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HUGEB. R. T. MORTGAGES

ISSUE OF $25,000,000.

i

Loans Made to Subsidiary Companies
*  for Improvements. |

Mortgeges aggregrating $25,000,000 axe gabout to
be executed by two of the constituent companies
of the Brooklyn Rapid Transit Company to secure
the latter corporation upon cash advanwes made
and to be made by it to the subsidlary companies
for additions, betterments and improvemenis. The
financing plan is explained fuily in the foflowing
statement issued yesterday afternoon by C. D.
Meneely, secretary and treasurer of the Brooklyn.,
Rapid Transit Company:

Notices have been or will shortly be sent to the
stockholders of the Brooklyn Union Elevated Ralil-
road Company and of the Nassau Electric Rail-
road Company of special meetings to be held
June 36 and 11, respectively, to authorize a mort-

e on behalf of the Brooklyn Union Elevated
Company tfor §60,000u¥, and one on be-

of the WNassau FElectric Railrcad Company

for $5.000,000, to secure certificates of indebtedness
heretofore or hereafter issued by those companlies
to the Brookiyn Rapid T sit ~_‘nm§>an?' for mw)_x
wances from that company to enable the raflroad

es to mmake necessary additions, betters
men! and improvements to their railroads and
ments.
i{s in purusuance

of the gystem of ﬂnanchﬁ
edopted eome years ago by the Brooklyn R&T
Trensit Company, which was, in brief, n-
stead of each separate company of the system at-
ng to finance its own requirements be 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
©? the constituent companies for such advances.
reason for this method of financing was ri-
marily thet, inasmuch as many millions of doi-
Jars would be necessary for the proper extenslon
and development of the raliroad svstem, one form
; of security with which the investing public would
become familiar would be much more marketadble
than a miscellaneous collection of securities issued
the various companies.
pursuance of this plan the Brooklyn Rapid
Transit Company issued its mortgage dated July
1, 1902, to Central Trust Company of New York, as
trustee. for §$150,000,000, of which about $61,000,000 wers
reserved to take up at or before maturity the un-
derlying bonds of the Brooklyn Rapid Transit Com-
pany and its constituent companies. The remainder
of the bonds were to be issued from time to lime,
to furnish proceeds for improvements, additions,

extensions, etc., L 1
up to and including March § last thera had been
fesued and sold of such bonds $28,107,000, and the

proceeds of such 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-
tensions, etc.

It was the intention at the time of the execution
and delivery of this largs Brooklyn Rapld Transit
mortgage that the certificates o indebtedness to
be purchased from the constituent companies
would be secured by the mortgages of the com-

anies issuing the same, otherwise the Brooklyn,

id Trapsit Company, as the owner of suchy
certificates, and the Brooklyn Rapld Transit bond-
holder having a lien on such certificates would be
in no stronger position than that of any generel
creditor of the constituent companies.

This will now be accomplished in the following
manner:

The Brookiyn Rapid Transit Company has en-
tereg into agreements with mest of its constituent
companies 10 furnish from time to time within the
next ten years such moueyvs as each of these com»
panies 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-
dsbtedness thus to be issued and sold to the Brook-

iyn Rapid Traneit Company, but aiso the cer-

neretofore iesued, shall be secured by the
mo s of the rallroad companies issuing such
ce as collateral security thereto. The

cates

Board of Railroad Commissioners has alread

authorized such mortgages by the Sea Beach Rall-
wl: Company, the Canarsie Railroad Company
end the é\oum Brooklyn Railway Company, and
after the approval by the stockholders of the Nas-
sau Electric and Brooklyn Union Elevated Rafiroad
©o! will be asked to give its consent also to
the mortgages to be issued by those last named
cormpanies.

The mortgages for which consent is requested to
the extent that they gecure 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 such expendi-
tures to the actual cost of additions, improvements
and extensions. The certificates of indebtedness
capnot be issued at less than par, and must rep-

t such actuel cost. Under the terms of the
mlyn Rapid Transit Company’s morigage bonds
issucd under that mortgage must be issued at par
for the par of such certificates of indebtedness,

£ from the sale of Brook-

any arising

Rapid bonds at less than par must be
" up out of the earninge of the coampany.
© gt will, therefore, be seen that not only iz the

of the Brooklyn Rapld

bonds
curity of his lien, but there is no opportunity for
any fictitlous increase of capital charges. It is
belleved that this system of financing is not only
conservative, but that only by such means can the
constituent companies be provided with the capl-
tal which has been and will continue to be essen-
tial for the pr¢ rer development and enlargement
of rallroad facilities in the territory oeovered by
the lines of the Brooklyn Rapid Transit Company.

The Brooklyn Rapld Transit convertible 4 per
cent bonds, from the sale of which cash is provided
for additions and betterments on the lines of the
system, closed yesterday on the Btock Exchange
at 821,. The morigages executed in favor of the
Brooklyn Rapid Transit Company by the Sea
Beach Rallway Company, the Canarsie Railroad
Company and the South Brooklyn Rallway Com-
pany, as noted in Mr. AMeneely's statement, huvae
amounted in the aggregate to about §9,000,000, it is
sald. Assuming that that figure is correct, and
that the proceeds of practically all of the $28,107,-
000 Brooklyn Rapid Transit bonds disposed of since
the issue was authorized, in 1902, have been ap-
plied to purchasing from the constituent compa-
nies thelr certificates of indebtedness (the state-
sment says that t} have been “‘mostly” so ap-

lied), it would ap r that around $19,000,000 has
cot-n advanced to the various other constituent
companies. It is not announced how large the ex-

nditures to date on yunt of the Brooklyn
Eﬂon Eievated and the sau road have been.

—_——

i
SAILED FROM-PALERMO FOR THIS PORT.

Cesare Conti, general agent in the United States
of the Lloyd Sabaudo Steamship Company, has just
received a calle dispatch announcing the departure

of the censtituent companies, a.nfi‘

N.E. ROADS M AY COMBINE.

Engineers of N. Y., N. H. & H. Go
- Over B. &M. Road.

[By Telegreph to'The Tribune.]
Hartford, Conn., May 18.—It has become
_known here that the New York, New Haven &
Hartford Railroad has been licensing its engl-
neers to mun locomotives over the Fitchburg
division of the Boston & Maine road out of
Worcester. This is so that the engineers may
become accmstomed to the grades of the line.
The licenses are said to have been issued from
the office of . C. Elwell, superintendent of the
Shore Line Division of the New York, New
Haven & Hartford road. Only the most skilful

engineers are being selected for this work, and
they have used the new engines recently re-
«eived from the shops.

night, but railroad men belleve that the fore-

in prospect. Several engineers have admitted
that they were under orders to “try out” the
road, and that they were engaged at the pres-
ent time in doing so under special license. The
engineers were told to become familiar with the
conditions of the road preliminary to running
freight trains.

RAILW AY,-COPPER FIGHT.

Circular on  Edwin Gould’s Letter
Paper Causes Contention.

Coples of correspondence between the officials of
the St. Louis Southwestern Railway Company and
the president of the Bonanza Belt Copper Company
were made pubiic vesterday. They were concerning
a cfrcular letter setting forth the advantages of
the Bonanza Belt Copper Company's stock as an
firvestment, which was signed by Willlam A. Ham-
iiton, 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-
weption was taken to this by the officials.

The secretary was directed to write a letter to
R. Allyn Lewis, the president of the copper com-
pany, to the effect that neither the president nor
the railway company had any interest or connec-

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. Lewds wrote the rallway company
that the letter had been advertised only once and
that it had been withdrawn from circulation. He
added that his company would be glad to make
the publication suggested by the rallway company
if 1t could be done without prejudice to his com-
pany. He added that the company had done noth-

suggesting any such actiocn on its part.

Mr. Lewis sald yesterday that Mr. Hamilton had
resigned as a director of the Bonanza Belt Copper
Company. He then gave out the following state-
ment:

Mr. Hamilton was one of the first directors of
Bonawza Belt, elected in November, 1806. His letter
lndorslmi the company was written at the request
of an advertising firm and to enable them, as he
well kew, to circularize it among railroad men.
Copies were immediately sent to the rallroad com-

any’s other executive officers and they made, as
time. r. Hamilton
acted without their authority.
ception to the Bonanza Belt as such.

Lately they have claimed that

thereforl

CON.TROL OF C. & O. R. R.

P. R.: R. Representatives in Road
May Resign Soon.

As the Pennsylvania Rallroad Company last De-
cember £old to Kuhn, Loeb & Co. {ts entire hold-
ings of Chesapeake & Ohio stock, amounting to
$15,630,000, it has been commonly understood since
then that the Pennsylvania's representatives on
the Chesapeake & Ohlo board, Vice-Presldents
QGreen, Pugh and Rea, would retire at the next
annual meeting. It was reported yesterday that
the representatives of the New York Central—
President Newman, Benator Depew and H. McK.
Twombly—also were to retire. It is learned that
this step is under consideration, and probably wiil
be declded upon.

Control of the Chesapeake & Ohio was acquired

eeveral years ago, to provent rate inegualities and

ment of the federa
“community of interest’ joint ownership ceased
to exist, as the Pennsylvania pointed out at the
time it disposed of its holdings of Baltimore & Ohlo,
Norfolk & Western and Chesapeake Ohlo stock.

It is maid that the New York Central has sold the
$5,000,000 Chesapeake & Ohio stock directly owned
by it, but that the 32,458 569 own¢d by the Big Four,
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 Jjust where the control of the
Chesapeake & Ohio now les. Kuhn, Loeb & Co.
still hold the $15630,000 of the stock sold them by
the Pennsylvania, which is nearly 25 per cent of
the total capitalization, and It s reported that that
firmn has since December Increased its holdings In
the property.

——

NEW ITALIAN LINER DUE SOON.
The fast new twin screw steamer Furopa 18
gpeeding her way to New York, having left Naples
on May 8 on her malden voyage. This steamer I8

a valuable addition to the fleet of La Veloce Line,
Bhe was constructed in the Florio Shipyards, at

of the compan) new twin screw steamship Re-
gina d'Ttalia from Palermo yesterday for New York.

Palermo, Sielly. The Europa accommodates 74
cabin and 1,750 steerage passengers.

Royal
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C SAN FRANCISCO

Superintendent Elwell could not be seen last |

going is proof that a deal has either been con- |
cluded between these companies or that one Is |

tion in the enterprise and that Mr. Hamilton had |

ing improper and would not be placed in a position |

ar as 1 know or am informed, no objection at the |
They take no ex- |

Any one re- |
flecting on the company will be held responsible |

by the Pennsylvania and the New York Central |

to regulate the output of coal, but wn‘.x the enact- |
rate law the necessity for this |

EUROPE TRUSTS IN U. S.

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, sald yesterday
that when financiers over there dlscuss any great
monetary problem they always wind up by asking,
“Well, what is New York going to do about 1n®?r
Mr. Kerens was seen yesterday at the offices of
the San Pedro, Los Angeles & Salt Lake Raliroad,
No. 45 Wall street. In reply to a question as to
whether the countries of Europe take much interest
in what is going on in the United States, he sald:

‘‘Yes, but they are mostly concerned, however, in
the value of our securities. In nearly every capitai
in Europe the financiers and financial institutions
watch the New York Stock Exchange. This is be-
cause of the heavy Investments they have made in
our etocks and bonds. During the fiurry in Wall
Street recently financial eircles abroad were much
| wrought up. There was some criticism  on
| the retirement from the Treasury Departimment of
Secretary Shaw. Secretary Cortelyou, who sue-
ceeded him, was not known, and there was ap-
prehension.  However, after the actlon taken by

him on two critical occasions, and after confidence
had been restored and values went up sgain, prm?n-

t
the

of Mr. Cortelyou could be heard on all sides.
would be difficult to have the confidence of
world shaken agaln in the guidsance of the T
ury Department of our government. TUnderstand
ing the American market ard securities of nearly
every class as 1 do, 1 say that all cradit is due
Mr. Cortelyou.”

Asked to express some views on the national po-
Htical situation, Mr. Kerens said:

“Much has been published about the contest he-
tween Secretary Taft and Senator Foraker in Ohio.
1 hope that permanent injury will not come to the
Republican party by a split in the party ranks in
that state. *( seems tc me that Republlcan success
in 190» i8 almost assured. Times continue prosper-
ous. The polictes of the Republican party have
made the nation what it 1s, & world power, enjoy-
ing the most wonderful prosperity in the country's
history, especially in the last ten years. Therefore,
fn the language of some of our great leaders, ‘Let
well enough alone.” In my judgment, only a possi-
ble failure of the crops can affect the party.

“In my own state, Missouri, we were afflicted at
the last election with a Democratic vietory,” con-
tinued Mr. Kerens. “Still, there are some reasons
for that, which prudence dictates that I should not
mention. However, the state in the future will
give a good account of itself. The Republican
party there is rapldly gaining strength. Immigra-
;‘!nn from other states has been largely Repub-
ican."

A8 to a preference for the next Presidential nom-
fnes Mr. Kerens would not express himself,
| glving as a reason that he knew the varlous as-
pirants. He eaid he did not know what the strength
of the varfous men was in Missouri, He learned
with interest of the political situation in New York,
but said it would not be becoming for a man from
another state to comment on it.

LAST PENN. TUNNEL CONTRACTS LET.

Work to Begin Soon on Eastern Approaches
in Long Island City.

Contracts have bLeen let for the only section of
| the Pennsylvania Railroad tunnels not already be-
gun. They are for the eastern portals and ap-
proaches—where the trains will come out of the
ground in Long Island City—and a short stretch of
i cut-and-cover tunnel just west of the portals,

The contracts wera awarded to Naughton & Co
| and Arthur McMullan. The work, part of the Fast
River division, wiil be under Chief Engineer Alfred
Noble. The contracts cover the distance between
| Thompson avenue, Lnnf Island City, and the con-
tract of S. Pearson & Son.

Under the East River more than 40 per cent of
the four Iron lined tunnels has been completed
Eight shields are being pushed forward, four from
each sde of the river. The meeting of the head-
| Ings will be well to the east of midstream. TUnder

Long Island City there is a stretch of 2,000 feet of
| tha four tubes whera the excavation practically is
| finished, and about 8§ per cent of the lining !s in
i place. Concreting is now going ahead ru;-l-l.{,\.
| —_————

| TELEGRAPHERS TO MEET TO PROTEST.

| Say Union Men Were Discharged and That
Others Were Reduced.

A mass meeting of telegraphers has been
called under the auspices of the Commercial
Telegraphers’ Unlon of North America, to he
held in Arlington Hall, at No. 10 St. Mark's
Place, this afternoon, for the purpose of protest-
ing against the alleged discharge of telegraphers
by the Western Union company for belonging to
the union. It is asserted that five men and four
women have been discharged for this cause

J. C. SBmall, internatior sident of the tel-
egraphers, who Is now i and will attend
the meeting, says that members who wear unlon
| buttons are put from good positions to subordi-
nate work, and to take an active part in union
matters means dismissal. The company, he says,
{ mnade a voluntary statement some time ago to
the effect that it would raise the wages on
March 1 10 per cent. The tolls have hecn ralsed,
he says, but nothing satisfactory has been done
about the raising of wages. Mar petitions, he
says, have been sent to Prestdent Clowry, of the
company, asking that the grievances bhe rae-
dressed, but no attention has been pald to them.

It was sald last evening that the meeting may
| decide on a strike, In case this declsion is taken
! l:hf executive committee will be asked to fix the

time.

i

IN DEFENCE OF ZIONISM.

The Rev. Dr. Magnes Writes to Denomina-
tional Periodicals.

The Rev. Dr. J. I.. Magnes, assoclate rabbl of
Temple Emanu-El, at Fifth avenue and 434
street, 1s still unshaken in his bellef that Dr.
Max Margolis and Dr. Max Schloessinger pre-
signed from the faculty of the Hebrew Union
College, at Cincinnati, because it had been made
pretty clear to them that Zionists were not
wanted on the teachlng 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 Jowish faith. This fact was made
known yesterday by the publication of the letter

in !he' current number of “The Jewlish Com- I E

ment, '?! Baltimore. and of “The Jewish Ex- ’.r;l(:’vl::: '(;lrx.lt‘rlll urlll\‘-'fp‘r‘.‘;.‘!‘u..-qinm.-;mn: 1

ponent,” of Phliladelphia. Baiies o eas hy, MAns |
o — ey

REAL ESTATE.

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 sia-
bility of realty conditions. There wers a number
of sales of large parcels on Manhattan Island, af-
fecting property valued at many hundred thousand
dollars, some Important Bronx deals, and two
successful big auctlon offerings of lots.

In the upper 6th ave. section two parcels of the
old Lenox Library site were sold by Henry D.
Winans & May. Both plots are to be improved
in the near future with flne dwelling houses. The
entire Gth ave. fromtage of the old library prop-
erty was bought some months ago by H. C. Frick,
and on his plot he is going to erect & house for
for his own occupancy.

One of the most Interesting transactlons of the

weel was the purchase of another site for a studlo
home of the

L.otos

fn &7th st., near the future
Club. The site, on which s to b rected a studio
butlding similar to the Renalss comprises the
five houses No. 134 to 42 West it u',.ul was
sold by Parish, Fisher & Co. to Ro W. Von-
noh, repregenting a syndicate of art .

Another big deal in the midtow gection last
week was the sale by the Forty-first Street and

Park Avenug tCompany, of which ‘\\"Hi;un. 3I,
Chesebrough s prestdent, of the old b : of _L .r-
ove and Kar Hospital, at the southeast corner o
o l o8 feet 9 inches in Park

st st. and Park ave,
:1:: \!n' ‘hﬁl feet in 4ist st. Assoclated with .\‘lx'.
Chesebrough In the s ling company are haries
T. Barney, A. L. Mordecal & Son. Potter & Rro.,
Heilner & Wolf, Albert B Ashforth and Clark

G. Daly. )
I'I‘]:v :vrnpor(;' was sold to the 103 Park Avenue
Company, which will hnn;vnl‘.:n!r]\_’ begin the work
of razing the old hospital bullding, as a a
story and basement office 'v‘lih“ll’_LZ. n-nrl.uuln\,,
every modern improvement, 15 lo b erected
the site, from plans by .\lnlnk-u‘ & Moeller. The
bullding is expected to be ready for occupancy be-
fore May 1, 1508. The broker 1n the transaction
was Robert E. I. Mordecal he purcifase price
was about $600,000.

RECORD

AUCTION PRICES.

Record prices were obtatned for most of the 130
lots sold at auction last week Bryan l. Ken-
nelly at the Real Ilstate Exchange Salesroon Nos

14 and 18 Vesey st. The lots sold form part of the

Benson eatate and Tremont Terrace tracts in the

Pelham Bay Park sectfon. They front in old Pel-
ham Road, the Iastern Boulevard, Mliddletown
Road and Mayflower, Roberts and Westchester

and in some other principal streets of the
Many operators expect

aves.
Pelham Bay Park section.
the proposed plan for widening Westchester Creek,
on which a large number of the lots of the tract
front, to be approved by the city in the near fut-
ure, and if this plan {s carrted out large vessels
will ba able to navigate the creek. For twelve lots
fronting on the creek $1,000 each was pald, and for
three other lots $1,20 each. The Pelham Road lots
sold for $1,860 each. Robert E. McDonnell pald
$12,600 for the ten Mayfiower lots. The total sum
of the sales was $110,800.

The auction eale of 112 lots in the Westchester
section of The Bronx held last week by Jamies Ia
Wells at the Real Estate Exchange Balesrooms,
Nos. 14 and 18 Vesey st., attracted a large crowd of
speculators and investors. So eager were hose
present to get one or more of the lots that the
entire offering was quickly sold. The lots form a
tract a short distance from the authorized exten-
sion of the Westchester ave. branch of the subway.
They front either in Fort Schuyler Read, Harring
ton, Mapes, Dudley or Cornell ave. Three lots in
Fort Schuyler Road brought $1,280 each, &nd a cor-
ner at Dudley ave. brought $2,660. The plot, 53.4x§
irregular, at the Intersection of o 1l and D
aves. sold for §1,150. A lot in Ha 4
of Fort Schuyler Road reached the price of $1.275,
and the northeast co ar of Dudley ave. and Wil
fam st. sold for §l1 Other lots on Harrington
ave., between Fort Schuyler Road and Mapes ave,,
brought 800 to $925. Dudley ave., between the

(

same streets, from 5 to $350. Cornell ave. lots
brought $00 to $530 A4 lots on Dudley ave. sold
7 1 as the

for from §585 to §7
lots neared Fort Sch
the sale was $82 950
lenbrook, of Jamalca, Queens Bor-
s sold at auction six parcels of
property to wind up the Hardenbrook estate.
The total realized was &
The old Hardenbroo

o prices increasin

ler Road. The total sum of

tead, standing upon

a plot r 01 feet, fe This was bought
in by of the fam sald. A modern
Ce 1ial house, now o Harry

ling upon a plot §
purchased by M. P. Meyer. A}
75 feet front, was sold to Miss Bre
A plot of land 72 by & feet at the
denbrook and Mliliside ave ., WAS
White for §7,600.

EXPERT VIEW.
ord d

it the

in

ecord ar Guide' says

eal estate

its

las albx

» most not

of New

occupat
., the qu
wsed for Its

fnterest, Of course

have to couie fnto be
iine I

will it follow? And
The valua of
is too |

nortl
purpose
retall trade t
side streets off ith
f room in Broadw
in that thoroughfu
1 than of 1
be availe
values have Increased
years that the erectior
be wholly tmpro
ave., between Zid and
for department stores
if the values which the
real estate betw
6th aves., 1
west and fur
for business firms needing

xtent

) seems 1o
prices in 6th
» It use
e, it looks as

has given to
. Madison and

m
i in
E . but it looks as If he:
pensive fireproof bulldings would
further away from the central Browd
ave, llnae by the wedge of the retall r
tall trade {tse.f will not be pushed fu

bhecause tne superfor transportation facllitles of
this district, derived from the Pennsyvivania and
trolley terminals, will make it more valuahle for

retall purposes than for anv other. The operation (
t

of these novel conditfons wiil he awaited with grea

OFFERINGS

AT

THE STORES.

MENTS IN

R. H. MACY & CO., Broadway, between 8ith
and 85th streets, will have a sale of undermuslins
| and allled lines of apparel, undergarments, waists,
| petticoats, women’'s sults and coats, handkerchlefs,
children’s and infants’ wear, bedspreads and white
fabrics. They also offer special values in dress
fabrics, embrolderies, china, glass and lamps, lace
curtains, portieres and covers. On Tuesday they
will have a speclal sale of laces, boys’ sults and
women's coats.

ABRAHAM & STRAUS, Brooklyn, will have a
sgale this week of colorad batiste robes, and also
have prepared for this week special values in em-
broideries.

A. D. MATTHEWS' SONS, Brooklyn, advertise a
sale for this week of furniture for city homes, bun-

alows, summer cottages, hotels and boarding

ouses. Trey also announce a sale of Wilton
rugs at special values.

E. O DONOVAN & CO., No. 37 Wegt I6th street,
announce that owing to the lateness of the season
they will have a special sale of sults and wraps
during next week.

Mrs. WILOUGHBY & WILKIE, No. 8¢ Sixth
avenue, advertise corsets made to order for $10.
They also make patterns for every figure. All the
corsets are made out of imported materalls.

MOSCHCOWITZ-GARNETT COMPANY, Fifth
avenue and 37th street, offers special reductions this
week In seml-dress and walking sults
walsts and skirts. Bcaaadh he
| HENRI BENDEL, Fifth avenue, between 434 and
| :lh streets, is to have a clearance sale to last until
| Wed d of tri d millinery, imported
| wraps, ‘“{ll and embroidered '&llll?o s
| BAKS & CO., Herald Square, invites attention to
Ia special sale of tallored suits for women. The
|
1

suits are silk lined and tailo
for women, as well as for Jﬁf.:-f" W MR Sy
BLOOMINGDALE'S, Third avenue, between §0th
| and 60th streets, makes a special offer this week in

| imported hats,

antique brass plaqu
stands, dress suit cases and ’v.l?u;
engraving.

HEARN, West 14th street, announces the last

willow «rork
papers and

FOR FURTHER DETAILS CONSULT THE ADVERTISI-
TO‘DA "AS' ISAS'L' I':.

REPORTS ON ORCHARD

FINDS NO ONE TO BLAME.

Prosccutor Favors Order Against
Further Improper Publications.

Bolse, 1da., May 18.—Prosecuting 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 QQistrict court a report exonerating from the
charge of improper motives al! persons connected
with the incident. He 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-
tlon and diregted that it be filed.

The rdport says:

I, of course, investigated the matter with the
view soiely of determining whether there had been
any inf ‘tion of our penal laws or any contempt
upon the court. 1 take it for g nted that with
the question of the propriety or taste of the pub-
lication under consideration I have nothing to do,
at least in an official way.

In order to come within the purview of our stat-
ute defining and punishing Improper attempts to
influence a juror or persons summoned as jurors,
such attempt must have been made intentionally
corruptly, and if so doue it is a felony. A
publication during the cours of a trial which re-
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T0 RAID RACETRACKS.

Kings County Sheriff Contemplates

Crusade on Betting.
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LORD & TAYLOR, Broadway and 20th street,
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HIGGINS & SEITER, West 21st and West 24
streets, announce specfals this week In cut glass,
china, English blue dinner ware sets and tollet
sets,
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tween 18th and 19th streets, direct attention to a
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SIMPSON-CRAWFORD COMPANY, Sixth ave-
nue, between 10th and 20th streets, offer reductions
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AMONG THE CLERGY.

Coffee Being Replaced by Postum Food Coffee.

“I am the wife of a wminister. About three
years ago a warm friend. an exemplary mothe:
and the conseientious wife of a minister, asked
we if 1 had ever tried giving up coffee and using
Postum Food Coffee. 1 bad been telling her of
my excessive nervousness and i1l health. She
said: ‘We drink nothing else for breakfast but
Postuny, and it Is a delight and comfort to have
something that we do not have to refuse the
children when they ask for it 3

“1 was surprised that she would permit the
children to drink even the food coffee, but she
explained that it was a most healthful beverage
and that the children thrived on it. A very lit-
tle thought convinced me -that for brain work
one should have food aud t - very best of food.

“My first triail of Postum was a failure. The
maid of all work brought it to the table, luke-
warm, weiak and altogether lacking in character.
We were in despair, but declded on one more
trial. At the second trial we faithfully followed
the directions, used four teaspoonfuls to the pint
of water, let it boil full fifteen minutes after the
real boiling began, and served it with rich
cream. It was delicious and we were all won.

“1 have since sung the praises of Postum Food
Coffee on muny, many occasions, and have in-
duced numbers of friends to abandon coffee and
use Postum, with remarkable results. The wife
of a college professor said to me a short time
ago that nothing had ever produced so marked a
change in her husband’'s health as the leaving
off of coffee and the use of Postum in its place.”
“Tuere's a Reason.” Read “The Road to Well-

e
The Financial World.

Dollar wheat has arrived. Bad effects
nowhere. Mere and more it becomes clear
higher figures for wheat signify nothing.
for the United States. This week's activity
advances are the sequel to crop disaster
from abroad. Some substantial shrinkage
be counted on here, perhaps to an extent
greater than the government's forecast p
ed. But such damage as shows is relatively
significant beside the hysterical recitati
which grain and stock market speculators ha
been inflicting—while, moreover, insofar as
country as a whole Is concerned, the natj
agricultural balance sheet will show tremend
dously upon the right side, for at least t
as much wheat is still in farmers’ hands
last vear as the prophets now are killing; and
this surplus has a market at such advanced figd
ures as will make final calculations agreeabls.

What conversant people take into coudd..‘
tion, too, is the fact that wheat damage re
this year represents acreage which to the
of at least T3 per cent. can be forthwith util
for corn or other substitute crops. That
can agriculture has gone lame will not be
opinlon of any informed ma.u anywhere. N
urally, of course, crop failure “news™ 4s bol
to command a lot of attentlon at this time
the vear; it always does, is seasonable
necessarily mean anything in particular be
the campaigning theatricals of speculators
want to see grain go up and stocks go do
and who to catch a profit are ready always
lte limitlessly. H

One other factor there is which cuts some
ure in making sentiment—a tendency upon
part of many people to give attention to the¢
theory that Wall Street philosophy is forew
expounding, that “most things go in cycles,™ a
that, following half a dozen years of unp
dented crop prosperity, a bad harvest or t
may be logically due. Perhaps this Is not
operation of just plain reason.

Meantlme, even if there be substantial shrinkyg
age In this one crop—that of winter wheat§
what every rallway manager of the cou.ntr‘
will agree in sayving is that there still {3 ase
sured trafic in such overabundance that nog
one of our important rallway systems will be
equal to the ready handling of business pressed
forward for transportation. Pessimistic oracle
have been chorusing throughout all this ye
that general business reaction was !mminenty
Eminent financiers (assuming to discipling
Washington) have talked recession, contractio
set-backs, and all that. But not one of thes
disturbing elements has anywhere appeared to
an extent worth sanity’s consideration. Nof
only i{s the high level of business maintained
but there is actual expansion. All the fever o
worry is In Wall Street's speculation purlleus,
Out West and down South nobody is seeing any
ghosts. They are too busy—hustling, profiting.

What {s counting in a deterrent way Iin ouf
financial markets has to do chiefly with a mane
ner of management exposed in some corporationg
high places. Unlon Pacific’s hippodrome hag
exerted almost demoralizing influence. By way
of justification, or explanation, or excuse, there
is no morality and no consequence in specia]
pleas so strenuously urged that the governmsa
is acting aguressively. So far as investmen
sentiment is involved, what surpasses all els
is that the public sense is shocked by offic
revelations which the corporations themselve
make—some of them under judicial invest!
tion, eome of them voluntary, some of them eve
proclaimed shamefacedly.

After what Unlon Pacific has done this mont§
in levying for some $200,000,000 new securitie
it {s not at all surprising that there should b
almost public stupefaction. Apart from th
dilemma into which this performance take
Unton Pacific itself, what is most of consequenc
—and deplorable—i{s that the public mind i
actually forced into a readiness to believe a
most anything of any big corporation. Anc
so, we have attention commanded by a variet
of reports affecting almost every rallroad an
fndustrial property upon the Stock Exchangg
list. What Union Pacific cavallerly has dor.s.
investors are willing to fear the rest may dr
Something like §800,000.000 of new capital h-:;
been demanded by Wall Street corporaﬂn:i
since New Year’s, and there are circulated rep
resentations that at least $600,000,000 mma

may be demanded soon. The public asks
“What reason is thers fop thia?* Satisfactory
answer is not provided. Suggestions that floaty
ing debt llabilities have been enormously pyra
mided are not encouraging. And neither 3
there conclusive reassurance when the publ
asks further: “Where is th!s thing going =3
end

It is 14le to ignore that thesa are condit!on
which Wall Street now is facing. In this phas
of the situation may be found much of the rea
son for Stock Exchange desuetudes. During thq
first four months of this year, including the dee
moralization of mid-March, rallway stocks doe
clined in average market value $40 per shar
Up to the Union Pacific surprise of ten da}t}
ago there was a recovery approximating ones
third of that loss. There has been some recese
sion since. Stocks selling at New Year's upong
a four and flva per cent. basis and less ara
purchasable now at gr!ces yielding six, seven
and eight per cent. Many of these stocks ara
bargains—a large majority of them are. But
that the investment public is less inclined to
take them with their large returm now than
when they yilelded barely two-thirds as much
last fall is attested unmistakably by Stock Fx-
change lethargy every day. Exceptional action
by exgeptional corporations disquiets the invest-
ment situation—even as & whole—till apparently
it becomes almost the public fashion to give
corporation Investments a bad name.

Apt {llustration of this unwarranted and harme
ful sentiment is found in the attitude assumed
by so large a part of the investing public toe
wards the Interborough-Metropolitan Companyy
which, for the people of New York, i{s precisely
the enterprise which should most excite thel®
interest and attract their support, whilst appeale
ing to civic pride as a municipal utility so
colossal in its character and so efficlent in It

administration as té call forth the admiratior
and even to arouse the envy, of every great cl
in the world.
None but the most extreme thoughtlessness
can fail to realize not merely the essential ime
portance of such a system of local transportas
tion, but also its claim to the sympathetic ree
gard of the whole community, every membe
of which is directly concerned In its development
and its management, being dependent upon it
for those conveniences and facilitles without
which the transaction of business would. under
existing conditions, be well nigh tmpossible.
Its operations, whether regarded In the
physical or the financial sense, are directed by
men of the highest attainments and the largest
experience, who have long since won their title
to public confidence, and who, havt tae
tions to sustain rather than to mﬁe. Ve,
therefor:, every motive to prove themselves
worthy the trust to which both interest and
duty have assigned them.
Thesa observations are apropos of the fact
that the Stock Exchange house of Ex. Norton
& Company, well known for its conservatism, has
made a careful, and practically exhaustive,
study of the conditions and p ts of the
system, which it has published in pamphlet
form_showing by official data that althoush
the consolidation of the various sections of tha
svstem is one of recent date, alreadv economies
of the highest importance have been eff
concomitantly with increased efficiency and éx<
tended service, and that the future of the ene
terprise gives that promise which stockholders
are most solicitous to receive.
A comparison of the years 1903 and 1908 shows
for the whole system, an increase in net ﬂﬂ;
fngs of nearly two and a quarter millions o
dollars: and when it is remembered that to‘:
Interborough Rapid Transit Company. the mx
fmportant element in the consolidated compﬂm’i
fs not encumbered by any mortgage, & ;:l‘o
the number of passengers carried by the 'Mcl
system has, for the last nine years, during W -
the Rapid Transit Subway has been In OW:'
tion but little more than two vears, shown
average annual increase of 41,927.516, the figures
just given become remarkably significant. .
Yet in the face of progressiveness like t ':
Interborough-Metropolitan  issues stay “g:'
spleuous for their weakness—the preferred "h“
selling barely above half its face value, "eot:
vielding virtually nine per cent. as an inv
ment.

That finally even upon the Stock Exchange

mining securities should come to have ;. chance
is not strange—for properties like topilas
and having

just admitted to official dealings
tormtmmofch-mtcuhwl
O'Brien and Jefferson M. Levy. are likely to be
more trusted than more pretentious conﬂ.:
tions whose are in the dark
whose

values in batiste ro und -
o o bes, .ermulllm and hand ‘

ville,” in pkg~

officiel teulp Sip o ALLAWAY.

o

- -.a.nj



