
Mr. Hamilton was one of the first directors of
Bonanza Belt, elected in November. l?06. His letter
indorsing the company was written at the request

of an advertising firm and to enable them, as ho
•well kjiew, to circularize it among railroad men.
Copies were Immediately sent to the railroad com-
pany's .other executive officers and they made, as
far as 1 know or am Informed, no objection at the
time. Irately they havo claimed that Mr. Hamilton
acted without their authority. They tako no ex-
ception to the Bonanza Hell as such. Any one re-
flecting- on the company will be held responsible
therefor.}

COXJTROL OF C. % O. R. R.

RAILWAi:-COPPER FIGHT.

.Engineers of N. Vu.N.IL% 11. Go

Over B. 4*flf.Road.
[BfTelejrraph toTh*Tribune.1

Hartford, Conn., May 18.—It has become

known h^ere that the New York, New Haven &
Hartford Railroad has been licensing its engi-

neers to rtin locomotives o\'er the Fltchburx
division of the Boston & Maine road out of

Worcester. This la so that the engineers may

become accustomed to the grades of the line.

The licenses are said to have been issued fn>m
the office of C. C. Elwell, superintendent of the

Shore Line Division of iho Now York, N»'W
Haven & Hartford road. Only the most skijful

engineers are being se'iei-ted for this work, and
they have used the new engines recently re-
tceived from the shops.

(Superintendent Brwell could not be seen last
night, but railroa.l men believe that the tore-
golng is proof that a rival has either \x-t-n con-
cluded between these companies or thai one is
in prospect. Several engineers nave admitted
that they were nrnier orders to "try out" 'ha
road, and that tru-y were engaged .'<t the pres-
ent tune in doing so under special license. The
engineers were told to become familiar with the
conditions of the road preliminary to running

| freight trains.

N.E. ROADS MATCOMBINE.

SAILED FROM PALERMO FOR THIS PORT.
Cei=arr- Cbnti general agent In the United Btates

of the Uoyd Bel sudo Steamship Company, has Just
received a i Ing the departure
of the eon \u25a0\u25a0 twin Bcrew steamship Re-. ly for New Fork.

The Rev. Dr. Mag-nes Writes to Denomina-
tional Periodicals.

The Rev. Dr. J. 1.. Magnes, associate rabbi of
Temple Emanu-El, at Fifth avenue and 43d
street, la still unshaken in his belief that Dr.
Max Margolin and Dr. Max Bchloessinger re-
signed from the faculty of the Hebrew Union
College, nt Cincinnati, because it had been made
pretty clear to them that Zionists were not
wanted on the teaching staff of the college. Dr.
Magnes's views are expressed in a letter on the
subject which he has sent to the denominational
papers of the Jewish faith. Tills fact was made
known yesterday by the publication of the. letter
in the current number of "The Jewish Com-
ment," of Baltimore, and of "The; Jewish Ex-
ponent," of Philadelphia.

IN DEFENCE OF ZIONISM.

Say Union Men Were Discharged and That
Others Were Reduced.

A mass meeting of telegraphers li.is been
called under the auspices ot the Commercial
Telegrapher*' Union of North Ameri \u25a0.. to i c
held In Arlington Hall, at No. u» st Mark's
Place, this afternoon, for the purpose "f pi

int? agnlnst the alleged discharge of telegraphers
by the Western Union company for belonging to
the union It Is asserted thai ti% •• men and r.ur
women have l n discharged f": this cause.

J. C Small, Inten ationa : «ld< nt of tho tel-
egraphers, who la ;. iw In

';
\u25a0 . I trill atti nd

tii.- meeting, says that memliera who v..i;ir union
buttons are put from k""cipositions to subordi-
nate work, and t.i take an active part In union
matters means dismissal The company, !;\u25a0

made a voluntary statemenl bo ago t<>
the effect that it would raise the wagi
March 1 LO per cent. The toll« I

!.'\u25a0 says, but nothing Batlsfactorj haa beei
about tin> raising <>f wages. M i :,s. he
says, have been sen! to President Clowry, of tha
company, asking thai the grievance* I
dressed, but no attention has been paid to them.
It waa said last •\u25a0

• i Ing that tha meeting may
decide on :istrike. In case this decision is taken
the executive committee will be asked to i)\ the
time.

TELEGRAPHERS TO MEET TO PROTEST.

Work to Begin Soon on Eastern Approaches
inLong Island City.

Contracts have been let for the only section of
the Pennsylvania. Railroad tunnels not already be-
gun. They ar« for tho eastern portals and ap-

proaches— tha trains will come out of tho
ground in Long Island City—and a nhort stretch of
cut-and-cover tunnel Just west of the portals.

The contracts were awarded to Naughton &i Co.
and Arthur M Mullan. The work, part of the Fast
River division, willbe under Chief Engineer Alfred
Noble. The

'
contracts cover the distance between

Thompson avenue, Long Island City, and the con-
tract cf S. Pearson & Son.

Under th«> East River more than 40 per cent of
the four iron lined tunnels has been completed.
Klght shields are being pushed forward, four from
each HiiU> of the. river. The meeting of the head-
ings will bo well to the east of midstream. Under
I/ong Island City there Is a stretch of 1,000 feet of
th« four tubes whoro the excavation practically In
finished, and about ST> per cent of tho lining Is In
place Concreting is now going ahead rapidly.

LAST PENN. TUNNEL CONTRACTS LET.

Kerens, of Missouri, Praises Money
Outlook —Mum on Candidates.

R, C. Kerens, former member of the Republican

National Committee from Missouri, who has Just
returned from a trip to Europe, Bald yesterday

that when financiers over there discuss any great

monetary problem they always wind up by asking.

"Well, what is New York going to do about it?"
Mr. Kerens was seen yesterday at the offices of
the San Pedro, Ix>s Angeles & Salt I^ake Railroad,

No. 49 Wail street. In reply to a question us to

whether the countries of Europe take much Interest
In what is going; on in the United States, he Bald:

"Yes, but they are mostly concern' d, however, in

the value of our securities. Innearly every capital
In Kurope the financiers and financial Institutlona
watch the New York Stock Exchange. This is be-

cause of the heavy Investments they have made In

our stocks and bonds. During the flurry in Wall
Street recently financial circles abroad were much
wrought up. There was some criticism i"i

U • retirement from the Treasury Department Ol
Secretary Shaw. Secretary Cortelyou, who suc-
ceeded him, was not known, and there was np-

prehenslon. However, after the action taken by
him on two critical occasions, and after confidence
had been restored and values went up again, praise
of Mr. Cortelyou could be heard on all sides, v
would be difficult to have the conndeiM t the
world siiak-n itnatn In tbe f?uid:.nee of the Treas-
ury Department of our government understand-
ing tli<> American murk, t and securities <>f nearly
every clasa .^ l do, Isay that all credit is due
Mr. Cortelyou."

Ask^d to express some views on the national i><>-
lltical situation, Mr. Kerens said:

\u25a0'Mur-h has been published about the contest be-
tween Secretary Tart and Senator Forsker In Ohio.
1 hope that permanent injury willnot .nine to the
Republican party by a split In the party ranka In
thai state, ft seems tc me that Republican \u25a0

In 19th iH almost assured. Timea continue pi
ous. The policies of the Republican party have
made the nation what it is. a world power, enjoy-
ing the must wonderful prosperity in the country's
history, especially in the last ten yeara Therefore,
in the language \u0084f some of our kt '.it leaders, 'L*«
well enough alone.' In my Judgment, only a possi-
ble failure of the cropy can affect the party.

"In my own state, Missouri, we were afflicted nt

the last election with a Democratic victory." con-
tinued Mr Kerens. "Still. thor.» are, some reasons
for that, which prudence dictated that Ishould not
ir.omiou. Ho\v<\er, the state in the future will
giv»; a pood account of Itself. The Republican
party there Is rapidly gaining strcrmth. Immigra-
tion from other states Ims bten largely Repub-
lican."

As to a preference for tho next rnHid«ntlal nom-
inee Mr. Kerens would not expreps himself,
giving as a reason that ho knew tho various as-
pirants. He !>aiu he did not know what the strength

Of the various nun waa I"Missouri. Ho learned
with interest of the political Klmnll.m in New lorK,

but said It would not ba becoming for a man from
another state to comment on it.

EUROPE TR

The auction ualo of 112 lot* in the Westchester
section of The Bronx held last week by Joints I*
Wells at the Real Estate Exchange Salesrooms,

Nos. 14 and IIVesey st., attracted a large crowd of
speculators and Investors. So eager were, thoso
present to got one or more of the lota that tho
entire offering was quickly sold. The lots form a
tract a short distance from the authorized exten-
sion of the Westchester aye. branch of the subway.

They front either In Fort Schuyler Road. Harring-
ton, Btspes, Dudley or Cornell avo. Three lots in

Fort Schuyler Koad brought $1,250 each, and a cor-
ner at Dudley aye. brought *2,<<60. Tho plot. &3.4x50x
Irregular, at the Intersection of Cornell and I>u<ll»j-
av»9. sold for $1,150. A lot In Harrington St. east

of Fort Bcbuylsr Road reached the price of $1.270,
and the northeast corner of Dudley aye. and Will-
iam at. sold for $1,160, Other lots on Harrington
aye., between Fort Schuyler Ilond and Mapea aye.,
brought £*» to $;\u25a0.•'.. On Dudley aye., between tha
same streets, from $925 to t:>6o. Cornell aye. lots
brought WOO to $630. and lots on Dudley aye. sold
for from $Msto $71*>. the prices IncreasltiK as ths
lota neared Fort Bchuyler Road Th« totul sum of
the sale was $82,930.

David L. Hardenbrook, of Jamaica, Queens lior-
ough, yesterday boM at auction six parcels of
property to wind ip the old HarJenbrook • stats.
Tlim totnl realized was $57,075.

Th- old Haril<>nbruok Imniestead. standing upon
a pi • 99 by 91 feet, fetched $i2.i»'O. This wiis bought
In by '\u25a0••.•\u25a0 of t)i«» family, It was said. A mudt-rn
Colonial houso, now occupied by Hal Sutphln,
standing upon 11 plot 7i> feet front, brought $1O,1DO;
purchased by M P. Meyer. A house, on a plot
7."i f.-et front, was 8' Id to Miss Braini rd for ?'• TOO
A plot of land 72 by 85 feet at th'> corner of Har-
ilenbrook and MllLsldo avenues, was sold to Charles

bite for $7,« W.

AN EXPERT VIEW.
"Tho He-.il Estate Record and Guide" says in

Its last Issue, in urn article about tho real estate
situation. In part aa follows:
i>::•• of t. • most noticeable features of tho build-

ing activity of Now York continues to be the num-
ber of lott b;;i!iiin«!» erected. Thu ruction of
tenements, apartment houses uml oltko buildings
hu« diminish) :... volume, but there has been 110
diminution in li;« number of buildings projected for
th'i wholemile tru.le. Thu wholo of Ctll uve. below
3d st. -.<\u25a0. or soon willi>e occupied by new structures
of this class, anil th»» cam*: stuteiueiit Is true of
the Kklrt streets below 2.M St., between 4th and Cth
uvi'K. a large number of ohi brownstone residences
In -',\u25a0!!; und 21st Ms. are now being ion down, ami
when the new structures in those ytie.-ts are lUi-
Ished there will be very littio space left south of
;;ui at. lor operations of this character. In view
of this occupation of the existing wholesale i'im-

let, the (mention of the ruintu of territory to be
u?-e<l for Its further extension become* of threatInterest, of course, a new wholesale district will
liKvo to come Into bvlnfj iiorth of 'Sin St.; but what
lino will It follow? And how far east an.l west
will it extend? The value of real estate in Uh aye.
north of -lit bt la : \u25a0\u25a0> high to be available Tor the
jiuri'OMti of wholesale business. It looks us If the
retail trade Will also Occupy .Madison n\t\ a:i<l the
bi.lo streets oft C? aye. There is it certain amount
.if room in Broadway, but the recent Improvements
in that thoroughfare have i>. en moro lv tha naturo
of office than of loft buildings. Sixth aye. misi-.t
seem to be available, but here again real estate
values have it.ireased to such an extent of late
years that the erection of loft tmtMlnvs seems to
b.j wholly Improbable. The level of prices In 6th
aye.. between 23d and S2d sts., Is adapted to 11^ use
for department Stores. On t! \u25a0» whole, 11 looks (is
If the values which the retail trade has given to
real tate between 26th and 34th s'.s.. Madison nnd
etu avew., would force the wholesale trade further
west an.l further east It will be found cheaper
for business firms needing a large amount "f well
llKhted floor space to follow lines of 4ih ay.>. on the
ilist an.l of 7th nve. on the west. Cheaper grades
of loft and light manufacturing buildings have
already been built in many eases In or near 4th
and 7th avos., but It looks as Ifhereafter more ex-
penslva fireproof l illdingß would also In- driven
further aw. from the central Broadway and uth
.-ive. line by the wedge of the retail trade. Tho re-
tall trade it«-if will no( be pushed further uptown.
because the superior transportation Facilities \u25a0\u25a0("

ttii!« district, derived from the Pennsylvania and
troll*) terminals, will make It more valuable for
r»tnll purposes thnn for any other. The operation
of these novel conditions willbe nw«lti d with great
Interest snd will necessarily produce Important
changes In t'« distribution of business In Man-
hattan,

RECORD Al'CTttON PRICES.
}{.-;rd prices were obtaraed for most of the 150

l,.ts sold ;>t auction last week by Bryan 1- Ken-
nellyal the Real Estate Exi hange Bal< -
14 and 'S Veaey Ft. Tlie I";."Bold form parl

Benson estate and Tremont Ten ' :" '""
Pelham Bay Park seetli

'
r< '\u25a0'

bam Road, the Eastern Boulevard, Mid'
Rond nnd Mayflower, Roberta and Westchester
avsa. and In some other principal streets of the
Pellmm Bay Park section. Many operators

the proposed p;on for widening Weetcheatei
on which a largo number of the lota of the tract
front, to bo approved by tha city In ths near fut-
ure, and if tills plan Is carried out targe vessels
will be able to navigate the '-trek. FY» twelve lota
fronting on tho creek Jl/OU each wns paid, and for

three other lots $1.2G0 each. Tho Pelham Road lots
sold for $1,960 each. K»bert EL McDonnell paid

|i;:,f>oo for the ten Mayflower lots. TS.e total sum
of the eales was fU&fOS.

1

—
Old Lenox Library Site To Be Im-

proved with Dwelling Houses.
While the volume of business transacted last

week was not large, the trading reflected the sta-
bility of realty conditions. There were a number

Of Bales of large parcels on Manhattan Island, af-
fecting property valued at many hundred thousand
dollars, some Important Bronx deals, and two

successful big auction offerings of lots.
In the upper 6th aye. section two parcels of the

old Lenox Library site were sold by Henry D.

Wlnans & May. Both plots are to be improved

in the near future with tine dwelling houses. The

entire 6th aye. frontage of the old library prop-

erty was bought some months ago by H. C. Flick,

and on his plot he Is going to erect a 'house for

for his own occupancy.

One of the "most Interesting transactions of the
week was the purchase of another Bite, for a Studio
in B7th St.. near the future home of the Lotos
Club. The site, on which Is to be erected a studio
building similar to the Renaissance, comprises the
five house" No 134 to 142 West 67th at., and was
sold by Parish. Fisher & Co. to Robert \\. \ 011-

noh. representing a 1 syndicate or artists.
Another big denl in the midtown section List

week wa
r,the Company, of which William H.I'nrk Avenue Company, of which William 1.

Cheßebrougn la preJoent of the old home ol the

Eve and Ear Hospital, al the southeasl corner of

|^eyW hMo»r^^ota
t
rer)

Hellner & Wolf. Albert B. As,, for.!, and Clark
G

Th
>aI

DroDerty was sold to> the;108 Park Avenue
Compn iv, which will Immediately begin theVwork
nf rizlnir the old hosj.ltnl building, as a twelve
Se^Sna

'
basement 'office building, con,

every modern Improve"jent.^ !\u25a0 Vt^^^d
T \u25a0

tiio sito from plans by Mulllken oc aioeuer. iiin

hiiiiriinvis expected to be ready for occupancy be-

was about ?"•"\u25a0\u25a0 \u25a0

REAL ESTATE.

OFFERINGS AT THE STORES.

FOR FURTHER DETAILS CONSULT THE ADVERTISE-
MENTS IN TO-DAY'S ISSU E.

ENCYCLOPEDIA FOR TRIBUNE READERS.
The arrangement by which Thomas Nelson A

Sons re offering thp readers of The Tribune sets
of Nelson's Encyclopedia nt a discount of 20 per
cent from th* publishers' price on term* which are
cons Weird practically nn easy payment plan has
been meeting with much success. Nelson's steer-
clopedla la a popular work of reference in twelve
large octavo volumes. It combines a gazetteer, a
biographical dictionary an.l \u25a0 scientific reference

book. lion's Encyclopedia Is said to be more
profusely Illustrated than any other reference work.
It has five hundred specially made maps, After

luiie V) the price willbe advanced. The publishers
\u25a0ay th.it to sell future editions at the present low
price will ii"t be possible unless the work is cheap-
ened in manufacture. This they say will not be
done Those Interested may Investigate this new
work through the Tribune imi:., and will find in an-
other column ii coupon by which they may obtain
specimen pages and full details of this special oiler.

Kings County Sheriff Contemplates

Crusade on Betting.
Shf-rlff Michael J. Flaherty of Kings County sa-

nounced yesterday thnt h« would benran a cru«ade

ctralnst betting at the racetracks en the opening

day r.t Rheepshead Bay, June «. The Sheriff says

hc?*wl!l rink» raM-» o:i all tracks where betting is

permitted. h» will ko to Albany on Monday to

confer with Governor Hughes, district Attorney

John F. <lark of Kings County saya he willco-
operate with Sheriff Flaherty.

When seen at his ottlce yesterday Slierlff Flaherty

paid: "I will >lo Just what the Governor re, but

Iwill tell him that there if still *onio authoriza-
tion for the confiscation of betting paraphernalia^
Tbo bookmakers" sheets aro records of gambling,
i:;,l should bo confiscated. Iwill try to prove that
tho lVrcy-Cfiay i.i« permitting gambling is uncon-
stitutional.

"It i.i up to ths police, and Idon"t m .•\u25a0' to Inter-
fere with them. But Ifit Is against the law to
gamble, and the police can't or wont stop It, I
consider it my duty to stop it. As soon as Ilearn
the Governors views Iwill begin to act."

Sheriff Flahertj admits tbat he has tor been
nt a racetrack and Is...... the r-etttner
system In the jluk. lie will have several rpeclal
men gathering evidence for th-> \u25a0. \t few week"
Particular attention, ha pays, will be given to the
recording of the betting on tho sheet writers' slips.

Henry F. C.-x-hrane. counsel for the, Sheriff, will
accompany him to Albany. Mr. cochrano »M that
the Rim would be to get those higher \u25a0;'\u25a0 Ha wns
surprised that the Sheriff's move hn.l bc-come pub-
lic Racing men are inclined to think lightly of ths
crus&de.

TO RAID RACETRACKS.

Iof course, investigated the matter with t!i»

view s.)i.-!y tif determining whether there bad i»•• n

any Infraction of our penal laws or any contempt
upon the court. 1 take it for granted that with
til*? question of •

..\u25a0 propriety or taste of the Pub-
lication under consideration i have nothing to '!•\u25a0.

at least In mi official way.
In orUei to runic within the purview of our .stat-

ist.' defining" and punishing Improper attempts to

Influence a juror or persons summoned as Jurors
such attempt must have b< • n made Intentionally
and corruptly, nd if bo done it ia \u25a0 '••""lV A

publication during the course of a trial whir.i re-
rtVrtH upon the court or assails the litisants or
seeks to intimidate witnesses or spreads before
the jury an opinion up in tin merits of contro-

versy or threatens with public odium or \u25a0" l!
"'

to dictate their decision, or in any Improper way

endeavors to lnhuence their decision, is contempt

"lam able t<> report that my investigation "' r
'"

matt.:- entirely disproves that
live actual any one connected with the puniiu

ti..n under consideration. It was published Pureiy

aa ;imanor of news, which the rorresjior.. ents ha.l
Urn eager to per for a long "me. but had been
denied th< opportunity of getting. When tnls op-
portunity was finally given to them? they) Mteed^Uwith avidity, and with no thought other than that
it would be front page, scare-bead mutter. Thla

''the chief nctor in the tragedy that wa>».... . • \u0084.\u25a0, In the tragedy that was
peTpVt ,«t.:,i In the murder of former Governor

SteSnenbere. had been denied to all newspaper-men
for months. No one had heard anything aiuh< rita-

tive about him He became mysterious. >p»-« tua-

lon cSrK him was indulged In. Stories of

his physical and mental kdown ..relate.! and
foiin.i their wav into the preas. Is it any wonder

tlru n vs'.r. r correspondentii should wish to see
and lm"rvi.'w ),i.n-nnv wonder

;pubUsbll •
should overlook the Impropriety of publishing such

l?ThJte^tetiS'/pW"Md others became 50 in-
SJtentAo" se» him that their request ™* anally

ifranted lam able to state, un.l do state, that tnls
Privilege was Vrantod them solely becau.so of their

l^^ve^Ten'-entered the minds of tho™ who
granted this i.rlvilw that there could be anything
Improper in Iheir action, and no improper motl\e
a°ItUwun

l

r that my ««vestlg^loVab^
lutely disproves any Improper motives on the part

of any one who permitted theee interviews. That
thfl oth«r statements contained In the puWlratlons
under conKiden.tlon were not made at this par-
ticular time with any Improper Intention '.- also
further evidenced by the fact that various slmhar
statements havo repeatedly and for a long time ap-
;

DurlnK the lnvestfgaUon my attention was dl-
rected to tho fact that for a long time a certain
paper had devote.l Itself almost exclusively to pub-
lishing matter tending to discredit persons 1U«I>
to bo called as witnesses in the pending case; and
wr.en Ianswered that two wrongs court never.
mako one rlghl snd that because others had not
been punißhod for contempt was not a defence, I
was assured by both "The Statesman: and by

-The Capital News/! Boise papers, and.by. each
correspondent of the outside papers circulating

in Ada County whomIwas able to Interview that
they would gladly obey and anlcle by such rule as
your honor might lay down forbidding «"»*?»£««£
Uon that would in th*Bli/htest degree tend to ob-
struct the proceedings of this court, or anything
in tho nature of an opinion as to the merits of the
CY°ther<>fore.' recommend that your honor make
an.l promuli an order along thrse r •;'!•'•,"Stringent m the law will permit, and Ipromise

to mako every effort within my power and author-
ity toward a riKH enforcement of the same nnd
to bring before the proper court every Infraction
of the same, regardless of whom the offender

The work of *•>'"<\u25a0? ~< Jury to try Haywood drags

ftnd rn-^st of next week will probably be consumed
the task. F :nptnry... • to-day, the defence \u25a0

w N -\u0084 M '',(l
° I"

win :had b«-en choaen to replace Shaw, (after an
extended cont^Kt In which the defence challenged
upon Beveral grounds. Goodwin la » veteran sev-
enty-two years old. The argument of counsel over
him Beamed to indicate a sharpening of the con-
test between them, vtlghtentng of tho lines along

which the trial proceeds.

Prosecutor Favors Order Against
Further Improper Publications.

Boise, Ida., May II Prosseutmg Attorney Koelsch
completed his investigation to-day of the circum-

stances under which Harry Orchard, the principal

•witness for the state in the Steunenberg murder
case, talked with newspaper men and presented to

the district court a report exonerating from the

charge of Improper motives all persons connected

With the Incident lie found that the only motive

the newspaper men had in interviewing Orchard
was to obtain news from him. In announcing the
report Judge Wood said that it called for no ac-
tion ana directed that it be filed.

The report says:

FINDS XO ONE TO BLAME.

REPORTS OX ORCHARD

That finally even upon the Stock Exchaaili

mining securities should come to have a cnance
is not strange-for properties like Batopllaa

Just admitted to official dealings and having

for directors men of character like Morgan J

O'Brien and Jefferson M. Levy "f
"

ke£r
_°r£more trusted than more P«l«nl«lu»

oar* an.
tlons whose performances. w^n the dark an.
whose official tools are bh2d^ n3

ALLAWAY.

AptIllustration of this unwarranted and fcanai
fill sentiment is found In the attitude assumed
by co large a part of the Investing public to«

wards the Interborough-Metropolltan Company,

which, for the people of New York, la precisely

the enterprise which should most excite the!*
interest and attract their support, whilst appeal*
Ing to civic pride as a municipal utility 6<j

colossal In Its character and so efficient In its
administration as to call forth the admiration,

and even to arouse the envy, of every great city

In the world.
None but the most extreme thoughtlessnesj

can fail to realize not merely the essential Im-
portance of such a system of local transporta*

tion. but also Its claim to the sympathetic r«-»
£:ir>l of tho whole community, every membe?
of which is directly concerned in its development

and its management, being dependent upon it

for those conveniences and facilities without
which the transaction of business would, under
existing conditions, be well nigh Impossible.

Its operations, whether regarded In «•
physical or the financial pone*, are directed by

men of the highest attainments and the larses.
experience, who have long since won their tltla
to public confidence, and who. having: reputa-

tions to sustain rather than to make, have,

therefor \u25a0. every motive to prove themselves
worthy the trust to which both Interest ana
duty have assigned them.

These observations are apropos of tn» ran
thai the Stock Exchange house of Ex. Norton
&Company, well known for Its conservatism, pa
made a careful, and practically exhaustive,
study of the conditions and prospect 9of J,DIDI
system, which it has published in pampoiet
form—Showing by official data that th >v*'*
the consolidation of the various sections Of tn^
system is one of recent date, already economies
of the highest Importance have been effects
roncomltantly with Increased efficiency and ex
tended service, and that the future of the• en
terprise Rives that promise which Btockhoiaer*
are most solicitous to receive.

Acomparison of the years ISMand 1000 sh«w,

for the whole system, an Increase in net earn-
ings of nearly two and a quarter mII"°, tvi
dollars; and when it Is remembered }"**_"!;
Interborough Rapid Transit Company, the mo«
Important element In the consolidated company.
Is not encumber^ by any mortgage nn.i^tna«
the number of passengers carried by the wnoi

system has. for the last nine years, &****?££-
the Rapid Transit Subway has been In opera

tion but little more than twovears. «*<»«*
' ~*

average annual Increase of41.n27.Mrt. the flares
Just given become remarkably alsniflcani.

Yet in the face of progresstveness »ke tnw.

Interborouph-Metropolltan issue* stay con

splcuous for their weakness— the preferred si.«
selling barely above half its face value, www
yielding virtually nine per cent, as an invest

ment.

What is counting: In a deterrent way Inout
financial markets has to do chiefly with a MM
ncr of management exposed InBorne corporation

high places. Union Pacific's hippodrome ha 4
exerted almost demoralizing Influence. By wa#
of Justification, or explanation, or excuse, then
is no morality and no consequence In special
pleas so 6trenuoußly urged that the goverr.rr-^nj
is acting 1 aggressively. So far as investment
sentiment la Involved, what surpasses all MM
Is that the publlo sense Is shocked by official
revelations which the corporations themselve^
make— of them under Judicial investigaj
tion. tome of them voluntary, some of them evezj
proclaimed shamefacedly.

After what Union Pacific has done this montl
In levying for some $200,000,000 new securities
ItIs not at all surprising that there should hi
almost public stupefaction. Apart from t»
dilemma Into which this performance take;
Union Pacific Itself, what Is most of conseTue.-ic«—

and deplorable
—

is that the public mind 1;
actually forced into a readiness to believe aV>
most anything of any big corporation. AndJ
so. we have attention commanded by a variety
of reports affecting- almost every railroad ar.4
Industrial property upon the Stock Exchange^
list. What Union Pac!3c cavalierly has done,
Investors are willingto fear the rest may doi
Something like $BO»:>.OOO.C>00 of new capital hai
been demanded by Wall Street corporat!<-»r.^
since New Tear's*, and there- are circulated rep*

resentatlons that at least $t500,000.000 mora
may bo demanded soon. The public asks}
"What reason Is there for this?" Satisfactory
answer Is not provided. Suggestions that floaty
in* debt liabilities have been, enormously pyraj
mlded are not encouraging. And neither i4
there conclusive reassurance when the pub!:(J
asks further: "Where Is this thing going 11
end?"
ItIs !*!e to Ignore that thes« are ronditi^r.^

which Wall Street now Is facing. In this j>has4
of the situation may be found much of the rea^
son for Stock Exchange desuetude. During th^
first four months of this year. Including the d«»«
morallzatlon of mid-March, railway- stocks <»^
cllned in average market value 54*"> pa* share.
Up to the Union Pacific surprise of ten days
ago there was a recovery approximating one*

third of that loss. There has been some r*ees«
\u25a0lon since. Stocks selling at New Tear's up^q
a four and five per cent, basis and less ars
purchasable now at prices yielding six. seven
and eight per cent. Many of these stocks are
bargains

—
a large majority of them are. But

that the Investment public Is less Inclined t->

take them with their larjre return now than
when they yielded barely two-thirds as much
last fall Is attested unmistakably by Stock F!t-
change lethargy every day. Exceptional action
by exceptional corporations disquiets the Invest-
ment situation

—
even as a whole tillapparently

It becomes almost the public fashion to glv*
corporation Investments a bad name.

Meantime, even if there be substantial shrink^
age In this one crop that of winter wheat-4
what every railway manager of the ccantrj(
will agree in sayiii^ is that there still 13 as*

sured traffic !n such overabundance thai not;

one of our Important railway systems will be
equal to the ready handling of business pressed
forward for transportation. Pessimistic oracle^
have been chorusing throughout all this yeai
that general business reaction was Imminent,
Kmlnent financiers (assuming to discipline
Washington) have talked recession, contraction-
set-backs, and all that. But not one of thes<3
disturbing elements has anywhere appeared to

an extent worth sanity's consideration. NoS
only Is the high level of business maintained,
but there is actual expansion. Allthe fever of
worry is In Wall Street's speculation purlieus.
Out "West and down South nobody Is seeing anj£
ghosts. They are too hustling, profiting.

Dollar -wheat has arrived. Bad effects Ehcrw
nowhere. More and more It becomes clear thai
higher figures for wheat signify nothing evil
for the United States. This week's activity an 4
advances are the sequel to crop disaster reports

from abroad. Some substantial shrinkage maj|
be counted on here, perhaps to an extent eyed

greater than the government's forecast predict^
(\u25a0\u25a0l Bat such damage as shows is relatively laA
significant beside the hysterical recitation*
which grain and stock market speculators havet
been 'inflicting—while, moreover, insofar as thai
country as a whole Is concerned, the national
agricultural balance sheet will show tremeo4
dously upon the right side, for at least twlca
as much wheat la still in farmers' hands froE*
last year as the prophets now are killing;aa£
this surplus has a market at such advanced flgW
ores as will make final calculations agreeable. i

What conversant people take into considers^
tion. too. is the fact that wheat damage reported

this year represents acreage which to the extana
of at least "•"\u25ba per cent, can be forthwith utilize^
for corn or other substitute crops. That Amerl^
can agriculture has gone lame will not be th*)
opinion of any Informed raa.i anywhere. Nat*
orally, of course, crop failure "news" sis boun^
to command a lot of attention at this time of
the year; it always does.. is seasonable

—
necessarily mean "anything in particular beyond
the campaigning theatricals of speculators whe
want to see grain go up and stocks go down,
and who to catch a pront are ready always «
lie limltlessly.

''*
One other factor there is which cuts some flg»

ore in making sentiment— a tendency upon tb4
part of many people to give attention to th^
theory that Wai! Street philosophy la foreve*
expounding, that "most things go In cycles," and
that, following half a dozen years of unnree»j
dented crop prosperity, a bad harvest or twq
may be logically due. Perhaps this la not thf
operation of just plain reason.

The Financial World.

K. CDONOVAN & CO., No. 37 W.st 06th street,

announce that owing to the lateness of the season
they will have a special sale of suits and wraps
during next week.

Mr*. WILOUOIIBT & WILKIE, No. 984 Sixth
avenue, advertise corsets made to order for $10.
They also make patterns for every figure. All the
corsets are madu out of Imported tnaterulls.

MOSCHCOWITZ-OARNKTT COMPANY, Fifth
avenue and 37th street, offers special reductions this
week In semi-dress and walking suits, gowns,
waists and skirts.
HENRI BENDEU Fifth avenue, between «d and

•44th streets, in to have a clearance sale to last until
\u25a0Wednesday of trimmed millinery. imported gowns,
wraps, suits and embroidered waists.

SAKS & CO., Herald Square, invites attention to
a special sale of tailored suits for women. The
suits are silk lined and tailored and are In all sizes
for women, as well as for misses.

BL.OOMINODALE'S. Third avenue, between 60th
and 60th streets, makes a special offer this week In
Imported hats, antique brays plaques, willo» <- ork
stands, dress suit cues a.nd writing: papers and
engraving,

HRAJIN, West -14th ', street. \u25a0 announcss th«
-

last

A.D. MATTHEWS' SONS, Brooklyn, advertise a
sale for this wot of furniture for city homes, bun-
galows, summer cottages, hotels and boarding
houses. They also announce a sal« of Wilton
ruga at special values.

ABRAHAM & fITRATS, Brooklyn, will have a.
pale this week of colored batiste robes, and also
have prepared for this week special values in em-
broideries.

R. H. MACY & CO., Broadway, between 34th
and 35th streets, willhave a sale of undermuslins
and allied Hne3 of apparel, undergarments, waists,
petticoats, women's suits and coats, handkerchiefs,

children's and infants' wear, bedspreads and whit©
fabrics. They also offer special values In dress
fabrics, emhrolderles, rhina, g^sss oml lamps, lace
curtains, portleros and covers. On Tuesday they
will have a special sale of laces, boys' suits and
women's coats.

Style 610 SS&nSasf Style 614 SSiJifeisss
Coutlllr, In white and drab. Aloo made from white BntUt*.

c^T n rt'vnvurTTnJT' OR sse t postpaid
SOLD \\\ YAW \> lir.Kl^ ON RECEIPT OK IKK i;

ROYAL WORCESTER CORSET COMPANY, Worcester, Mass.
810 BnOAniTAV. .NEW YORK CHICAGO BAN FRANCISCO

Makers of ROYAL WORCESTER and BON TON CORSETS

you can prove this statement

ADJUSTO
Stout Women equals the

Easily adjusted
—

quickly
leased

IN'i other corset for

Iwinkling of an eye."

The boning is double

And reduces the hips in the

Flattens the abdomen,

Lengthens the waist,

Royal Worcester
ADJUSTO

CORSET
THE STOUT WOMAN'S COMFORTABLE CORSET

AMONG THE CLERGY.
Coffee Urine KrpluctMl by Poatnin Food toffee.

"I am the wife of a minister. About three
rear ago a warm friend an exemplary motbei
ami the conscientious wife of a minister, asked
me If 1 hod ever tried giving op coffee ami using
I'ostuiu Food Coffee. Ibail been '.telling hei i>f
mv excessive, nervousness and 111 health. 9m
said: 'We drink nothing else for breakfast but
I'ostuni, and it is a delight and comfort to have
Boinethlng that we do not have to refuse the
children when they ask for it.'

"1 was surprised thai she would permit the
children to drink eren the food coffee, but she
explained that it was a moat healthful beverage
and thai the children thrived on It. A'very lit-

tle thought convinced me that for brain work
one should have food and t \u25a0 very bast of food.

"My tirst trial of l'ostum was a failure. The
maid of oil work brought It to the -table, luke-
warm, weak and altogether lacking la character.
We. wore in despair, but decided on one more
trial. At.the second trial we faithfully followed
the directions, used four teaspoonfuls to the pint
of water, let it boll full lifteen minutes after the
real boiling began, and nerved it with rich
cream. It was delicious and we were all won.

"Ihave since sung the praises of I'ostuin Food
Coffee on many, many occasions, and have in-
duced numbers of friends to abandon coffee and
use I'ostuni, with remarkable results. The wife
of a college professor said to mo a short time
ago that nothing had ever produced so marked a
chance In her husband's health as the leaving
off of coffee and the use of Postum in its place."
"Tiiere's a Reason." Head "The Road to Well-
ville," in Dkf" ll'

week of his bargain carnival. which will include
women's waists, Turkish towel i, embroidered
flannels, children's huts, boys' suits, college bags
spoons and forks and portieres; also announce* asale of women's suits, women's and children's un-
derwear and table linens.

LORD & TAYLOR, Broadway and 20th street,
offer this week special sales of summer underwear,
silk petticoats, kimonos, house gowns, lingeriewaists, and in the carpet department specials inWilton velvet carpets.

JOHN DANIEL.L SONS &SONS. Broadway and
Sth street, make special offers in feather boas,
tailored suits, untrlmmed lace tuscan hats plain
arid rough straw huts and gloves.

STERN BROTHERS, West 23d street, are to
have a special sain of fancy silks, imported dress
goods, household linens, Imported cloaks and wraps
and silk shirtwaist suits.

REST & CO., West nd street, will make a spe-
cialty this week of girls' sailor suits, girls' unionlinen sailor itultti and wash sailor suits.

aitken, sun & CO. have this week their an-
nual clearance gale of French underwear and Paris
model dresses.

ARNOLD. CONSTABLE & CO.. Broadway and
19th street, offer sales or novelty summer silks,
chiffon dress satin, Paris ami London parasols and
novelty trimming laces.

HIGGIXS & BEITER, West 2lst and West M
streets, announce specials this week In cut glass,
china, English blue dinner ware sets and toilet
sets.

BIEGEL-COOPER COMPANY, Sixth avenue, bo-
tween ISth and 19th streets, direct attention to a
sale of-furniture. which willbe delivered anywhere,
with a*few reasonable exceptions and conditions.

SIMPSON-CRAWFORD COMPANY. Sixth ave-
nue, between 18th and 20th streets, offer reductions
this week on automobile apparel for men and
women, Including women's automobile coats and
men's leather auto coats. They also offer special
values In batiste robes, underinuelins and hand-
made lingerie-

—
•
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HUGEB.11. T.MORTGAGES

ISSUE OF $25 0m,/300.
-

Notices have been or will shortly be sent to the
stockholders of the Brooklyn Union Elevated Kai

-
road Company and of the Nassau Electric Kaji-

road Company of Fpecial meetings to be mm
June 30 and it respectively. to authorise •"»«:
raso on behalf of the Brooklyn Iwon £lt»wte.i
Hahroad Comuanv for $29.000.<J00, and one on be

haS 'of the Na^au Electric Railroad Company

for £S,C>O/juu, to secure certificates of Indebtedness
heretofore or hereafter lf=su«i by those companies
to tie Brooklyn Rapid Transit Company at <%**
advances from that company to enable the railroad
companies to make necessary additions. boiler

meets and improvements to their railroads ;rjid

<
This Is in parasuanoe of th/? system of financing

adopted tome years ago by the Brooklyn Hap**.

Transit Company, which was. In brief, that in-

stead of each separate company of the system at-
tempting to finance Its own requirements by issues

of securities, the Brooklyn Rapid Transit Company
would raise the necessary funds by the sale of Its

own bonds, and with the proceeds advance moneys
to the constituent companies from time to time

end take in exchange the notes or other obligations
c* the constituent companies for such advances.

The reason for this method of financing was pri-
marily that. Inasmuch as many millions or dol-

lars would be necessary for the proper extension
and development of the railroad system, one form

/ of security with which the investing public would
become familiar would be much more marketable
than a miscellaneous collection of securities issued
by the various companies.
In pursuance of this plan the Brooklyn Rapid

Transit Company Issued its mortgage dated July

1, 1902. to Central Trust Company of New I'TK, a!
trustee, for SISO.I-jO.OOO, of which about J6LOOO.OM were
mm11h to take up at or before maturity the un-
derlying bonds of the Brooklyn Rapid Transit Com-
pany arid Its.constituent companies. The remainder
of the bonds were to be Issued from time to tirn^
to furnish proceeds for Improvement*, additions, •
extensions. etc.. of the constituent companies and
ii to and including March 9 last there had been
lESued and sold of such bonds $28,107,000, and the
proceeds of Buch eale had mostly been applied to

purchasing from the constituent companies their
certificates of Indebtedness, payable on demand for
the actual cost Of Improvements, additions, ex-
te was' the Intention at the time of the execution
and delivery of this largo Brooklyn Rapid Transit
mort«; that the certificates of Indebtedness to

be purchased from the constituent companies.

wo. be secured by the mortffages of the com-
Y>anies Issuing the same, otherwise the Brooklyn..

Rapid Transit Company, as the owner of Kuctv.
certificate, and the Brooklyn Rapid Transit bond-
bolder having a lien on euch certificates would be
In no stronger position than that of any general

creditor of the constituent companies. ,1/ 4̂r,c,
This will now be accomplished In the following

manner:
The Brooklyn Rapid Transit Company has en-

tered into agreements with most of Its constituent
companies to furnish from time to time within the
next ten rears fufh moneys as each of these com-
panleH shall require for extensions. Improvements.
additions, etc., up to a maximum amount and to

take in exchange therefor the certificates of In-

debtedness of such companies payable on demand,

upon condition that not only the certificates of In-
debtedness thus to be issued and sold to the Brook-
lyn Rarld Transit Company, but nlso the cer-
tlflcatea heretofore issued, shall be secured by the
mortgages of the railroad companies issuing such

certificates hp collateral security thereto. The
Board of Railroad Commissioners has already

authorized such mortgages by the Sea Beach Hall-
way Comrar.v. the Canarsie Railroad Company
and the South Brooklyn Railway Company, and
after the approval by the stockholders of the Nas-
sau Electric and Brooklyn Union Elevated Railroad
companies will b« asked to give.Its consent also to

the mortgages to be Issued by' those last named
companies.

The mortgages for which consent is requested to
the extent that they >ecure past expenditures do
not add one dollar to outstanding capital charges.
To the extent that they secured expenditures here-
after to be made they carefully limit euch expendi-
tures to the actual cost of additions. Improvements
and extensions. The certificates of indebtedness
cannot be Issued, at lees than par. and must rep-
resent such actual cost. Under the terms of the
Brooklyn Rapid Transit Company's mortgage bonds
Issued under that mortgage must ba issued at par
for the par of such certificates of Indebtedness,

-"and any deficiency arising from the Bale of Brook.-
lynRapid Transit bonds at lees than par must be
made *!\u25a0 out of the earnings of the company.

It will, therefore, be seen that not only Is the
Investor In the bonds of the Brooklyn Rapid
Transit Company thereby protected as to the se-
curity of his lien, but there Is no opportunity for
any fictitious Increase of capital charges. It is
believed that this system of financing Is not only
conservative, but that only by Fuch means can the
constituent companies be provided with the capi-
tal which has been and will continue to be essen-
tial for the proper development and enlargement
of railroad facilities In the territory covered by
the lines of the Brooklyn Rapid Transit Company.

The Brooklyn Rapid Transit convertible iper
cent bonds, from the B.al« of which cash 13 provided
for additions and betterments on the lines of the
system closed yesterday on the Stock Exchange
at JC-i. The mortgages executed In favor of the
Brooklyn Rapid Transit Company by the Sea
Bead Railway Company, the Canarsie Railroad

By Company and the South Brooklyn Railway Com-
\u25a0ft pany, ns noted a Mr. BCeneely'a statement, have
\u25a0 # amounted in the aggregate to about J9.000.000, it is
M/ tald. Assuming that that figure Is correct, and

that the proceeds of practically all of the $28,107,-
00ft Brooklyn Rapid Transit bonds disposed of since
tho issue was authorized, In 1902, nave been ap-
r>lied to purchasing from the constituent compa-

nies their certificates of Indebtedness (the state-

ment says that they have been •"mostly" po ap-
plied), it would appear that around 119.000,000 has
been advanced to the various other constituent
companies. It Is not announced how large the ex-
penditures to date en account of the Brooklyn
Union Elevated and the Nassau road have been.

Loans Made to Subsidiary Companies

forImprovements. \
Mortgages argregratlng JSSjOOO.OOO axe |>boirt to

be executed by two of the constituent companies

of the Brooklyn Rapid Transit Company to secure
the latter corporation upon cash advomoes made
and to be made- by it to tho"subsidiary companies

for additions, betterments and improvements. Tho
financing plan Is explained fully m the following

statement issued yesterday afternoon by C. D.
Sleneely, secretary ard treasurer of the Brooklyn

Raj*>ld Transit Company:

P. B.IR. Representatives in Road

Maif Resign Soon.
As the Pennsylvania Railroad company last De-

cember sold to Kuhn, Lo-b & Co. its entire hold-
ings of Chesapeake A Ohio st"Ck. amounting to
515,630.000, it has been commonly understood since
then that tho Pennsylvania's representatives on
the Chesapeake & Ohio board. \ Ice-Presidents
Oreen, Pugh and Rea. would retire at the next
annual meeting. It was reported yesterday that
the representatives of the New York Central-
President Newman. Senator Depew and H. McK.
TwuillMj"Slsn were to retire. It is learned that
this step is under consideration, and probably will
bo decided upon.

Control of the Chesapeake & Ohio was acquired
by the Pennsylvania and the New York Central
several years ago, to prevent rate inequalities snd
to regulate the output of coal, but with the enact-
ment of the federal rat" law the necessity for this
"community of Interest" Joint ownership ceased
to exist, as the Pennsylvania pointed out at the
time It disposed of Its holdings of Baltimore .-. Ohio,
Norfolk & Western and Chesapeake & Ohio stock.

ItIs paid that th« New York Central has sold tho
15,000,000 Chf saj>eake & Ohio stock directly owned
by It,but that the 12.455.689 owne,d by the BigFour,
one of Its controlled companies, has not been dis-
posed of. The purchaser of the New York Cen-
tral's holdings has not been ascertained, nor is It
definitely known Just where the control of tho
Chesapeake & Ohio now lies. Kulin, Loeb & Co.
still hold the $15,630.0"0 of the stock sold them by
the Pennsylvania, which la nearly 25 per cent of
the total capitalization, and it Is reported that that
firm has since December increased Its holdings In
the proper!

NEW ITALIAN LINER DUE 800N.
The fast new twin screw steamer Europa is

speeding her way to New York, having- l«-ft Naples
on May B on her maiden voyage. This steamer Is
a valuable addition to the fleet of La Veloce Line.
Bhe was constructed In the Florio Bhipyards, at
Palermo, Sicily. The Europa. accommodates 74
cabin and 1.760 steerage passengers.

Circular on »Edwin Gould's Letter
Paper Causes Contention.

Copies of correspondence between the officials of
the St. Louis South-western Railway Company and-
the president of the Bonanza Belt Copper Company

were made public yesterday. They were concerning
a c&vular letter setting forth the advantages of
the Bonanza Belt Copper Company's stock as an
investment, which -was sisned by William A. Ham-
ilton, who is a vice-president of the railway com-
pany and a director in the copper company. The
letter -was" written on the official paper of the presi-
dent of the railway company, Edwin Gould. Ex-
iception -was taken to this by the officials.

The secretary was directed to write a letter to
R. AllynLewis, the president of the copper com-
pany, to the effect that neither tho president nor
the railway company had any Interest or connec-
tion in the enterprise and that Mr. Hamilton bad
no authority to write the letter. In conclusion, Mr.
Lewis was requested immediately to discontinue
any use or publication of.the letter and to announce
the position. of the railway company and its presi-
dent In the matter.
In reply Mr. Lewis wrote the railway company

that t)«e letter had been advertised only once and
, that Ithad beuai withdrawn from circulation. He
added that his company would be glad to make
the publication suggested by the railway company
;if it could be done without prejudice. to his com-

pany. He added that the company had done noth-
ing improper and would not be placed in a position
suggesting any such action on Its part.

Mr.Lewis said yesterday that Mr.Hamilton had
, resigned. as a director of the Bonanza Belt Copper

1 Company. He then gave out the following state-

ment:


