
$21,522,422^4 *&s£&,
COMPARATIVE STATEMENT OF DEPOSITS.

December 31. 1907
mDecember 31. 1908 ... • 13.425.117.61

June 30. 1909 19.383.201.37
This Company is the Fiscal Agent of the State of New York for the Sale of 3*

Transfer Tax Stamps.
—

\u0084. MAIN OFFICE!

42 BROADWAY. NEW YORK"*
>
'

BRANCH OFFICES

487 Fifth Avenue. N. Y.
- 242 E. Houston St., N. V;

FOREIGN OFFICE

9 New Broad St.. London. E. C.

AT THE CLOSE OF BUSINESS, JUNE 30, 1909
. • RESOURCES. \catM LIABILITIES. iffj
N. Y. State Bonds j Surplus and UnWivided Profits'. '. '. ] ]&£
Municipal Bonds. N. Y. State. .... /y-,oUl.*> Re^ ryed for Taxes
First Mortgages on N. Y. City

7401fig17 Dividend (payable July 1, 1909. 29
o,

R
h rv.v...::::: uA DEPOSITS \u25a0. ; :.. X^gj

Time Loans and Bills Purchased.. 3,491.^10.4|
Vault and Fixtures •-\u25a0

• o^'TTVg -
/Demand Loans •\u25a0•.•••••• 7 i«'i^ » . /

Cash on hand and inBanks 7. 03.186.<)- X

Accrued interest 134._3U.1/ /

WEEKLY TABLE OF BONES.

INTEREST ON DEPOSITS

lr yiuiiu!n iiJi^yQ)iim
OF HEW TORI \u25a0'\u25a0"'

30 Nassau Street

Municipal and Railroad
Members New York and
Boetou Stork Exrhancea

WEEKLY TABLE OF B09D&
NEW YORK CITY

TAX-EXEMPT

BONDS
N. W. KARRIS & CO

BANKERS
Pine Street. Corwr William

NEW YORK

FlSK&RosrasoN
GOVERNMENT BONDS

INVESTMENT SECURITIES
New York Boston Chicago

American Steel Foundries B's.
Swartwout & Appciizellar, ;

Members New York Stock Exchange.
Telephone 507... et^. John. 44 PINT STREET. j

CITY OF LIMA (PEKC) 8% BONDS

STAXDAhD PAINT
GOWG— AND COBALT CONSOLIDATED

EDWARD G. JOHNS.
IS EXCHANGE PLACE.
Telephone 6959 Hanover.

Savings Banks.

Metropolitan Savings Bank
1 »rd 3 THIKn AYE <opp. cooper Institute)

CHAETKKEP 1552.

ll2th DIVIDEND
New York. June sth. IM9.

INTEREST FOR THE HAI.F-TKAP. ENDING JUNE
r.fth l»0J». at the rate of

Fo\ir Per Cent Per Annum
\>ill h* creditod to depcsilors entitled thereio under

Vr>- bylaws of the bank m sunts from S3 10 *\u25a0: 000

INTEhES=T PAYABLE JILT 21. 1»» ,
MONET DEPOSITED on or before July 13th »1.1

dram- interest fr.Tn July Ist.
JONATHAN R. CCRREY. ITesident.

KDW*RD SHERER, Secretary.

NEW YORK S&YINSS Bin
N. W. Cor. MillSt. and »th \vem:e.
Julj- 1. 190». dividend at the rate of

FOUR PER CENT.
rer »r.nura on all *vms from tr. to 53.000 entitled

thereto un<ler the- hy-!a» s
DErC'lT'* M\IJK OS til*BI.KOKE 41 IV 10 WILL

DRAW IMKKKsr FROM JIM I-
WILLIAMFELSIXGEH. President.

j».mrs I. wandllx*; Trea«urf-r.
ARCHIBALD M. PENTZ. Secretary.

DBY DOCK SAVINGS INSTITUTION
311 and 343 BOWFJtV, Cor. MSt.. New York.

The Trustees have declared a dividend for the slt

mor.ihs ending Jun- So. IMP on all deposits entitled

thereto under the Ryl»»s at th« rate of IOIKi.er
«-e«l per annum on all Bums nit «-x<-e*-<linK THRK.K
THOUSAND DOLLARS, payable on and after July M,
iry>».

D^oaaai \u25a0\u25a0»•• «n or before July 10 "tilbe entitled

to Interest from July 1. 1909.
ANDREW MILL?. President.

WM. F. PATTERSON. Treasurer.
\u25a0 11 \ni.r.s 511EHLINO. Eccretarr-

I North river Savings Bank
31 W.3<th Si.bet. sth t>6th Ayes.

Interest credited July Ist

FOUR percent per Annum
«n«rp«»iUeiss. Is $1,080. Deposits made by
July Uth.dr»»iLtere»l fromJj>t Ist

t
"

Bask opca II1.m. te 3 p.m.. Mondays 10 1.m.
to

"
p. m. Saturday! II»• m. to 12 m.

Samael D.Styles. sidrnt
Frefi'k N.Cheshire. Sec &Treat.
Gror_e T.Connetl. Asst. Treas.

RAILROAD EARNINGS.
The Tribune has printed th.' grWl «*««

th!ety-nine rnilroa.li. or systems for tne us»

in June. Of these thirty-tlire^ return 5
J1.0a?..".'?^. or 11.7 per cem. anil six return 1^
SSI.2M or 13.7 per cent. The wh.ol? shown
of $905.3 C"». or 10 Iper t-pnt.

Third week inJune
—

.. _ _\u0084«|
10<1t» I!>W D^_S

_.•: .-omr«nles... $?.5»>4.377 J5.SU.7<* y^.ll-^?

Total .-.-. co-a.110.4ia.53U 95M5&303 Inc. I«l3
NEAADA-CAUFORNIA OREGON-

tnoi> «f- i
Third week in June... J10..M1 J£i« 1
July 1 to June 21 3tM.2<54 o30.1«

GOVERNMENT BONDS.

Ouiii—ai
• 'ort'l quotations compare as-

with tho«!P of a week np>: _
J
_

e3R
_ i£jti

DM Ask« 4 W*'

C & _s. replsrerd. IKO JWS !«„ W»
7-

\u25a0
-

22
t- p 3». «-..ur->«». i!*^is Wt\ i«-i j;^-
r S. :«». small bonds 1""

—
j«<

_•'llS rwctsttrrtdL W3 J^. !!:>

Panama'' .r^^tereT.."^^..'!'';* 1«H Jg*
r_M_» s_. was »{ :;!,! JS :

It
I>lstrlit "f Columbia 3-r3»

—
Tim1.

__TRUST AND SURETY COMPANIE
tßeportfd by CHnton «llbe t. No. 2 WaU s_a

BM. Asked, i fAI
Atltanc* R»alty tt3 IM iLaw T Ins _79

.Am Surety 21* 21T I \u25a0Lincoln . IS
A«tor 315 325 Ily,nK blL*r »
Bankers" 7S»

--
Manhattan J7»

•Bond *Mt«r» .--. » !sj,»rcanti!e 73
do rights. 12.. 13" IMetropoacm . ET,

p^ailway I+» !*• '
Mortßaw Bond. 1I«

Brooklm *- «» IMorton . »•
Carr.e Xi» l^.'i !•»• 2 Mutual 01
<«»CU of Am. t:_l 145 IMv._

a| aSlUiics IJO
•Central W*

—
s_«sa-_ lri»

ritv Investi^s- •"-• •" (Rational ?ur»ty 1«3
Citizens- 12.".

— '
N T I- IA Tr.l.<*»:

Columbia 2K»
—

Ix y Mt_ A Sec m
Commonwealth.

—
l-~> U>w Y.rk I*l

Commerrial ... 14S 14* I"rwrle-s 2*5
Emnlre Tn.'t.. --^ 3i»* jQueens County. 12>

Equitable 4... 4,ts IIRR
—

»T» T assoc...
—

Fifth Av-nue.. *<*> 420 ITItVl TltV ,-;r 4 TV.. S«t
r>athu«h 2"> ;:«\u25a0• ItICo of NT. O»
FranXUn 300

—
ITnjst Co of A..M

Fulton *^7'>
-—
It-nvn IZZ '.

FWellty »>' ??f .United States. _2S
Guaranty •>•»" »»o g .-a^^iry...:»
Guardian M 0

—
t-iM&T

Horn- Trust... ';M
- -

Norden. . »
Hu.!son Realty JW 110 .. W
Hudson ;;\u25a0>

-
tt
hj^?t er -1U

\u25a0

-
•Lawyers- M:s =S» Sal j

•New

I !Last I Ftr.:
Sales. 1 Bonds. •prey.lHigh.ILew.ijirir*

I I—"-1 l_ I 1.<
2000 r c 1A R Gen ss'H_V T^'iil'Wi'WJiir
1000 T Aa St I- Ist 3h.;117 ; llOSJlliSitUAj
>-•»> T-:x & Pao Ist 5«. 113% in llUs'lU

207000 Th AvCon 4s Stpdj 72%; T_S «»Si 70
1000 Ulster *Del Ist..{MS* 107 107 107
I.Kdi Lr-i E'.ec L. \u25a0»'_*--! M'». >"-*:, Mi!Bfi,

lUOOOi do Inc !37 | 371* ~W|CU
BooO|r_ B_ PSs Stpd I*7 ! »7 97 »I |

_!»7lX>«>; Union Pac Ist 4s.H>3V 104S!l03S104i_
I_M»H>; do P.»f 4» IW» 9S-V '-!9S 965.

KM.VMti do Convt 43. .i»'j:*iH'S-UOf*!lllHi
WWO I'd Ry of S r 4- 7>l

"- , 75 | 73ti
l«xiO U S- Leather 65.. 1"« I'M |10« I1P«T
12000 L* »R & Imp Ss.[ M*4 l»»r»: '•% 81%
MM-i(»»iU S Rubber «5... 1047., lf« UH jiaj;

613<*>0ii; S bteet S F 35.;105S 10Wi|M5«_]iaW
11<m»-i do Kejt JIOSS; 1'«5.1«5 luO%|
2i¥ioo:V_-Car Chem 35.. IU» 1 f*"_. W M||

5000 Va IC*1
•

.'.« 97 | 9« j f»7H- 8*.
8000 Va A Swn Con ss! 0!»!4 »»S '.\u2666'•3 *,
7OHO;\Vabash l-«t 5».;.j1*?_l 11.1 H=% 113k,

t9i«»K>. do Ref A Ext 43, 771* 7hl, T7'_ T7y
,-rfX»<>: do Oni _>lv 3*_=»

*°
I 7<» j 7^ |7»^

ft>io:W«b Pitta T Ist.. 1 4i>S! &» !si> I_> I
.-.:\u25a0\u25a0.. do ctf? :48 j *<* 1 4« 1 « 1
V.»<" do 2d Ctfs i 9V »V ft I >i

_3*»»)o! West M.I 4» !*5 ; «>U SS>U _H
_mn>;\Vest Nor Car Ist l'H*V 1"» ,!'>» aa> ;

17..00 West Shore 45.... M»% BWj MS KN
SOW 1 do K-K- !-'S lOoS.mns^UWS.
40tn.>'W Un Cl Tr 5». . 1»"S: I"<>S.U»>1i:11»Si

MOOOO do «'onvt 4s A. KJ» KT_ S7»« iC\
7.-«. do F & R E ..! M'jl !><">'•_; «_!_) B^i

34..») We-tlnsh S F 55.. «\u25a0», HS, M jMj
lmiO W_L,E Ist Cnn Is! «*» *» |*» [» j

nii»*i wi« Cent Gen 4s. »"•'_ 9S!i:'•''> i aS=i;
2110.. do ,&I>T 4s. W$S »3'«: » IBI

122.625.000' Total sales for the week. •_sr\

Citations.
GREEKWiQH SAVIKQS 8.3.8K

». R. Cor. <i«li Aye. and Ifith*.
INTEREST AT THE HATE OF POUR PER CEST.
MftL pEK ASNTM willbe credited depositors for

(MrTO ih- -IX MONTHS ENDING .MNK \u25a0'\u25a0\u25a0\u25a0 on all*^'
sum? from $•'. to $3,000 entitled thereto under

thl>«w^tt«S
m
P.ade

al«.ti" or before JTLTT 10 will draw
latrrr^t from J-'Vam'^QTINLAN. President.T.» Mr

CHARI.ES It. DDTCHER. Treas.
J. HAMH.EN ROBB. >

Beeretartea.FRA.VIS at. BACON. Jr.. < ________

Fina n<itd Mcclings.

WESTINGHOCSit: i.-..:- ii.: A MANUFACTURING
IMPAXT.

ICS Uroadway. Kew York. N. Y.
;, itMjun«' 3". r.xt:>.

Toe *tf^ktraii^f-r beaks nil!,for the purpose of thn

annual BtockhoMets 1 matins July 2S. l!).«». »,j- rlwod
on the !'"» «iav \u0084( July. '\u25a0"•\u25a0'

"
lU'OO ..< 'ock. n<..in.

and oi.en^, \u0084„' ,l,e 39th day <•, Juiv. IVW. at 10..0
oVlocV. A M \V. A. &SKI.STYN. S.-.-rttniy.

THE PEOPLE OF THE STATE "-*Ji<by the trraco of God. fre« and ladep^
1 Georsre Kemp. Arthur Tryon Kemp. >??ll

*
a

! Kemp. Frederick Morton Tryon. *t9P?"L-
1 Chouteau Kemp. Gladys Kemp. Marlon *°I*~

Jullot Augusta Tyn« Stephen «. *-^lTaj
Kemp, as enera< (tuardlan of •'.lady* h-"™*.
thur Tryon Kemp. Frederick Morton Tr"°?rSL
H. Tynn. as executors of and trustees ua<lm «a*(
Juliet Augusta Kemp. d.v«ased. .M.i to au r;
terested in the estate of Juliet Au«u»ta **J2J,
the County of New York, deceased, as !lS«
tees, next of kin or otherwise, send *™ZZZf
and «-:.> h of you ar* hereby cited a^'l" l̂^;
ally t«» be and appear befare our w»"f3
County of »iv York, at the riurr-<ate» .i^fllCounty, held at the Hall of Records. In ta» \
New York, on the -7- day of July- 13°*"-«
ten o'clock IB the forenoon of that day. WJ™^<
to attend a. juJl.'.al settlement ot -ij2sai j2sa1 1. reedtntcs of Arthur Tryon Kemp. FTrao^oTryon and Stephen IV T\n-: as executors at *
tees und*r the Last Will and Testament ,
ceased. an.! such of you as are hereDyPpj,
tinder th« asce of twenty-or.a years art "*"£*pear by your icuardian. Ifyou have ""i-ga*
none, to app'ar and ppplyfor on« *, y,"S•
l!, |ba »vrnl .»f y.»ur n^^.'t • ' faPf
f:.i-,11,in willbe appointed by the BMIIIII

sent and act mr you In the proceeding
In testimony whereof, we have cau"*arfJl»

the Surrogates' Court of lh« said ' al'J^gs»
to.h« hereunto afflxetl. TV

'
,r MB*1

I1.. S. 1 C Thomas, a Surrogate of 0>»
n.IM

at the County of New York. «n^
June. In the year of our Lord ,m' thowam^drea and nine.

CWt£^lg^X^
THE PEOPLE OF THE STATE C

'?^|
by th.. aOHJM Of C.«J. '"•'*"''S*

;Arthur Tryon Kemp. Marion M^" Jtrt*
AURvuta Tin«, Mary Isabella X jidial•
Tynf. Junl-r. Geor « Kemp. E»»' VaaflH
Meurs. VirginiaC. Kent, an.l the N<?w

ll
*^«j»

ance an.l Trust Company, a-* trustae _lrsoaai*'George Kemp, deceased, and to all P*rso &
In th- e«tate of .;e.»r Kemp, late otj» ag
New York, deceased, as creditors. l*«-*'^r^j, st?
or other*l«e. .end jtreetlnff: You and

r>» a»JJhereby cited an«l required personally to p

before our Surrogate of the O« fj,j/0U
the Surrocates 1Court of said < "unt>. to »Tart.

1 Hall of Records, in the Count y "t"

t
,',,•»\u25a0*\u25a0=7th .lay of July. 19OU. at Half past ''",**\u25a0

forenoon of that .lav. theß and ttere ™,
iaJ,i!_

clal settlement of the account of t1rrtl*T'r •'fa
Tryon Kemp as sole surviving execu^ «*"._|
Will and Testament of said <«c« ea^eu.

•
.'rfS PJ•> an- hereby elted as are under the *»*saiyears are required to appear by >o",!\?rliW£:

have one. or. If you ha..- none. T.i aP?»"^™B_iJ
[ one to be appointed, or In the ev«nt "^j^B1 failure to <»• so. a nuar.tian will, v.iii»*TlSurrogate to represent an.l act for •» ''"&
i'"in testimony whereof «. '"*;*,,!!«!*«\u25a0
1 the Surroeates- Court of the sal.l \£-'ttnn

n«!i.Hffe!.. he hereunto affixed.
"

"°rr t»*B
1 U S. 1 C.

the county ->' I
"o**l*.";^."**5M1 at the county of Sr

"
J^S&MJune, in the year of our l.ord ''J^'S W^l

Co-partmrshij) Xoticc.
Jin. KUOT tlAIISWOKTIII)Tomr« a partner from

this «lsy ia U*« finn of STONK A WI.BSTKK.
,!.!:s a >'

BOWIX B ui:i:.
HENRT 0. i:i:At.I.XX

I>i«i<.ii. Ma«»a«-h i^>it-i. June ."\u25a0". !»»•.«.

Instruction.
For Both S*-xea^

—
xnr p.i 1.1.11/ sciioni. 01 i.%x<;r.*f;rs

Uadlcon Square ill2; Broadway)
Harlem IJr*n< h. Zii l>etM» Av<-. near I27th SL
Bivoklvn lir<n.h. r:«--\u25a0<•r:«--\u25a0<• 1 I.'-i. -''.n St.
i«Er»r.ri> n.«.TKs di?i:ino the BtnniEn

Sutnn'er .Mrlio«ilct A»t"i'v Park, tl, .1.
Teachers »«-nt lv »H nlaers r.ttblnhun-ireii mliM

*~
I Il*&st1 J Kin*11

Sa!e 9.I Bond,. jprev.JHlgh.lLow.
"

588
\u25a0

-' l^yS\SJ =^
jaKi^B^!..^:::: & «* |? g? =jsi
woo u^ or

1m«1
m« S:::;» i«h iog4 iwil.- *

7000 Ar^n?ln- .",. Bet. W BJH W. gS =?
660UH Sao Paulo Rl Be. WT» « '.

"
»

IINNINY\u25a0' i- 1:.7 Reg 1"1 » 1"' •"« '''. ~
iL

27001)
to i^/F^.-.ii.Kri!101 fioc^m

-
2;,.•„,-, ... 1058 --..-. I'"'-. ',' • r

H tvt v13100U do *m vast.".. IS JJJHjm* J«g
-

1

•
103000 rto N-w HIS »«%MiISPSS ~mi

6000 Adams Ex 4- .... 88 W 9=^j.®?> Tt"
(sm.«rt'Allis-Chalmers ss. S6 MSH »*4

-
t'.'»l

+ *
10000 Am A« .'hem B».. 1"!:,101H 101. I.*

—
\u2666

4000 Am <-ot OH 4H*.. \u25a0<\u25a0;* £*>'* I*1!W^ —'\u25a0
MX«) Am 1.-c Sec Ca... SO *\u25a0> ,JJ LgJ T^•_..«., Am hA '. 6»... IW4 101 101 101 +

829.101. Armour 4a s ••tf .I 9.V. U..I« . »» + £
837000 XT & T Court 4s 104% lOT'i I'H^jlO..S .+ H

«KK>: do Col 4» OR &> ft> «•> L
87000 Am Tobacco tis... 112 u?*s;*iis<* ~,>

3000 do Reg 112% 111 I" 1" . V
mootl dr. 48 f*"l*! *"*«

"°
l»' W( * + ?ISK!Ai?*B8>:-ii:iiB

8>
:-ii:ii ST4! SSJi; s« : •

Ml,E^E p| m* iS &j?is*w, • •;'* '>
isiOOO do Cor.vt 4«.... U.V, 11.-.--, IIS : •\u25a0-.

+ U
882000 do Kcts w 1...J1U lU%JJ*jl»J*^ + !\u26667<«»<)!At Coast 4- .... »«H M »'4 «J*« "T 235000 do L. &:-. --. W -» 8»

- '*
67000' Bait & n Gold 4..! lOOH 1"1 1004 l'"';» +

3
2<xx> .'i Res i» »H ' - ~ '

1(1000 do P LE&WV 4s '.'\u25a0'•'a »'«! S% g* T
*

41000 do Prior *><»...} M i MJft M £.1
-

'4

7SOOO Beth St»«! 5. I->. Jfe s» | «!, |~ ,*»
Il.WiO Bkln Rap Tr 45. .j 87% ">• •» W»|.2E? T'a:220 \u25a0\u25a0 Bkln Vn El Ist-- l'« 1":;J» 103 1OM» + H

4000 do Sti i .. ... 1103 103 103 1103

looniß r*>Con v;>!l0B%| n..;.if..;, JIMS 4; S
liooOCanSo Ist Eat £ KM* I'"-1 -.- !'»• • 1 ••'•2
3000 Cent Hr Ry 4....! M B9 «\u25a0!88

•
X~T-10ih»)'c of rj« Con 5a..}110% 111 »'"*"'• + .1*

8000 1 do Ist Inc 88 >"'* *74 PO% + J."\u25a0J.-. do Stpd 88 BOH1 90s »4 +4J4moo do CtfsStpd.... »•« »1 M "1. * 4!»
1O0.K) do M Inc. M W*£ »3%

-
HH

v*
12000 do Stpd -\u25a0\u25a0\u25a0 -• MS :

-
\u25a0 ;

7000 do 8,1 Lr,c
'

TV% M M M + *;\u2666
a«o do strd \u25a0 \u25a0 j '•\u25a0\u25a0> i1i1 :,'. t» +as

10000 ,1, cttr . . 71 7!>!jf .ttSI »Wv! +"^
r.2!>oo!rent leather »iK {*"i S*hSs*f,JsJ» T~T
11000 Cof N J O«n 6a 127 129 127 PS*! + *

l!IIVx.0;Ont fa,- Gtd 4»..'; l'7" 4 i»7Si »• j !'\u25a0'» T.
7000 do JV W>«* »> SI Wi

-
S

2finon do t8 L45.... I '•••"• !>*'i MS JHHi
—

S
2.ni.»i (Vnt Vermont 4aJ x>:

-
*\u25a0.•*» M>4 v;<V + '•\u2666

32--XIO ••h-» & <> Gen 4Ss I"4', l'»4S 1O4S :J"4S;
7000 rto "on 5>

"
114*11115 !114V114*t

43000 do Fund Ba . 101 9 101H I"'.. IMS + H
•* X 111 BI «- \u25a0»»* vl>

1000 <\u25a0 AN W Con 7s. 115 114V114'. 111 4

—
*\u2666

40000 do r-.en S'-» »« 02 1 M«i '•- + l'»
2<H¥»'C A- W !r.! Con 4s BS% ».V4! 'C.', !»T>' 4!

—
*»

TiM<"» C B & Q Gen 4:.. W»** 1«» j K>\;lc »> ! + »\u2666
480000 do Joint 4- !-•. »"«*' «"•>*' **«•._

—
J.

40000 do Re* K%\ »« I»* »
-

S
mm do neb .-.« 102% 1•- 1102 [li« , — »«
lf«V) do Pen Dlv 49..! »t>%j «>»*! tO»4 : W*.:
2000 do til Div <• ..'I""*;!lOl'.lOl !l«'l j

+ \
«noo do Xob Exi *" l'""i I'"'i

'"'• '"'
\u2666

—
'\u25a0*

44«i.i CC,I. *C lit Ss.!l»4 I 104 1"4 i1"4
moo C I

•
I,Ref «s..il2S» jIX 1 12> i128 |

—
1

•MM CMftStP Gen 4. A 1"4' 2 W4'4jilrt4 1"4S;
8««V>O do Gen 3H--i B- .j *> 80 \u25a0••' tBB

7000 do C. A P w .is'tot^H' W»«4llOW«lK»Wi
—

*»
a«ono do Gen 3S« 8.. 88 I 88 \ *•* f0 •

!,»v> lo Bo Minn Bs..!lolUi 1"'I*'K»l««|lrtlVi
—

89000 ••
R I* P Hen 4»(l00% IOOHIIOOH lOOH

—
'\u2666

847000 do Rel 4s !»>4! W I «»1S! "1M
-
1
- *»

«ooo! do 6s \u25a0-•.'\u25a0>"\u25a0 4 'I-''-*
—

«i
2S2i»O ; do '{ R4» I ""\u25a0-. "-"'m SO j Ml',

- •*
4|,»>> do <\u25a0'. Tr Co i 80% M ! 89% 88 I

—
'4

1\u25a0»». CSOAN O Gold Sstll*3*! 119% li:>\ 11-4 + S
.-!".«. <-in Pay *I 88..1103 | 11171. ;1071.:l"7'»i + 4'«
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School Agencies.

RAILROAD AND OTHER STOCKS.

Following is the usual table giving the lumber of shares of all stocks dealt in last week, together

with the highest lowest and final prices of the week, the final prices of a week ago and the clos-
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Railroads reporting for the third week in June
and for the month of May show marked gains

in traffic receipts, and a disposition on the part

of the companies to spend a larger proportion of
gross income on operating account this being
especially pronounced in the case of the Karri

-
man roads and Pennsylvania. Railroad man-
agers are so confident of the future that they

are planning large expenditures on their prop-
erties, which as a rule already are in a better
state of physical efficiency than at any time In
the history of American railroads. In trad" con-
ditions ample reason is found for the optimism
among railroad men; also in the condition of
the growing crops in the West and South, though

the yield of cotton 'will not be so heavy this
year as it was \u25a0 year ago. A record breaking
corn crop is promised. Winter wheat will be
less In the total yield than that •\u25a0! bumper years,

but a part of the deficiency will be made up* by
spring wheat, assuming that weather conditions
in the agricultural section of the country under-
go no serious change. Wheat prices doubtless
will rule at lively high levels for months to
come, owing to t)i#small supplies left over from
las* year and tne natural Increase In the demand

<-\u0084, consumption, the latter being a factor that
will attract more attention from economists,
.peculators and farmers, in the future it will

not be possible to Incrcasfl acreage; and th«
farmers therefore ought i" consider seriously
the noc*sslty '-f «•• preparing arid conserving

their soil that th-y may be able to rnlso more,

to the iicr". Kcientlflc methods of fertilising

that Sm being practised by certain agricultural

Interests prove that many more bushels or grata

can be raised to tin* acre than now commonly
thought possible by tho average fanner.

Prices Generally Higher—Money

Easy, hut StiffVr Bates
Looked For.

Stock market trading was light in volume In
the week just closed, on a movement of prices

that showed great irregularity, with final quo-
tations at unimportant changes, small not gains

predominating.
*

The room clement found little
difficulty in advancing quotations, but on the
hard spots the selling was better than the buy-

Ing, especially in the railroad issues, in which

\u25a0ome of the larger Interests appeared to be

liquidating with the purpose of transferring their
accounts to the industrial group, which, it is be-
lieved, will be the centre of speculative atten-
tion in the next important movement on the
bull Bide of the market. As a rule, the indus-

trials have not advanced to levels that repre-

sent the small investment return as instanced
In the larger number of railroad securities, and
as a consequence of this tact and of the accu-
mulating evidence that the country is entering

a period of Intense business activity, it is rea-
sonable to credit the theory that the heaviest

speculation in the months to come will be In

the storks of our prominent industrial corpora-
tions, especially as the Boating supply of rail-
road shares has been materially reduced as a
result of the steady investment absorption in

the last year. In the case of United States Steel
common 11 is asserted, and on good grounds, that

the rise of its price to the neighborhood of 70

discounts the Improvement in the iron and steel
trade, but the claim is not made in any quarter

of the Street that the Issue will not be entitled
to a better quotation a year hence. And in line

with the street's habit Of trading on the future

it is not unlikely that in expectation of a year

of groat expansion in the steel industry, with

the probability of a higher dividend before the
end of the next twelve months, the stock will
move to a bettf-r level long before the directors
Increase the dividend payment This probabil-
ity, however, does not preclude the possibility

of a material setback in its market value in the

course of the next few months, when the devel-

opment of a weaker technical position of specu-

lation and better rates for money may bring

about a general liquidating movement on the

Stock Exchange. Stocks have been advanced
on a 1% to 2 per cent money market. When

call money advances. later In the season, the

people who believe stocks are cheap may bo

compelled to revise their Ideas.
Stock market bulls are elated over the '•"''"

sistent ease In money, but they should bear in

mind that in spite of the liberal margin of re-
serve above legal requirements in the local

banks conditions are developing that eventually

must be reflected in an advance in loan quota-

tions The outlook favors heavy crops in the
current year at good selling prices, and the
financing of the harvests willnot be done with-

out the assistance of the New York financial in-

stltutions Interior banks have sent such enor-

mous amounts of currency to the. East In recent

months that they will be compelled to draw on

this "centre when the crop demands develop.

v.hile inaddition they will, from all indications.
havu heavy home mercantile requirements to

meet as a consequence of industrial expansion.

And these demands will come at a time when

the Secretary of the Treasury may be forced to

do me government financing in th« way of

sales of Panama bonds or in the issuance of *
per cont certificates of Indebted! in order to

increase the federal working balance pending

the hoped for heavy gains in national revenue
from the readjustment of the tariff, which at

the moment does not appear a development of
the immediate future. Fortunately, government

income is Improving as a result of the gain in

our export trade, but, as the actual working

balance in the Treasury is unusually low, while,

after the withdrawal of the $25,000,000 govern-

ment deposits from national banks called for

last week It will be Impossible to secure further
relief from this source, it Is safe to count upon
some sort of government financing that will
have a direct bearing on the local money market.

Loans of the Xew York banks are heavily i:i

excess of those recorded at this time a year ago.

and the reserve is about one-half of thai on thi3
(\nv in 190S, though deposits against which a

reserve has to be carried are IM.OOO. larger

than the same Item at the beginning of last July,

while cash holdings, notwithstanding the move-
ment of currency from the Interior, show a ma-

terial loss. New York has exported more than
$61,000,000 gold since the first of the year, and

further shipments of the metal are Indicated.
..wingto the scarcity of exchange and the active
demand for remittance.

Most railroad stocks are selling for all they

are worth, based on earning power and Income

return of the companies which they represent.

They are too high to attract investment pur-
chases, while they are dangerous for marginal
transactions, despite tho fact that powerful
speculative Interests* may be able to carry prices

to a better level fore a material decline de-
velops. There is at the present time, however,

no suggestion in the character of the movements
in these Issues thai efforts are being made* to

start \u25a0 bull campaign from prevailing quotations,

and it is worth noting that the conservative
houses in the Street are urging a reduction of

accounts in which the fancy priced rails figure

prominently The railroads cannot advance
further on their merits, though technical condi-
tions due to short selling may carry them tem-

porarily higher. Old high grade mortgage issues

if the railroad companies are not In demand at

current prices, but new issues rind a fair market
among Investors, though of the large amount of
such securities", placed on"sale in June, a large

proportion is still in the hands of the houses that
bought them from the bankers who underwrote
them. Low grade securities are much more In
favor now than at this time last year, not only

among individual investors, but among the
banks and other institution?, the willingness of
buyers to take the cheaper priced Investments
supplying a trustworthy reflection of the change

that has taken place in public confidence in
the fiscal year just ended. Investors apparently

believe th*t the high grade bands have about

reached the limitof their Improvement and they

therefore naturally are turning their attention to

the issues that are reasonably safe, and which
are quoted at levels that yield an attractive
Income.
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