounted to 51,645,129; the Interest charges on the debentures 
were therefore earned more than six times during that time.

The total assets after deducting current liabilities as shown In the balance 
sheet of Jan. 2 1909 were 518,279,738, equal to 3 1-3 times the 55,401,000 
debentures; the net current assets alone on Jan. 2 1909 were reported at 
55,597,343. The company owns real estate, buildings, plants, &c., 
valued at $9,500,223. The three principal plants located In New York, 
Chicago and Kansas City were appraised In 1906 at 57,864,260 and must 
remain free of mortgage or other Hen during the life of the debenture bonds. 
Compare V. 88, p. 880.

Siegel, Cooper &  Co.— A m a lg a m a tio n .— S e e  S ie g e l  S t o r e s  
C o r p o r a t io n  b e lo w . — V .  8 6 ,  p . 7 9 7 .

Siegel Stores Corporation.— C o n s o lid a tio n .— T h e  c o m p a n y  
w a s  in c o r p o r a t e d  in  D e la w a r e  o n  J u n e  1 6  w i t h  $ 2 , 0 0 0 ,0 0 0  
a u t h o r i z e d  7 %  c u m u la t iv e  p r e f e r r e d  s t o c k ,  w i t h  d i v id e n d s  
p a y a b le  s e m i- a n n u a l ly ,  a n d  $ 8 , 2 7 5 , 0 0 0  c o m m o n  s t o c k ,  
to  t a k e  o v e r  S ie g e l ,  C o o p e r  &  C o  o f  C h i c a g o ,  t h e  S i m p s o n ,

Crawford Co.and the Fourteenth Street Store of New York. 
It is also proposed to take over in the near future the 
business of Henry Siegel & Co. of Boston. No change is 
to be made in the names of the stores absorbed.

In co rp o ra to rs : Kenneth K. McLaren, Jersey City; Louis J. Drelss, New
York, and Harry W. Davis, Wilmington. D ir e c to r s : Henry Siegel (Presi
dent), 1'. I. Vogel (Vice-President and Treasurer), Robert MacMeekin 
(Secretary), Max Pam, John R. Butler, Joseph Bash, I. Kelm and J. R. Davis.
Preferred stock, 7% cumulative, authorized Issue.......................$2,000,000

1° be exchanged, $ for $, for the $1,500,000 debenture bonds 
of the Simpson Securities Company, or for the purchase of 
such as are not exchanged, any part of said $1,500,000 re
maining to be retained In the treasury of the new company, 
subject to sale for cash In future at a price not less than $105
a share------------------------------------- -------- ------------------------------ 1,500,000

To be offered at par to the employees of the stores taken over, 
any amount not subscribed by them, to be sold at 105 to 
Henry Siegel and his associates and none to be offered tothe public__________________  _ . . .  500,000

Common stock, authorized Issue . . $8,275,000
To exchanged for $4,000,000 stock of" Siegel, Cooper & Co. 

of Chicago, $2,000,000 stock of the E'ourteenth Street Store,
5400,000 8% lirst preferred stock of the Slmpson-Crawford 
Co., $1,000,000 8% preferred stock of the Simpson Securities
Co., all at par________________ _ . .  7,400,000

To be exchanged for the $2,500,000 common stock of the
Simpson Securities Co. at the rate of $35 per $100 share... 875,000 

I'he prospectus of the new company states that the assets of the three com
panies taken over, irrespective of good-will or allowance for leasehold values, 
amount to over $5,200,000, Including the net equity In the real estate 
owned by the Simpson Securities Co. over and above its mortgage debt of 
$1,200,000. The net prolits for the last live years of Siegel, Cooper & Co. 
of Chicago and the Slmpson-Crawford Co.' of New York have been. It Is 
said, $3,307,253, or an average of $661,500 a year, and It is estimated that 
the annual prolits of these two stores, with the Fourteenth Street Store, 
will average In the next live years $1,200,000 a year. The business of the 
three stores amounts to 535,000,000.

None of the common stock Is to be offered at present to the public. It 
W'as stated this week that 80% of the debenture bonds of the Simpson 
Securities Co. had already been exchanged for the new stock. Provision 
is to be made that after the retirement of all the outstanding Simpson Securi
ties Co. debentures, no mortgage or encumbrance upon the present property 
of the new company or of the subsidiary companies In excess of $1,500,000 
will be permitted except upon the consent of the holders of 75% of the 
preferred stock. .

Simpson-Crawford Co.— A m a lg a m a tio n .— See Siegel Stores 
Corporation above.— V. 79, p. 790.

Simpson Securities Co.— A m a lg a m a tio n .— Sec Siegel Stores 
Corporation above.— V. 79, p. 790.

Sloss-Sheffield Steel & Iron Co.— E a r n in g s .— For the quar
ter ending May 31 (May estimated):

T h ree  P r o fit  fr o m  In terest and  P referred  B a la n ce ,
M o n th s—• O p era tio n s . T a x e s . D iv id e n d . S u r p lu s .

1909.........................$371,077 $66,300 $117,250 $187,527
1908...................... 293,974 65,100 117,250 111,624

The accrued dividend on the $10,000,000 common stock at the present 
rate of 1 1 4 %  quarterly calls for $125,000.—V. 88, p. 947, 940.

United States Cast Iron Pipe &  Foundry Co .— F a vo ra b le  
D e c is io n .— The Court of Errors and Appeals at Trenton, 
N. J., on June 14 affirmed the decision of Vice-Chancellor 
Howell dismissing the suit brought by a holder of common 
stock to enjoin the distribution of the quarterly dividend of 
1 A/i°7 o  declared payable on Sept. 1 1908 out of the “ reserve 
for additional working capital,” which amounted on May 31 
1908 to $2,459,897. Compare V . 87, p. 617, 43; V . 86, p. 
1587.— V. 88, p. 382.

United States Lumber Co.— G ua ra n teed  B o n d s .— See Mis
sissippi Central R R . under “ Railroads” above.— V. 86, ip. 
1105.

— Stone & Webster Current Literature References on 
public utilities, &c. (construction, operation, finance), for 
1908 are about ready for distribution. The edition is 500 
copies, and it is desired that the gratuitous distribution of 
this pamphlet shall be to such libraries or persons as will be 
likely to find the References of decided use. The issue for 
1908 is classified substantially the same as the preceding. , 
References on conservation and water-power development 
are more abundant than in the previous issue.

— The United States Mortgage & Trust Co., 55 Cedar St., 
have just issued an interesting booklet describing their 
method of preparing and certifying municipal bonds, affording 
absolute protection to the municipality, the investor and 
dealer against over-issue, forgery or duplication.

— William R. Compton Co., Merchants-Laclede Building, 
St. Louis, have issued an 8-page July investment circular 
describing at length a number of municipal bond issues which 
they own and recommend as safe, conservative investments. 
The circular will be mailed on application.

— The New York Stock Exchange firm of Posner &  Co., 
I l l  Broadway, has established a branch office in the new 
Fifth Avenue Building under the management of Thomas 
P. Hughes, formerly Manager of Harriman &  Co.’s uptown 
office.

— Dividend notices will be found on our advertising pages 
of the Oklahoma Gas A Electric Co. and the San Diego 
(Cal.) Consolidated Gas & Electric Co. These are two of 
the many successful properties engineered and managed by 
H . M. Byllcsby & Co. of Chicago.

— Franklin L. Hunt and Charles F. Cushman announce 
that they have formed a co-partnership under the firm name 
of Hunt <k Cushman, with offices at 35 Congress St. Boston, 
for the purpose of dealing in high-grade investment securities 
Lawrence H . Parkhurst is associated with the new firm.

— Those interested in municipal bond offerings will receive 
from A. G. Edwards &  Sons, 410 Olive Street, St. Louis, 
Mo., a very attractive list of municipal offerings upon writing 
for Circular No. 254-C. i

— Attention is called to the offering by Frank B. Cahn«& 
Co. of Brooklyn Rapid Transit gold 5s at a price to yield 
about 4.60 % :i see advertisement.
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© o r a m m i a l  j i n x e s .

C O M M E R C I A L  E P I T O M E .

F r id a y  N ig h t, J u n e  18 1909.
Evidences of expanding trade are still observable and the 

tone of American business is confident despite the set-back in 
the stock market. The crops are believed to be doing well, 
and eighteen months of economy on the part of the American 
people seem to have reduced supplies to the point where 
they need replenishing. Iron and steel, it is felt, are merely 
leading the way. Conservatism is still the order of the day, 
but the general belief is in a steady increase of trade.

LARD on the spot has advanced, owing to a further rise 
in live hogs at the West, where sales were made during the 
week at the highest prices on record. A rise in the future 
market has also had a strengthening influence. Purchases 
of product have, as a rule, been limited to small lots. Prime 
Western 12.25c., Middle West 12.15c. and City 11 % c .  
Refined lard has also risen, with trade quiet. Refined Conti
nent 12.45c., South American 13c. and Brazil in kegs 14c. 
The speculation in lard futures at the West has been active. 
Prices have advanced under the stimulus of the strong hog 
situation. Large packers have bought. Commission houses 
have purchased freely and shorts have covered. There has 
been considerable realizing at times, but without much effect.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.
S a t . M o n .  T u e s . W ecl. T h u r s . F r i .

July d e livery________ 11.70 11.80 11.72M 11.65 11.85 11.90
September delivery------11.75 11.87X 11.80 11.70 11.92$ 11.97X
October delivery______11.72X 11.85 11.75 11.07X 11.87X 11.90

PO RK on the spot has been in moderate demand. Prices 
have been firmer, owing to the rise in live hogs. Offerings 
have been light. Mess 821 @$21 50, clear $20 50@ $23 and 
family $21 @$21 50. Beef has been in light demand and 
steady. Mess $11@$11 50, packet $11@ $12 50, family 
$13 50@ $13 75 and extra India mess $20 50@ $21 . Cut 
meats have been moderately active and firmer. Pickled 
hams, regular, 12 to 20 lbs., 1 1 M @ 12M C-; pickled bellies, 
clear, 14 to 16 lbs., 1 2 @ 1 2 ^ c . ,and ipckled ribs,8 to 12 lbs., 
1 2 % @ 1 2 % c . Tallow has been quiet and steady; City 
5 % c .  Stearines have been moderately active and steady; 
oleo 13Mc.; lard 1324c. Butter has been dull and easier; 
creamery, extras, 26c. Cheese has been quiet and steady; 
State, f. c., small or large, colored or white, fancy, 13K c. 
Eggsdull and easier; Western firsts to extra firsts 20 24 @ 2 124c.

OIL.— Linseed has been moderately active on old contracts, 
but sales on new orders have been small. Prices have been 
steady. City, raw, American seed, 61@ 62c., boiled 
62@ 63c. and Calcutta, raw, 75c. Cotton-seed has been 
more active and firmer; winter 6 .05@ 6.20c.; summer white 
6.05@ 6.20c. Olive has been quiet and firm at $1 25@ $1 50. 
Lard has been quiet but firmer on the rise in the raw material; 
prime 88@ 90c .; No. 1 extra 52@54c. Cocoanut hasbeen 
quiet and firm; Cochin 724c.; Ceylon 7 24 @ 7 24«. Palm has 
been quiet and steady; Lagos 5^ 4 @ 5 % c . Peanut has been 
dull; yellow 65@ 70c. Cod has been steady with a larger 
demand; domestic 38c.; Newfoundland 40c.

COFFEE on the spot has been quiet and steady. Rio 
No. 7, 8@ 824c. and Santos No. 4, 9j24@924c. West India 
growths have been quiet and steady; fair to good Cucuta 
9M @ 1 0M c - Speculation in future contracts has been dull 
and wholly professional. Liquidation in the near months 
has been done to some extent. Trade interests have beten he 
principal buyers. Larger receipts are expected in Brazil in 
the near future. The closing prices were as follows:
J u n e____________6.45c.
July ____________6.35c.
August............. ..5 .95c.
September______ 5.85c.

PETROLEUM .— Refined has been in good demand and 
steady. Barrels 8.50c., bulk 5c. and cases 10.90c. Gaso
line has been active and steady; 86 degrees, in 100-gallon 
drums, 1824c.; drums $8 50 extra. Naphtha has been 
moderately active and steady; 73 to 76 degrees, in 100-gallon 
drums, 1624c.; drums $8 50 extra. Spirits of turpentine 
has been in fair demand and firm at 43c. Rosin has been 
quiet and steady; common to good strained $3.

SUGAR.—-Raw has been quiet but firm. Centrifugal, 
96-degrees test, 3.92c.; muscovado, 89-degrees test, 3.42c.; 
molasses, 89-degrees test, 3.17c. Refined has been mod
erately active and steady. Granulated 4.75@ 4.85c. Teas 
have been quiet and firm; supplies light. Spices have been 
active and firm. Wool has been active and firm.

TOBACCO.— The general situation in the market for 
domestic leaf remains practically unchanged. Purchases have 
continued on a hand-to-mouth basis, but as supplies of de
sirable kinds of old tobacco are small, prices have been firm 
as a rule. Havana has met with a larger demand, owing 
partly to unfavorable crop reports from Cuba. At the last 
Sumatra inscription considerable tobacco was purchased for 
shipment to this side, for xvhich high prices were paid.

COPPER has been quiet and easier. Some recent buyers 
on speculation have made sales during the week. Lake 
1324c., electrolytic 1324c. and casting 13c. Tin has been 
quiet and easier at 2924c. Lead has been quiet and steady 
at 4 .35@ 4 .40c . Spelter has been quiet and steady at 5.3724 
@ 5 .45c. Iron has been more active and firmer. A Western 
car-xvheel concern has placed a large order for malleable. 
Some good-sized orders in pipes have been reported. No. 1 
Northern $16 50@$17 and No. 2 Southern $15 75@ $16 25.

October ........... __5.75c.
November-----------5.75c.
December ______ 5.75c.
January-------------5.75c.

Febraury_______ 5.75c.
March...........  5.75c.
April.............. 5.80c.
May ____________5.80c.

R ec e ip ts  at— j S a t. i M o n . T u e s . W e d . T h u r s . F r i . T o ta l.

Galveston........... 841 708 2,915 908 4,189 279 9,840
Port Arthur------ ____ ___ ___ ___ ___ ___ ____
Corp. Christ!,&c. ___ ___ ___ ___ _ __ _ _
New Orleans------ 546 1,875 1,176 1,447 1,404 455 6,903
Gulfport_______ ____ ___ ___ ___ ___ _
Mobile ________ 34 281 48 12 10 612 997
Pensacola______ ___ 5,050 ___ ___ ___ ___ 5,050
Jacksonville, &c. _ ___ ___ ___ 119 _ _ 119
Savannah ______ 919 313 758 888 492 443 3,813
Brunswick------- ___ ____ ___ ___ ___ __
Charleston_____ 329 107 407 40 38 3 924
Georgetown----- ___ ___ — — —
W ilmington___ 46 74 46 24 36 14 240
Norfolk _______ 387 720 726 515 768 420 3,536
N’port News, &c. ___ ___ ____ — — 368 368
New York _____ ___ ___ — — — —
B oston________ 152 ___ 90 82 43 — 367
Baltimore ......... ____ ___ ____ — — 1,226 1,226
Philadelphia . . . — — — — — — —

Tot. this week 3,254 9,128 6,166 3,916 7,099 3,820 33,383

C O T T O N .
F r id a y  N ig h t , J u n e  18 1909.

T H E  MOVEMENT OF TH E CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
33,383 bales, against 53,497 bales last week and 58,706 
bales the previous week, making the total receipts since 
the 1st of September 1908 9,640,610 bales, against 8,012,
863 bales for the same period of 1907-08, showing an increase 
since Sept. 1 1908 of 1,627,747 bales.

The following shows the week’s total receipts, the total 
since Sept. 1 1908, and the stocks to-night, compared with 
last year: _____

R eceip ts  to 
J u n e  18.

Galveston----------
Port Arthur____
CorpusChristl.&c,
New Orleans___
Gulfport ............
Mobfle__________
Pensacola----------
Jacksonville, &c.
Savannah_______
Brunswick..........
Charleston..........
Georgetown -----
Wilmington -----
Norfolk--------------
N’port News, &c.
New York______
B oston_________
Baltimore----------
Philadelphia-----

Total........ .......

T h is  S in c e  S e p  
W e e k . 1 1908.
9,840

6,903
997

5,050
119

3,813
‘ 924
'240

3,536
368

‘ 367
1,226

,555,114
145,113
150,287

,047,239
20,221

374,374
155,149
29,730

,481,095
319,847
209,151

2,584
408,760
584,592
16,424
18,720
16,857
98,813
5,940

1907-08.
T h is  S in c e  S e p  
W e e k . 1 1907.

2,410,495
108,500
37,825

1,941,825

16,855

15,117
1,028

252
7,903
'237

1,675
4,582

29
562
116

33,383 9,640,610 48,356 8,012,863

323,162
159,369

8,434
1,490,715

197,903
197,948

601
493,920
531,548

6,812
3,658

13,658
77,002
9,488

S to ck .

1909.
49,223

138,621 
'  9", 93 7

35,969
820

4,444
'" 5 4 0
11,894

173,910 
4,419 
5,468 
4,100

439,345 278,353

In order that comparison may be made with other years,
- . .  l— l  i.i j - i - > - - i  1 , 1 1 f nr env umionna*

R eceip ts  at— 1909. 1908. 1907. 1906. 1905. 1904.
Galveston__
Pt. Arthur,&c. 
New Orleans . 
Mobile______

9,840
6,903

997
3,813
"9 2 4

240
3,536

368
6,762

16,855
Ys'.m

1,028
7,903

" 2 3 7
1,675
4,582

6,779
28

6,294
126

4,113
" i s

57
2,258

298
5,417

10,475
6,809

769
9,172

107 
458

1.011
2,127

108 
537

18,425
1,030

16,095
1,903

12,279
1,282

628
1,349

10,298
602

4,383

692
6,672
1,077
3,218

" "2 5 5
15

1,179
17

870

Savannah . . .
Brunswick__
Charleston, &c 
Wilmington.. 
N orfolk____
N’port N., &c 
All others-----
Total this wk.
Slnce Sept. 1.

959
33,383 48,356 25,388 31,573 68,274 13,995

9,640,610 8,012,863 9,573,976 7,544,691 9,354,360 7,036,613

ine exports tor tne wees enumg mio 
of 64,828 bales, of which 32,651 were to Great Britain, 
10,270 to France and 21,907 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1908:

W eek ending J une 18 1909. 
Exported to—

Exports  
from— Great

Britain. F r ’nce.
Conti
nent. Total.

Great
Britain. F ra n ce.

Conti
nent. Total.

Galveston-----i 13,567 11,081 24,648 1,463,486 421,188 1,193,407 3,078,081
Port Arthur.. . ___ 66,257 — 78,856 145,113
Corp.Chrlstl.Jtc _____ ----- 27,748 27,748
New Orleans.. 3,387 2,063 II .. 5,450 898,086 241,319 694,901 1,834,306
Mobile........... 8,207 8,207 90,228 113,949 79,737 283,914
Pensacola___ 5,050 5,050 43,020 63,056 52,023 158,099
Gulfport........
Savannah ___ : : : : 8,186 8,186

4,132
162,919

16,089
91,227 647', 181

20,221
901,327

Brunswick___ < 6,733 6,733 193,604 — 89,370 282,974
Charleston___ ___ ___ 5,72o — 77,244 82,969
Wilmington... . . ___ 112,854 8,731 281,624 403,209
Norfolk......... ___ ___ 23 23 32,944 — 2,536 35,480
Newport News . _ _____ ___ _____
New York___ 3',244 1~,683 4,927 150,440 44,819 184,997 380,256
Boston ......... 670 180 850 92,358 ___ 10,849 103,207
Baltimore----- 200 200 50,713 7,529 63,302 121,544
Philadelphia .. 326 326 52,981 ___ 12,672 65,653
Portland, Me.. ___ ___ 706 ___ _____ 796
San Francisco. ___ 228 228 _____ ___ 82,074 82,074
Seattle ......... ___ ___ _____ ___ 68,006 68,006
Tacoma-------- ___ ___ ___ _____ ___ 10,756 10,756
Portland,’ Ore. ___ ___ _____ ___ 300 300
Pembina........ ___ ___ ___ _____ ___ 100 100
Detroit........... . . . . .1 .. — — 4,374 — ......... 4,374

Total......... 32,651 10,270 21,907 64,828 3,424,917 1007007 3,657,683 8,000,507
Total 1007-08. 29,906 5,800 47.075 82,781 2,830,784 836,964 3,467,834 7.135,582

From  Sept. 1 1908 to J une 18 1909. 
Exported to—

in o.QQition DO rdovc 6xpoi is, our tLiL^rdins 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for
New York.
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J u n e  18 at—

O n  S h ip b o a rd , N o t  C lea red  f o r —
L e a v in g

S to ck .
G reat

B r ita in . F r a n ce
G er

m a n y .
O th er

F o r e io n
C o a st
w ise . T o ta l.

New Orleans.. 14,696 7,978 5,236 14,258 464 42,632 95,989Galveston----- 11,589 2,134 2,000 10,347 1,421 27,491 21,732Savannah ----- 599 66 2,500 3,165 32,804Charleston___ 4,444Mobile_______ 3,300 3,000 2,200 200 8,700 1,237Norfolk______ ___ 8,081 8,081 3,813New York___ 1,100 500 400 1,300 3,300 170,610Other ports__ 800 — 500 400 — 1,700 13,647
Total 1909.. 32,084 13,612 10,402 28,805 10,166 95,069 344,276Total 1908.. 11,476 6,947 4,194 13,420 21,081 57,118 221,235Total 1907.. 20,882 1,550 10,193 10,850 17,250 60,725 332,632

Speculation in cotton for future delivery has been on a 
moderate scale at some net advance in prices for the week. 
Latterly, however, reactions have taken place, owing partly 
to favorable weather, partly to sympathy with a break in 
the stock market and partly to heavy liquidation by Chicago 
and Wall Street houses. The South has sent some selling 
orders. It is contended that as a rule the mills in the East 
and the South are buying the actual cotton sparingly. 
There is an impression among many that the crop on the 
whole is doing very well. Speculation has been less brisk 
than recently. Texas has had beneficial rains. At times 
there have been reports that the number of July notices to 
be issued on the 28th inst. is likely to be large. Liverpool 
has now and then sold October and large spot interests have 
occasionally sold January. In the opinion of not a few the 
short interest is comparatively small, and this is cited as a 
technical disadvantage for the advocates of higher prices. 
Yet there has undeniably been a considerable resistance to 
any downward movement of prices. Wall Street has been 
buying on set-backs and Liverpool has also bought from time 
to time. The South has bought. It is argued that June is 
no criterion as to the ultimate outcome of the crop, or at any 
rate has often held out favorable promises in years when the 
yield has proved to be disappointing. In other words, it is 
argued that the really decisive months are July and August, 
and that the final test, therefore, remains to be met. Further 
rains have fallen in the Mississippi Valley. Temperatures 
have been somewhat above the normal in parts of the Gulf 
and Atlantic States. A New Orleans newspaper has esti
mated a decrease in the area of 5 % , and reported the general 
conditions unsatisfactory. The receipts at the ports and in
terior towns continue to decrease. The stock at New York 
is slowly falling off. Recent spinners' takings have exceeded 
those of the same week last year. Visible supplies of Ameri
can and other cotton have latterly been decreasing more 
rapidly than they did a year ago. Fall River has reported 
large sales of goods. Some reports from Manchester are to 
the effect that trade has increased. General business in this 
country is said to be gradually expanding, not only in cotton 
manufactures but in many other industries. Bulls argue 
that the world has been economizing for over a year, and 
must now replenish its stocks, and that the big increase in 
the production of gold for years past must have a tendency 
to increase the price of commodities. Within a day or two, 
however, prices have suffered a set-back, mainly owing to 
very heavy liquidation attributed to Western and Wall 
Street operators, and others, in part, it is supposed, to protect 
stock accounts during a sharp break in prices of securities. 
To-day prices fluctuated within narrow limits, alternately 
advancing slightly and then declining, and ending practically 
unchanged. Spot cotton was dull but firmer. Middling 
upland closed at 11.40c., showing an advance for the week 
of 20 points.

The rates on and off middling, as established Nov. 18 1908 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows:
Fair...................c.1.50 on
Strict mid. fair___ 1.30 on
Middling fair.........1.10 on
Strict good m id...0.06 on
Good middling___0.44 on
Strict mlddl ng___0.22 on

The official quotation for middling upland cotton in the 
New York market each day for the past week has been:

J u n e  12 to J u n e  18— Sat. Mon. Tues. W ed. Thurs. Fri.
Middling uplands-------------------11.20 11.35 11.40 11.40 11.40 11.40

N E W  Y O R K  QUOTATIONS FOR 32 YEA R S.
The quotations on middling upland at New York on 

June 18 for each of the past 32 years have been as follows:
1885.c _____ 10.50
1884_______ 11.44
1883----------- 10.50
1882----------- 12.19
1881----------- 11.06
1880_______ 12.00
1879----------- 12.25
1878----------- 11.44

M ARKET AND SALES AT N E W  Y O R K .

Middling _______c. Basis
Strict low. mid___ 0.30 off
I.ow middling........ 1.00 off
Strict good ord___ 1.50 off
Good ordinary____ 2.50 off
Strict g‘d mld.tgd_0.35 on

Good mid. ting'd.c.Even 
Strict mid. tinged..0.20 off 
Middling tinged...0.30 oft 
Strict low mid. tlng.1.00 off 
Low mid. tinged..2.25 off 
Middling stained.. 1.00 off

1909.c ___ .11.40 1901.c ____ 8.50 1893.c._ . .  8.061908_____ ..12.10 1000.......... .. 9.06 1892. . . .  7.50
1907..........-.12.95 1899_______ 6.31 1891___ . .  8.44
1906_____ .11.10 1898_______ 6.50 1890___
1905......... .. 9.15 1897............ 7.75 1889........
1904......... .11.70 1896............ 7.62 1888____
1903_____ .12.40 1895_______ 7.19 1887......... -.11.121002_____ 9.44 1894___  . . 7.25 1886____ . .  9.12

S p o t  M a r k e t  
C lo se d .

F u tu r e s
M a r k e t
C lo se d .

S a les  o f  S p o t a n d  C on tra ct.

S p o t .
C o n - 

su m 'n .
C o n 
tract. T o ta l.

Saturday..
Monday__
Tuesday . .  
Wednesday 
Thursday . 
Friday —

Total

Q u iet____________ Firm _______
Quiet 15 p tsa d v__
Quiet 5 p tsa d v___
Q uiet.....................
Q u iet.......................
Q u iet......................

Steady...........
Firm ............
Steady...........
Steady______
Steady---------

"ioo
- - - -

: : : : ‘ 166

100 . . . . . . . . 100

FU TU R ES.— The highest, lowest and closing prices at 
New York the past week have been as follows:
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TH E VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week's returns, and conse
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures for 
to-night (Friday), we add the item of exports from the United 
States, including in it the exports of Friday only.

J u n e  18—
Stock at London___
Stock at Manchester.

Stock at Bremen..........................
Stock at Marseilles________
Stock at Barcelona_______
Stock at Genoa.... ......... ............. ..
Stock at Trieste__________

Total European stocks_______
India cotton alloat for Europe__
Amer. cotton afloat for Europe.. 
Egypt, Brazil,&c.,allt.for Europe _
Stock In Alexandria, Egypt_____
Stock In Bombay, India________
Stock in U. S. ports___________
Stock In U. S. interior towns___
U. S. exports to-day___________

1909. 1908. 1907. 1906.
.1,149,000 607,000 1,165,000 767,000
. 7,000 9,000 13,000 15,000
. 80,000 66,000 88,000 67,000
.1.236,000 682,000 1,266,000 849,000
. 10,000 21,000 14,000 14,000
. 354,000 371,000 309,000 210,000
. 268,000 175,000 232,000 122,000
. 4,000 5,000 3,000 4,000
. 34,000 43,000 16,000 13,000
. 36,000 41,000 73,000 39,000
. 6,000 28,000 28,000 7,000
. 712,000 684,000 675,000 407,000
1,948,000 1,366,000 1,941,000 1,258,000

. 79,000 84,000 182,000 177,000

. 202,036 193,009 145,858 213,462

. 32,000 32,000 33,000 13,000

. 131,000 133,000 89,000 83,000
- 426,000 526,000 781,000 930,000

439,345 278,353 393,357 334,960
214,695 208,839 197,630 213,392

8,386 24,084 5,750 13,721
3,480,462 2,845.285 3,768,595 3,236,535Of the above, totals of American and other descriptions are as follows: 

A m e r ic a n —
Liverpool stock___________ bales.1,046,000
Manchester stock__________  65,000
Continental stock__________  654,000
American afloat for Europe,_ 202,036
U. S. port stocks__________  439,345
U. S. Interior stocks_______ 214,695
U. S. exports to-day_______  8,386

Total American................ 2,629,462
E a st In d ia n , B r a z il , & c .—

Liverpool stock___________   103,000
London stock__________________ 7,000
Manchester stock______________  15,000
Continental stock______________  58,000
India afloat for Europe_________  79,000
Egypt, Brazil, &c., afloat----------  32,000
Stock in Alexandria, Egypt______________  131,000
Stock In Bombay, India----- ------  426,000

489,000 1,031,000 656,000
59,000 77,000 58,000

589,000 571,000 350,000
193,009 145,858 213,462
278,353 393,357 334,960
208,839 197,630 213,392
24,084 5,750 13,721

1,841,285 2,421,595 1,839,535
118,000 134,000 111,000

9,000 13,000 15,000
7,000 11,000 9,000

95,000 104,000 59,000
84,000 182,000 177,000
32,000 33,000 13,000

133,000 89,000 83,000
526,000 781,000 930,000

1,004,000 1,347,000 1,397,000
1,841,285 2,421,595 1,839,535
2,845,285 3,768,595 3,236,535

6.70d. 7.04d. 6.12d.
12.20c. 12.85c. 10.90c.

8 9-10d. 11 l-16d. 11 3-16d.
9.50d. 11.25d. 8.65d.

5 ll-10d. 6 « d . 5 V .d .
5J*d. 5 H d . 5 9-16d.

1UKU VIOIUIC ------------------
Middling Upland, Liverpool____  5.96d.
Middling Upland, New York___  11.40c.
Egypt, Good Brown, Liverpool.. 9d.
Peruvian, Rough Good, Liverpool 8d. » .JUU.
Broach, Fine, Liverpool________5 9-l6d. 5 ll-10d.
Tlnnevelly, Good, Liverpool___  5Hd. 5%d.

Continental imports for the past week have been 81,000 
bales.

The above figures for 1909 show a decrease from last week 
of 187,999 bales, a gain of 635,177 bales over 1908, a de
crease of 288,133 bales from 1907, and a gain of 243,927  
bales over 1906.

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



1 5 0 6 THE CHRONICLE [VOL. LXXXVIII

AT TH E IN T E R IO R  TO W N S the movement— that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period for the previous year— is set out 
in detail below.
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CviOt̂ t̂ ĈOOCMUOUOOÔ OiCiOCMOCMCO O 0_ O 00 UO 05 rf O © O i: 
H CO O Cl O lO M O O h lO lO 00 O CO ̂  00 lO c: I'10  CO O O C5 CC H o  iO C MOH05 0MHTf 10 50010 C5i.ONHOlOOtOiOHvOH(OM CMC Hrl CM THrHCO HH O rH O
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The above totals show that the interior stocks have de
creased during the week 20,629 bales and are to-night 5,856 
bales more than at the same time last year. The receipts 
at all the towns have been 12,148 bales less than the same 
week last year.

O VERLAND  MOVEMENT FOR TH E W E E K  AND  
SINCE SEPT. 1.— We give below a statement showing 
the overland movement for the week and since Sept. 1, as 
made up from telegraphic reports Friday night. The results 
for the week and since Sept. 1 in the last two years are as 
follows:

J u n e  18—•
3 Ml

Via Rock Island.

D ed u c l sh ip m en ts—

------ 19 08-09------
S in c e

------ 19 17-08------
S in c e

W e e k . S e p t . 1. W e e k . S e p t . 1.8,1 19 610,305 9,425 429,958
880 300,972 8 267 210,515
127 30,524 33,415

_ 1,259 80,910 1,205 52,264
490 47,866 952 48,334

1,872 179,352 571 91,059
2,018 270,037 286 211,583

.14,765 1,549,966 20,706 1,077,128
1,593 140,330 707 103,806

384 45,401 242 63,618
777 48,626 2,497 64,239

2,754 234,357 3,446 231,663
.12,011 1,315,609 17,260 845,465

* Including movement by rail to Canada.
The foregoing shows the week's net overland movement 

has been 12,011 bales, against 17,260 bales for the week 
last year, and that for the season to date the aggregate net 
overland exhibits an excess over a year ago of 470,144 bales.

--------1008-09—------  --------1907-08--------
I n  S ig h t a n  l  S p in n e r s ’ S in c e  S in c e

T  ’ K in gs. W e e k . S e p t . T
Receipts at po-ts to June 18___ 33,383
Net overland to June 18---------- - 12,011
Southern consumption to June 18a 50,000

9,6 10,610 
1,315,609 
1,950,000

W e e k . S e p t . 1. 
48,356 8,012,863
17,260 845,465
36,000 1,880,000

Total marketed_______ ______ 95,394 12,906,219 101,616 10,738,328
Interior stocks In excess________ "20,629 100,680 *25.852 128,250

Came Into sight during week. 74.765 13,006,899 75,764
Total In sight June 18________ 10,866,584

North, spinners’ takings to Junel8 23,722 2,607,572 37,373 1,724,986
a These figures are n ot the ta k in g s by Southern mills, but are estimates 

of consumption based on Information received from time to time during 
the season and revised, If necessary, when complete returns are received 
at season’s close. Reports from various sections of the South indicate 
that takings by mills have thus far this season been appreciably heavier 
than during the corresponding period a year ago, but actual or approximate 
data are not abtalnable. * Decrease during week.

Movement into sight in previous years:
S in c e  S e p t . 1W e e k — B a le s .

1907—June 21......................... 57,176
1906—.lune 22........  69,777
1905—June 23......................... 117,589
1904—June 2 4........  43,733

B a le s .
1906-07—June 21............12,985,462
1905-06—June 22............10,504,338
1901-05— June 23______ 12,528,013
1903-04—June 24........  9,789,888

QUOTATIONS FOR M IDDLING COTTON AT O TH ER  
M A R K ETS.— Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week.______________________________________ _

W e e k  en d in g—• C lo sin g  Q u ota tion s fo r  M id d lin g  C otton  on

S a t ’d a g . M o n d a y . T u e sd a y . W e d ’d a y . T h u r sd 'y . F r i d a y .

Galveston------- 1 0 % 1 0 % 1 0 % 1 0 % 1 0 % 1 0 %
New Orleans__ 1 0 % 1 0 % 10 15-16 10 15-16 10 15-16 10 15-16
.Mobile________ 10 15-16 10 15-16 10 15-16 10 15-16 11 10 15-16
Savannah ------- 1 0 % 1 0 % 10 % 1 0 % 1 0 % 1 0 %
Charleston------
Wilmington___ 10 % i b % 1 0 % i o % i b % 1 0 %
N orfolk__ — 10% 1 0 % 1 0 % 11 11 11
Boston _______ 11.20 11.20 11.35 11.40 11.40 11.40
Baltimore------- 11 >1 11 % 1 1 % 11 % 1 1 % 1 1 %Philadelphia — 11.45 11.60 11.65 11.65 11.65 11.65
Augusta . .  . . 10 15-16 11 11 11 11 11
Memphis --------- 10 11 11 11 11 11
St. Louis______ \ 0 % 1 0 % to % 11 11 11
H ouston--------- 1 0 % 1 0 % 1 0 % 10 11-16 10 11-16 10 11-16
Little Rock------ 10% 1 0 % 1 0 % 1 0 % 1 0 % 1 0 %

N E W  ORLEANS OPTION M A R K E T.— The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows:

S a t 'd a y ,  
J u n e  12.

M o n d a y ,  
J u n e  14.

T u e sd a y ,  
J u n e  15.

W e d ’d a y ,  
J u n e  16.

T h u r sd ’y, 
J u n e  17.

F r i d a y ,  
J u n e  18.

— © — — ®  — — @ —— @ — — @ — — @ —
Closing--------- 10.86 * 10.86 * 10.88 * 10.86 * 10.84 * 10.85 *

J u l y —
Range ______ 10.90-.01 10.98-.07 10.97-.05 10.99-.08 10.97-.07 10.96-.03
Closing______ 11.00-.01 11.00-.01 ll.02-.03 11.00 — 10.98-.99 10.99-.00

A u g u s t—
Range ______ 10.87 — — @ .01 11.01-.08 11.08-.12 11.02 — 11.03-.06
Closing ____ 10.95-. 96 11.00-.01 ll.08-.09 11.05 — 11.04-.06 11.03-.05

S ep tem b er— 10.78-.01 10.05 —Range ........... — @  — — @ — — @ — 11.03-.08
Closing--------- 10.91-.93 10.95-.98 11.01 — 11.00-.03 10.95-.97 10.09 —

O ctober— 10.83-.91Range --------- 10.70-.80 10.78-.89 10.81-.90 10.88-.99 10.82-. 95
Closing--------- 10.78-.79 10.85-.86 10.89-.90 10.88-.89 10.84-.85 10.86-.87

N o v em b er—
— @ —Range --------- — @ — — @ — — @ — — @ — — @ —

Closing--------- 10.78-.80 10.85-.86 10.89-.90 10.88-.89 10.84-.85 10.86-.87
D ecem b er— 10.83-.88Range --------- 10.71-.79 10.76-.87 10.80-.89 10.87-.98 10.82-.94

Closing--------- 10.77-.78 10.84-.85 10.88-.89 10.87-.88 10.83-.84 10.85-.86
J a n u a r y—

Range --------- 10.70-.80 10.77-.88 10.81-.91 10.87-.97 10.82-.94 10.83-.91
Closing______ 10.78-.79 10.85-.86 10.89-.90 10.87-.88 10.84- .85 10.86-.87

M a r c h —
Range --------- — @ — — @ .95 10.95 — 11.02-.04 10.95-.05 — @ .96
Closing--------- 10.82 — 10.90 — 10.05-.96 10.94-.96 10.93-.95 10.94-.96

Tone—
Spot------------ Easy. Firm. Firm. Steady. Steady. Steady.
Options____ Steady. Steady. Steady. Steady. Steady. Steady.

* Nominal.
W E A TH E R  REPORTS BY T E L E G R A P H — Advices to 

us by telegraph from the South this evening are, in the main, 
of a favorable tenor. Rain has fallen in most districts, but 
the precipitation has been light or moderate, except in a few 
localities. On the whole, the crop would seem to be doing 
well, although some correspondents state that the plant is 
small and some fields need cultivation.

G a lvesto n , T e x a s .— It has rained on two days of the week, 
the rainfall being one inch and eighty-three hundredths . 
The thermometer has averaged 79, the highest being 88 
and the lowest 70.

A b ile n e , T e x a s .— Rain has fallen on three days during the 
week, the precipitation reaching one inch and eighty-one 
hundredths. The thermometer has ranged from 62 to 94, 
averaging 76.

B r e n h a m , T e x a s .— Rain has fallen on two days during the 
week, the precipitation reaching thirty-four hundredths of 
an inch. The thermometer has ranged from 69 to 94, aver-

C o r p u s  C h r is ti , T e x a s .— We have had rain on one day dur
ing the past week, the rainfall being twenty-four hundredths 
of an inch. Average thermometer 81, highest 88, lowest 74,

C u e r o , T e x a s .— There has been rain on two days during the 
week, the precipitation being eighty-two hundredths of an 
inch. The thermometer has averaged 83, the highest being 
96 and the lowest 69.

D a lla s , T e x a s —  Rain has fallen on three days during the 
week, the rainfall reaching seventy-seven hundredths of an 
inch. The thermometer has averaged 83, ranging from 64 
to 101. .

F o r t  W o r th , T e x a s .— There has been rain on four days dur
ing the week, the precipitation being sixty-one hundredths 
of an inch. Thermometer has ranged from 66 to 98, aver
aging 82. .

H e n rietta , T e x a s .— We have had rain on two days the past 
week, the rainfall reaching thirty-five hundredths of an inch. 
Average thermometer 73, highest 86, lowest 60.

H u n tsv ille , T e x a s .— There has been rain on one day of the 
week, the rainfall being forty-one hundredths of an inch. 
The thermometer has averaged 80, the highest being 94 
and the lowest 66.

K e r r v ille , T e x a s  '.— We have had rain on one day of the 
week, the rainfall reaching sixty-three hundredths of an 
inch. The thermometer has averaged 81, ranging from 
64 to 98. .

L a m p a s a s , T e x a s .— There has been rain on two days dur
ing the week, the precipitation being fifty-two hundredths 
of an inch. Thermometer has ranged from 66 to 99, aver
aging 83. . , .

L o n g v ie w , T e x a s .— We have had ram on two days during 
the past week, the rainfall being thirty-two hundredths of an 
inch. Average thermometer 89, highest 101 and lowest 68.
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L u lin g , T e x a s .— Rain has fallen on two days of the week, 

to the extent of sixty-seven hundredths of an inch. The 
thermometer has averaged 82, the highest being 95 and the 
lowest 68.

N a c o g d o ch es , T e x a s .— We had rain on two days the past 
week, the I’ainfall being ninety-three hundredths of an inch 
The thermometer has avreaged 78, ranging from 65 to 91 
_ P a le stin e , 7 'e x a s .— There has been rain on two days dur 
ing the week, the precipitation being twenty-two hundredths 
of an inch. Thermometer has ranged from 68 to 92, aver 
aging 80.

P a r is , 'T ex a s.— We have had rain on three days during 
the past week, to the extent of three inches and thirteen hun
dredths. Average thermometer 82, highest 101, lowest 63.

S a n  A n to n io , T e x a s .— Rain has fallen on four days of the 
week, the precipitation being one inch and twenty-two hun
dredths. The thermometer has averaged 80, the highest 
being 94 and the lowest 66

'T a ylor, T e x a s .— Rain has fallen on four days of the week, 
the rainfall being ninety hundredths of an inch. The ther
mometer has averaged 81, ranging from 68 to 94.

W e a th erfo rd , T e x a s .— There has been rain on four days 
during the week, the precipitation being thirty-seven hun
dredths of an inch. Thermometer has ranged from 66 to 100, 
averaging 83.

N e w  O rlea n s , L o u is ia n a .— Rainfall for the week one inch 
and thirty-three hundredths, on four days. Average ther 
mometer 80.

S h r ev ep o rt, L o u is ia n a .— There has been rain on two days 
of the week, the rainfall being twenty-six hundredths ~~ 
inch. The thermometer has averaged 84, the highest 
95 and the lowest 73.

from 69 to 91. .
H e le n a , A r k a n s a s .— We are having too much rain. The 

river is rising and overflowing most land outside the levee. 
Rain has fallen on five days during the week, heavily on two, 
the rainfall reaching three inches and twelve hundredths. 
Ihc thermometer has ranged from 68 to 91, averaging 77.8.

M e m p h is ,  'T en n essee .— Weather has been favorable for 
cultivation and growth. The first bloom was received from 
Tallahatchie County, Miss., on the 17th, nine days later than 
last year and four days behind the average date. There has 
been rain on one day of the week, the rainfall being twenty 
hundredths of an inch. The thermometer has averaged 
76.6, the highest being 86.4 and the lowest 65.2.

M o b ile , A la b a m a .— With favorable weather in the interior, 
crop condition is improving, but cotton plants are small and 
fields grassy in most sections. Rain has fallen on three days 
of the week, the precipitation being forty-one hundredths 
of an inch. The thermometer has ranged from 72 to 90, 
averaging 81.

M o n tg o m e r y , A la b a m a .— Crops are improving slowly. 
Rain has fallen on five days of the week. The rainfall 
reached fifty-four hundredths of an inch. Average thermo
meter 79, highest 93, and lowest 68.
. S e lm a , A la b a m a .— There has been rain on five days dur
ing the week, the precipitation being one inch. The ther
mometer has averaged 79, the highest being 90 and the lowest

_ A u g u s ta , G e o r g ia .— There has been rain on two days dur
ing the week, the precipitation being one inch and seventy- 
six hundredths. Thermometer has ranged from 80 to 93, 
averaging 86.

S a v a n n a h , G e o r g ia .— Rain has fallen on four davs of the 
week. The rainfall reached one inch and seventy-three 
hundredths. Average thermometer 82, highest 96 and low
est 69.

M a d is o n , F lo r id a .— Rain has fallen on two days of the 
week, the rainfall being one inch and thirteen hundredths 
The thermometer has averaged 83, ranging from 69 to 96.

C h a rlesto n , S o u th  C a r o lin a .— There has been rain on three 
days of the week, the rainfall being seventy-five hundredths 
of an inch. The thermometer has averaged 82, the highest 
being 92 and the lowest 72.

C h arlotte, N o rth  C a r o lin a .— Dry weather is needed. There 
has been rain the past week, the rainfall reaching two inches 
and five hundredths. The thermometer has averaged 76 
ranging from 66 to 88.

The follovving statement we have also received by tele
graph, showing the height of rivers at the points named at 
8 a. in. of the dates given:

J u n e  18 1909. J u n e  10 1008. 
F e e t .  F e e t .
16.1
28.8
17.6
6.6

40.5

20.0
28.9
8.3

34.4
47.2

New Orleans__________ Above zero of gauge
M em phis........ ........... —  Above zero of gauge.
Nashville________________Above zero of gauge.
Shreveport______________ Above zero of gauge.
Vicksburg_______________Above zero of gauge.

N EW  YO R K  COTTON E XC H AN G E.— A n n u a l  E lec tio n . 
— The annual election of officers and managers of the New 
York Cotton Exchange was held on Monday, June 7. The 
ticket elected was as follows: President, George Brennecke; 
Vice-President, Arthur R. Marsh; Treasurer, J. F. Maury! 
Board of Managers, L. S. Bachc, E . K . Cone, George F. 
Jones, L. Mandelbaum, E . P. Walker, Robert C. Cairns, 
Marshall Geer, J. T . Gwathmey, Thomas E. Hicks, William 
Mohr, R. Sidenburg, Arthur Lehman, Edward E. Moore, 
J. H. Rodgers and Henry 14. Royce. Trustee of the Gratuity 
Fund (three years), A . B. Gwathmey.

= J u n e  17. 1908-09. 1907-08. 1906-07.
R ec e ip ts  a t— i S in c e ! S in c e j S in c e

t . W e e k . | S e p t . 1. W e e k , j S e p t . 1. W e e k . : S e p t . 1.
r Bombay.. _______ 29,000 2,014,000 30,000 1,893,000 56,000 2,819,000i

f , WORLD'SJ_SUPPLY AND TAKING S OF COTTON.—  
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and since 
Sept. 1 for the last two seasons, from all sources from which 
statistics are obtainiable, also the takings, or amounts gone 
out of sight, for the like period.

Colton Takings. 
Week and Season.

Visible supply June 11________
Visible supply Sept. 1_________
American in sight to June 18..
Bombay receipts to June 17__
Other India shlp’ts to June 17. 
Alexandria receipts to June 16 
Other supply to June 10 *____

Total supply.
Dcduct— •

Visible supply June 18.
Total takings to June 18.

Of which American___
Of which other________

W e e k .

3,668,461
’  74,765

29.000
19.000 
1.000 
3,000

3,795,226

3,480,462
314,764
235,704
79,000

1,714,982
13,006,899
2,014,000

325.000
888.000 
170,000

18,118,881

3,480,462
14.638.419
11.354.419 
3,284,000

1907-08.
W e e k .

2,988,137
75,764
30.000
20.000 

3,000
10,000

3,126,901

2,845,285
281,616
163,016
118,000

2,845,285
13.651.143
10.361.143 

,3290,000

* Embraces receipts In Europe from Brazil, Smyrna, West Indies, &c.
EG YPTIA N  COTTON CROP.— Mr. Fr. Jac. Andres of 

Boston has advices, of date Alexandria, May 28, as follows:
NEW CROP. All the good reports of late are confirmed. The plants 

could not be better. The week just passed being hot and favorable, water 
s plentiful and for once no complaint was heard from any quarter.

IN D IA  COTTON MOVEMENT FROM ALL PORTS.

E x p o r ts  f r o m —•
F o r  the W e e k . S in c e  S ep tem b er  1.

Great
B rita in .

C o n ti
n en t. T o ta l.

Great
B r ita in .

C o n t i 
n en t. T o ta l.

Bombay—■
1908-09________ 5,000 5,000 21,000 548,000 569,0001907-08_________ 5,000 16,000 21,000 27,000 570,000 597,0001906-07............... 1,000 3,000 4,000 60,000 1,033,000 1,093,000Calcutta—
1908-09........... _ 1,000 1,000 2,000 5,000 38,000 43,0001907-08.......... . ___ 2,000 2,000 4,000 22,000 20,0001906-07................ ___ 5,000 5,000 7,000 114,000 121,000Madras—
1908-09______ . . 1,000 1,000 4,000 19,000 23,0001907-08_________ 1,666 1,000 5,000 26,000 31,0001906-07............ 1,000 1,000 2,000 5,000 23,000 28,000All others—
1908-09_________ 1,000 15,000 16,000 17,000 242,000 259,0001907-08_________ 2,000 15,000 17,000 17,000 203,000 220,0001906-07... _____ 1,000 8,000 9,000 10,000 200,000 210,000

Total all—
1908-09............. 3,000 21,000 24,000 47,000 847,000 894,0001907-08_________ 7,000 34,000 41,000 53,000 821,000 874,0001906-07................. 3,000 17,000 20,000 82,000 1,370,000 1,452,000

A L E X A N D R IA  RECEIPTS AND SHIPMENTS OF 
COTTON.— Through arrangements made with Messrs. 
Choremi, Benachi & Co. of Boston and Alexandria, we 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and ship
ments for the past week and for the corresponding week of 
the previous two years:

A le x a n d r ia , E g y p t ,  
J u n e  16. 1908-09. 1907-08. 1906-07.

R ec eip ts  (cantars) —
This week _____ ______
Since Sept. 1___  ____

5,500
6,660,452

21,000
7,101,405

2,000
6.855,424

E x p o r ts  (bales) — T h is
W e e k .

S in c e  
S e p t . 1. T h is

W e e k .
S in c e  

S e p t . 1. T h is  ! S in c e  
W e e k .'S e p t . 1.

To Liverpool............. . .
To Manchester_________
To Continent__________
To America____________

Total exports________

4.250
7.250 
8,000 
5,000

184,487
203,019
332.618
84,011

4,500
216,884
196,285
336,695
66,806

___ '205,695
-----  193,465

2,500 332,435 
___  109,402

24,500 804,165 4,500 816,670 2,500 840,997

N o t e .—a cantar Is 99 lbs. Egyptian bales weigh about 750 lbs.
The statement shows that the receipts for the week were 

5,500 cantars and the foreign shipments 24,500 bales.

MANCHESTER M A R K ET.— Our report received by 
cable to-night from Manchester states that the market is 
quiet for both yarns and shirtings. Merchants are buying 
very sparingly. We give the prices for to-day below and 
leave those for previous weeks of this';and last yearfor com
parison.

1909. 1908.
85* lbs. Shirt- C ot'n 85* lbs. Shirt- Col ’n32* Cop ings, common M id . 32* Cop ings, common M i d .

Tw ist. to finest. V p l's Ttolsl. to finest. U p l’s

d. d. s. d. s. d. d. d. d. s. d. s. d. d.May
7 754 0 m 4 75408 7'A 5.54 75* © 85* 4 105407 1054 5.6914 75* 854 4 854 8 9 5.78 85* 9 V, 5 0 8 0 6.0821 7 Vs 0 8»4 4 85408 10 5.85 85* © 954 5 0 @8 0 6.3528 8 © 8 X 9 @8 1054 5.88 8 9-10 @ 954 5 1 @8 154 6.52
4 8 @ 85* 4 9 @8 1054 5.83 854 @ 95* 5 15408 3 6.5111 8 0 m 4 9 ©8 10 If, 5.83 854 © 95* 5 15408 3 6.5818 @ 85* 4 9 @8 11 5.96 85-* @ 95* 5 15408 3 6.70
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SHIPPING N E W S.— As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 64,828 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows:

T ota l ba les.
NEW YORK—To Liverpool—.Tune 12—Cedric, 1,456____________  1,456

To Manchester— Tune 12—Cavour, 1,638 upland, 150 Sea Island 1,788
To Bremen—.June 16— Friedrich, 730................ ............................ 730
To Hamburg—June 11— Cincinnati, 6----- -------- ---------------------- 6
To Antwerp—June 11— Kroonland, 101----------------------------------  101
To Genoa—June 14— Europa, 46--------------------------------------------  46
To Venice—June 15— Oceania, 300.................................._............ 300
To Trieste—June 15— Oceania, 300------------ ------------- --------------- 300
To Flume—June 15— Oceania, 200 ---------- -------- ----------------------  200

GALVESTON—To Liverpool—June 12—William Cltil, 6,046------
June 15—Mexican, 7,521 ---------- 1....................................13,567

To Bremen—June 10— Helgoland, 5,408--------------------------------  5,408
To Hamburg—June 16—Vandalia, 5,673_____________ _______ 5,673

NEW ORLEANS—To Belfast—June 12—Torr Head, 3,387----------- 3,387
To Havre—June 11— Florlde, 1,798___ June 17— Guatemala,

265 __________________________________________________  2,063
MOBILE—To" Havre—Jan. 11—Chancellor, 8,207_________________  8,207
PENSACOLA—To Liverpool—.Tune 12—Vlvlna, 5,050-------------------  5,050
SAVANNAH—To Hamburg— Tune 17— Gliazee, 8,180-------------------8,180
BRUNSWICK—To Liverpool—June 11—Queen Wllhelmlna, 6,733. 6,733
NORFOLK—To Rotterdam—June 17— Rendsburg, 23-----------------  23
BOSTON— To Liverpool—June 15—Saxonla, 670_________________  670

To Genoa—June 12— Canopic, 100................................. ................ 100
To Yarmouth—June 13— Prince Arthur, 80___________________  80

BALTIMORE—-To Bremen—June 16—Rhein, 200________________  200
PHILADELPHIA—To Hamburg—May 24—Pallanza, 126------------  126

To Rotterdam— May 25— Granaria, 200........................................ 200
SAN FRANCISCO—To Japan—June D—Siberia, 228........................ 228

Total......................................................................... - ..............64,828
LIVERPO O L.— By cable from Liverpool we have the fol

lowing statement of the week’s sales, stocks, &c., at that port:
J u n e  18.M a n  28. J  u ne 4. J u n e  11.

Sales of the week _------------ . 48,000 33,000 39,000
Of which speculators took. . 3,000 6,000 2,000
Of which exporters took.. - 1,000 1,000

Sales, American..................... . 42,000 24,000 34,000
Actual export.........................
Forwarded -----------------------

_ 13,000 4,000 6,000
. 56,000 53,000 66,000

Total stock— Estimated. . _.1,169,000 1,154,000 1,163,000
Of which American— Est. . 1,006,000 1,047,000 1,061,000

Total Imports of the week. . 
Of which American_____

. 57,000 42,000 80,000

. 42,000 27,000 69,000
Amount alloat . . . .  . .  —  . 140,000 169,000 101,000

Of which American.. . . . . 112,000 136,000 75,000

48.000 
2,000 
l ,000

42.000
5,000

72.000
1.149.000
1.046.000

62.000
44.000
94.000
64.000

The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows:

Spot. Saturday. M on d a y. Tuesday. W ednesday. Thursday. F riday.

Market, 1 
12:15 f 
P. M. j

Quiet. Moderate
demand.

Quiet. More
demand.

Fair
business
doing.

Quiet.

Mid. Upl'ds 5.79 5.83 5.92 5.98 5.98 5.96
Sales____
Spec.&exp.

10,000
500

8,000
500

8,000
500

10,000
500

8,000
500

6,000
500

Futures. 
Market 1 
opened 1

Quiet at 
3 points 
decline.

Steady at 
5 points 
advance.

Steady at 
2% points 
advance.

Steady at 
3@4 pts. 
advance.

Steady at 
1% points 
decline.

Steady at 
3@4 pts. 
decline.

Market 1 
4
P. M. J

Quiet at 
3@4 pts. 
advance.

Steady at 
6% @8% 
pts. adv.

B’rely st’dy 
at 1% @4 
pts. adv.

Quiet at 
5©7 pts. 
advance.

Steady at 
uncli. to 2 

pts. dec.
Steady at 
1@2 pts. 
oecl.ne

The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated.

T h e  p rices  are g iven  in  p en ce  a nd  lOO ths. T h u s , 5 65 m ea n s  5 65-100d.

contention of Kansas bankers, the yield of that State is 
likely to reach 90,000,000 bushels. From Tennessee bids 
are asked on new wheat to be shipped at once. There is 
opposition to the bull campaign, partly, it is understood, 
by prominent operators at the West who are not afraid to 
confront the successful interests which have hitherto headed 
the bull movement. The tendency of late, however, has 
been to oversell the market, and rallies from time to time 
have been the inevitable consequence, in spite of a decline 
in the stock market; besides, the actual receipts have been 
light and the Argentina shipments continue relatively small. 
The stock at Minneapolis has fallen off noticeably. The inci
dent of the firing on a British steamer by a Russian torpedo 
boat had some momentary effect, although the likelihood 
of any trouble between Great Britain and Russia with the 
situation in Germany what it is seems to most people highly 
improbable. It is said that rain is still needed in Argentina 
and Manitoba. On the whole, however, the opinion is 
gaining ground that the next crop of winter wheat will prove 
sufficiently large to insure lower prices. Also the spring- 
wheat acreage, it is believed, will, under the stimulus of 
recent high prices, prove large enough to add materially 
to future supplies. To-day prices declined, owing to excel
lent crop reports from both the winter and the spring-wheat 
States, increasing offerings of new wheat, disappointing 
cables, dulness on the spot and general selling.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
S a t . M o n -  T u e s . W e d . T h u r s . F r i .

No. 2 red winter, f. o. b ---------cts.151 181 151 ..  152,,July delivery In elevator--------------- 125% 124% 123 y.i j-2 %  123 Vs 122%
Sept, delivery In elevator__________ 117 VS 11656 116% 114%
Dec. delivery In elevator _............... 115% 114% 114% 113% 113,s 113%

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
S a t. M o n .  r u e s .  W e d . T h u rs  F r i

July delivery In elevator-------- cts.117% 116% 115% 114% 115% 114%
Sept, delivery In elevator-............... 110% 109% 109% 107% 107% 107
Dec. delivery In elevator__________ 108% 108 107% 106% 106% 106

Indian corn futures have fluctuated within narrow limits. 
At times prices have sagged a little on depression in wheat and 
improved crop prospects in many sections. The demand for 
cash corn has been small. Cash interests have sold futures 
and there has been scattered liquidation and more or less 
short selling on the crop news. On the other hand,-receipts 
have been light and are not expected to increase materially 
in the near future, as farmers are as a rule busy with field 
work. To-day prices declined with wheat. Crop reports 
were generally very favorable, the cash market was dull, 
cash interests sold and recent buyers liquidated.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK-

Cash corn_________ _____ ____ cts.
S a t . M o n . T u e s . W e d . 7 'h urs. F r i .
86 86 85 85 84 84
82% 81 % 81 % 80 81% 80%
79 79 78% 77% 78% 77%
69% 60% 69 % 69 69% 68%

June 12 Sat. Alon. Tues. Wed. 1 Thurs. Fri.
IO

June 18. 12% 12% 12% 4 12% 4 12% 4 12% 4 12% 4
p.m . p .m . p.m . p.m . p.m . p.m . p.m . p.m p.m . p.m . p.m . p.m .

d . d . d . d . d . d . d . d . d . d . a. d .
5 65 69 % 72 77% 76 82 83 82 83 80 82

June-July 5 65 69 % 72 77% 76 82 83 82 83 80 82
Juty-Aug. 5 69% 73 % 76 81 79% 85 86 85 85% 83 84%
Aug.-Sep. 5 67 71 73% 78% 77 82% 83% 82 82 % 80 81%
Sept.-Oct 5 65% 69 % 72% 77% 75% 81 81 79% 80 77 78%
Oct.-Nov. o 61 68 72 % 76 74 79% 79 % 77 % 78 75 76
Nov.-Dec 5 62 % 67 70 75 73% 78 78 % 76% 77 74 75

62 % 67 70 75 73 % 78 78 % 76 % 77 74 75
Jan.-Feb 5 63 67% 70% 75 73 % 78% 79 77 77 % 74% 75%
Feb.-Mch 5 63 67% 70% 75 73 % 78% 79 77 77% 74% 75 %
Mch.-Apr 5 63 67 % 70% 75% 74 78% 79 77 77 % 74% 75%
Apr.-May 5 63 67 % 70% 75% 74 78% 79 77 77% 74% 75%
May-June — 5 63 67% 70% 75% 74 79 79% 77 77 'A 74 K 75 34 1

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
S a t . M o n .  T u c s . W e d . T h u r s . F r i .

July delivery In elevator---------cts. 73 72 % 72 71 % 72% 7 1%
Sept, delivery In elevator............. 70% 70% 69^ 69 69 ^  69
Dec. delivery In elevator_________ o9% o9 Yz 08%

Oats at the West have moved in company with other 
cereals, with the trading rather quiet. Sentiment among 
many, however, is bearish, owing to the excellent character 
of the crop news from most sections. Tlx; cash trade has 
been sluggish and elevator concerns have sold at times. 
The receipts have latterly increased at some points and a 
further expansion in the movement is expected as soon as 
farmers are at liberty. To-day prices declined on very 
favorable crop reports, dulness on the spot, selling by country 
houses, liquidation and lack of support.

DAILY CLOSING PRICES OF OATS IN NEW YORK-
S a t. M o n .

65

T u e s .

65
W e d . T h u r s . F r i .

65 63% @64 63% @64Number 2 
white cts. 65 

W h i t  e. 
clipped,
?bs.t0ct3s663%-65% 63%-65% 63%-65% 63-65 62%-64% 62%-64%

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
S a t . M o n .  T u e s . W e d . 7 'h u rs. F r i .

July delivery In elevator...........cts. 52% 52 51 % 50% 51 % 50%
Sept, delivery In elevator.................44% 44% 43 ,.t 42 ^ 43% 43%
Dec. delivery In elevator--------------44% 44% 44% 43% 43% 43%

B R E A D S T U F F S .
F r id a y  N ig h t , J u n e  18 1909.

Prices for wheat flour have shown little change during 
the-week, despite the weakness in wheat. Buyers have con
tinued to adhere to a hand-to-mouth policy, but mills have 
not shown any disposition to shade prices. Export busi
ness has been on a small scale. At the Northwestern milling 
centres the output has increased and supplies there are larger 
than recently. In the local market stocks continue com
paratively small. The reports from many sections that 
crop prospects show noteworthy improvement has encour
aged buyers to purchase as sparingly as possible. Rye 
flour and corn meal have been quiet and steady.

Wheat has dropped, mainly owing to an improving crop 
outlook, dulness of the export trade and expectations of 
large receipts of new winter-wheat^receipts in the near future. 
This has led to very heavy liquidation, largely, it is sup
posed, by leading bulls at the West and their following. 
The present high prices are believed to insure free marketing 
of the crop at the earliest possible moment. Offerings of old 
spring wheat, moreover, have increased at| Minneapolis. 
Trade journals have reported the crop outlook as more 
favorable. Minneapolis advices report sales of No. 2 hard 
Nebraska wheat for shipment by July 20 According to the

The following are closing quotations:
FLOUR

Winter, low grades----- 54 75 @55 00
Winter patents------------ 6 8o@ 7 2a
Winter straights;---------6 o0@ 6 7a
Winter clear------------------5 3a@ 5 9o
Spring patent_________  6 35® 6 90
Spring straights________ 5 75@ 0 10
Spring clears__________ 5 00 5 50 

GRAIN.

Kansas straights___
Kansas clears_____

Glty patents_______
Rye (lour, hbls........
Graham Hour_____
Corn meal, kiln dried

Cents. 
. .  135%
..  133%

f.o.b. 150
133%

Wheat, per bush.—
N. Duluth, No. 1 
N. Duluth, No. 2 
Red winter. No. 2 
Hard " "

Oats, per bush.—Nat white. 26 to 28 lbs..-61@63 
No. 2 mixed, 26 to 32 lbs. @61 %
White clipped________62% @64%
For other tables usually given here, sec page 1536.

Corn, per bush.—
No. 2 mixed__
No. 2 yellow.........
No. 2 white 

Rye. per bush.—•
No. 2 Western___
State and Jersey 

Barley— Malting 
Feeding, c. 1. t. N

. . .5  5 50 ® 55 90 

. . .  5 00@ 5 50 
- - -  7 20@ 7 50 
- - -  4 75 @ 4 90 
. . .  4 15® 4 40 
. . .  3 90 @ ------

Cents.
___ elov. 84
f.o.b. Nominal 
f.o.b. Nominal

___ f.o.b. 97%
___  Nominal
........  Nominal

Y . . 87 @ 88

N EW  Y O R K  PRODUCE E XC H A N G E .— A n n u a l  F le c 
t io n .— The annual election of the New York Produce Ex
change, held Monday June 7, resulted as follows: Presi
dent, Welding Ring; Vice-President, E . R. Carhart; Treas
urer, Edward C. Rice. Board of Managers (to serve two 
years), Lyndon Arnold, Charles F. Coffin, Charles W . 
Bowring, C. W . Ten Broeck, George T. Hay, Daniel T. 
Wade; for Trustee of Gratuity Fund (three years), Edward 
G. Burgess. .
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The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports June 12 1909, was as follows:

AMERICAN GRAIN STOCKS.

New York .. .
Wheat,

hush.
............... 305,000

71,000

Corn,
bush.

48.000
54.000

Oats,
bush.

721.000 
8,000

42,000
162.000 
150,000

Rye,
bush.
2,000

Barley, 
bush. 

140,000 
1,000

Philadelphia
Baltimore___
New Orleans

............... 33,000

............... 187,000
191.000
143.000
15.000 

217,030
87.000

105.000
877.000
25.000
19.000
21.000

108.000
270.000 

7,000
88,000

601.000

49,000

Buffalo .........
Toledo_____
Detroit.........
Chicago_____
Milwaukee . . .
Duluth.........
Minneapolis .. 
St. Louis___

............... 994,000

..............  159.000

............... 227,000

..............  2,160,000

...............  120,000

.............. 6,558,000

............... 48,000

875.000
44.000
49.000 

2,996,000
187.000
345.000
740.000
104.000
104.000
151.000
107.000

7.000
8.000 
1,000

38.000
7.000
8.000

53.000 
4,000

29.000 
1,000 
2,000

334.000
11.000
52.000

133.000
41.000

1,000
25.000
36.000On (Lanai and River... 211,000 166,000

Total June 12 1000..15.415.000 2,892,000 6,931,000 178,000 805,000
Total Juno 5 1906.-17,536,000 2,883,000 7,499,000 219,000 914,000

CANADIAN GRAIN STOCKS.
Wheat, Corn, Oats, Rye, Barley,

bush. bush. bush. bush.
Montreal.- - ...............  1,273,000 17,000 327,000 17,000 125,000

Other Canadian...........  767',01)0 .......... ..........
Total June 12 190!).. 3.937.000 17,000 327,000 17,000 125,000
Total June 5 1909.. 3,969.000 6,000 286,000 17,000 171,000

SUMMARY.
Wheat, Corn. Oats, Rye, Barley,

bush. bush. bush. bush. bush.
. .15,415,000 2,892,000 6,931,000 178,000 805,000

Canadian---- 17,000 327,000 17,000 125,000
12 1909.-19,352,000 &2.009.000 7,258,000 195,000 950,000
5 1909- -21,505,000 72,889,000 7,785,000 2  • 236,000 1.115,000

Total June 13 1908-.18,624,000 2,818,000 5,402,000 224,000 1,360,00 0

T H E  D R Y  G O ^ D S  T R A D E .
f ,N e w  Y o r k , F r id a y  N i g h t y  J u n e  18 1909.

In cotton'goods the primary market has been fairly active. 
Converters and printers have bought steadily, and although 
individual transactions have as a rule been of moderate size, 
the total has reached good proportions. Jobbers have con
tinued to operate quite freely on merchandise available for 
spot and near-by delivery, especially domestic cottons, 
printed goods, &c., and have also been purchasing staples 
for fall,'and in some instances inquiring for duplicates of 
goods that arc already well under order. Not a few jobbing 
houses, however, are still proceeding cautiously and have 
not yet fully covered their prospective fall requirements. 
The firm tone in the primary market generally has been well 
maintained, with increased strength shown in some lines, 
notably heavy cottons, and as the time approaches when 
mills will be obliged to enter the cotton market for new 
supplies, their is loss disposition to accept contracts at cur
rent levels, while such stocks of goods as manufacturers are 
carrying arc in many cases more firmly held. During the 
week certain lines of sheetings, drills and similar goods were 
advanced slightly to bring them into line with other goods 
recently raised in price, and also to comply with the demand 
of mills that they be protected against the higher cost of raw 
material, which seems likely to confront them shortly. As 
the base price on many goods is still below the parity of 
cotton, further advances would occasion little surprise. 
Jobbers report that spot trade is still rather slow; a feature 
of their business is that orders coming forward from retailers 
are usually for small lots of seasonable lines for immediate 
shipment, indicating, apparently, that merchants’ stocks are 
not large; some large retail establishments have been pur
chasing in a conservative wayfor forward needs, but retailers 
as a rule have shown little disposition to make extensive 
commitments for the future, notwithstanding the growing 
strength of the primary market. In some quarters of the 
cotton-yarn market trade has been fairly steady, with a 
somewhat better demand and tone noted in the finer end; 
the common numbers, however, have shown little, if any, 
improvement. Export trade has continued generally quiet. 
The dress goods division has been more active, increased 
interest being displayed by cutters, who are freely placing 
duplicate orders; worsteds especially have been in active 
request and show further advances. Lines of dress goods 
for spring 1910 are expected to be opened early next month. 
In men’s wear, orders for serges for next spring continue to 
be booked in some quarters, but the market generally for 
that season has not yet been opened.

DOMESTIC COTTON GOODS.— The exports of cotton 
goods from this port for the week ending June 12 wore 15,- 
358 packages, valued at 81,171,958, their destination being 
to the points specified in the table below:

— 1909------- — 1908-------
Since Since

New York to June 12 — Week. Jan. 1. Week. Jan. 1.
Great Britain........  .............. - -
Other European.................. ........

582 110 378
633 32 467China_______ __ _____ 89,024 13,158India________  ____ _____ 7,925 400 4,410

Arabia............ .............................. ..........  270 14,923 105 13,898
Africa......................................... ......... 03 6,124 222 3,24 2West Indies.... ............................ ...........1,115 18,517 709 10,287
M exico______________________ 743 8 853
Central America.... ..................... ______ 143 6,704 607 6,810
South America............................. ........... 720 23,491 255 18,993
Other countries______________ _____  938 8,280 232 8.528

Total......................................... ______15,358 176,946 2,680 81,024

The value of these New York exports since Jan. 1 has been 
89,845,071 in 1909, against $5,246,261 in 1908.

Domestic cottons generally have continued strong. De
mand for bleached goods has improved somewhat and certain 
ticketed lines have been marked up slightly, while some lines 
of sheetings ami drills have likewise displayed a firmer ten
dency. ’Pickings and denims have also reflected the strength 
in raw material. In wash goods business has been compara
tively slow, owing largely to unfavorable weather conditions. 
Although one line of ginghams is being shown for spring 1910, 
wash fabrics generally for that season have not yet been 
opened; it is noteworthy that many lines of ginghams for 
fall have been placed at value. During the latter part of this 
month special offerings of wash goods, &c., will be made 
by jobbing houses. Prints and colored cottons have been in 
good request. In many lines of domestics there has been 
further evidence of the well sold-up condition of the market; 
some goods are really scarce, and while others ai'e available 
for spot and near-by delivery, sellers appear to be less inclined 
to accept contracts at prices ruling a week or so ago. Con
verters and printers have continued to operate quite freely 
in the print cloth market, which has ruled firm, with regulars 
quoted at 3 7-16c. and standard wide goods at 4jls@5c.

W OOLEN GOODS.— There has been a substantial in
crease in the number and volume of duplicate orders on 
worsted dress fabrics for fall, the cutting-up trade especially 
having displayed greater interest; a feature of the demand 
is that orders have not been confined to any particular style, 
with the possible exception of broadcloths; in other words, 
the demand has been more diversified than for some time 
past. The upward tendency of worsted goods, previously 
noted, has again been in evidence. Lines for next spring 
are expected to be opened formally in the early part|of July, 
and there is much speculation as to what fabrics will pre
dominate. While some additional business bas been done in 
men’s wear for spring 1910, particularly on serges, and buyers 
appear quite anxious to operate, the market for that season, 
it is expected, will not be opened until something more 
definite is known regarding prices that are to be named by 
the leading interest. Owing to the higher cost of raw ma
terial, it is quite generally expected that prices will show 
substantial advances. Developments in the men’s wear 
market seem to indicate that woolens will be in better demand 
for fall and winter than for some time past.

FOREIGN D R Y  GOODS.— Imported woolen and worsted 
fabrics for spring 1910 have been in better demand. The 
call for linens for both household and dress purposes has 
continued active, with further advances noted, and stocks 
generally inadequate. In burlaps forward business has been 
more active but spot trade has continued quiet; 10J^-ounce 
are slightly easier at 4.50c. and light-weights are lower at 
3.40c.

Importations and Warehouse Withdrawals of Dry Goods.
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S t a t e  .mcd C ity
N e w s  I t e m s .

Baltimore, Md.— C o n d u it  L o a n  D ecla red  V a l i d 'b y . C ircu it  
C o u r t .— In an opinion handed down June 17 Judge Heuisler 
of the Circuit Court holds that the §1,000,000 conduit loan 
authorized by the voters last November is valid. The deci
sion is the result of a friendly suit which was started because 
of an alleged irregularity in the passage of the ordinance 
claimed to exist by the attorneys for J. S. Bache & Co. and 
Lawrence Barnum & Co., to whom $250,000 of the stock 
was recently awarded. V. 88, p. 1329. Local papers state 
the case will be heard by the Court of Appeals on June 29.

Boston, Mass.— C harter B ill  S ig n e d  b y  G o v e r n o r .— On 
June 11 Gov. Draper signed the bill recently passed by the 
Legislature amending the present charter of the city of 
Boston. The bill contains the following alternate proposi
tions relating to the city government, which will be submitted 
to the voters at the State election Nov. 2 1999:

P la n  N o .  1.— The term of Mayor to be two years; the City 
Council to consist of one member from each ward (except 
wards twenty and twenty-four, which shall have two each) 
nominated in primaries and elected for two-year terms, and 
nine members elected at large for three-year terms; nomina
tions for school committee, mayor and councilmen-at-large 
to be made by independent nominations and by delegates 
elected by the voters in the primaries.

P la n  N o .  2 .— The term of Mayor to be four years, subject 
to recall after two years by not less than a majority of all 
the voters in the city; the City Council to consist of nine 
members elected at large for three-year terms; all nomina
tions for a municipal election to be made by petition of not 
less than five thousand voters, without'party; designations 
on the ballot.

Portland, Ore.— R esu lt o f  C harter E le c tio n .— A Fan election 
held June 7 the citizens voted on an entirelymew city charter 
providing for a commission form of government. Thirty- 
five amendments to the present charter were also submitted 
to a vote. Returns show that the voters refused to accept 
the new charter, and adopted only twelve of the proposed 
amendments. The following are among the amendments 
which carried:
P r o v id in g  fo r  a  $ 2 ,0 0 0 ,0 0 0  b o n d  Issue fo r  a  h ig h  b r id g e  a t  B r o a d w a y . 
P r o v id in g  f o r a  $ 1 5 0 ,0 0 0  b o n d  Issue fo r  a  g a r b a g e  cr e m a to r y .
P r o v id in g  fo r  th e  Issu a n ce  o f  b o n d s  a n d  p a y m e n t  th e re fo r  fr o m  w a te r  fu n d

fo r  a ll g en era l d is t r ib u t io n  w a te r  m a in s  te n  Inches In size a n d  o v e r . 
R e q u ir in g  a n n u a l p a y m e n t  o f  p r in c ip a l a n d  In terest b y  p r o p e r ty  o w n e rs  on

a ll s tre e t  a n d  se w e r  a sse ssm e n t b o n d s .
Amendments providing for the issuance of .$1,500,000 

bonds for a high bridge at Sherman Street and $2,000,000 
bonds for a municipal light and power plant were among 
those defeated.

Texas.— A p p r o p r ia tio n  fo r  the P a y m e n t and C an cella tion  
o f  C erta in  S ta te B o n d s  V etoed  b y  G o v e r n o r .— An item in the 
general appropriation bill passed by the 1909 Legislature, 
providing for the payment and cancellation of an issue of 
$1,0(58,90 0 5 %  State bonds maturing July 1 1909, was 
vetoed by the Governor, on the ground that such an appro
priation would mean an increase in the taxation of approxi
mately six cents on the $100 valuation during the present 
year. This, the Governor thought, was placing too large a 
burden upon the people. He says that what the Legislature 
should have done was to make provision for the refunding 
of these bonds at a lower rate of interest and the creation, 
as the Constitution requires, of a 2 %  sinking fund for the 
payment of same. Of the total issue of $1,008,900, $933,500 
is owned by the Permanent Free School Fund and various 
other State institutions, while the balance ($135,400) is held 
by individuals, cities and counties. In case the owners 
desire to realize on these bonds, the Governor says, the 
State School Board will be glad to take them up with the 
funds now to the credit of the Permanent Free School Fund 
or with permanent funds now to the credit of other State 
educational and eleemosynary institutions. The Governor 
comments as follows:

A p p r o p r ia te  le g is la tio n  re fu n d in g  th e  sa m e ca n  b e  e n a c te d  In th e  fu tu r e , 
a n d  a t  a  t im e  w h e n  th e  le g is la t iv e  m in d  Is fre e  fr o m  th e  b e w ild e r in g  eU ect 
o f  th e  la rg e  lin e  r e c e n t ly  c o l le c t e d  b y  th e  S ta te  a n d  w h ich  e v id e n t ly  ha d  
Its  ln ilu e n ce  u p o n  e a ch  p r o p o s it io n  I n v o lv in g  a n  a p p r o p r ia t io n  o f  th e  
p e o p le ’s m o n e y  d u r in g  th e  re c e n t  sess io n  o f  th e  L e g is la tu re .

In d e e d , th e  line c o l le c te d  fr o m  th e  W a te r s -P le r c e  OH C o. m ig h t  b e  sa id  
t o  h a v e  b e e n  a p p r o p r ia te d  b y  th e  L e g is la tu re  th ree  t im es . F ir s t , th e  
a p p r o p r ia t io n s  b y  sp e c ia l b il ls . In c lu d in g  th e  e x p e n s e s  o f  th e  L e g is la tu re  
a n d  a p p r o p r ia t io n s  ca rr ie d  b y  b ills  v e t o e d  a n d  n o t  n e ce ssa ry  to  use a m o u n te d  
t o  m o r e  th a n  $ 1 ,8 0 0 ,0 0 0 . S e c o n d , th e  g e n e ra l a p p r o p r ia t io n  b ln  as I n tro 
d u c e d  s h o w e d  an  In crease  o f  m o re  th a n  $ 1 ,0 0 0 ,0 0 0  as co m p a r e d  w ith  a n y  
b il l  e v e r  h e r e to fo re  o tte re d . T h ir d ,  th is  Item  o f  $ 1 ,0 0 8 ,9 0 0  to  p a y  o i l  th e  
S ta te  b o n d s ,  a n d  o th e r  la rg e  Ite m s , w a s a d d e d  t o  a n d  In clu d ed  In th e  b ill 
a s  f in a lly  p a sse d .

The approved appropriations made by the 1907 Legislature, 
including those by special bills and for the expenses of that 
Legislature and the general appropriation bill for the needs 
of the State Government for two years, amounted in the 
aggregate to about $7,954,915 45. The appropriations by 
the 1909 Legislature for all purposes, including the above- 
mentioned State bonds, amounted to $11,531,085 50, being 
an increase over the preceding Legislature of about $3,57(5,- 
170 05. Appropriations which were vetoed this year, in
cluding the amount for installing a water, light and power 
plant at Austin, and which will not be used, amount to 
$2,251,481 19.

Wisconsin.— L eg isla tu re  A d jo u r n s .— The Legislature rof 
this State adjourned at 10:30 p. m. on June ,10.

B o n d  C a l l s  a n d  R e d e m p t i o n s .
Denver, Colo.— B o n d  C a lls .— T h e  f o l l o w i n g  b o n d s  w e r e  

c a l le d  f o r  p a y m e n t  M a y  3 1 :
STORM SEWER BONDS.

Sub-Dlstrlet No. 14 of the Capitol Hill Storm Sewer District No. 1. bonds 4 to 0. Inclusive.
S o u th  C a p ito l S to rm  S e w e r D is tr ic t  N o . 1 , b o n d s  N o s . 35 a n d  30. 

S A N I T A R Y  S E W E R  B O N D S .
East Side Sanitary Sewer District No. I, bonds Nos. 28 to 40 Inclusive. 
Harman Special Sanitary Sewer District No. 1 bonds Nos. 19 and 20. 
Highlands Sanitary Sewer District No. 0, bond No. 10.
Highlands Special Sanitary Sewer District No. 7 bonds Nos. 30 and 31. 
Highlands Special Sanitary Sewer District No. 8, bond No. 12.
North Denver Sanitary Sewer District No. 5, bond No. 24.
West Colfax Avenue Special Sanitary Sewer District, bonds Nos. 23 to 25, Inclusive.

S I D E W A L K  B O N D S .
Mountvlew Sidewalk District No. 1, bond No. 8.
Sidewalk District No. 8, bond No. 26.
South Broadway Sidewalk District No. 1, bond No. 56.

, IMPROVEMENT BONDS.
CaDltol Hill Improvement District No. 4, bonds Nos. 100 to 104, Inclusive. 
East Colfax Avenue Improvement District No. I, bonds Nos. 49 to 52, 

Inclusive.
East Denver Improvement District No. 1, bonds Nos. 113 to 118, In
clusive.
East Denver Improvement District No. 2, bonds Nos. 71 to 75, Inclusive. 
Eighteenth Ave. Improvement District No. 1, bonds Nos. 55 and 56. 
Grant Avenue Improvement District No. 1, bond No. 47.
High and Race Streets Improvement District No. 1, bond No. 26. 
Highlands Improvement District No. 1, bond No. 35.
North Side Improvement District No. 1, bonds Nos. 56 to 62, Inclusive. 
North Side Improvement District No. 2, bond No. 14.
Ogden Street improvement District No. I, bond No. 14.
South Broadway Improvement District No. 2, bonds Nos. 44 and 45. 
South Capitol Hill Improvement District No. 1, bonds Nos. 25 to 27, 

Inclusive.
South Fourteenth Street Improvement District No. 1, bond No. 23. 
South Side Improvement District No. I, bonds Nos. 36 to 40, Inclusive. 
Thirteenth Street Improvement District No. 1, bonds Nos. 18 to 22, In

clusive.
West Denver Improvement District No. 1, bonds Nos. 89 to 93, Inclusive 

PAVING BONDS.
Alley Paving District No. 4, bond No. 20.
Alley Paving District No. 5, bond No. 16.
Twentieth Avenue Paving District No. I, bond No. 17.
Welton Street Paving District No. 1, bond No. 30.

SURFACING BONDS.
Surfacing District No. 3, bonds Nos. 39 and 40.

VIADUCT BONDS.
Fourteenth Street Viaduct District bonds Nos. 778 to 784, Inclusive. 

PARK BONDS.
Highlands Park District bonds Nos. 245 to 248. Inclusive.
T h e  C i t y  T r e a s u r e r  w i l l  r e d e e m  t h e  f o l l o w i n g  b o n d s  o n  

J u n e  3 0 :
STORM SEWER BONDS.

Sub DIst. No. 10 of the Capitol II111 Storm Sewer Dlst. No. 1. Bonds 
Nos. 17 and 18.

Sub Dlst. No. 11 of the Capitol Hill Storm Sewer Dlst. No. 1. Bonds 
Nos. 17 to 19 Inclusive.

Sub Dlst. No. 12 oC the Capitol Hill Storm Sewer Dlst. No. 1. Bonds 
Nos. 6 to 10 Inclusive.

SANITARY SEWER BONDS.
East Side Sanitary .Sewer Dlst. No. 1. Bonds Nos. 47 to 55 Inclusive. 
Harman Special Sanitary Sewer Dlst. No. 1. Bond No. 21. 
Highlands Sanitary Sewer Dlst. No. 6. Bonds Nos. 12 and 13. 
Highlands Special Sanitary Sewer Dlst. No. 7. Bond No. 32.
Morgan’s Capitol Hill Special Sanitary Sewer Dlst. Bond No. 1.

SIDE WALK BONDS.
Capitol Hill Side Walk Dlst. No. l. Bond No. 23.
East Capitol Hill Side Walk Dlst. No. 1. Bond No. 10.
Side Walk Dlst. No. 8. Bonds Nos. 27 to 32 Inclusive.
Side Walk Dlst. No. 9. Bonds Nos. 19 to 43 Inclusive.
Side Walk Dlst. No. 12. Bonds Nos. 54 to 63 Inclusive.
South Broadway Side Walk Dlst. No. 1. Bonds Nos. 57 to 60 Inclusive.
South Broadway Side Walk Dlst. No. 2. Bonds Nos. 47 to 55, Inclusive.

IMPROVEMENT BONDS.
Capitol Hill Improvement Dlst. No. 4. Bond No. 105.
Cherry Creek Improvement Dlst. No. 1. Bonds Nos. 1 to 22 Inclusive. 
East Colfax Ave. Improvement Dlst. No. 1. Pond No. 53.
East Denver Improvement Dlst. No. 1. Bond No. 119.
East Denver Improvement Dlst. No. 2. Bonds Nos. 76 to 82 Inclusive. 
East Side Improvement Dlst. No. 1. Bonds Nos. 1 to 10 Inclusive. 
Evans Improvement Dlst. Bonds Nos. 1 to 32 Inclusive.
Logan Ave. Improvement Dlst. No. 1. Bonds Nos. 33 to 40 Inclusive. 
South Broadway Improvement Dlst. No. 2. Bonds Nos. 46 and 47. 
West Denver Improvement Dlst. No. 1. Bonds Nos. 94 to 97 Inclusive. 

PAVING BONDS.
Alley Paving Dlst. No. 3. Bond No. 21.
Broadway Paving Dlst. No. 1. Bond No. 8o.
Fifteenth St. Paving Dlst. No. 2. Bond No. 10.
Grant Logan and 7th Ave. Paving Dlst. No. 1.
Welton St. Paving Dlst. No. 1. Bond No. 31.

SURFACING BONDS.
Surfacing Dlst. No. 1. Bonds Nos. 29 to 38 Inclusive.
Surfacing Dlst. No. 2. Bonds Nos. 37 to 59 Inclusive.
Surfacing Dlst. No. 3. Bond No. 41.

Bond No. 29.

VIADUCT BONDS.
Fourteenth St. Viaduct Dlst. Bonds Nos. 785 and 786.

PARK BONDS.
Highland Park Dlst. Bonds Nos. 249 and 250.
Upon the request of the holders of any of the above bonds received 10 

days before the expiration of tills call, the City treasurer will arrange for 
their payment at the Mercantile Trust Company, New York City, but not 
otherwise.

Lawrence County (P. O. Deadwood), So. Dak.— B o n d  
C a ll .— T h e  f o l l o w i n g  5 %  b o n d s  o f  t h e  is s u e  o f  1 8 8 7  w i l l  b e  
p a i d  o n  J u l y  1 a t  t h e  C o u n t y  T r e a s u r e r ’s  o f f ic e  o r  a t  t h e  
F o u r t h  N a t i o n a l  B a n k  o f  N e w  Y o r k  C i t y :  N o s .  1 ,  2 ,  3 ,  4 ,  
9 5 ,  9 7 ,  3 7 3 ,  5 4 8 ,  5 4 7 ,  7 4 3  a n d  7 5 9 .  D e n o m in a t i o n  $ 5 0 0 .

Missouri.— B o n d  C a lls .— W h i t a k e r  &  C o .  o f  S t .  L o u i s  in  
t h e ir  m o n t h l y  q u o t a t io n  p a m p h l e t  is s u e d  u n d e r  d a t e  o f  
M a y  1 5  g iv e  t h e  f o l l o w i n g  l i s t  o f  b o n d s  w h ic h  h a v e  b e e n  
c a l le d  f o r  r e d e m p t io n :

Cape Girardeau School 4s, Nos. 1 to 10, Inclusive, $500 each, dated 
Jan. 1 1904, will be paid May 1 1909.

Clinton County School District 5% bonds, Nos. 15 and 17, $500 each, 
dated May 1 1897, will be paid June 1 1909.

Farmington, St. Francis County, water 4s, Nos. 5, 6, 7 and 8, $1,000 
each, dated June 2 1902, will be paid June 2 1909. . oj

Henry County refunding 4s, Nos. 99 to 103, Inclusive, $1,000 each, 
dated Oct. 1 1897, wilt be paid May 15 1909.

Louisiana, Pike County, 5% bonds, Nos. 1 to 50, Inclusive, $1,000 each, 
dated March 1 1889, will be paid March 1 1909.

Plattsburg, Clinton County, 4% bonds, Nos. 18 and 19, $500 each, dated 
May 15 1899, will be paid May 16 1909. „ „

Richmond Special School District, Ray County, 5% bonds. Nos. 1, 2, J, 
4 and $500 each, dated July 1 1904, will be paid Julyjl 1909..
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School District No. 1, Township 51, Range 2 East (Elsberry), Lincoln 

County, 5% bonds, Nos. 1, 2, 3, 4 and 5, $500 each, dated July 1 1904, 
will be paid July 1 1909.

School District No. 0, Township 61, Range 28, Daviess County, 6% 
bond No. 3 lor $175, dated May 12 1905, will be paid May 12 1909.

School District No. 3, Township 24, Range 17, Taney County, 6% bond 
No. 1 for $300, dated about June 1 1904, will be paid at once.

Scotland County refunding 4 M% bonds, Nos. 100 to ll5 , inclusive, $1,000 
each, dated May 24 1897, will be paid June 4 1909.

Scotland County 4% court-house bonds, Nos. 21 to 40, inclusive, $500 
each, dated June 1 1907, will be paid June 4 1909.

Vernon County bonds Nos. 12, 14 and 15, $1,000 each, dated July 1 1892, will be paid July 1 1909.
Webster County School District No. 5, Township 28, Range 18, 6% bond 

No. 3 for $100, dated June 15, will be called June 15 1909.
Worth County 5% bonds Nos. 43, 44, 45, 46, 47, 48 and 49, dated Deo. 1 1807, will be paid June 1 1909.

B o n d  P r o p o s a ls  a n d  N e g o tia tio n s  this week 
foave buen as follows 2

Adair County School District No. 16 (P. O. Baron), Okla.
— B o n d  S a le .— Coupon school-house bonds to the amount 
of $1,500, and carrying 6 %  interest, were recently sold to 
the Oklahoma Bond & Trust Co. of Guthrie at par.

Denomination $500. Date Sept. 7 1908. Interest Jan. 1 and July 1 
at the Oklahoma llscal agency In New York City. Maturity July 1 1928. 
Bonded debt, this issue. Assessed valuation, $90,599.

Albany County (P. O. Albany), N. Y .—B o n d  S a le .— On 
June 15 the $68,000 4 %  registered highway-construction and 
improvement bonds described in V. 88, p. 1510, were 
awarded to N. W . Harris &  C o . of New York City at 101.318 
:and accrued interest. A list of the proposals received follows:
N. W. Harris & Co., N. Y_-.101.318l Kountze Bros., New York-.100.17
Wadsworth & Wright, N. Y.101 IFarson, Son & Co., N. Y ___ 100.135

Maturity $1,000 yearly on July 1 from 1910 to 1929 Inclusive and $48,000 
• on July 1 1930.

Ashland, Ohio.— B o n d  S a le .— On June 7 the $24,000 
Bank Street and the $6,400 Grant Street 5 %  coupon im
provement bonds, described in V. 88, p. 1453, were disposed 
of, the former issue to the First National Bank of Ashland 
at 105.265 and the latter issue to the Farmers’ Bank of 
Ashland at 105.40. Purchasers to pay accrued interest. 
Following are the bids:

$24,000 $6,400
Bonds. Bonds.

First National Bank, Ashland_____________ _____ _.$25,263 60 .............
Farmers’ Bank, Ashland----------------------------------------  25,241 25 $6,745 60
Ashland Bank & Savings Co., Ashland_____________  25,173 00 6,729 28
Cleveland Trust Co., Cleveland_________________ . 25,087 50 6,689 75
Security Savings Bank & Trust Co., Toledo________  25,058 00 ______
Provident Savings Bank & Trust Co., Cincinnati.. .  25,051 20 6,480 32
W. R. Todd & Co., Cincinnati_____________________ 25,011 00 0,635 00
Well, Roth & Co., Cincinnati___________ __________ 24,988 80 ______
Fifth-Third National Bank, Cincinnati_____________  24,867 00 6,552 00
New First National Bank, Columbus-----------------------  24,818 40 6,617 60

Maturity one bond of each Issue every six months from March 1 1910 to 
Sept. 1 1919 Inclusive.

Beloit, W is .— B o n d  S a le .— An issue of $9,000 5 %  1-9-year 
(serial) storm-water-sewer-construction bonds was disposed 
of on June 5. The Beloit Savings Bank of Beloit was the 
successful bidder, paying 103.75. This is on an interest 
basis of about 4 .1 61% . Denomination $1,000. Date 
July 1 1909. Interest annual.

Berlin, N. H.—B o n d  S a le .— A. B . Leach &  Co. of New* 
York City advise us that they have purchased $90,000 
20-year bonds at 97.09 for 3>£s.

Blackwell, Kay County, Okla .— B o n d  O f f e r i n g — P r o 
p o sa ls  will be received until 8 p. m. June 28 by A . Sparks, 
City Clerk, for 6 %  10-20-year (optional) coupon bonds as 
follows:

{ju.uuu i°r water-wOTks extension, $20,000 for electric lights, . 
a city hall, $o,000 for streets and $3,000 for sewer extensions.

Denomination $1,000. Date, day of issue. Interest semi-annually at 
the Okl^oma fiscal agency. Certified check for M of 1% of bid, payable to the “ City of Blackwell,” Is required.

1 V|OUU

Blythe School District, Cal.— B o n d  S a le .— On June 9 the 
$2,800 6 %  bonds offered on that day (V. 88, p. 1267) were 
awarded, it is stated, to the American Savings Bank of Los 
Angeles for $3,037, the price thus being 108.464.

Bowling- Green, Wood County, Ohio.—B o n d  S a le .— The 
Commercial Bank & Savings Co. of Bowling Green purchased 
$3,000 4 %  1-10-year (serial) Lehmann Avenue improvement 
assessment bonds on June 14 at par and accrued interest. 
There were no other bidders. Denomination $300. Date 
March 1 1909. Interest semi-annual.

Bradford, McKean County, Pa .— B o n d s  A u th o r iz e d .— This 
city has authorized the issuance of $70,000 reservoir coupon 
or registered bonds at not exceeding 4 %  interest.

Denomination $100 or multiples thereof. Interest Jan. 1 and July 1 at 
the City Treasurer’s office. Maturity on July 1 as follows: $25,000 In 1914. 
$6,500 In 1915, $6,500 yearly from 1915 to 1920 inclusive and $6,000 In 1921. 
The bonds are subject to call after July 1 1914. Bonds are free from taxation.

Braintree, Norfolk County, Mass.— N o te  S a le .— On June 15 
the $25,000 3J^% coupon school-house bonds described in 
V. 88, p. 1510, were awarded to the American Banking Co. 
of Boston at 100.07 and accrued interest. Following are the 
bids:
American Banking Co., B os.. 100.071 Blake Bros. & Co., Boston . 100.03 
Blodget, Merritt & Co., B os.. 100.061 

Maturity on June 1 as follows: $3,000 yearly from 1910 to 1914 Inclusive 
and $2,000 yearly from 1915 to 1919 inclusive.

Bratenahl, Ohio.— B o n d  O ffe r in g .— Proposals will be re
ceived until 12 m. June 26 by Clifford A . Neff, Village Clerk, 
for the following 5 %  coupon sanitary-sewer-construction 
assessment bonds.

Ashtabula County (P. O. Jefferson), Ohio.— B o n d  O ffer 
in g .— Proposals will be received until 1 p. m. June 21 by 
Board of County Commissioners for $10,000 4 ^ %  coupon 
road-improvement (Orwell Township) bonds.

Authority Section 4670-14 to 20, Revised Statutes. Denomination $500. 
Date June 1 1909. Interest semi-annually at the County Treasurer’s office 
In Jelterson. Maturity $1,000 yearly on June 1 from 1910 to 1919 inclusive. 
Certified check for $500, payable to B. E. Thayer, County Treasurer, Is 
required. Purchaser to pay accrued Interest. Official circular states there 
has never been or Is there now pending or threatened any litigation whatever 
affecting this Issue of bonds.

Attalla, Etowah County, Ala.— B o n d s  V o te d .— On June 7 
this place unanimously voted to issue the $20,000 5 %  30-year 
gold school-building and repair bonds mentioned in V . 88, 
p. 1453. There were 71 votes cast.

Barberton, Ohio,—B o n d  S a le .— On June 14 four issues of 
5 %  coupon bonds, aggregating $33,450, were awarded to 
W . It. Todd & Co. of Cincinnati at 103.91 and accrued inter
est. Following are the bids:

Premiums.
W. R .Todd &Co.,Clnclnnati.$l,308 
Otis & Hough, Cleveland-------  1,237

Maturity part of each Issue yearly

„  , PremiumsHayden, Miller & Co., Clove..31,194 
First Nat. Bank, Cleveland . 1,134

beginning Sept. 1 1910. Date July 1
1909. Interest semi-annually at the Village Treasurer’s office.

Batavia, Genesee County, N. Y .—B o n d  E le c tio n .— The 
proposition to issue the $375,000 sewer bonds, mentioned in 
V. 88, p. 1148, will be submitted to a vote of the people on 
July 1.

Battle Creek, Mich.—B o n d  S a le .— An issue of $15,000 
bridge-construction bonds offered on May 31 was awarded 
on June 7 to the Trowbridge & Niver Co. of Chicago at 
100.066 for 4s. Following are the bids:

Trowbridge & Nlvcr Co., Chicago— $15,010 and accrued Interest for 4s.
A. J. Hood & Co., Detroit— $15,035 and bonds and accrued Interest for 4s. (No check.)
A. B. Leach & Co., Chicago—Par and accrued Interest for 4s. Premium 

allowance of $98 for cost of bonds, &c.
Harris Trust & Savings Bank, Chicago— $15,202, accrued Interest and 

bonds for 4 Ms and $15,651, accrued Interest and bonds for 4 Ms.
Bert Clark & Co., Chicago—$15,182, accrued Interest and bonds for 4 Ms
John Nuveen & Co., Chicago—$15,155 for 4 Ms.
C. E. Dennison & Co., Cleveland—$15,773 and accrued Interest for 

4 Ms. (No check.)
Seasongood & Mayer, Cincinnati—$15,725 and accrued Interest for 4 Ms.
Thos. J. Bolger Co., Chicago— $15,610 and accrued Interest for 4 Ms.
American Trust & Savings Bank, Chicago— $15,545 and accrued In

terest for 4 Ms.
Farson, Son «  Co., Chicago—$15,461 and accrued Interest for 4 Ms.
N. W. Halsey & Co., Chicago—$15,417 50, accrued lnt.& bonds for 4 Ms
S. A. Kean, Chicago— $15,240 for 4 Ms. **
Denomination $1,000. Date May 1 1909. Interest semi-annual.

Maturity $7,000 on Nov. 1 1923 and $8,000 on Nov. 1 1928.
Bayou Terre-aux-Boeufs Drainage District (P. O. St. Ber

nard), St. Bernard Parish, La.— B o n d s  V o te d .— On June 14 
the property taxpayers of this district authorized the issu
ance of $100,000 drainage bonds by a vote of 74 to 10. 
pBelhaven, No. Caro.— B o n d  O ffe r in g .— Proposals will be 
received until July 6 for $10,000 5 %  public utilities and 
improvement bonds.

Authority, an Act of the General Assembly ratified March 1 1907. De
nomination to suit purchaser. Interest semi-annual. Maturity 25 years. 
Purchaser to pay the coat of printing. Geo H. Harris Is Town Clerk.

$1,450 Foster Avenue bonds. Denomination $500, except one bond of 
$450. Maturity on June 1 as follows: $500 in each of the years 1912 and 1913 and $450 In 1915.

2,750 Colt Avenue bonds. Denomination $500, except one bond of $250. 
Maturity on June 1 as follows: $500 yearly from 1911 to 1914 
inclusive and $750 In 1915.

The above bonds are dated June 1 1909. Interest semi-annually at the 
First National Bank of Cleveland. Certified check for 10% ofb onds bid 
for, payable to the Village Treasurer, is required. Delivery within 10 days 
rom time of award. Purchaser to pay accrued Interest.

Brockton, Mass.— T e m p o r a r y  L o a n .— A  loan of $100,000, 
payable Oct. 15, has been negotiated with Edgerly & Crocker 
of Boston at 2 .91%  discount.

Buffalo High School District (P. O. Buffalo), Johnson 
County, W yo.—B o n d  O ffe r in g .— Proposals will be received 
until 12 m. June 21 by J. W . Todd, Clerk of High School 
Board, for $25,000 5 ^ %  coupon building bonds.

Authority, Article 3, Chapter 3, Revised Statutes of 1899, and vote of 
129 "for" to 19 “ against”  at election held May 3. Denomination $1,000. 
Date July 1, 1909. Interest semi-annually at the office of the County 
Treasurer In Buffalo or at the Stockgrowers’ National Bank In Cheyenne, 
Maturity July 1 1929. Bonds are exempt from taxation. Certified check 
for 10% of bid, payable to J. C. Van Dyke, Treasurer, Is required. The 
district has no debt at present. Assessed valuation, $1,783,477 50. 
Official circular states that there Is no controversy or litigation pending or 
threatened affecting the corporate existence, or boundaries of said district, 
or the title of Its present officials to their respective offices, or the validity 
of these bonds.

Burlington, Vt.— B o n d  O ffe r in g .— Proposals will be re
ceived until 12 m.,June 2 5 ,by L. C. Grant, City Treasurer, 
for $36,000 4 %  coupon (with privilege of registration) school
building bonds.

Authority, election held May 17 1909. Denomination $1,000. Date 
July 1 1909. Interest semi-annually at the City Treasurer’s office. Matur
ity July 1 1939. The genuineness of the bonds will be certified to by the 
City Trust Co. of Boston, who will further certify that the legality of the 
same has been approved by Ropes, Gray & Gorham of Boston, a copy of 
whose opinion will be delivered to the purchaser.

Cameron, Tex.— B o n d s  V o te d .— A proposition to issue 
$10,000 5 %  5-10-year (optional) school-building bonds 
carried by a vote o f '113 to 17 at an election held June 8. 
We are informed that they will be purchased by the city 
sinking fund.

Canton, Ohio.—B o n d  S a le s .— The $26,000 4 %  20-year 
coupon refunding market-house-site bonds, described in 
V. 88, p. 1453, were sold on June 12 to the Cleveland Trust 
Co. of Cleveland at 102.078 and accrued interest— a basis 
of about 3 .851% . A list of the bidders follows:
Cleveland Tr. Co., Cleve..$26,540 50 
A. Kleybolte & Co., Cln._ 26,533 00 
Barto, Scott & Co., Colum 26,487 50 
Davies-Bertram Co., Cln 26,480 00 
Hayden,Mlller&Co.,Cleve_ 26,476 80 
R. Kleybolte Co.. Inc. Cln. 26,455 00

Seasongood & Mayer, Cln.$26,340 60 
C. E. Denison & Co.,Clev_ 26,288 75
Well, Roth & Co., Cln__  26,239 20
Field, Longstreth & Co.,

Cincinnati.......... .........._ 26,142 00
H. E. Fife....................... 26,135 00

On June 11 the 15 issues of 4J^% coupon bonds aggre
gating $59,300 and the $800 5 %  5-year coupon bond described 
in V. 88, p. 1453, were awarded to Hayden, Miller & Co. of 
Cleveland for $60,677 (100.96) and accrued interest. The 
other bidders were:
H. E. Fife, Canton (for $30,900 4 Ms)_________  *31 077 00
Well, Roth?& Co., Cincinnati (for $22,300 4Ms)....................... 22,415 25
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Carey School District No. 14 (P. 0 .  Carey), Blaine County, 
Idaho.— B o n d  S a le .— On June 5 the State Land Board pur
chased $8,000 10-year building bonds at par for 5s. The 
following bids were received for 6s:
R F Butler $8,025| John Nuveen & Co., Chicago. .$7,900

A bid for es'waValso’recelved from C. H. Coffin of Chicago. Date July 1 
1909. Interest December.

Carter County (P. O. Ardmore), Okla.— D e sc r ip tio n  of 
B o n d s .— We are advised that the three issues of 5 %  bonds 
aggregating $385,000 awarded on May 26 to Speer & Dow of 
Fort Smith, Ark., at 105.847 (V. 88, p. 1453), answer to 
the following description:
$200 000 bridge bonds. Denomination $1,000. Maturity 25 years.

60’000 refunding bonds. Denomination $1,000. Maturity 25 years.
125 000 court-house bonds. Denomination $500. Maturity part yearly 

’ from 10 to 20 years Inclusive.
Interest semi-annual.
Central Point, Ore.— B o n d  O ffe r in g .— Proposals will be 

received until 6 p. m. July 12 by Thomas M. Jones, City 
Recorder, for $25,000 5 %  water bonds.

Authority election held March 8 1909. Denomination $250. Date July 1 
1909 Interest semi-annually at place designated by purchaser. Maturity 
Tulv 1 1939 Certified check for 5% of bonds bid for, payable to the ‘ ‘Town 
'nf rvntral Point.”  Is required. Bonded debt, this Issue. Assessed valua
tion $285 117 Real valuation (estimated) $755,351. Official advertise
ment states there has never been any default In the payment of principal or 
Interest.

Chadron, Dawes County, Neb.— B o n d  O ffe r in g .— Propos
als will be received until 6 p. m. June 24 by G. E. Marriott, 
Citv Clerk, for the $25,000 5%  sewer bonds (First Series), 
mentioned in V . 88, p. 1330.

Authority, vote of 237 "for”  to 48 “ against” at election held Alay 25. 
Denomination $1,000. Date July t 1909. Interest semi-annual. Matur- 
ltv 20 vears, subject to call after 10 years. Certified check for $500, pay
able to F. B. Carley, City Treasurer, Is required.

Cincinnati, Ohio.— B o n d  O ffe r in g .— Proposals will be re
ceived until 12 m. July 6 by Ernst von Bargen, City Auditor, 
for the following 4 %  coupon bonds:
$398 500 sewer-constructlon (city’s portion) bonds. Maturity July 15 1949.
1 899 000 street-improvement (city’s portion) bonds. Maturity July 15 
’ ’ 1920. ,

74,500 sewer-constructlon (city’s portion) bonds. Maturity July 15 1949. 
Authority, Sections 2835 and 2837 of Revised Statutes. Denomina

tion $500. Date July 15 1909. Interest semi-annual. Bonds are exempt 
from taxation. Bids to be made on printed form furnished by the City 
Auditor, accompanied by a certified check for 5% of bonds bid for, made 
payable to Ernst von Bargen, City Auditor. Purchaser to pay accrued 
nterest.

B o n d s  A u th o r iz e d .— The City Council has passed ordinances 
providing for the issuance of the following 4 %  coupon bonds:
$1,675 street-opening bonds. Denomination $500, except one bond of

4,500 sewer bonds. Denomination $500.
Date June 15 1909. Interest semi-annual. Maturity 10 years.
Olarksdalo, Miss.— B o n d  S a le .— Williamson Bros, of Mem

phis, offering 104.27 and accrued interest, were the successful 
bidders on June 11 for the $50,000 5 %  20-year coupon water, 
sewerage and refunding bonds described in V. 88, p. 1454. 
This is on an interest basis of about 4 .6 7% .

Coleman, Coleman County, Texas.— B o n d s  V o te d .— A pro
position to issue $20,000 4 %  15-40-year (optional) water- 
works-extension bonds was voted upon at an election held 
June 8. The vote was 200 “ for” to 8 “against.”

College Hill, Hamilton County, Ohio.— B o n d  O ffe r in g .—  
Proposals will be received until 12 m. June 21 by F. R. 
Strong, Village Clerk, for $4,000 4 %  coupon park bonds.

Denomination $1,000, $500 or $100. Date July 15 1909. Interest semi
annually at the Citizens’ National Bank In Cincinnati. Maturity July 15 
1929. Certified check for 5% of bonds bid for, payable to the Village 
Treasurer, Is required. Purchaser to pay accrued Interest.

Comanche School District No. 2, Okla.— B o n d  S a le .— This 
district, it is stated, has sold $25,000 bonds.

Corlett (P. O. Station D , Cleveland), Cuyahoga County, 
Ohio.— B o n d  O ffe r in g .— Proposals will be received until 
12 m. June 22 by W . H . Jantzen, Village Clerk, for $3,000 
5 %  coupon water-supply bonds.

Authority Sections 2835, 2836 and 2837, Revised Statutes. Denomina
tion $500 Date April 1 1909. Interest semi-annually at the South 
Cleveland ’ Banking Co. of Cleveland. Maturity April 1 1929. Bid
must be made on blank forms furnished by the Village Clerk and accom
panied by a certified check for 5% of bid. Official circular states there 
Is no litigation pending or threatened affecting these bonds.

Cortland, N. Y .— B o n d  O ffe r in g .— Proposals will be re
ceived until 6 p. m . to-day (June 19) by W . A . Stockwell, 
City Chamberlain, for the following 4 %  registered bonds:
♦$30 636 81 (12 Issues) street-improvement bonds dated April l 1909 and 
* ’ due oil April 1 as follows: $2,636 81 In 1912, $2,000 In 1915,

$7,000 In 1918, $3,500 In 1919, $5,000 In 1920 and $10,500 In 
1922. Interest April 1 anil Oct. 1.

♦13 951 93 (2 Issues) sewer-extcnslon bonds dated April 1 1909 and due
u .u  $45*F93 April 1 1912 and $13,500 April 1 1929.

•23 408 00 (2 Issues) Homer Avenue school bonds dated April 1 1909 and 2.5,4U8 uu on „  j lon> S13>0oo April 1 1927 and $10,000
April 1 t928. Interest April l and Oct. 1.

16 151 61 (6 Issues) street-improvement-assessment bonds due serially 
’ on July 1 from 1910 to 1919 Inclusive. Interest annually on

3.305 37 fs'lssues) street-improvement-assessment bonds due serially 
on July 1 from 1910 to 1919 Inclusive. Interest annually on 
July 1.

* These bonds are a direct lien against the city at large.
Denomination to suit purchaser. Interest payable In Cortland. Bonds 

are tax-exempt.
Craig County School District No. 17 (P. O. Welch), Okla.—

B o n d  S a le .— This district recently sold $20,000 5 %  coupon 
school-house bonds to the Oklahoma Bond & Trust Co. of 
Guthrie at 101.50.

Denomination $500. Date .March 15 1909. Interest semi-annually at 
the Oklahoma fiscal agency In New York City. -Maturity Jan. 1 1929. 
Bonded debt this Issue. Assessed valuation $416,737.

Danville, Boyle County, K y .— B o n d  O ffe r in g .— Proposals 
will be received until 2 p. in. to-day (June 19) by Henry E. 
Woolfolk, Mayor, for $20,000 4 %  water-works bonds.

Authority, vote of 671 to 120 at election held Nov. 3 1908. Denomina
tion $1,000. Interest Jan. 1 and July 1 at the National Bank of Commerce 
In New York City. Maturity $1,000 yearly on July 1 from t910 to«1929 
Inclusive. Certified check for 2% of bid, made payable to the City Treas
urer, Is required.

Davenport, Lincoln County, Wash.— B o n d  O ffe r in g .— Pro
posals will be received until June 19 for $6,616 6 2 refunding. 
$14,450 funding and $10,000 water-main-extension 20-year 
bonds. Authority vote of 102 to 2 at election held June 5.

Delaware (State of).— B o n d  S a le .— On June 15 the $10,000 
4 %  10-year coupon bonds described in V. 88, p. 1511, for 
the erection of a building on the experimental farm at 
Delaware College, were purchased by State Funds at par. 
There were no other bidders.

Delphos, Allen County, Ohio.—B o n d s  V o te d .— According 
to reports, the following vote was cast at the election held 
June 11 (V . 88, p. 1331):
1,041 “ for”  to 75 “ against”  the Issuance of the $30,000 street-paving bonds.
1.040 "for”  to 68 “ against" the Issuance of the $20,000 park-improvement

bonds.1.040 “ for” to 70 “against” the Issuance of the $10,000 water-works-exten
sion bonds.
Des Moines School District (P. O. Des Moines), Iowa.—

B o n d  S a le .— This district on May 19 sold the $200,000 4 %  
16-20-year (serial) school-building bonds mentioned in V. 88, 
p. 779, to Geo. M. Bechtel & Co. of Davenport at 100.50. 
Denomination $1,000. Date July 6 1909. Interest semi-an
nual.

Diller, Jefferson County, Neb .— B o n d  E le c tio n .— Reports 
state that the question of issuing $13,000 water-works- 
system bonds will be submitted to a vote on June 22.

Dobbs Ferry, Westchester County, N. Y .— C o rr ectio n . In 
reporting in last week’s “ Chronicle”  the details of the bonds 
to be offered by this village on June 22, we gave the amount 
of street bonds, which mature $2,000 yearly on July 1 from 
1914 to 1934, inclusive, as $22,000, when it should have been 
given as $42,000.

Du Bois School District (P. O. Du Bois), Pa.—B o n d  
O ffe r in g .— Proposals were asked for until 3 p. m. yesterday 
(June 18) by J. I. Brockbank, Secretary School Board, for 
$25,000 4 %  coupon school-building bonds.

Denomination $500. Date July 1 1909. Interest semi-annually at the 
Treasurer’sofllcc. Maturity thirty years,subject to call after ten years. 
The result of tills olferlng was not known to us at the hour of going to press.

Duffan Independent School District, Tex.— B o n d s  R e g is 
tere d .— An issue of $5,000 5 %  10-40-year (optional) school' 
house bonds of this district was registered by the State 
Comptroller on May 13.

El Campo, Tex.— B o n d s  R eg is te r e d .— Street-improvement 
bonds to the amount of $10,000 were registered by the State 
Comptroller on June 12. They carry 5 %  interest and 
mature in 20 years, but are subject to call after 10 years.

Elmwood Place, Hamilton County, Ohio.— B o n d  O ffe r 
i n g .— Proposals will be received until 12 m. June 23 by J. J. 
McQueen, Village Clerk, for $10,000 5 %  town-hall bonds.

Authority, Section 2835 of the Revised Statutes. Denomination $500. 
Date May 18 1909. Interest semi-annual. Maturity twenty years. Cer
tified check for 10% of bonds bid for, payable to the Village Treasurer, is 
required. Purchaser to pay accrued Interest.

Ennis, Tex.— B o n d s  R e g is te r e d .— On June 12 the State 
Comptroller registered $6,000 6 %  10-40-year (optional) 
water-works bonds.

Ensley, Jefferson County, Ala — D esc r ip tio n  o f B o n d s .—  
We are advised that the $175,000 5 %  30-year bonds awarded 
on June 1 to O’Connor & Kahler of New York City at par 
and accrued interest (V. 88, p. 1454) are issued for sewers, 
schools jail and fire-department purposes. Denomina
tion SROOO. Date June 1 1909. Interest semi-annual.

Essex County (P. O. Salem), Mass.— N o te  S a le .— On June 14 
the $40,000 refunding notes mentioned in V. 88, p. 1454, 
were awarded to the City National Bank of Gloucester at 
3.345%  discount. Following are the bids:

Discount. , Discount.Boring, Tolman & Tupper,
Boston--------------    ,3.70%

Manufacturers' National Bank,
Lynn.....................  3.75%

City Nat. Bank, Gloucester-.3.345%
Blake Bros. & Co., Boston . -3.44 %
Cape Ann National Bank,

Gloucester ...........................3.625/0
Loan is due March 21 1910.
Eureka School District No. 45 (P. O. Eureka), Flathead 

County, Mont.— B o n d  S a le .— On June 9 the Seattle Trust & 
Title Co. of Seattle was awarded the $2,200 6 %  coupon 
school-building bonds described in V . 88, p. 1454, for $2,267 
(103.045) and accrued interest. A bid at par and accrued 
interest was also received from the Union Bank & Trust Co. 
of Helena.

Foard County (P. O. Crowell), Tex.—  B o n d s  V o t e d —  Early 
returns indicate that the election held June 12 resulted in 
favor of the proposition to issue the $60,000 court-house-con
struction bonds mentioned in V. 88, p. 1386.

Forsyth County (P. O. Winston-Salem), No. Caro .— B o n d  
E lectio n  P r o p o s e d .— Papers state that the supervisors have 
authorized the County Commissioners to call an election to 
vote on a proposition to issue $300,000 road-building bonds.

Fremont, Newaygo County, Mich.— B o n d s  V o te d .— A vote 
of 225 “ for” to 99 “ against” was polled June 7 on a proposi
tion to issue $12,000 paving bonds.

Gallitzin, Cambria County, Pa.— B o n d  O ffe r in g .— V r o -  
posals will be received until 6 p. m. June 22 (time extended 
from June 15) by Peter Gutwakl, Borough Treasurer, for 
the $1,500 5-10-year (optional) sewer-extension and $6,500 
10-25-year (optional) street-improvement 5 %  bonds voted 
on May 25 (V. 88, p. 1512).
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Denomination $500. Date July 1 1909. Interest semi-annually at the 

office of the Borough Treasurer In Gallltzln. Bonds are exempt from State 
tax. Official circular states that the borough has never defaulted In the 
payment of cither principal or Interest on any of Its bonds or other obliga
tions.

Gates Mill Special School District (P. O. Gate Mills), 
Cuyahoga County, Ohio.— B o n d  O ffe r in g .— Proposals will 
be received until 12 m. July 3 b y  F. B . Page, Clerk of the 
Board of Education, at his residence in said district or at 
313 Bangor Building, Cleveland, for $0,000 4 y 2 %  coupon 
school-building bonds.

Authority Sections 22b, 3991 and 3992, Revised Statutes. Denomlna 
tlon $500. Date day of sale. Interest April 1 and Oct. 1 at the Garfield 
Savings & Banking Co. of Cleveland. Maturity $500 yearly on Oct. 1 from 
1910 to 1921 Inclusive. Certified check for 1 % of bonds bid for, payable 
to the District Treasurer, Is required. Purchaser to pay accrued Interest.

Glendale, Los Angeles County, Cal.— B o n d  E le c t io n .—  
On June 22 this city will submit to the electors, according to 
reports, the question of issuing $60,000 bonds for installing 
an electric-lighting system.

 ̂ Goldsboro, Wayne County, No. Caro.—B o n d s  V o te d .—• 
The election held June 14 resulted in favor of the proposition 
to issue the $150,000 street and sidewalk bonds mentioned in 
V. 88, p. 1512.

Grady County School District No. 7 (P. O. Chickasha), 
Okla.— B o n d  S a le .— The Oklahoma Bond & Trust Co. of 
Guthrie, offering par, was the successful bidder for $1,530 
6 %  coupon school-house bonds of this district.

Denomination $500. Date May 15 1909. Interest Jan. 1 and July 1 at 
the Oklahoma llscal agency In New York City. Maturity Jan. 1 1929. 
Bonded debt, tills Issue. Assessed valuation, $50,350.

Grandview, Tex.—Bonds R eg iste red .— An issue of $5,000 
5 %  10-40-year (optional) water-works bonds was registered 
by the State Comptroller on June 10.

Greenwich Township (P. O. Greenwich), Huron County, 
Ohio.— B o n d  S a le .— On June 15 the People's National Bank 
of Plymouth bought $40,000 4J^% coupon highway-im
provement bonds at 103.277. Following are the bids:
People’s Nat.Bk.,Plym —  $41,311 00IC. K. Denison & Co., Clev $11,012 00
Otis & Hough, Cleveland. 41,167 00 Well, Roth & Co., Cln___  41,004 41
Hayden,Mllfcr&Co.,Cleve_ 41,140 00 J. D. Knapp, Greenwich
First Nat. Bank, C leve... 41,078 00 ($1,000 bonds)________ 1,062 47

H. I). Knapp, Greenwich
, ^ ($1,000 bonds)------------  1,06107Denomination $500. Date May 1 1909. Interest semi-annually at the 

Farmers Banking Co. In Greenwich. Maturity $1,000 each six months 
from May 1 1910 to Nov. 1 1929 inclusive. Bonds arc tax-exempt. 
Bonded debt, this Issue. Assessed valuation, $934,030.

Grenada, Grenada County, Miss.— B o n d  S a le .— On June 15 
the three issues of 5 %  20-year coupon bonds aggregating 
$27,500, described in V. 88, p. 1455, were awarded to the 
Grenada Bank of Grenada at 101.181 and accrued interest—  
a basis of about 4 .908% . Following are the bids:
Grenada Bank, Grenada..$27,825 00IF. L. Fuller & Co., Cleve.$27,575 00 
Weil, Roth & Co., C ine... 27,778 25 Chas. It. Coffin, Chicago.*27,571 00 
Scasongood & Mayer, Cine. 27,575 00|John Nuveen & Co., Chlc.*27,503 00

* Also furnish blank bonds.
Hackensack, Bergen County, N. 3 . — B o n d  O ffe r in g .— Pro

posals will be received until 8 p. m. July 6 by the Improve
ment Commission, Chas. Flubacher, Secretary, for $20,000 
4 xA °7 o  coupon highway-improvement bonds.

Auc,h nnny a” Act of the Legislature approved April 4 1002. Denomination $1,000. Date Aug. 1 1909. Interest semi-annual. Maturity $1,000 
yearly on Aug. 1 from 1914 to 1933 Inclusive. Certified check for $1,000, 
drawn on an Incorporated bank or trust company and made payable to 
the Hackensack Improvement Commission, Is required. Bonds will be 
delivered Sept. 15 1909. Purchaser to pay accrued interest.

T h e  o ffic ia l n otice o f  th is b on d  o ffe r in g  ioill be fo u n d  a m on g  
the a d vertisem en ts  elsew here in  th is D e p a r tm e n t.

Hamblen County (P. O. Morristown), Tenn.— B o n d  E lec
t io n .— An election will be held June 25 to vote on the ques
tion of issuing $200,000 turnpike bonds.

Hamilton, Ohio.— B o n d  S a l e .— The following bids were 
received on June 15 for the $90,000 25-year refunding gas
works and the $35,000 15-year refunding gas-works, electric- 
light and water-works 4 %  bonds described in V. 88, p. 1455:

. $90,000 535,000 ’
Rudolph Kleybolte Co. Inc. Cincinnati___________ $ O l% n 'o o  $35A81%0Davies & Bertram Co., Cincinnati _ _ 3r> 515 on
Breed & Harrison, Cincinnati.........  " 91.350’ oi) aVin7 nn
Albert Kleyboltc & Co., Cincinnati____  . 90,909 00 35"->4 i 5n
Fifth-third National Bank, Cincinnati. 00,907 00 s s v U  nn
Well, Roth & Co., Cincinnati_______________    90,904 25 35 ’ 12 5n
Western-German Bank, Cincinnati________________  90,675 00 35H75 0q

Hamler, Henry County, Ohio.— B o n d  O ffe r in g .— Pro
posals will be received until 12 m. June 21 by W . L. Mc- 
Intire, Village Clerk, for $2,076 80 6 %  sewer assessment 
bonds.

Authority, Section 2703 of Revised Statutes, and Section No 95 of 
Municipal Code. Denomination $207 68. Date May 1 1909 Interest 
seinl-annually at the Henry County Bank In Hamler. Maturity $207 68 
yearly on May 1 from 1910 to 1919 Inclusive. Ccrtifled check for 3 % of 
bonds bid for, payable to the Village Treasurer, Is required. Purchaser to pay accrued Interest.

Hampton, Henry County, Ga.— B o n d s  V o te d .— Reports in 
local papers state that $20,000 bonds have been voted for 
the erection of a water and light plant.

Hannibal, Mo .— B o n d s  R eg iste red .— The State Auditor has 
registered the $75,000 4 %  5-20-year (optional) city-hall 
bonds awarded on Feb. 1 (V. 88, p. 700) to the Farmers' & 
Merchants’ Bank, the Hannibal National Bank and the 
Hannibal Trust Co., all of Hannibal.

Harris County Common School District, Tex.— B o n d s  
R e g is te r e d .— The State Comptroller registered $17,000 5%  
10-20-year (optional) school-house bonds on June 9.

Haskell, Haskell County, Tex.— Bonds R eg is te red .— The 
State Comptroller on April 29 registered the following 5 %

20-40-year (optional) bonds: $7,000 for sewers, $5,000 for
street improvements and $23,000 for water works. As re
ported in V. 88, p. 896, these securities have been sold to 
the Farmers’ National Bank of Haskell.

Hinton, Summers County, W. Va .— B o n d  O ffe r in g .— Pro
posals were asked for until 12 m. yesterday (June 18) by A. 
D. Daly, City Attorney, for $30,000 6 %  paving and sewer 
bonds.

Date July 1 1009 Interest annual. Maturity July 1 1941. Accrued 
Interest to be paid by purchaser. The result of this offer.ng was not known to us the hour of go ng to press.

Hobart School District (P. O. Hobart), Kiowa County* 
Okla. B o n d  S a le .— R. J. Edwards of Oklahoma City has 
purchased $70,000 5 %  20-year school-building bonds at 
103.21 a basis of about 4 .7 5 % . Denomination $1,000. 
Date May 1 1909.

Hollywood Union High School District, Los Angeles 
County, Cal.— B o n d  S a le .— On June 7 the $22,000 bonds 
offered on that day (V. 88, p. 1386), were awarded, it is 
stated, to J. H. Adams & Co. of Los Angeles for $22,450, the 
price thus being 102.045.

Houghton, Mich.— B o n d  S a le .— Local papers state that 
$18,000 water-works-extension bonds have been awarded 
to Farson, Son &  Co. of Chicago.

B o n d  O ffe r in g .— Proposals will be received until 6 p. m. 
June 21 for $10,000 street-improvement bonds.

Houston Heights, Harris County, Tex.— B o n d  S a le .— The 
$20,000 5 %  20-30-year (optional) school building bonds men
tioned in V. 88, p. 1331, have been bought by Coffin & Craw
ford of Chicago at 105 and interest— a basis of about 4 .615%  
to the optional date and about 4 .615%  to full maturity.

Denomination $1,000. Date May 1 1909. Interest semi-annually In 
New York City. Total debt $50,000. Assessed valautlon $3,456,000. 
Real valuation (estimated), $3,500,000.

Ingram, Pa .— B o n d  S a le .— On June 12 E . S. Wheeler of 
Pittsburgh was awarded $20,000 4 ^ %  improvement bonds 
at 103.582. Denomination $1,000. Date July 1 1909. 
Interest semi-annual. Maturity part yearly from 1930 to 
1936 inclusive.

Jackson County (P. O. Independence), Mo.—B o n d s  R e g is 
tered .— The $250,000 4 %  coupon hospital bonds disposed of 
on May 15 (V . 88, p. 1332) have been registered by the 
State Auditor.

Jefferson County (P. O. Birmingham), Ala .— B o n d  E le c 
tio n . This county will hold an election to-day (June 19) for 
the purpose of submitting to the voters a proposition to issue 
$500,000 bonds for the erection of a court-house and jail in 
the city of Birmingham and $100,000 bonds for a court
house at Bessemer.

Jefferson County (P. O. Watertown), N. Y .— B o n d  O ffe r 
in g .— Proposals will be received until 12 m. June 29 by Fred. 
W . Mayhew, County Treasurer, for $90,000 4 %  registered 
jail-construction bonds.

Denomination $5,000. Date Aug. 2 1909. Interest semi-annually at the 
County treasurer s office In Watertown. Maturity $5,000 yearly on Feb. 1 
from 1910 to 1927 Inclusive. Certliied check for $1,800, paydble to the 
County ’treasurer, Is required. Official circular states that the principal 
and intdcst of all previous Issues of bonds have been promptly paid. It Is 
further stated that no previous Issues have been contested, nor Is there any 
litigation or controversy pending or threatened concerning the validity of tnese ooncis.

Jersey Shore, Lycoming County, Pa.—B o n d  S a le .— On 
June 14 the $14,000 4 %  10-30-year (optional) coupon funding 
bonds, proposals for which were asked until May 31, were 
sold to the Jersey Shore Trust Co. of Jersey Shore at par and 
accrued interest. Bids at par for small amounts were also 
received from local investors. The bonds are dated June 1 
1909 and were described in V. 88, p. 1386.

Johnstown School District (P. O. Johnstown), Cambria 
County, Pa.—B o n d  O ffe r in g .— Proposals will be received 
until 7:30 p. m. June 25 by J. C. Griffith, Secretary, care 
First National Bank of Johnstown, for $35,000 4 %  school- 
improvement bonds.

Denomination $1,000. Date June 1 1909. Interest semi-annual.
Bonds are free from State tax. Certliied check for $200, payable to the 
School District of the City of Johnstown,”  is required.

Kansas.— B o n d s  P u rc h a sed  b y  S ta te F u n d s  D u r in g  M a y .—  
The following school-building bonds, aggregating $25,300, 
were purchased by State Funds during May at par:

Lincoln County School District No. 6.—$12,000 4K>?J bonds due Dart 
yearly from 1914 to 1923 Inclusive. Date May 1 1909.

Marlon County School District No. 7.—37,500 5% bonds due part yearly 
from 1910 to 1924 inclusive. Date April 26 1909.

Neosho County Joint School District No. 107.— $2,000 5% bonds due 
part yearly from 1911 to 1924 Inclusive. Date April 1 1909.'

Sheridan County School District No. 31.— $800 5?S bonds due part yearly from 1910 to 1912 Inclusive. Date April 26 1909.
Sheridan County School District No. l .— $3,000 5% bonds due part 

yearly from 1911 to 1920 Inclusive. Date May 1 1909.
The above bonds are subject to call at any interest paying 

period.
Kansas City, Kan.— -B o n d  S a le .— On June 15 the $1,097,

850 63 4 )^ %  30-year bonds for the purchase of the plant and 
property of the Metropolitan Water Co. were awarded to 
the Trowbridge & Niver Co. and the Thos. J. BolgerCo., 
both of Chicago, for $1,135,287.33, the price thus being 
103.409— a basis of about 3 .809% .

King County (P. O. Seattle), Wash.— B o n d s  Proposed —  
This county proposes to issue $200,000 refunding court
house bonds.

King County School District No. 3, Wash.—B o n d  S a le .—  
The $12,000 coupon school-house bonds offered on June 8 
and described in V. 88, p. 1455, were purchased on that day 
by the.State of Washington at par for 5s. A bid of $12,500
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for 5s was received from S. A . Kean & Co. of Chicago and 
one of par for from Win. D. Perkins & Co. of Seattle.

Kingston, Ulster County, N . Y .— B o n d  O ffe r in g .— Pro
posals will be received until 10 a. m. June 21 by Fred. H. 
Doremus, City Treasurer, for $10,000 4 %  coupon street- 
improvement bonds.

Denomination 51,000. Date March t 1009. Interest semi-annually 
at the office of the City Treasurer. Maturity March 1 1911.

Krebs, Pittsburgh County, Okla.— B o n d  S a le .— The Co
lumbia Bank & Trust Co. of Oklahoma City was the success
ful bidder on June 10 for the $50,000 5 %  coupon water-works 
bonds described in V . 88, p. 1455. A bid was also received 
from S. A . Kean &  Co. of Chicago.
s'r Lakewood, Ohio.— B o n d  O ffe r in g .— Proposals will be re
ceived until 12 m. June 21 by B. M. Cook, Village Clerk, for 
the following 5 %  assessment bonds:
55,350 Virginia Avenue main sewer-construction bonds. Denomination 

5535.3,808 French Avenue water-maln-constructlon bonds. Denomination 
5380 80. , , ^5,290 French Avenue main sewer-construction bonds. Denomination

2,119 Shaw Avenue water-maln-constructlon bonds. Denomination 
’ 5423 80.17 780 Woodward Avenue paving bonds. Denomination 51,778.

3 530 Illrd Street water-maln-constructlon bonds. Denomination 5353. 
12’356 Spring Garden Avenue paving bonds. Denomination 51,235 00. 
3!700 Virginia Avenue water-maln-constructlon bonds. Denomination

20 634 I.ouderdalc Ave. Improvement bonds. Denomination 52,063 40.
Date day of sale. Interest semi-annually at the Cleveland Trust Co. In 

Cleveland. Maturity one bond of each Issue yearly beginning Oct. 1 1910. 
Certified check for 5% of bid Is required.

Leavenworth County (P. O. Leavenworth), Kan.—
W a r r a n t S a le .— Arrangements' have been made with local 
banks for the disposal of $180,000 4 %  refunding warrants 
due in one and two years.

Lemhi County (P. O. Salmon), Ida.— B o n d  O ffe r in g .— Pro
posals will be received until 12 m . June 21 by W . C. Smith, 
Clerk of Board of Commissioners, for $40,000 coupon Court
house and jail bonds.

Authority, election held May 18 1909. Denomination 51000. Interest 
(rate to be named in bid) Jan. and July at the County Treasurer’s office, 
at Salmon or at the Hanover National Hank in New York City. Maturity 
20 years, to be redeemed as follows: either the entire amount In 10 years 
or 10% at that date and 10% annually thereafter. Certified check for 5% 
of bonds bid for, payable to the county, is required.

Liberty Township, Crawford County, Ohio.—B o n d  O ffe r 
in g .— Proposals were asked for until 12 m. yesterday (June 
18) by Milton M. Keller, Township Clerk (P. O. Sulphur 
Springs), for $12,000 5 %  coupon road-improvement bonds.

Denomination 5500. Date June 1909. Interest March 1 and Sept. 1 
at the office of the Township Trustees In Sulphur Springs. Maturity 53,000 
yearly on Sept. 1 from 1916 to 1919 inclusive. Bonds are exempt from 
taxation. Purchaser to pay accrued Interest. Bonded debt, not Including 
this Issue, 515,500. Assessed valuation, 51,117,040. The result of this 
offering was not known to us at the hour of going to press.

Lockland, Hamilton County, Ohio.— B o n d  S a le .— On May 
10 the Union Savings Bank & Trust Co. of Cincinnati was 
awarded the $8,000 4 %  39-year sewerage bonds described in 
V . 88, p. 1154, at 103.125— a basis of about 3 .85% .

Lockport, N. Y .— B o n d  O ffe r in g .— Proposals will be re
ceived until 11a. m. June 21 by B. M. Hutcheson, City Treas
urer, for the following 4 %  1-5-year (serial) registered bonds:
51,500 for the building of a bridge over Eighteen Mile Creek.
4,000 for the purchase of an aerial hook and ladder truck.
1,200 for the payment of salaries of additional policemen.
1,500 for the extension of the garbage system.

Authority Chapter 345, Laws of 1909. Date June 21 1909. Interest 
annually at the City Treasurer’s office. Certified check for 2 % of the amount 
bid, payable to the City of Lockport, Is required. Bonds will be ready for 
delivery on June 24.

Lodi, N. J.—B o n d s  V o te d .— An election held June 15 re
sulted in a vote of 189 to 51 in favor of a proposition to issue 
$80,000 bonds to purchase the plant of the water company 
and to extend the same.

Longview Independent School District (P. O. Longview), 
Gregg County, Tex.— B o n d  S a le .— The $40,000 5 %  20-40- 
year (optional) coupon school-building bonds described in 
Y . 88, p. 1456, were disposed of on June 8 to the Security 
Savings Bank & Trust Co. of Toledo at 103.375 and accrued 
interest— a basis of about 4 .738%  to the optional date and 
about 4 .8 1%  to full maturity. The bids received were as 
follows:
Security Savings Bank & (Coffin & Crawford. C hic..541.100 00

Trust Co., Toledo_____ 541,350 001.T. H. Causey & Co.. Denv. 40,805 00
C. H. Coffin, Chicago___  41,301 00(City Loan & Tr. Co---------  40,627 75

Loudon Township (P. O. Fostoria), Seneca County, Ohio.
— B o n d  O ffe r in g .— Proposals will be received until 1 p. m. 
June 24 by John Dreitzler, Township Clerk, for $14,000 
4 coupon road-improvement bonds.

Denomination 5500. Interest March 1 and Sept. 1 at the First National 
Bank of Fostoria. Maturity 5500 on Sept. 1 1910, 5500 on March 1 1911 
and 51,000 each six months from Sept. 1 1911 to Sept. 1 1917 Inclusive. 
Certltled check for 5500 Is required. Purchaser to pay accrued Interest.

Love County School District No. 16 (P. O. Marietta), Okla.
— B o n d  S a le .— The Oklahoma Bond & Trust Co. of Guthrie 
recently bought $30,000 5 %  coupon school-house bonds at 
101.50.

Denomination 5500. Date June 1 1909. Interest semi-annually at the 
Oklahoma fiscal agency In New York City. Maturity Jan. 1 1929. Bonded 
debt, Including this Issue, 549,000. Assessed valuation 51,064,883.

McKinney, Collin County, Tex.— B o n d s  V o te d .— An elec
tion held May 31 resulted in favor of propositions to issue 
$10,000 city-hall, $10,000 fire-station and $10,000 street- 
improvement 5 %  bonds. Maturity part yearly beginning 
May 1 1910.

Madison, Dane County, Wis.—B o n d  O ffe r in g .— Proposals 
will be received until 7:30 p. m. June 25 by O. S. Norsman, 
City Clerk, for $35,000 4 %  coupon water-works-extension 
bonds.

Authority Section 926-11 and Section 943, Revised Statutes. Denomi
nation 5500. Date July 1 1909. Interest annually at the First National 
Bank In Madison. Maturity July 1 1929.

Madison County (P. O. Huntsville), Ala.— B o n d  O ffe r in g . 
— Proposals will be received until 12 m. June 28 (postponed 
from June 21) by W . T. Lawler, Judge of Probate, for 
$50,000 4 )^ %  gold coupon refunding bonds

Denomination 5500. Date July 1 1909. Interest semi-annually at the 
Mechanics’ National Bank In New York City. Maturity July 1 1939, sub
ject to call after July 1 1929. Bo d ; are free from all ta x e C e rt if ie d  
check for 51.000, payable to the Judge of Probate, Is required.

Madison County School District No. 77 (P. O. Edwards- 
ville), 111.— B o n d  O ffe r in g .— Proposals were asked for until 
8 p . m .  yesterday (June 18) by L. D. Lawnin, Chairman of 
Finance Committee, for $50,000 4 %  school-building bonds.

Authority, vote of 651 “ for” to 34 “ aganst”  at an election held May 22. 
Denomination S500. Date June 1 1909. Interest annually at Edwards- 
ville. Maturity S2.500 yearly on June 1 from 1910 to 1929 Inclusive, sub
ject to call after June 1 1919. Official circular states that there Is no con
troversy or litigation pending or threatened affecting the corporate existence 
or boundaries of said District No. 77, the title of Its present officials, or the 
validity of these bonds. Also that all Interest and principal of bonds 
previously Issued has been paid promptly at maturity. The result of this 
offering was not known to us at the hour of going to press.

Madisonville, Hamilton County, Ohio.— B o n d  S a le .— The 
$2,013 5 %  coupon Centre Street improvement bonds, due 
part yearly on Jan. 4 from 1910 to 1919 inclusive, and the 
$10,000 4 %  25-year fire-engine-purchase bonds, described 
in V . 88, p. 1456, were disposed of on June 16. The former 
issue was sold to Seasongood & Mayer of Cincinnati at 
103.02, while the latter issue was bought by the Rudolph 
Kleybolte Co. Inc. of Cincinnati at 102.09. Purchasers 
to pay accrued interest. A list of the bidders follows:

510,000 52,013
Bonds. Bonds.

Rudolph Kleybolte Co. Inc., Cincinnati__________ 510,209 00 52,073 80
Seasongood & Mayer, Cincinnati__________________  10,062 00 ---------
Well, Roth & Co., Cincinnati_____________________  10,077 70 ---------
Albert Kleybolte & Co., Cincinnati________________ 10,159 00 ---------
Western-German Bank, Cincinnati............................... 10,116 00 2,040 00

Manitou, Colo.— B o n d  S a le .— This city recently sold $14,
000 5 %  10-20-year (optional) refunding bonds to E . II. Rol
lins & Sons of Denver at par. Denomination $1,000. Date 
May 1 1909. Interest semi-annual. •

Maricopa County (P. O. Phoenix), Ariz.—B o n d  O ffe r in g .—  
Proposals will be received until 3 p. m. June 21 by William
E. Thomas, Clerk of Board of Supervisors, for $30,000 6 %  
gold coupon Special Road District No. 1 boulevard-building 
bonds.

Denomination 5500. Date June 1 1909. Interest annually at the office 
of the County Treasurer. Maturity 53,000 yearly on June 1 from 1920 to 
1929 inclusive. Bonds are exempt from all taxation. Certlned check for 
10% of bid, payable to W. E. Thomas, Clerk, is required.

Marysville, Ohio.— B o n d  S a le .— Reports state that the 
bonds given below have been sold.
512,700 4H %  bonds to the Union Banking Co. for 512.847 54, the price 

thus being 101.161.800 4H %  bonds to II. E. Conkwrlght at par.
Massillon, Stark County, Ohio.— B o n d  O ffe r in g .— Pro

posals will be received until 12 m. June 21 by J. U. Douglass, 
City Auditor, for $13,000 4 ] ^ %  coupon street-improvement 
bonds.

Denomination 51,000. Date July 1 1909. Interest semi-annually at 
the State Bank in Massillon. Maturity 51.000 yearly on July 1 from 
1911 to 1923 Inclusive. Bonds arc exempt from taxation. Certllled check 
for 5% of bid, payable to the “ City of Massillon,” Is required.

Merkel, Taylor County, Texas.— B o n d s  V o te d .— A recent 
election resulted in favor of a proposition to issue $25,000 
water-works bonds.

Middletown, Middlesex County, Conn.—B o n d  O ffe r in g .—  
Proposals will be received until 12 m. July 19 (date changed 
from Aug. 2) by Stephen B. Davis, Town Treasurer, for 
$340,000 3 ^ %  bonds dated Aug. 2 1909. Maturity Aug. 2 
1929. Bonds are exempt from taxation.

T h e  o ffic ia l notice o f th is b on d  o fferin g  w ill be fo u n d  a m on g  
(he a d vertisem en ts  elsew here in  th is  D e p a r tm e n t.

Minneapolis, Minn.— B o n d  O ffe r in g .— Further details are 
at hand relative to the offering of the following 4 %  coupon 
(with privilege of registration) bonds, mention of which was 
made in Y . 88, p. 1513: $200,000 for parks, $100,000 for the 
permanent improvement revolving fund and $460,000 for 
schools. Proposals for these bonds will bo received until 
2 p. m. July 1 by the Ways and Means Committee of the City 
Council at the office of Dan. C. Brown, City Comptroller.

Denominations 550, 5100, 5500 and 51,000, as remilrcd by the bidder. 
Date July 1 1909. Interest semi-annually at the fiscal agency of Minneapo
lis In New York City. Maturity July 1 1039. Certified check for 2% of 
bonds bid for, payable to C. A. Bloomqutst, City Treasurer, Is required. 
Purchaser to pay accrued Interest. Official circular states that the city has 
never defaulted or delayed the payment of principal or Interest on Its bonds.

T h e  officia l notice o f  th is bon d  o fferin g  w ill be fo u n d  a m o n g

the a d veritsem en ts elsew here i n  th is D e p a r tm e n t .
Mohave County (P. O. Kingman), Ariz.— B o n d  S a le .—  

On June 10 Ulen, Sutherlin & Co. of Kansas City, Mo., pur
chased $10,000 5 %  10-20-year (optional) jail bonds at 
103.657. Following are the bids:
Ulen, Sutherlin & Co., KanS10,365 7 5 '"
E. II. Rollins & Sons, Den. 10,267 00 
James II. Adams & Co.,

Los Angeles ____  10,258 00
John Nuvecn '■ Co.. ChL. 10,206 00

Sec.Sav.Bk.&Tr.Co., Tol-.510,160 00
C. II. Coffin. Chicago___ 10.101 00
S. A. Kean & Co., Chicago 10,100 00S. A. Kean & Co., Chicago lo .ioy  
Cutler. Weller & Co., Chi. 10,081 00 
J. H. Causey & Co., Den-- 10,050 00

Montgomery, Lesueur County, Minn.—B o n d  S a le .— The 
$8,500 5 %  coupon general fund bonds, described in V. 88, 
p. 1513, were purchased on June 15 by the First State Bank 
of Montgomery at 100.517 and accrued interest. A list of 
the bidders follows:
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First State Bank, Montgom$8,543 95|S. A. Kean, Chicago...........88,521 25
Union Invest. Co., Minn 8,536 001 Wells & Dickey Co., Minn. 8 500 00 Alaturlty part yearly on July 3 from 1910 to 1918 Inclusive.

Morven High School District (P. O. Morven), Anson 
County, N. O,— B o n d  O ffe r in g .— ‘Proposals will be received 
until 2 p. m. June 21 by M. L. Ham, Secretary Bond Com
mittee, for the $8,000 5 %  coupon building bonds voted on 
May 4 (V . 88, p. 1212).

Denomination $1,000. Date July 1 1909. Maturity July 1 1939 In- 
tIi‘f  Bia ok ot ,Morvcn- Certified check for $200, 

no^D.er4 dPhV “ S , 00"]1 Committee, Is required. The district has 
(estfmated)?$975,000 Assessed valuation $325,000. Actual value

Mountain View School District (P. O. Mountain View), 
Kiowa County, Okla, B o n d s  V o te d .— This district has voted 
to issue $20,000 school-building bonds.

Mt. Holly Graded School District (P. O. Mt. Holly), Gaston 
County, No, Caro. B o n d  S a le .— On June 10 the Robinson- 
liumphrey Co. of Atlanta was awarded the $7,000 6 %  20- 
year coupon school-building bonds described in V. 88, p. 
14o6, at 106.05. Purchaser to furnish blank bonds and pay 
accrued interest, if any. A list of the proposals received 
follows:
Reblnson-Humphrey Co., IClias. II. Coffin, Chicago____a$7,201
„  j ----------------- a$7,423 50 Otis & Hough, Cleveland_____7,175
1 • M. stairord & Co., Chatt a7,325 00 Cutter, Waller & May, Chicago 7,146 
John Nuvecn & Co., Chic. 07,251 00 First Nat. Bank, Cleveland 7,104 Coffin & Crawford, Chic.. a7,210 001

a Also furnish blank bonds, b And pay legal expenses.
Mount Pleasant, Titus County, Texas.— B o n d s  V o te d .—  

An election held June 8 resulted in favor of the issuance of 
refunding and water-works-extension bonds.

Nashville, Tenn — B o n d s  V o te d .— The election held June 10 
resulted in a vote of 1,547 to 949 in favor of the proposition 
to issue the $500,000 4 % %  high-school-building bonds men
tioned in V. 88, p. 1456. We are informed that they will 
not be offered for sale until sometime in 1910.

New Bedford, Bristol County, Mass.— B o n d  O ffe r in g  —  
Proposals will be received until 7:30 p. m. June 22 by William 
S. Cook, City .Treasurer, for the following 3 VVVn registered 
bonds:
$260,000 m urd19P ° y g .  AIaturlty $26,000 yearly on July 1 from 1910 

ICO.000 municipal build lug b ^ ^ ^ u r U y  $5,000 yearly on July 1 
Authority, Chapter 352, Acts of 1907. Denomination $1 000 or mul-

or t hro u ghm a 11 b5tS k Janii 1 a.nd Ju,ly 1 at the oIflce of the City Treasurer amountWrt fnr I!onds ar<r tax-exempt. Certified check for 2 % of
of Bedford/Ms requIred a natlonal banlc and made Payable to the “ City

Newberry, S. C.— B o n d  O ffe r in g .— Proposals will be re
ceived until June 29 for $40,000 4 coupon water and 
sewer-system-extension bonds.

$25,000
Bonds.

$26,672 50 
26,543 25 
26,425 00 
26,406 00 
26,292 50 
26,430 25 
25,167 50

Date July 1 1909. Interest semi-annually at place designated by pur- 
«rnfUp, f£ £ u& «lj® 49, M- L ' Speannanls Chairman of thcCom-chaser. A xo.

mlssloners of Public Works.
Newberry School District (P. O. Newberry), Newberry 

County, S. 0 .—Bond Offering.— Further details are at hand 
relative to the offering of the $40,090 coupon school-building 
bonds mentioned in V. 88, p. 1513. Proposals will be re* 
ceived until June 25 by F. N . Martin, Chairman.

Authority, an Act of the General Assembly approved Feb 27 innn 
Denomination to suit purchaser. Date July 1 1909 Interest (rite not- tn 
exceed 5%) pyaable semi-annually. MaturltV forty yeara Purchase? to pay accrued Interest from Afay 1 1909. y years, t uicnaser

New Castle County (P. O. Wilmington), Del.—Bond 
Offervtig. Proposals will be received until 12 m. June 22 
by ? ^ 1? J rho®Pson» Chairman Finance Committee, for 
$J5,000 4 %  gold coupon highway-improvement bonds
*i denomination $1,000. Date July l 1909. Interest scml-annuallv nr 
the Farmers Bank In Wilmington. Maturity $10,000 yearly on j,.Yvaf  
Jn0” ,1 ,1915 to 1940 delusive and $15,000 yearly on July 1 from 1950 to19.,2 inclusive, Certllled check for 2% of bonds bid for, made payable to 
the County Ircasurer, Is required. Delivery July l 1909. Bonds win 
beiccrtlfled to as to their genuineness by the Columbia Trust Comnanv of 
New York. Their legality has been examined by Caldwell & RccVl whose 
favorable opinion will be furnished to the purchaser. sc

Newcastle School District No. 1 (P. O. Newcastle), Wes
ton County, W yo.—Bond Offering.— Proposals will be re
ceived until July 5 for $10,000 5 %  school-building bonds. 
Authority vote of 74 “ for” to 2 “ against” at an election held 
June 7.
«r?nnnI?nmpshi^ f  (StTaTte o i ) ~ B o n d S a le .— On June 16 the 
for ! ! !  v>n'year ^ evv ^ amPshire State Sanatorium and the 
$8o,000 ,-0-year New Hampshire State Hospital 3 t4 %  cou
pon bonds described in V. 88, p. 1513, were sold to Geo. A. 
Fernald & Co. of Boston at 101.81 and 103.53 respectively 
Following are the bids:

$50,000 $85,000
Geo. A. Fernald & Co., Boston.................
E. H. Rollins & Sons, Boston..............................  “  I ,
A. B. Leach & Co., Boston.................................    Jo, 29 Jx2,79
N. W. Harris & Co., Boston...................................   JoJ 07 Jn5 or
Merrill, Oldham & Co., Boston...............................  Joo 569 Jmnrn
Blodget, Merritt & Co., Boston...................1....................100 26 ino's?
Kountzo Bros., New York...................................IIIIHIlOO.17 100 17

New Orleans, La.—Bond Offering.— Proposals will be 
received until 12 m. July 13 by the Board of Liquidation of 

City Debt, T. Wolfe Jr., Secretary, for not less than 
$17o,000 nor more than $200,000 4 %  coupon school-teachers' 
salary bonds. See V. 88, p. 960.

Authority, an Act of the General Assembly adopted Nov 6 1906 n « 
nomination $1,000. Date Jan. I 1907. Interest seml-annuaL Matudtv 
is*1 required ’ subicct t0 cal1 after Jan. 1 1917. Certified check for 3% of bill

New Rochelle, N. Y .—Bond Sale.—On June 15 the $61,000 
Series A and the $25,000 Series “ B ” 5 %  registered relief 
bonds, described in V. 88, p. 1513, were disposed of to the 
Yonkers Savings Bank of Yonkers at 104.33 and 106.69 
respectively. Purchaser to pay accrued interest. A list 
of^the bids received follows:

$61,000
Yonkers Savings Bank, Yonkers.................................$63,64lS30Rhoades & Co., New York______________________ 53 ,399 74
New Rochelle Trust Co., New Rochelle___  _ 63,335 00Kountze Bros., New Y ork.. ............... 03 10? so
W. N. Color & Co., New York................................... m p r ? «n
N. W. Harris & Co., New Y o r k " ! .....................—  e l 'o fs  81
Farson, Son & Co., New Y ork .. .......................«i ?oq 5p orJohn J. Hart. Albany.......... ............................ .... 01,299 90 25,167 50

xxr^TVnW il\dsor,,S? ho01 District No. 4 (P. O. New Windsor), 
Weld County, Col .— B o n d  S a l e .— On May 24 $23,000 5 %  
15-30-year (optional) school-building bonds were sold to 
. ■ H- Rollins & Sons of Denver at 105.10 and accrued 
interest a basis of about 4 .528%  to the optional date and 
about 4.6S.i%  to full maturity. Denomination $1,000. 
Date July 1 1909. Interest semi-annual.

Nixon Independent School District (P. O. Nixon), Gon
zales County, Texas. B o n d s  V o te d .— An election held re- 
buUdm^bonds m fav0r of a ProP°sition to issue $10,000

North Andover, Essex County, Mass.— Rond O ffe r in g .—  
Proposals will be received until 2 p. m. June 24 by George 
bonds 1^mS> * ° Wn treasurer, f ° r §35,000 4 %  coupon sewer

at|the°Wlruhrop f t S a l  B ^ k
exe m p / f  rora* taxation92 ° B onds‘wU f  be wrtlfled 1 k * s ’ ^ ° ? ds are

City Trust Company"of B o l a o n . 'w h c ^
°f fill® Issue has been approved by Storey Thorndike Palmer 

*  4:*la>’ernof Boston a copy of whose opinion wlll b^del vered to’ t he ^ r  chaser. Bonds will be ready for delivery on July l. pur
North Dakota.— B o n d s  P u rc h a sed  b y  the S ta te  D u r in g  A p r i l .  
/v e aI B ad™sed thafc the following described bonds, aggre

gating $74,250, were purchased by the State of North Da
kota with endowment funds of educational institutions during 
the month of April, “ all such purchases having been made 
direct from municipalities and school districts issuing same, 
and all bearing 4 %  interest and bought at par.”  None of 
the issues purchased are subject to call.

1909° and’ dueCA % Dl3ti9iE N° ’ 3 ' DUlm C° UQty“ J50° bonds da*ad April 1
A u g ^ fm fL  M0Ure Gounty— 51,700 bonds dated Aug. 1 1908 and due 
1909?anSd^duc°A^lltl1Cp929°’ Wafd C° Unty~ J 1,80° bonds datad April 1
S e p ^ V ^ lE o s ^ a X u ^ fe p ^ i^ is 107’ Ward County- 585° b<>nds dated 
ApriTT^OOand'du®'1April iN?b2995, Ward County- 52>000 bonds dated 
and "due A prlfi ? 9rf9.d F° rkS County- 540>0°0 bonds dated April 1 1909

19(V8Uaml^ue°Oc?!S.U1C192̂ 0' 12’ DUntl C° Unty- J800 bonds daled Oct. 31 
June" 1S*" 918.rald County $5,000 bonds dated June 15 1908 and due

Apriand<1909 aruf^ue^April l^ o .l40’ N°rt°n C° Unty- 5500 bonds 
Feb?niKie9oTan5hdue p “ f i 0̂ 4' 20, Duna County-$1.200 bonds dated 
da ted *MarchC l^l 9 09 land d ^ ^ T  A l b . ^  County- 59,0°0 bonds 

iu-ifl" m 9Sand°dne1 Anlu ,N,°d,o831 Ward County-$5.400 bonds datedApril 1 1909 and due April 1 1929. 
Red Butte School District No. 9 Oliver County—$800 bonds dated 

Dunn County—$1,000 bonds dated 
1909

March 1 1909 and due March 1 1929.
Steadman School District No. 16,

March 1 1909 and due Afarch 1 1929.
and^due A ^ l  D1StrlCt Wo' 72- ?90° bonda dalad April 1 
andVdude D°eUCntl m  D1StrlCt N° ' 70- 53,000 boad® dated Dec. 1 1908 

Orleans County (P. O. Albion), N. Y .—Bond Offering.— 
Proposals will be received until June 25 by the County Treas
urer for the $22,000 4 %  road bonds mentioned in V. 88, 
p. 1515. Interest is payable at the Citizens’ National Bank 
of Albion. Maturity Feb. 10 1914.

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department.

Otsego County (P. O. Cooperstown), N. Y .—Bond Offer- 
^ L ~ £ r0P0Sarl? V m be received until 2 p . m. June 22 bv 
F;  §• Cooae> Chairman, and J. P. Friery, Clerk of the Board 
of Supervisors, for $60,000 4 %  coupon funding highwav- 
lmprovement bonds. b  y

Authority, Chapter 686, Laws of 1892. Denomination si ooo no*- 
Feb. 10 1909. Interest seml-atmually at the Second NatIonal°°Bank In 
Cooperstown In New York Exchange. Maturity M0 OOO Z r Z  nn rJh 
from 1919 to 1924 Inclusive. Certified check for 2% of the bonds bid for 
payable to R. J. Warren, County Treasurer, Is required Purchaser to 
accrued Interest. These bonds were offered but notlol'd on Feb l pay

Pauls Valley, Garvin County, Okla.—Rond Sale.—1The 
P,kJar !Bma b0ond &  Trust Co. of Guthrie was recently awarded
of aboi?t 4^931%year C0UP° a Clty‘ ha11 bonds afc 101- a basis

Denomination $1,000. Date May 1 1909. Interest seml-annualiv at 
Oklahoma ilscal agency In New York City. Bonded debt ?nchn Fn^thu Issue, $79,000. ^Ssessed valuation $1,394,495. * nciudlng this

Piqua, Miami County, Ohio.—Bond Offering.—Proposals 
will be received until 12 m. June 21 by John F Ravnpr 
City Auditor, for $30,000 4 ^ %  High Street improvement 
assessment bonds. ^ 1

Authority, Section 95 of Municipal Code. Denomination 85no r w »  
June 1 1909. Interest semi-annual. Maturity $3 ooO vM rlvnn'TM n-1? 
from 1911 to 1920 Inclusive. Certified check for 2 % of bonds hM f V  
{ifterest. l°  thC CUy TreasUrer* ls Purchaler'to^ay accrued

Pittsfield, Mass.— Temporary Loan.— On June 15 this 
town negotiated a loan of $50,000 with Blake Bros. & Co 
of Boston at 3 .1 3%  discount. The other bidders were: *
„  Discount.\
Kurils *  Sanger. Boston.........3.29% I First National Bank, Boston 3 vjv
Bond & Goodwin, Boston----- 3.19% Lorlng. Tolman &Tupper Bos’ l ' J vLoan ls due Dec. 15 1909. uvpi-r.Dos.j.i5%
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Plainville, Kan.—Bond Offering.— Proposals will be re
ceived until 8 p . m .  June 22 by U. S. Green, City Clerk, for 
$19,500 4 %  coupon water-works bonds.

Authority Chapter 101, Laws of 1905. Denomination 5500. Date 
July 1 1909. Interest payable at the State fiscal agency of Kansas. Ma- 
tirritv on Tulv 1 as follows: 5 2 . 0 0 0  yearly from 1930 to 1938 Inclusive and
si 50yo in 1939 Certified check for 5400. payable to the City Clerk. Is 
required? Total debt, this Issue. Assessed valuation for 1908. 5810.786

Pomona, Cal.—Bond Sale.— On June 7 the two issues of 
4 yjJ/ i-40-year (serial) coupon city-hall bonds aggregating 
$5 3 ,0 0 0 , described in V. 8 8 , p. 1333, were awarded to the 
First National Bank of Pomona at 105.492 and accrued 
interest— a basis of about 4.102%. A list of the bids re
ceived follows:
First Nat. Bank. P°m°>ja-$55,911 00 
Jas.H.Adams&Co.,LosAn. 55,858 50 Wm.R.Staats&Co.,LosAn. 55,627 50 
Barroll & Co., Los Angeles 55,326 70■p T-T ■Rniilns Arsons. Los An. 55,194 20 £>eri>. i/iam «> v/mw^v 
E#Aii bidders offered accrued interest in addition to their bids.

Pontiac, Mich.—Bids Refected.— All bids received for 
$6,000 bonds offered on June 7 were rejected.

Portland, Middlesex County, Conn.—Bond Offering.— 
Proposals will be received until 8 p. m. June 21 by the Town 
Selectmen, Herbert E. Ellsworth, Jos. A. Bowman and 
Geo. E. Stocking at the Town Clerk’s office for $42,000 4% 
coupon (with privilege of registration) railroad refunding 
bonds.

Denomination 51,000. Date July 1 1909. Interest semi-annually at the 
First National Bank of Portland. Maturity 20 years. Bonds are exempt iwn nil taxation In Connecticut. The town originally advertised for 
bids until May 15 for 566,000 of these bonds.

Portland Water District (P. O. Portland), Me.—Bids.— 
We are advised that the following bids were received on 
June 11 for the $2,100,000 4% coupon funding bonds, dis
posed of at 100.23 and accrued interest to a syndicate com
posed of Blake Bros. & Co., Perry, Coffin & Burr, E. H. 
Rollins & Sons and A. B. Leach & Co., all of Boston (V. 88, 
p. 1515):
Perry, Coffin & Burr 
Blake Bros. & Co—
E. H. Rollins & Sons

N.W.Halsey&Co.,SanFr_-555,056 40
State Bank, Pomona_____ 55,050 00
G. G. Blymyer & Co., San

Francisco.......................54,875 £2Bert, Clark & Co., Chicago 53,535 35

Boston.100.23
a ! B."Leach & Co—  „„
Boldget, Merritt & Co., B os..100.08

R. L. Day <Ss Co___ \Boston. 100.06
Estabrook & Co___ /
Portland Trust Co., Portland

(for 5100,000 bonds)______102.211U|(UU| »*V**»»» -------------
Putnam County (P. O. Ottawa), Ohio.—Bond Offering. 

Proposals will be received until 12 m. July 10 by Joseph 
Kersting, County Auditor, for $12,000 5% Leyi Hummon’s 
stone-road improvement (Van Buren Township) bonds.

Authority Section 4670-19, Revised Statutes. Denominations 51.000 
and S500 Date Sept. 1 1909. Interest semi-annually at the County 
Treasurer’s office in Ottawa. Maturity 51,500 yearly on Sept. 1 from 1910 
to 1917 Inclusive. Certified cceck (or cash) on some bank In Ottawa, for 
si 000 Is required. The successful bidder will be required to furnish 
blank bonds and pay accrued Interest and for transcript of proceedings.

Ridgefield Township (P. O. Monroeville), Ohio.—Bonds
Voted.__The issuance of $15,000 road bonds was authorized
by a vote of 51 to 34 at an election held June 15.

River Rouge, Wayne County, Mich.—Bonds Voted.—  
On June 1 this village, it is stated, voted to issue $40,000 
paving bonds. The vote was 349 “ for”  to 55 “ against.”

Rockport School District (P. O. Rockport), Atchison 
County, Mo.—Bond Sale.— An issue of $10,000 4J^% 
school-house bonds was sold on May 20 to the Little & Hays 
Investment Co. of St. Louis at 100.06. Denomination $500. 
Date June 1 1909. Interest semi-annual.

Rome, Oneida County, N. Y .—Bond Sale.— The highest 
bid received on June 17 for the $155,000 4%  2 0 -year regis
tered additional-water-supply bonds described in V. 8 8 , p. 
1515, was one of 102.153 and accrued interest submitted by 
W. N. Coler & Co. of New York City. The offer was ac
cepted.

A list of the bids received follows:
W N. Coler & Co., N. Y ----- 102.153
WadsWorth & Wright. N. Y .100.90
Ferris & White, ff. Y ...........100.427
Blodget, Merrltt&Co.,Boston 100.412

N. W. Harris & Co., N. Y . . . 100.321
R. L. Day & Co., N. Y .........100.291
A. B. Leach & Co., N. Y ...100 .17

[UUgC11 —»“ *-*—    
Rotan Independent School District (P. O. Rotan), Fisher 

County, Texas.—Bond Sale.—The $18,000 5% 20-40-year 
(optional) coupon school-building bonds described in V. 88, 
p 1271 were purchased on May 20 by C. H. Coffin of 
Chicago’for $18,201 (101.116) and accrued interest.

St. Clair, Schuylkill County, Pa.— Description of Bonds.— 
The $90 000 4 coupon (with privilege of registration as 
tn nrinpinal) sewer-system bonds recently awarded to 
J SP & W. S. Kuhn Inc., of Pittsburgh at 104.243 (V. 88, 
p. 1457) are in denominations of $1,000 each.

Tulv 1 1909. Interest semi-annually at the St. Clair .Savings & 
T rn s tO o o f Pittsburgh. Maturity on July 1 as follows: 520.000 In 1919 
^  000 in each of the years 1929 and 1939. The bonds are exempt
from^taxation Bonded debt, Including this Issue, 5100,000. Assessed 
valuation *2?014.3?  o Real valuation (estimated) 54.500.000.

Salina, Saline County, Kan.—Rond Offering.—Proposals 
will be received until 8 p. m. June 21 by A. W. Godfrey, 
Citv Clerk, for the following bonds:
55,000 4% refunding bonds.^Denomination 5500. Date July 1 1909.
is  120 5% Improvement bonds. Denominations: 30 bonds of 51,000 each, 38,120 5% “ ^ f j ^ o  eachand one of 5920. Date June 1 1909 Maturity 

53,920 on June 1 1910 and 53,800 yearly on June 1 from 1911
Interest semiannually at the fiscal agency In Topeka.
San Angelo, Tom Green County, Texas.—Bond Sale. 

On June 5 R. L. Watkins of San Antonio purchased the 
$32,000 5% 20-40-year (optional) school-building bonds 
described in V. 88, p. 1334, for $34,010—the price thus 
being 106.281—a basis of about 4.52% to the optional date 
and about 4.66% to full maturity.

Sandusky County (P. O. Fremont), Ohio.—Bond Sale.— 
Reports state that $15,000 5% road-improvement bonds

have been sold to the Fremont Savings Bank of Fremont at 
102.54.

San Francisco, Cal.—Bond Elections.— Local papers state 
that the Board of Supervisors of this city has decided upon 
June 22 as the day to submit to the voters the proposition 
(V. 88, p. 1021) to issue bonds for the construction of a new 
city-hall, Polytechnic High School and Juvenile Detention 
Home and for the acquisition of lands for parks and chil
dren’s playgrounds. Another election will be held on 
June 24 to ascertain whether the electors are in favor of 
issuing $1,950,000 bonds for the construction of a municipal 
railroad.

San Marcos, Kays County, Tex.— Price Paid For Bonds.—■ 
We are advised that the price paid for the $5,000 5% 10-40- 
year (optional) street-improvement bonds awarded on 
Vlay 26 to the State Bank & Trust Co. of San Marcos (V. 88, 
p. 1458) was 102. Denomination $500. Date April 14 
1909. Interest semi-annual.

San Saba School District (P. O. San Saba), San Saba 
County, Texas.—Bonds Voted.— The election held June 7 
resulted in 147 votes “ for”  to 5 “ against”  the issuance of 
the $40,000 5% 5-40-year (optional) high-school-building 
bonds mentioned in Y. 88, p. 1389.

Santa Ana Common School District, Orange County, Cal. 
—Bond Sale.—An issue of $50,000 bonds has been awarded 
it is stated, to the First National Bank of Santa Ana at 103.147 
and accrued interest.

Santa Ana High School District, Orange County, Cal.—
Bond Sale.— J. H. Adams & Co. of Los Angeles are reported 
as the successful bidders for $25,000 bonds of this district. 
The price paid was 103.208 and accrued interest.

Schenectady County (P. O. Schenectady), N. Y .—Bond 
Sale.—On June 10 the $100,000 4% coupon court-house 
and jail-construction bonds described in V. 88, p. 1334, were 
awarded to N. W. Harris & Co. of New York City at 100.674 
and accrued interest—a basis of about 3.971%. A list of
the bids received follows: ' „
N W Harris & Co.. N. Y--.100.674l W. N. Coler* Co.. N. Y ----- 100.181
Wadsworth & Wright. N. Y .100.45 | Kountze Bros., New York-.-100.17 

Maturity on July 1 as follows: 58,000 in each of the years 1917 and 1925 
and 512,000 yearly from 1918 to 1924 Inclusive.

Seneca Township, Seneca County, Ohio.—Bond Offering.— 
Proposals will be received until 2 p. m. July 3 by II. V. 
Heimrich, Township Clerk, for $15,000 4 )^% coupon road- 
improvement bonds.

Denomination 5500. Date June 1 1909. Interest March 1 and Sept. 1. 
Maturity 5500 each six months from March 1 1910 to Sept. 1 1924 Inclusive. 
Deposit of 5500 Is required.

Somerset, Somerset County, Pa.—Bond Offering.—Pro- 
oosals will be received until 3 p. m. June 21 by M. J. Pntts, 
Borough Secretary, for the $25 000 4%  coupon street-im- 
orovement bonds voted on May 15 (V. 88, p. 1389):
P Denomination 5500^ D ^ Ju ly^ lO O O . , Interest seml-annuallj

,250, payab 
_ _ s 11 1909, \

Assessed’ vaTuatloH few 1908. 51.088.435.
South Pasadena School District (P. O. South Pasadena), 

Los Angeles County, Cal.—Bond Offering.—Proposals will 
be received until 2 p. m. June 21 by C G. Keyes, County 
Clerk according to reports, for the $60,000 5% school bonds 
voted (V. 88, p. 1334) on May 14.

Denomination 51.500. Date June 21 1909. Interest annual. Maturity 
part yearly beginning June 21 iu io.

SDrinedale School District No. 24 (P. O. Walnut Grove), 
M inn-Bond Sale.-On June 7 Heansel & Farber of Walnut 
Grove nurchased $1,500 6% school-building bonds at par. 
Denomination $375. Date May 17 1909. Interest Dec. 1. 
Maturity Dec. 1 1913.

Stamford Jones County, Texas.—Bonds Registered.—The 
non rot in 40-vear (optional) street-improvement bonds 

fecently slid (V 88, p. 1390) were registered by the State 
Comptroller on June 7.

Sussex County (P. O. Newton), N. J .—Bond Sale.— This 
countv recently sold $64,000 4% 20-year road-improvement 
bonds to local parties at an average price of 101.50—a basis 
of about 3.892%. Denominations $100 and $500. Dato 
April 1 1909. Interest semi-annual.

Tacoma Wash.—Bond Offering.— Proposals will be re
ceived until 10 ~ *** TnnA 20 hv t.hp fiintinff TTnnrl Onmmis-
sion, John W.
^C ity°C ouncil, for the $300,000 bridge and the $75,000 
drainage bonds voted (V. 88, p. 1021) on April 6.

Denomination 51,000. Date July 1 1909. Interest (rate not to exceed 
3v i  S s e m i - a n n u a l l y .  Maturity July 1 1920. Certified check for 

reoulred. The bridge bonds will be delivered 5100,000 on each of 
thefnllowlm? dates: July 1 1909, Oct. 1 1909 and Jan. 1 1010, while the
575,000 drlifnage bonds will be delivered Oct. 1 1909. Purchaser to pay
aCCi UexalstCTownship (P. O. Plankton), Crawford County, 
Ohio —Bond Offering.— Proposals will be received until 
12 m. June 25 by J. W. Miller, Township Clerk, for $10,000 
4% coupon road-improvement bonds.

Dennmlnatlon 5500. Date July 1 1909. Interest March 1 and Sept. 1. 
Matfiritv *500 each six months from March 1 1910 to Sept. 1 1919 Inclusive. 
Bonds Sre f « e  ftSm taxation. Certified check or cash for 5100, payable to 
th^TowrfsMp6Treasurer, Is required Delivery within 10 days from time 
of award. Purchaser to pay accrued Interest. t

Union County (P. O. Marysville), Ohio.—Description. of 
Bonds.—We are advised that the $48,000 5% ditch bonds 
awarded on May 29 to Breed & Harrison of Cincinnati at 
105.30 (V. 88, p. 1459) are in denominations of $50U. L»ato 
May 1 1909. Interest semi-annual.
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Union School District (P. O. Union), Union County, So. 

Caro.—Bond Offering.— Proposals will be received by Davis 
Jeffries, Superintendent of Schools, for $20,000 4y2% 20- 
year school bonds.

Unity Township (P. O. East Palestine), Ohio.—Bonds 
Defeated.— Dispatches state that the question of issuing 
$50,000 bonds for the improvement of highways was voted 
down at a recent election.

Valentine, Cherry County, Neb.—Bonds Voted.—The 
issuance of $42,000 water and light bonds was authorized at 
an election June 9.

Wallingford, New Haven County, Conn —Bond Offering. 
— Proposals will be received until 2 p. m. June 21 by William 
H. Newton, Town Treasurer, for $45,000 4% coupon 
funding bonds.

Denomination $1,000. Date July 1 1009. Interest semi-annually at 
the 1'lrst National Bank In Wallingford. Maturity July 1 1939. Bonds 
will be certmed to as to their genuineness by the City Trust Co.of Boston, 
wll}ch will further certify that, In the opinion of Storey, Thorndike, Palmer
&...1^ayer’ ? f ]}ostcm this Issue Is a valid obligation of the town. Bonds will be ready for delivery July 1 1909.

Wapato, Yakima County, Wash.—Bond Offering.— Pro
posals will be received until 7:30 p. m. June 22 by H. E. 
Trimble, Town Clerk, for $12,000 5% general municipal 
bonds.

Authority Chapter 128, Session Laws of 1891. Denomination $1,000. 
Date, day of Issue. Interest semi-annual. Maturity twenty years. Cer
tified check on a national bank for 5% of bid, payable to the Town Treas
urer, Is required.

Waterbury, Conn.—Bond Offering.— Proposals will be 
received until 8 p. m. July 19 by William II. Sandland, City 
Clerk, for $190,000 4% sewerage bonds.

Denomination $1,000. Date July 1 1909. Interest semi-annually at th? 
Columbia Trust Co. In New York City. Maturity July 1 1939. Bonds 
to be registered, If so desired,by purchaser. Certified check for 1% of bonds 
bid for, payable to the City Treasurer, Is required. The Columbia Trust 
Co. of New York City will certify to the genuineness of the Issue, li ds to 
be made on blank forms fu nt hed by the c ty. Purchaser tj p iy accrued 
Interest. , , _ .  .

Weatherford School District (P. O. Weatherford), Parker 
County, Texas.—Bonds Registered.— On June 4 the $12,000 
5% 15-40-year (optional) school-building bonds recently 
voted (V. 88, p. 1335) were registered by the State Comp
troller.

Westerly, Washington County, R. I .—Bond Offering.— 
Proposals will be received until 2 p. m. June 21 by James M.

Pendleton, Town Treasurer, for the $100,000 4%  gold coupon 
funding bonds mentioned in V. 88, p. 1336.

Date June 1 1909. Interest semi-annually at the office of the City Trust 
Co. of Boston. Maturity June 1 1939. Certified check for 2% of bonds 
bid for, payable to the Town Treasurer, Is required. Bonds will be certified 
to as to their genuineness by the City Trust Co. of Boston, who will further 
certify that In the opinion of Storey, Thorndike, Palmer & Thayer of 
Boston, this Issue Is a valid obligation of the town.

Westmoreland County (P. O. Greensburg), Pa.—Bond 
Sale.— On June 11 Newburger, Henderson & Loeb of Phila
delphia purchased the $500,000 4% coupon funding bonds 
described in V. 88, p. 1392, at 101.231 and accrued interest. 
A list of the bidders follows:
Newburger, Henderson & I Brown Bros. & Co., Phila..$503,885Loeb, Philadelphia...........$506,155 Bank of Pittsburgh_____ II 502,’501
J.S.& W.S.Kuhn Inc.,Pitts. 503,9651 N. W. Harris & Co., N. Y__ 502,040 

Maturity July 1 1934, subject to call, however, as follows: $125,000 on 
July 1 in each of the years 1914, 1919, 1924 and 1929.

Williston School District No. 1 (P. O. Williston), No. Dak.
—Bonds Voted.— An election held June 12 resulted in a vote 
of 32 to 0 in favor of a proposition to issue $23,000 4% 20- 
year building bonds. Interest semi-annual.

Wiltshire Township, Van Wert County, Ohio.—Bond Sale.
On June 14 the People’s Savings Bank of Van Wert pur

chased the $20,000 4% coupon Special Road District No.?2 
road-improvement bonds, described in V. 88, p. 1460. This 
was the only bid received. Maturity as follows: $1,000 on 
Sept. 15 1 910, $500 on Sept. 15 1913, $500 on Sept. 15 1914 
$1,000 yearly on Sept. 15 from 1915 to 1925 inclusive, $1,000 
on March 15 1918 and $1,000 yearly on March 15 from 1920 
to 1925 inclusive.

Winnebago County (P. O. Forest City), Iowa.—Bond Sale. 
-The Security Savings Bank & Trust Co. of Toledo was the 

successful bidder .for “ approximately $45,000” 6% Drain
age District No. 6 bonds offered on June 8. The price paid 
was 103.355. Purchaser to pay accrued interest and furnish 
blank bonds. A list of the proposals received follows*
Secur.S.B.& Tr. Co.,Tol.a$46,510 00 Thos. J. Bolger Co., Chic.a$45,918 00 
Wm. R. Compton Bond & First Nat. Bank, Cleve 645 884 00

Mtgc. Co., St. Louis.. 046,282 50 J. N. Casady Jr Co 
TrowbrIdge&NlverCo.,Ch a46,242 00 Council Bluffs a4 5 787 50
Hoehler&Cummlngs.Tol. a46,172 50 S. A. Kean & Co., Chic”  45^585 00

a Also pay accrued Interest and furnish blank bonds. 6 Also pay accrued* 
Interest. me

Denomination $1,000. Date June 15 1909. Interest semi-annual Ma 
turity $2,000 each six months beginning June 15 1910.

N E W  L O A N S .

8 1 , 0 6 0 , 0 0 0  

S T A T E  O F  M A R Y L A N D ,

N E W  L O A N S .

8 7 6 0 , 0 0 0

C I T Y  O F  M I N N E A P O L I S

N E W  L O A N S . 

8 2 0 , 0 0 0

Hackensack Improvement Commission

Treasury Department. BONDS
Annapolis, Md., May 29th, 1909.

THE STATE ROADS LOAN.
The undersigned. Governor, Comptroller and 

Treasurer of the State of Maryland, In pursuance 
of an Act of the General Assembly of Maryland 
of 1908, Chapter 141, will receive proposals for 
$340,000 Series “ A” and $720,000 Series "B " 
of the said Loan.

Series “ A " of the State Roads Loan will be 
dated August 1, 1908, bear Interest from Febru
ary 1, 1909, at the rate of three and one-half per 
centum per annum, payable semi-annually on the 
first day of February and August In each and 
every year, and the principal will be redeemable 
at the pleasure of the State after the first day of 
August In the year 1918, and the whole debt will 
be payable on the first day of August, 1923. 
Series “ B" of the State Roads Loan will be dated 
February 1, 1909, bear Interest from the said date 
at the rate of three and one-half per centum per 
annum, payable semi-annually on the first clay 
of August and February In each and every year, 
and the principal will be redeemable at the pleasure 
of the State after the first day of February In the 
year 1919, and the whole debt will be payable 
on the first day of February, 1924. The debt 
Is exempted from State, County and Municipal 
taxation and will be Issued In bond form, with 
eoupons attached.

Said proposals must bo delivered, sealed, to 
the Treasurer of the State, at ANNAPOLIS, 
ON OR BEFORE 12 O'CLOCK NOON OF THE 
29TH DAY OF JUNE, 1909, and must be at a 
price, accrued Interest to date of delivery In all 
cases to be added thereto, and have endorsed on 
the envelope "Proposals for the State Roads 
Loan.”  Each bid must be accompanied with a 
certified check on some responsible banking Insti
tution for five per cent of the amount of such bid, 
and the same will be opened In the Office of the 
State Treasurer, In the City of Annapolis, at 12 
o ’clock noon, June 29th, 1909, In the presence of 
the undersigned.

On the opening of such proposals so many of 
said coupon bonds as have been bid for, not ex
ceeding, however, the amount for which proposals 
are Invited, may be awarded by said Governor, 
Comptroller of the Treasury and Treasurer, or a 
majority of them, to the highest responsible bidder 
or bidders for cash; and when two or more bidders 
have made the same bid, which bids are the 
highest, and If the amounts so bid for by the 
highest responsible bidders are In excess of the 
whole amount of the said bonds so offered for sale, 
then such bonds may be awarded to such highest 
responsible bidders bidding the same price In 
the proportion which the amount each has bid 
for bears to the whole amount of said bonds so 
offered for sale.

These bonds will be Issued In the denomina
tion of $1,000 and subject to registration as to 
principal, and will be deliverable July 1st, 1909.

The right Is reserved to reject any and all bids.
AUSTIN L. CROTHERS,

Governor.
J. W. HERING,
Comptroller of the Treasury.

MURRAY VANDIVER,
Treasurer.

Sealed bids will be received by the Committee 
on Ways and Means of the City Council of Min
neapolis, Minnesota, at the office of the under
signed, Thursday, July 1st, 1909, at 2 o’clock
P. M., for the whole or any part of Two Hundred 
Thousand ($200,000.00) Dollars of Park Bonds, 
One Hundred Thousand ($100,000.00) Dollars 
of Permanent Improvement Revolving Fund 
Bonds and Four Hundred Sixty Thousand ($460,
000.00) Dollars of School Bonds, dated July 1st, 
1909, and payable July 1st, 1939.

Bonds to bear Interest at the rate of four (4) 
per cent per annum, payable semi-annually.

The right to reject any or all bids Is reserved.
A certified check for two (2) per cent of the 

par value of the bonds bid for, made to C. A. 
Bloomqulst, City Treasurer, must accompany each bid.

Pamphlet containing full particulars will be 
mailed upon application.

DAN C. BROWN,
City Comptroller.Minneapolis, Minn.

C I T Y  O F  P A D U C A H ,  K Y .

BOND CALL
It Is possible that the City of Paducah may be 

In a position to purchase some of Its outstanding 
bonds In July next, and In such event I would be 
glad to hear from you at your early convenience, 
If you have any, and care to offer for sale the fol
lowing bonds: (Making your offer specific.)
Issued 1883—N. O. & O. R R ___________ $4,500
Issued 1904—C. O. & S. W. RR. shops.. 2,000
Issued 1891— P. T. & A. R R ..........’ ______ 10,000
Issued 1900—N. O .  & O. RR<............... 6,600
Issued 1889—P. & M. gravel road............. 4,000
Issued 1888—C. St. L. & P. R R ________  10,000
Issued 1904—Street Improvement bonds. 7,500
Issued 1904—City hospital bonds............. 1,500
Issued 1904—City market bonds............. 1,500

Total ...................................... ................. $47,600
JAMES PJSMITH, Mayor,

Paducah, Ky.

N A T I O N A L  L I G H T ,  

H E A T  &  P O W E R  C O .

GUARANTEED
B O N D S

All Issues

A . H .  B ick m ore  & C o . ,
B A N K E R S

3 0  P i n o  S t r e e t ,  N e w  Y o r k

H A C K E N S A C K ,  N .  J .

PARK BONDS

Notice is hereby given that The Hackensack 
Improvement Commission will receive sealed 
proposals at the office of said Commission at 
Hackensack, New Jersey, on Tuesday, the sixth 
day of July, 1909. at eight o ’clock p. m. for an 
Issue of coupon bonds In the sum of Twenty 
Thousand Dollars ($20,000) to be Issued under 
an Act of the Legislature of New Jersey, entitled 
"An Act to provide for the purchase, construction 
and maintenance of public parks In cities and 
other municipalities In this State,”  approved 
April 4, 1902; said bonds to bear date August 1st, 
1909, to be of the denomination of One thousand 
Dollars ($1,000) each, and to bear Interest at 
the rate of four and one-half per oent per annum, 
payable semi-annually on the first days of Feb
ruary and August In each year, the principal to be payable as follows:

Bond No. 1, August 1st, 1914;
Bonds Nos. 2 to 20, Inclusive, the first day of 

August In each year thereafter, until the whole 
of the principal of Twenty thousand Dollars ($20,000) Is paid.

All bids shall provide for payment of accrued 
Interest from the date of bonds (August 1,11909) 
to the date of delivery of bonds. Each bid must 
be accompanied by a certified check upon an 
Incorporated bank or trust company, to the order 
of The Hackensack Improvement Commission, for 
the sum of One Thousand Dollars ($1,000). «M|

Said bonds to be delivered the fifteenth dayTof September, 1909.
The Commission reserves the right to reject 

any or all bids, and no bid for less than par and 
accrued Interest will be accepted.

Dated June 7, 1909.
THE HACKENSACK IMPROVEMENT 

COMMISSION,
By C. Llnkroum, President.Chas Flubacher, Secretary.

W E B B  &  C O . ,

INVESTMENT 3E0URITIE8. 

74 B R O A D W A Y . N EW  Y O R K

P .  J .  G 0 0 D H A R T  &  C O . ,

B u n k e r s
57  B R O A D W A Y  -  .  N E W  Y O R K .

Telephone 2240 Rector 
32tt W alnu t Ht., Cincinnati

B a n k  a n d  T r u s t  C o . S to c k s
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Winthrop, Suffolk County, Mass.—Bonds Proposed.— Re
ports state that this town proposes to issue $32,000 bonds for 
school, highway and other municipal improvements.

Loan Proposed.— It is further stated that it has also been 
decided to borrow $80,000 in anticipation of taxes.
C a n a d a ,  i t s  P r o v i n c e s  a n d  M u n i c i p a l i t i e s .

Barrie, Ont.—Debenture Election.— By-laws to issue 
$33,000 30-year sewer and $10,000 20-year sidewalk 4y2% 
debentures will be submitted to the rate-payers on June 22.

Berlin, Ont.—Debenture Election.— A proposition to issue 
$19,000 street railway debentures will be submitted at an 
election to be held June 28.

Brampton, Peel County, Ont.—Debenture Offering.— Pro
posals will be received until 6 p. m. June 21 by J. S. Beck, 
Chairman Finance Committee, for the following debentures: 
"About” $15,404 5% cement-concrete-sidewalk debentures. Maturity part 
BSu yearly for 20 years.
7*AboutM $50,488 4 yi%  sewer debentures. Maturity part yearly for 30

Date Jan??1909. Interest annual.
Dowally School District, Sask.—Debenture Sale.— H. 

O'Hara & Co. of Toronto are reported as the purchasers of 
$1,000 53^% debentures of this district. Maturity part 
yearly for ten years.

Fredericton School District (P. O. Fredericton), N. B.—
Debenture Offering.— Proposals will be received until June 24 
by.the Board of School Trustees, Chas. A. Sampson, Secre
tary, for $12,000 4%  refunding debentures. Denomina- 
tion’ $500. Interest semi-annual. Maturity 25 years.

Halifax, N. S.— Debenture Offering.— Proposals will be 
received, according to reports, until July <3 for $120,400 4% 
water-works, sewerage and sidewalk debentures. W. L. 
Brown is City Treasurer.

Hanley School District, Sask.— Debenture Sale.— Nay & 
James of Regina have purchased $16,000 5% debentures 
maturing part yearly for thirty years.

Hargrave School District, Man.—Debenture Sale.— On 
June 12 the $4,000 6% school-building debentures offered on 
June 10 (V.  88, p. 1461) were purchased by Nay & James of 
Regina at 109.291. A list of the bids received follows:

Nay & James, Regina____ $4,371 67
Mfrs.’ Lire Assur. Co., Tor. 4,351 00 
Toronto General Trust Cor

poration, Toronto_____ 4,312 40
Wm. C. Brent, T oron to ... 4,309 00 
J. A .  Reid & Co., Regina.. 4,276 00

Ontario Securities Co., T or.$4,257 00 
J. C. Mackintosh & Co.,Hal. 4,251 00 
W. A. MacKenzle&Co.,Tor. 4,240 00
G. A. Stlmson & Co., T or.. 4,231 00
H. O’Hara & Co., Toronto. 4,185 00
G. Clark, Two Creeks_____ 4,120 00

Date June 1 1909. Interest March 1. Maturity part yearly on March 1 
for twenty years.

Medicine Hat, Alberta.—Debenture Offering.— Proposals 
will be received until 4 p. m. June 25 for $55,000 40-year 
sewers and $16,000 20-year cement sidewalk 5% debentures. 
Authority vote of 85 to 20 at election held June 11.

Debentures Defeated.— The question of issuing $10,000 
agricultural-society debentures met with defeat at an election 
held June 11.

Mona School District, Sask.— Debenture Sale.— An issue of 
$1,500 5%% debentures of this district has been awarded, it 
is reported, to G. A. Stimson & Co. of Toronto. Maturity 
part yearly for ten years.

Moncton, N. B.—Debenture Sale.— The $133,000 43^% 
40-year coupon refunding, sewer-construction, water and 
electric-light debentures, described in V. 88, p. 1518, were 
sold on June 15, it is stated, to J. C. Macintosh & Co. of 
Halifax at 103.32.

Moosomin, Sask.—Debenture Sale.— According to reports, 
G. A. Stimson & Co. of Toronto were the successful bidders 
on June 10 for the $23,000 5%  debentures mentioned in 
V. 88, p. 1338. .

Newmarket, Ont.— Debentures Voted— An election held 
June 14 resulted in favor of a by-law to issue $20,000 road- 
improvement debentures.

Northfield School District, Sask.—Debenture Sale.— 
Papers state that $6,000 5% debentures have been^awarded 
to Nay & James of Regina. Maturity part yearly for 
twenty years.

Owen Sound, Ont.—Debenture Offering.— Proposals were 
asked for until 4 p. m. yesterday (June 18) by John Legate, 
Chairman Finance Committee, for the $125,000 water-works 
and the $30,000 electric-light 4J^% debentures voted (V. 88, 
p. 1393) on May 15.

The former Issue matures July 2 1934 while the latter Issue Is due July 2 
1929. Date July 2 1909. Interest semi-annually at the Traders’ Bank In 
Owen Sound. The result of this ottering was not known to us at the hour 
of going to press.

N E W  L O A N S .

$ 7 0 0 , 0 0 0

C I T Y  O F  D A L L A S ,  T E X A S

BONDS
Sealed Bids, marked "Proposals for Bonds," 

will be received by the Undersigned until 12 
o'clock Noon, June 25th, 1909, for the purchase 
of all or part of the following Bonds of said City—

$500,000.00 4 per cent (Serial) 1-40-year Water 
works Permanent Improvement Bonds of the 
City of Dallas, Texas; are dated May 1st, 1909, 
are In denominations of $1,000.00 each, with 
ooupons attached; 12 of said bonds mature May 
1st, 1910, 13 on May 1st, 1911, and like amounts 
with each alternate year following till May 1st, 
1949.$200,000.00 4 per cent (Serial) 1-40-year Public 
School Improvement Bonds of the City of Dallas, 
Texas; are dated May 1st, 1909, are In denomina
tions of $1,000.00 each, with coupons attached; 
6 of said bonds mature May 1st, 1910, and a like 
amount May 1st of each year following, till May 
1st, 1949: both principal and semi-annual Interest 
on both issues payable in Gold Coin at the Na
tional Bank of Commerce, City of New York.

Each proposal must be accompanied by a certi
fied check payable to the order of C. B. Gillespie, 
Commissioner of Finance and Revenue, for an 
amount equal to 2 per cent of the par value of the 
Bonds wanted. . . . .  ,Bonds will be delivered to the purchaser on or 
before the 10th day of July, 1909.

Bonds will be engraved under the supervision of 
and certified as to their genuineness by the United 
States Mortgage & Trust Company, of New York, 
and their legality approved by Messrs. Dillon & 
Hubbard, of New York City, whose opinion as to 
legality will be furnished to the purchaser.

The right Is reserved to reject any and all olds.
By Oriier of the Boar i of Commissioners.

D. WINSLETT. CHy

A l b e r t  K l e y b o l t e  &  C o . ,
4 0 9  W a ln u t  S tre e t ,
C I N C I N N A T I ,  O .

M u n i c i p a l ,  
C o u n t y ,  S t a t e ,

and High-Grade Public Service 
Se curl tie a

Correspondence Solicited

N E W  L O A N S .

S I  2 5 , 0 0 0

T O W N  O F  K E A R N Y ,
Hudson County, New Jersey, 

TOWN HALL AND WATER BONDS
Sealed proposals will be received by the Council 

of the Town of Kearny, Hudson County, New 
Jersey, at the Town Hall, June 24th, 1909, at 
8 p. m., for the purchase of the following bonds; 

$90,000 00 25-year 4H %  Town-Hall Bonds. 
$35,000 00 25-year 4M% Water Bonds.
Bids may be for all or part of said bonds.
Each bid must be accompanied by a certified 

check for $5,000 00.
The Council reserves the right to reject any or 

all bids.
FINANCIAL STATEMENT.

Present Bonded Debt....................... $868,000 00
Proposed Issue, Town Hall Bonds. 90,000 00 

do do Water Bonds___  35,000 00
Total, Including proposed Issues. $993,000 00 

Sinking Funds...................    116,123 88
Net Indebtedness......................... $876,876 12

No Floating Debt.
Special Assessment Debt, included

above_________________________ $350,000 00
Tax Valuation, 1908.

Real Estate.............................  $13,527,162 00
Personal Property________________ 1,444,382 00

Total Assessed Valuation, 1908..$14,971,544 00
Tax Rato per $1,000 00, 1908......... $14.32

Population, Census of 1905, 13,601; now about
17,000. For further Information, address,

BURTON E. CANFIELD,
Town Treasurer.

N E W  L O A N S .

$ 2 3 0 , 0 0 0

CITY OF WILKES-BARRE, PENNA.
43^ Per Cent 30-Year Bonds

SEALED BIDS will be received by the Fi
nance Committee of the City of Wilkes-Barre, Pa., 
until 12 o ’clock Noon, Wednesday, June 30, 1909, 
for the purchase of $230,000.00 of 30-year coupon 
bonds, bearing 4 H per cent Interest, payable 
semi-annually. Address bids to Fred. H. Gates, 
City Clerk, who will furnish all information on 
application. Certified National Bank Check for 
$5,000.00, payable to Treasurer of said City, 
must accompany each bid. The right Is reserved 
to accept or reject any or all bids.

R. NELSON BENNETT, Chairman.

H .  C .  S p e e r  Sc S o n s  C o .
O F F E R

N O R F O L K ,  V A . ,  5 %  B O N D S
Due 1931 and 1932

F ir s t  N a t io n a l  B a n k  B ld g .,  C h ic a g o

Blodget, M erritt &  Co.
BANKERS

S T A T E ,  C I T Y
AND

R A I L R O A D  B O N D S

6 0  S t a t e  S t r e e t ,  -  B o s t o n  

3 0  P i n e  S t r e e t ,  -  N e w  Y o r k

R .  T .  W i l s o n  &  C o .
Bankers & Commission Merchants

SS WALL STREET - • NEW YORK

A d r i a n  H .  M u l l e r  &  S o n ,  
a u c t i o n e e r s . 

R e g u l a r  W e e k l y  S a l e s

S T O C K S  a n d  B O N D S

E V E R Y  W E D N E S D A Y .
O ffice, N o . 55  W I L L I A M  S T R E E T ,  

C o rn e r  t 'ln o  stre e t .

HUNT, SALTONSTALL & CO.,
M em bers Now York Stock E xohn m e

I n v e s t m e n t  S e c u r i t i e s

6 0  S T A T E  S T R E E T  
B O S T O N

J o h n  H .  W a t k i n s

M U N IC IP A L
AND

R A I L R O A D  B O N D S
No. 2 WALL STREET NEW YORK

Digitized for FRASER 
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W. C. Hrent, Toronto______$14,6-11
A. E. Ames & Co., Toronto. 14,535 
British-America Sec. Co., Tor 14,500Standard Lite__ . 14 495
Wood, Gundy & Co., Tor '  14)426 
W. A. MacKenzle & Co., Tor 14’408 
Ontario Securities Co., Tor M ’377 

Date April 20 1900 *
broke.

Oxford County (P. O. Woodstock), Ont.—Debenture Sale.
On June 7 the $50,000 5% gold coupon road-improvement 

debentures described in V. 88, p. 1338, were awarded, it is 
stated, to W. A. Mackenzie & Co. of Toronto.

Pembroke, Ont. Purchaser of Debentures.— We are in
formed that the purchaser of the two issues of 4 ^ %  10-year 
local-improvement debentures aggregating 814,495 G7 dis
posed ot on May 7 (V. 88, p. 1275) was Win. C. Brent of 
loionto. ihe pncc paid was 101.002 and accrued interest. 
A list of the bidders follows:

H. O’Hara & Co., Toronto..$14,330 
Brouse, Mitchell & Co., Tor. 14,325
Dom.Sec.Corp.,Ltd., Tor___  14,167
Hanson Bros., -Montreal___ 100.03
C. A. Kennedy & Co________  99.50
Steiner, Dunlop & Co., T or.. 99.21 
Aemlllus Jarvis & Co., T or.. 98.63

interest annually at the Bank o£ Ottawa In Pcm-

Perth. Ont .—Debenture Sale.—It is reported that Wm. C. 
Brent ot ioronto has purchased $33,052 4% and 5% deben
tures issued for local improvements.

Peterboro, Ont.— Debentures Voted.—The election held 
June 1 resulted in a vote of 1,240 to 84 in favor of the ques
tion of issuing $50,000 4 ^ %  20-year debentures as a loan 
to the Purity Ware Co., Ltd.

Port Colborne, Ont.— Debenture Sale.— The Imperial 
Bank of Canada in Port Colborne has purchased at par the 
$7,000 \y2% public-school debentures recently voted. See 
V.  88, p. 1217.

Red Deer, Alberta.—Debenture Election.— In addition to 
the by-law to issue $1,500 5% 5-year sidewalk debentures 
to be voted upon June 24, the tax-payers will also decide 
whether or not there shall be issued $3,000 5% 20-year fire- 
hall debentures.

Rosenthal School District No. 345 (P. O. Stony Plain) 
Alberta. Debenture Sale.—A11 issue of $1,500 school-build
ing debentures was disposed of on May 18 to the Manufac
turers Life Insurance Co. Date June 15 1909. Interest 
annually in 1* ebruary. Maturity part yearly for ten years.

St. Stephen, N. B.— Debentures Awarded in Part__On
June 10 $50,000 of the $150,000 4% coupon water debentures

1 5 7 9
described in V. 88, p. 1338, were awarded to J. M. Robinson 
t !soa,sl at 93 and accrued interest. Bids were also received 
from the Bank of British North America, the Dominion 
Securities Corporation, Ltd., of Toronto; J. C. McIntosh 
tm a i0t *Iallfax ar)d W. A. MacKenzie & Co. of Toronto. 
Ihe debentures are dated July 1 1906 and mature in 40years.

Sperling School District No. 1488, Man.— Debenture Elec
tion.—A. proposition to issue $13,000 school-house deben- 
tuies will be submitted to a vote of the people on June 29.

T° wnshiP> Pnt>—Debenture Sale.— On June 7 the
00 ° t i t ycar school debentures offered on that day 

V  V°8’ P; 1393) were awarded, it is stated, to Wm. C. Brent of Ioronto.
. Strathroy, Ont. Debentures Voted.—The proposition to 

the $20,000 4j^%  debentures mentioned in V. 88, p. 
h  ,),S’00caiI 1,e(} a vote ofr 328 to 76 at the election held 
May _8. Maturity part yearly for twenty years. We are in
formed under date of June 16 that it has not yet been decided 
when the debentures will be placed on the market, as the 
money will not be required for some months.

Truro, N. S. Debenture Offering.—-Reports state that ten
ders will be received until June-25 for $113,025 5% 30-year 
sewer and water extension debentures. G. McDougall is 
Ireasurer. 0

Union Hill School District, Can.— Debenture Sale.—This 
c istiict has awarded, it is stated, $1,000 6% debentures due 
part yearly for 8 years to G. A. Stimson & Co. of Toronto.

Vancouver, B. C. Bids. The City Comptroller informs 
us that the following bids were received on May 31 for the 
nine issues of 4% debentures, aggregating $1,397,000,awarded 
to Aemilms Jarvis & Co. of Ioronto at 98.26 and accrued 
interest (V. 88, p . 1461):
Aemlllus Jarvis & Co., Toronto98.26 
Wood, Gundy & Co., Toronto.98.125
Hanson Bros., Montreal........ 97.775
H. O’ Hara & Co., Toronto...97.75
C. Meredith & Co________  . 97.53
A. E. Hepburn________  . ’  97.

Clarkson, Cross & Helltwell...96.77
Evans. Coleman & Evans___ 96.53
Wm. C. Brent, Toronto_____ 96.52
Ontario Securities Co.. Toron.96.il
J. 11. Griffith_____ 96 11
W. T. Drummond & 0011111194*04

Vonda School District, Sask.—Debenture Sale — This dis
trict has sold $12,000 5}4% debentures to Nay & James of 
Regina. Maturity part yearly for thirty years.

N E W  L O A N S . N E W  L O A N S . A C C O U N T A N T S .

$ 3 4 0 , 0 0 0

Tow n o f  M iddletow n, Conn.,
N0N-TAXABLE BONDS

, , “ ed proposals for $340,000 non-taxable 
3H %  Bonds of the town of Middletown, Conn., 
dated Aug. 2, 1009, to mature Aug. 2, 1929, 
will be received until noon of July 19 loop Tho 
right to reject any or all bids is reserved ’ °
Mlddkitownf'conn? Davl3’ Town Treasurer.

$ 2 2 , 0 0 0

O R L E A N S  C O U N T Y ,  N .  Y „

ROAD BONDS
The County Treasurer of Orleans County will 

sell at private sale at Ills office, Albion, N. Y 
on June 25th, 1909, $22,000 4% Road Bonds 
maturing Feb. 10, 1914. Principal and interest 
payable at Citizens’ National Bank, Albion, N.Y.

A r t h u r  Y o u n g  &  C o .

C e rtifie d  P u b lic  A c c o u n t a n t s
(IL L IN O IS )

New Y o rk , 3 0  Pine Street 
M ilw au kee. 6 3 3  W ells Bldg 

Chicago, 1 3 1 3  Monadusck Block 
K an sa s City, 1 1 0 6  Uenimerce Bldg.

P e r r y ,  C o f f i n  &  B u r r ,  

I N V E S T M E N T  B O N D S

6 0  S ta te  S treet, 

B O S T O N .

B L A C K S T A F F  &  C O .

I N V E S T M E N T S
1332 Walnut Street 
PHILADELPHIA

U ST OF SPECIALTIES ON REQUEST L Y B R A N D ,
R O S S  B R O S  &  

M O N T G O M E R Y
C e r t i f i e d  P u b l i c  A c c o u n t a n t s

(Pennsylvania)
Land T itle  Bntlding 
P H IL A D E L P H IA .

City Investing Bldg., 1 6 5  B roadw ay  
N E W  Y O R K ,

Union Bank Building 
P IT T S B U R G H

M c C O Y  &  C O M P A N Y
Formerly MacDonald. MoCoy <*> Co.

M u n icip a l anJ 
C orp ora tion  B on d s

1 8 1  L a  S a l l e  S t r e e t ,  -  C h i c a g o

M U N I C I P A L  a n d  r a i l r o a d  

B O N D S .
LIST ON APPLICATION

S E A 8 0 N G 0 0 D  &  M A T E R ,
Mercantile Library Building 

CINCINNATI

J A M E S  P A R K  &  C O .
’ CERTIFIED PUBLIC ACCOUNTANTS 

New York,Chicago, Cincinnati and 
' London, England.

AUDITORS FOR FINANCIAL INSTITU
TIONS, INDUSTRIAL AND 

MINING COMPANIES 
Investigations, Financial Statf merits.

Periodical Audits and Accounting.

C h a r l e s  M .  S m i t h  &  C o .  

C O R P O R A T I O N  A N D  
M U N I C I P A L  B O N D S

FIRST NATIONAL BANK BUILDING 
CHICAGO

B O N D S
Acceptable for Deposit by

C a n a d i a n  G o v e r n m e n t
H A R R Y  J .  W E L C H

CHARTERED ACCOUNTANT
Andlts, Investigations, Cost and General Systems 

4 3  K IN G  S T ., W .. TO RO N TO , C A N A D A

W .  A .  M A C K E N Z I E  &  C O . ,
TORONTO, CANADA

C H E L T E N  T R U S T  C O M P A N Y
5 6 1 4  Germantown Avenue, 

Philadelphia, Pa.

Ssllcltstbe business of Corporations and Munici
palities dealring tbs services of a Registrar, Trustee 
or Financial Agent.

L E G A L  I N V E S T M E N T
AND OTHER

F R E E - 0 F - T A X  B O N D S
YIELDING FROM 3H % TO 5B %

Details upon Request

F O R R E S T  S c  C O .
421 CHESTNUT ST PHILADELPHIA PA.

A L F R E D  R O S E  &  C 0 . f
CERTIFIED PUBLIC ACCOUNTANTS

56 Pine Street, - NEW YORK
Telephone 4201 John.O T T O  J U L I U S  M E R K E L

B I t «  K  E It
44 AN D  4 6  W A L T . S T R E E T , N E W  Y O R K

INVESTMENT SECURITIES.
Correspondence Invited.

L O O M I S ,  C 0 N A N T  &  C O .
C E R TIFIE D  P U B L I C  A C C O U N T A N T S  

3 0  B r o a d  S tre e t, N e iv  Y o r k
Tel. 4958 Broad.

Digitized for FRASER 
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Q v n z t  < & jo m p n n v ( .

Mtelstates M  Gompang ol Item M ,
Chartered 1853 

45 a n d  47  W a l l  s t re e t .
C A p , T A L , .................................................................................S 2 , 0 0 0 . 0 0 0 . 0 0
S U R P L U S  AND U NDIVIDED P R O F IT S , • * * $ l 3 , 4 - ! 2 , 5 6 4 - . 2  I

This Company acts as Executor. Administrator. Guardian. Trustee. Court Depositary and in 
atfcer recognized trust capacities.

It holds! manages andUlnvest8 money, securities and other property, real or personal, tor estates. 
nMTDor&tlona and Individuals. _ .
■DWARD W SHELDON, President, JOHN CROSBY BROWN, Vice-Pres. 
WILLIAM M. KINGSLEY, 2d V.-P. HENRY E. AHERN, Secretary. 
WILFRED J. WORCESTER, Asst. Sec. CHARLES A. EDWARDS, 2d Asst.Sec.

TRUSTEES.
JOHN A. STEWART, Chairman of the Board.
William H. Macy, Jr., John Clallln,
William D. Sloane, John J. Phelps,
Gustav H. Schwab. John S. Kennedy.
Frank Lyman, D. O. Mills,
George F. Vletor, Lewis Casa Ledyard,
James Stillman. Lyman J. Gage.

Q x n s t  C j c r m p a t x i x s .

John Crosby Brown; 
W. Bayard Cutting. 
(Jharles S. Smith, 
William Rocketeller. 
Alexander E. Orr.

Payne Whitney, 
Edward W. Sheldon 
Chaunccy Keep, 
George L. Rives, 
Arthur 0. James.

U n i o n  T r u s t  C o m p a n y
O F  N E W  Y O R K

CHARTERED 1864 80 BROADWAY
Branch 425 Fifth Avenue, Corner 38th Street 

With Modern Safe Deposit Vaults

C a p ita l $ 1 ,0 0 0 ,0 0 0  
S u r p l u s  (e a r n e d )  $ 8 ,0 0 0 ,0 0 0

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

B A N K E R S  T R U S T  C O M P A N Y
7  W A L L  S T R E E T ,  N E W  Y O R K .

Capital $1,000,000 Surplus and Undivided Profits, $1,432,400

^ P r ^ ^ n k 'o ^ U ie ' Manhattan Co.. N. Y.
*VJw^Seabo^dYNatlonal Bank. N. Y.

Banker,. N. Y.
JA^ Sp?esCFAoNu?trriat.onai Bank. N. Y.
EDMUND C. CONVERSE.

President, New York.
HENRY P. DAVISON, j .  p . Morgan & Co., Bankers. N. Y
W^lcIp?M.*CFo?n Exchange Bank. N. Y.
% EDpErSICl!f.nTo,sHT ^ ^ Lkkv. Bank. Ch.cago.

A'president*ase^Na&onal Bank. N. Y.
T fyiceA^resTdent! ' FIrstTX atl onal Bank. N. Y.
Q^ E?d)!ntMMhAnlc8ANktlonaI Bank. N. Y. -----------------

Particular attention is called to the personnel, character and strength of this 
company's directorate, Interest is allowed upon deposits.

E. V CONVERGE. Pres. J . K E N T V8 ^ ’  V ’ l>* F*. > 7  »l.°C LOSE’, Secy!
D. E. P .a n  'Treas! * * H . f ! W ILSO N  J r .. Asst. S e c y .

Wa’ ter P. Bliss, 
Amory S. Carhart, 
John W. Castles. 
Alex. S. Cochran, 
Amos F Eno, 
Frederic deP. Foster, 
Harrison E. Gawtry, 
Robert W. Goelet. 
Adrian Isclln Jr., 
Augustus W. Kelley,

H. Van R. Kennedy, 
James Gore King,
W. Emlen Roosevelt, 
N. Parker Shortrldge, 
Jomes Speyer.

John V. B. Thayer, 
Charles H. Tweed, 
Richard T. Wilson. 
James T. Woodward, 
William Woodward.

D IU E O 'rO  HS
EDdAR L. MARSTON. .

Blair A Co., Baskers, N. Y.
OEORQE W. PERKINS. KT v  

J. P. Morgan & C o.t Bankers, N. Y.
WILLIAM H. PORTER. „  _ „  _Pres. Chemical National Bank, N. Y.
DANIEL O. REID. , , „  . „  _Vlce-Pres. Liberty National Bank, N. Y.
BENJ. STRONG Jr.. „

V ce-Pres dent, N. Y.
EDWARD F. SWINNEY, __Pres. First National Bank. Kansas City.
JOHN F. THOMPSON.Vice-President, New York.
OILBERT G. THORNE.Vlce-Pres. National Park Bank. N. Y. 
EDWARD TOWNSEND. ti M vPres. Importers' As Traders National Bank, w . x . 
ALBERT H. W1GGIN. , _  _,Vlce-Pres. Chase National Bank. N. Y. 
SAMUEL WOOLVERTON. , _President Gallatin National Bank. N. Y.

n iin o is T in s t& S a Y m ^ s B a n K
C H I C A G O

C a p i t a l  a n d  S u r p l u s  

^ 1 3 , 3 0 0 , 0 0 0

P a y s  I n t e r e s t  o n  T i m e  D e p o s i t s ,  C u r r e n t  a n d  R e s e r v e  A c c o u n t s  

D e a l s  in  I n v e s t m e n t  S e c u r i t i e s  a n d  F o r e i g n  E x c h a n g e  
T r a n s a c t s  a  G e n e r a l  T r u s t  B u s i n e s s .

C O R R E S P O N D E N C E  T N V T T E D  _________ _

The .
Trust Company of America

3 7 -4 3  W A L L  S T R E E T , NEW  Y O R K .
C O L O N I A L  B R A N C H .  L O N D ON  O F F IC E .

2 2 2  B r o a d w a y , N ew  Y o r k .  9 5  G r e s h a m  S t.. L o n d o n ,  E .  u

C A P I T A L  A N D  S U R P L U S  $ 8 ,0 0 0 ,0 0 0

I s s u e s  i n t e r e s t - b e a r i n g  c e r t i f i c a t e s  o f  d e p o s i t .  

R e c e i v e s  d e p o s i t s  s u b j e c t  t o  c h e c k .

3 p u e  C o r p o r a t i o n  ^ m s l  ® o .

37 Wall Street, New York, maintains the most 

complete system in existence for the organization 

of corporations in every State.

Information regarding the corporation laws and 

practice furnished without charge.

OFFICERS
JOHN W. CASTLES, President. 
AUGUSTUS W. KELLEY, Vlce-Prest. 
JOHN V. B. THAYER. Vlce-Prest. & Sec. 
EDWARD R. MERRITT. Vlce-Prest. 
GEORGE GARR HENRY, Vlce-Prest.
C. C. RAWLINGS, Trust Officer.
HENRY M. POPHAM, 1 
T. W. HARTSHORNE, > 
HENRY M. MYRICK,

Asst. Sec’ys.

M a n h a t t a n

T r u s t

C o m p a n y

2 0  W a l l  S t r e e t

Corner Nassau

N E W  Y O R K

U N I T E D  S T A T E S  

M O R T G A G E  &  T R U S T  

C O M P A N Y
N E W  Y O R K

C A P I T A L .

$ 2 ,0 0 0 ,0 0 0 .0 0

S U R P L U S  

$ 4 ,0 0 0 ,0 0 0  00

OFFICERS
CORNELIUS C. CUYLER.........President
JOHN W. PLATTEN........ Vice-President
ARTHUR TURNBULL --Vicc-President
CALVERT BREWER................. Secretary
CARL G. RASMUS__________ Treasurer
JOSEPH ADAMS_______Asst. Treasurer
FRANK J. PARSONS...Asst. Secretary 
HENRY L. SERVOSS— Asst. Treasurer 
T. W. B. AllDDLETON--Asst. Secretary

55 Cedar St.
73rd St. & B’way 135th St. & 8th Ave

A .  S t r a s s b u r g e r ,

Southern  Investment securities . 
M O N T G O M E R Y ,  A L A .
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