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thermerl ma andd their associates from being
forced © o ke Lhe restitution that will follow |
an tapert sl nvestigation of their acts.

My [rtermver savs the fmo-called com-

mittees © 10 the Mutual and New York Life
bave L oot i existenee six months or more.
et i« 1t,” he asks “that thby have
rever tiscotered anvthing of the corruption
and mismaragement that have character-
fzed thieir wdinaristeations until either the
Art rg comnittee or the Listrict At-

torrev discovers it for them?

“Another striking instarce of the methods

emploved [ these companies has just de-
veloped. 1t relates to the copying of the
lists which the comparies are required to
file an Julv 18, The Trow Directory (Com-
pary and the Rapid Addressing Company
are preparing these lists for the two ~,m-
paries.
‘I am eredibly informed that another
ecompary a very responsible and efficient
ore—offered to do this work at the rate of
88 per 1,000 rames, but that they gave out
the contract at the rate of $8.50 per 1,000 on
the understanding that those who took the
contract to copy the lists for the compauies
would not thereafter make copies for any
one else. In other words, they wasted |
thousands of dollars of the policyholders’
morey i order to keep from the policy-
bolders the best macbinery for getting
copies of these lists,

*There are 1,100,000 names and addresses
to te copied. The policyholders have only
two months= after the lis(s are filed in which
to nomirate their directors. It is a phyvei-
cal impos=il ility to do the work within that
time without the aid of one of the organiza-
!Ilm; which makes a business of this sort of
work.

‘If the statement which comes to me
from relialle anthority be true (and 1 have
1o reason to cdoubt itr, these managements
have exhausted every contrivance to pre-
B@nt the polieyholders from obtaining the

sts

Yesterdav was the last day on which any
of the life insurance companies id this State
can buy stocks or debenture bonds. The
comparies will have flve years under the
rew laws to unload thelr holdings in these
classes of securities.

SOUTHERN REORGANIZATION.

ftockholders of AUuanta and Charlette Alr
Line Arrange for Change.

The stockholders' committee of the
Atlanta and Charlotte Air Line Railway Com-
pany announced yesterday that thev had
tecured a majority of the stock of the com-
pany under the agreement of May 1 last.
NO(.‘khﬂl»h'ri have beer notified that de-
posits will he received alter June 25 only at
the committee's option.

The road is leased to the Southern Rail-
way, which fmyn 7 per cent. dividends on
the stock.  Recently the lessee corporation
announced a plan for a new bond irsne of
815,000,000 on the line to take up $5,500,000
outstanding honds and provide funds for
double tracking. The committee of stock-
blders, of which W. Emlen Roosevelt is
chairman, has received the stock under a
Eipulation that the committee will oppose
the bonding plan unless a guarantee is

@ven of an increase in the dividend on the
#ock,

WALSH SEEMS TO BE SOLVENT.

BExpected to Pay July Coupons en Chicago
Routhern Notes - Y8 Liquidating Clatms.

CHIcAGo, June 1.—It is understood the
July oupons on the $4,000,000 5 per cent.
notes of the Chicago Southern will be met
?y John R. Walsh. He furnished the funds
or meeting the Febural 1 eoupons on
Southern InMena &s andrie has beF:)n able
{gmmv all obligations, He has liquidated

addition a number of claims.

IT'W'"‘ i# not much evidence at this time
°hm~'l"~"l"? on the part of Mr. Walsh.
. 8 X‘T"'&mluns are all in his name, as they

ere hefore the morning of December 18.

he retvirns all pass through his office, and,

:’f‘ indicated, he has been able to take care

overything since the immed/s'e disturb-

:""“ incident to the liquidation of his banks

&8 Cleared up.

Live Stock Market,

, FRIDAY, June 1.
of hreeves were 8,116 head, Includin ai

Recelpt
™ for ex

or the 0t alive, 108 for slaughtereres, an

Wioar making, with previous arrivals,
A Steers ruled dull and a shade
Wedne wiere steady: cow about the same &«
beld (o One and a half cars of steers were
8.8 rer s 1to good steers sold at $4.15@

g PRI hulis ot $3.60:384 35, cows at £2.18

T e (P heet “oas In moderate deman
Sdon | I tor common to cholce native
Vern I:'- o lite faney beef selling at 8){@8}4c.
selling & “1 Landon cables quoted live caitle
don a; 12,c perib, and a few tops at Lon-
eratey 1ot dressed welght: sheep steady, refrig-
day 4o O%er at M gNTge. per Ib, Exports to-
ud s 40t oners of boef o morrow,1,020 beeves

o i A of bheel,
S calves were 280 head, all for the mar-
Tather | «needed a few good calves and the
of full oflerings were sold at an advance
fenor "1 0r a1 $15087.25 per 100 1bs. for in-
Divesint 4 veals. No buttermilks offered.
Ib. for n ocoqulet, but steady at Tla@l0ige. per
dresge rossed veals, and 814@04%c. Tor country
0f sheep and Jambs were 6,240 head,
s for slaughterers and 17'4 for the
v wore In falr demand and steady.
versvearlings 25¢. to 40c. off; and |i
“_l,’:gwl over. Medlum to ooa
L

per 100 Ihs. prime yeariings
| iambs at $7.75@88.50. Dressed
SAy At D) 0ge. per Lb. dressed lambs

tihe Cdressed yearlings steady st 11 @18¢.

| msome conservatlve brokers think the preferred

JI 0 0f hogs were 2580 head, Ineluding &
Cthe market,  Feeling weak,. - Good
ale nogs sold st §7 per lélb‘.

N

of teanmactiong for evary husiness day Re
twnen the twa dates  The totale follaw
Mandat Mary 11 0 pte o Tomday May 19,
War 1 oA

#0000 800 Baturday, Mar 10 81 M0 000 Yon o
dav, Mav % §mom  [ogesdar, Mar W

9,080 | haesday. Mav 11, B 008 |n
face of the lessened activity in the stock |
mariet tha (nerease In the demand for hande |
o & vory wholesame factor (n the situation,

-

The action of the markst sl soma keen
’nh‘cﬂnn to prodiot that the neet rown would
B8 of & bullish charaeter

1t wan the opinien of some shrawd tradors |
that stock Bad hean sold eqrlier in the weerl
In antioipatlon of & dull and sagging marker
in view of the holidave In TLondon Much
selling appearsd to Indicate & dispoaition
to attaoh a good deal of tmportance te Lon-
don's Interest In our mmarket, which, not-
withatanding reaports of heavy buying orders
from abroad, continues very amatl Tt has
frequently happened- last Eagter furnishing
a notable Instance that at timesa when the
London exchange was closed for two or three
Aays running stocks hers scored considerable
advances, so that when the foreigners returned
to business they wara ohliged to assume a
lively gait in order to cateh up with the pro-
cession. The present market (& entirely
professional, and some traders think that
some of the prominent operators would
Ike to treat the Englishmen fo a repetition
of their Eastertida experiance

The woekly estimates of tha known move-
memnts of currency indicated a large gain in
ecash by the banks, and as last week's state-
ment'was probably worse than thatrue condl-
tions' warranted it was expected that with
the rains for the week an ' the correction of
the Inaccuracies caused by the average system
the forthcoming return would be a stron * o &,
Traders showe! an inclination to buy a little
stock in anticipation of a favorableshowing. «

“There is planty of money to be made In
thisa market,” said an experfenced trader,
“if von are only ~uick enongh: but yon have
to baq ick, for the p{nﬂw of one minute may
fade awiv [ tha next "

According to pretty good authority S8t
Paul's financing will not take the shape of
a foreign loan or of an lssue of short term
notee  The probability is that the money
will be raised by an issue of stock and bonds,
and that stockholders will be allowed to sub-
goribe at par for both to the extent of 40 per
cont. of their present holdings—20 per cent. |
{n stock and 20 per cent. in bonda, Sub-
acribera must in all cases subsecribe for Loth, |
and the rights, which are estimated to have a
value of nearly 10 per cent., will he partici-
pated In by the preferred eqnally with the
eommon stockholders. In view of this fact

hes rot had its full share of the advance,

With all the talk of rights on 8t. Paul and
the various plans -some ingenious and soma
otherwise-——which the Street has invented in
ita efforts to forestall the actlon of the road's
directors in the matter, it |a certain that no
gcheme conld give such general satisfaction
as the flotation of a bond issue in Paris.
St. Paul's credit s good enough to get money
in the French capital if any American rafl-
road can raise funds there to advantage. So
far Pennsylvania seems to bave had the field
to itself, and the fact that St. Paul does not
apparently Intend to pursue the same course
has suggested to many people that there may
be matters of detail connected with the East-
orn road's flnancial operation_ which make
the terms considerably less favorable than
the 3% per cent. basis generally spoken of,
But what Wall 8treet now considers is not so
much the price that a rallroad pays for its
money as the ability to obtain funds abroad,
under anything like reasonable terms and in,
this way to relieve apprehension of a severe,
strain pnext fall. For this reason arrange--
ment of a St. Paul loan in France would be;
regarded as a more favorable factor in its
bearing on the general market than the grant {
ing of rights, however valuable,

Some of the traders apparently forget that
in arranging to raise money for improvements
rallroad managers have other matters to cone
sider than the undoubtedly praiseworthy one
of helping the poor brokers,

Southern Railway's business has increased
8o rapldly that the management is hardly
able with present facllities to handle it eco=
nomically, There can be little doubt that
shortage of facilities has been responsible for
the actual loss of congsiderable tonnage, 8o
that, what with the relatively high cost of
trausporting the business actually handled
and the diversion of tonnage to other roads,
this company has suffered rather heavy loss
from lack of ability to cope with the growing
trafic of the country which it serves. In
order that adequate facilities might be pro-
vided, the stockholders a few weeks ago ap-
proved a new issue of bonds making pro-
vision for refunding and for all the financial
requirements of the system for many years to
come. But the time was not propitious for
the floating of a bond issue, and if inatead the
temporary expedient of an fsane of notes
should be resorted to, the essential consldera-
tion wonld remain the same—that in order to
enable the road to keep abreast with its rap-
jdly growing business it was necessary to
provide additional facilities. The business
{s there and will pay handsome returns on
tha increased capital.

In considering Southern Railway's re-
quirements, the large increase i1 cotton
acreage must not be lost sight of. All estl-
mates agree that the area planted this yvear
in considerably larger than last yvear, while
the condition i much better, Indicating an
unusually good season for the planter. Should
tavorable weather sustain the present good
promise the year's cotton crop might bring
more money to the Southern agricultural
community than any pioted heretofore. The
effect of this on the prosperity of the Bouth
would be enormous. It is entirely wrong
to measure th» benefit of a large cotton crop
to the Southern Railway by the mere Increase
in cotton tonnage. -This would represent
only a small part of the gain. The important
conaideration is the effect on the wealth of the
farmers and planters whose prosperity would
be reflected In heavier purchases and a con-
sequent increase in the general trafic of
the rallroads. This consideration, of course,
has as much weight in the case of Louisville
and Nashville as of Southern Rallway, and
perhaps forms the foundation for the ex-
pectation of an increase in the Loulsville
dividend next winter.

After early weaknegs Pennsylvania scored
a fair recovery on the expectation of a favor-
abls showing of earnings for the month of
April. The returns will be published in the
very near future, and although perhape the
percentage of increase will not be as great as
in the earlier months of the year, it is probable
that the fesults will be sufficiently flajtoring

to, drive away some of the pessimism'which
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Fheodora N Vrice said "1t |& amusing
and somewhat provocative of philosonbic
ovnloism to read the commenta published in
the pewspapers upon the alleged collapse of
the May corner An fur back as March 22
1 |»u‘vh-hml n statement in which I said
““In_reply to many Inquiries, | beg to say
that 1 know nothing of any contemplatec
attempt to corner May cotton Ko far ns
am concerned, | have o relation to it
somawhat extended experience has convines
me that it 1% very poor policy to attempt to
advance a market by cornering i’

“Despite thie atatement 1 discovered that a
large number of fatnous individuals were
procesding upon the assumption that Mav
was to be cornered, and that a still larger
nmimber of peopls were proceeding upon the
assumption that July was to he cortuered

“After having given the uotice above re
ferred to, 1 Jid not feel called upon to emulate
Jim Bludsoe and ‘Hold her nozzle against
the bank until the last galoot is ashore
especially as I have alwaye felt, and still
feel, that the maintenance of an artificial pre-
miuin for the near positions is, from the
standpoint of gpeculative strategy, the worst
menece a bull market can have. The needs
of spinners are never o urgent that their
sntinfaction cannot be deferred for twenty-
four hours, and the result of corners is aAlways
to retard the movenment of cotton toward
consumers

“I trust now that as far as T am concerned
any expectation of a corner in any option
may be dismissed, and [ believe that as soon
as that expectation is abandoned and the
market i= ioft to W”‘ normal eperation of the
law of supply and demand the intrinsic value
of cotton at present prices will be apparent,

“In_my opinion, it may as well be accepted
as & fact that not for many months will the
Sonth be willing to sell any substantial por-
tion of the next crop at a lower price than 10
cents @ pound at the interior markets, and as
long as the prospect of the next crop is, as
1 believe it to be at present, for a production
substantially below 12,000,000 bales, the
value of cotton at present prices does notkneed
the artificial demonstration of a corner

Messrs, McFadden, Weld, Dick, Hutton
Carpenter, Fernie, Bartlett, Norden and
Ellinger were gellers,  Measrs. Hubbard,

Rich and Freeman were buyers.

E. F. Hutton & Co. said: ™A small amount
of replanting I8 necessary in the Atlantic
States, Texas andahe Territories ”

The situation by States is as follows:

“North Carolina—Some sectlons weather
unfavorable to germination of seed, replant-
{ng necessary; stands only fair; 7 per cent,
remalins to be plauted,

“South Carolina- Some eectlons too dry
and some complaint of cool nights: poor
stands in eastern part of State; § per cent
remains to be replanted

“Georgin— Somewhat dry for germination:
gsome damage by (rost: crop generally clean
u?d stahds falr to good: 4 per cent. still to

ant,

P Alabama—Conditions favorable at present,

but has been too cool and dry for healthy

ermination of seed; crop clean, stands good;
yer cent. remaing to be planted.

“Mississippi--Nlinety per cent, of the crop
to & good stand; weather conditions now
favorable for development: frogt on 9th and
10th caused some replanting; 0 per cent, still
to plamt,

“Y,ouslana—Conditions generally favorable
for rapid growth; stands fair to fuml. cr(:}:
olean, no Inescta’ 7 per cent. still to be plantec

“Texas—Conditlons are favorable to rapid
germination and growth; squares forming in
some sections; chopping progressing; stands
range from fair to good; crop generally free
from grass and lpsects; 7 per ceut. remains
to be planted,

“Arkansas—Raln needed In northern and

- central sections; plant looks well; some coin-

plaints of cool nights; 85 per ceut. to stands;
cro;;‘ clean; 9 per cent. 10 plant.

“Tennessee—Cool weather Interfered with
growth to some extert: stands fair; 10 per
cent. remalins to be planted.

“The Territoriea—First of May was un-
favorable to germination and growth; con-
ditign, however, has improved and work s
progressing nicely; some replantin {8 neces-
sary; 14 per cent. still to beé)l;n!o &

Atwood Violett & Co. said: “With the air
filled with so many bearish estimates it seems
uselese to expect any material advance ex-
cept it ba brought about by an oversold
market, or a ﬁrmt disaster to the new crop.
That there will be no viaible supply of conge-
guence at the end of this season, and mills
may want all the new coiton that will be
available at the opening of the new Reason,
or that the price of actual gotton in the South
precludes any possibility of profit If delivered
on the basis of New York prices must be for
the time being ignored. e market (8 being
trained to operate under unnatural conditions,
and it js anybody's ﬁ'm as to whioh side to
take on contracts, while the actual cotton is
being doled out by the planter to the spinner
on business principlea.

Cotton on the spot declined 20 pointa. Mid-
dling, ll.ls% agalpst 8.50c. last year: New
«rloans and Gulf, 11.500., against 8.760. Sales,
588 bales for spinning and 800 delivered on
contracts, The Sog&herpr spot markets were
generally unchanged, he m-vement was
as follows:

Last Lant
eek, Year,
Port recelpts.. 11,518 1,850
Week's total . 7,418 128,170

The Interior movement for the week was as
follows:

This Last Last

Week Week, Year.

Receipts... 87,859 84 5%0 b4.647

Shipments . 55278 50,204 83,401

Stocks. . .. .ee. 250,827 200,458 270,108
Estimated recelpts:

Last Last

To-day. Week. Year.

Houston. 1,000-1,30 2,216 1,378

Galvesto 2,500 -8 000 1,888 1,828

New Orlean: 820-1,2% 1,087 145

The exports from the ports were 3,007 bales.
Futures declined 11 to 13 points, closing
barely steady, with estimated eales of 600,000

bales. Price . as follows:
Highest, Lowest, Closing.  Prev. Close.
JUIY . cvienes. 1060 10560 10501051 1062®10.63
August....... 1068 1084 108671087 10.49210.60
September... 1042 1082 10 W@10.27 10.309 ...
October......10.41 1025 10.26@10.27 10.80210.40
December.... 1044 1028 108021081 10.42@10.48

Futures in New Orloans were as followa:

Open High- Low- Clos- Prey.
ing. est, *t o, Close.
July....o.s. 10 10 91 10 77 10.77 10.87
October... 1082 10 58 10.20 10 22 10 82
December . .10 53 10.87 10.22 10 24 10 .40

In Liverpool gpot cotton declined 5 points,
Middling 6.02d., against 4.70d . last year. Sal
10,000 bales; imports, 2,000. Futures declin
1 to 2 points, rices as follows:

JUNB-INIPsbe iy sss sos 7 [%)
August -September. ... 5 71 573 45
October November,... .5 68 5 61 405
December-January......5 67 56) 4065

Cassatt Says He Wil Not Resign.

The afternoon editions of the flnancial
papers yesterday published a wirelees
despatch from Preeident Caeeatt of the
Pennsylvania in which he was reported
as saying that he had no intention of resign-
ing. Mr. Cassatt is on the Amerika, which
w& probably dock late to-day, "
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Fhirte sight important fonndey Interests

within the pone of the loeal market inform
Tinm Mo that their period of cosalion of

work for repairs duting the summer will ha |

miade  an short as can e arranged, &8 recent
pantracts are mostly conditioned for earlieg
deltvery than has been usual In gonde for
antimnal trade  Southern trade le remark

ably early thin seasan, and Bouthwestarn Fads
s assuming large proportions for ahipments
during July and  August  Advices  from
Chieago lron working and jobbing trndes state
that businsss s heginning to move briskly
In contracta for deliveries of cast lron waroes.
through the summer  Maohinery makoers in
the North Atlantio States and in the central
Weat are for the most part sold up for all
that can be produced this year In machines
for tailroad plants, machine shop=, wteol
works and mine equipments  Prices throngh-
ot the lines of cast, wrought and malleabls
warea and cast stesl ars firm, with Indlca-
tions of an upward trend in certain highly
finished produ®a

Trade in foundry coke is quiet. The out.
put Is ample for all requirements and da-
liverion are going forward promptly. Ad-
vantage I8 being taken of the quiet marketa
to make lmportant improvements and repaira
in Eastern and Southern coke making planta
The ruling prices for the best grades of 73
hour foundry coke are $3 10 @§3 50,

Intense activity exista in most channels
of domestic and foreign steel industries
Prices are unchanged. Stiff premiums rule
in several lines of raw and semimanufactured
steel in the home and In British and German
markets. Morg export business is offering
in the local market than mills can book inder
conditions appointed for times of shipment.
Billets and bars continue in large demand.
Eustern consumers of bars and billets report
an Improvement in deliveries from the Pitts-
burg distrlet. New England manufacturers
are among recent buyers of round tonnuges
of raw and partly manufactured steel for
sSeptember deliveries, and a great deal of
new business for steel mills is coming from
western New York, northern New Jersey,
eastern Pennsylvanja and Ohio and Indiana
The head of one of the larger steel making
corporations estimates that the principal
makers of billets, bars, rails, plates, sheets
and structural steel have on their books
contracts to the aggregate amount of 10,000,000
tons. Many mills are prorating rhipments
Old and regular customers of the uiills are
well taken care of, but newly established
buvers of the staples in raw and semimanu-
factured steel find it difficult to place pur-
chases except for remote deliveries. Tn the
boiler making lines business is making new
records for outputs. Twelve important cor-
porations that make high grade steel Loilers
report the best trade ever recorded.

Busineas is shaping out *for considerabls
new tonnage In Lake cargo boats at Jorain,
Toledo, Detroit and Chicago, and Atlantio
coast shipbuilding yards and ship repairing
works report good conditions In the con-
sumption of steel for coastwise shipplng and
repairing of foreign steamships. In mer-
chant steel little new business I8 reported.
AMills are well sold up under specifications that
will run through several months. The de-

mands for shafting are heavy, and In special |

grades of tool steel the margketa are very
active. Makers of wire and wire products
are heavily booked for home and export re-
quirements. Managers of several important
wire works gay that the usual summer shut-
down for repaira will be very short this season,
owing to the enormous demands for early
shipments for autumnal trade.

In railroad supplies little new business is
expected before the middle of July. In
standard rails orders have been few during
this week. For account of Eastern eleotrie
roads about 15,000 tons of rails were sold in
yvesterday's market. In locomotives local
agencies have sold since the opening of the
week forty-six of types that will average
185,000 pounds each and fifty locomotives for
mineral rallways in Arizona, Montana, Utah,
California and Mexico,

COPPER, TIN AND LEAD,

L ake and Electrolytic Copper In Good De-
mand for August Dellveries,

Among domestic copper producers foreign
fmnquiries for copper are numerous. One in-
terest disposed of 1,500,000 pounds of elec-
trolytio for British account in yesterday's
market at 18%c. net at London, for August
delivery. Heavy buying of lake and electro-
Iytic copper for SBeptember shipments is an-
ticipated by domestio producers from next
week's European market. For home market
account buying ls moderata. The larger con-
sumers are covered for lake, electrolytic and
casting under deliveries up to SBeptember.
Beveral domestio proffers for August elec-
trolytio are in the market, but there is little
metal avallable before September. A buyer of
lake paid 10} 0. yesterday for 600,000 pounds,
to be shipped in August. This sale closed the
August books of one of the larger producers.
Bomething higher than current quotations
was offered a Western producer of electro-
1ytle yesterday for 800,000 pounds, wanted in
August. The order was declined, as the cor-
poration Is sold up to the full product that
can be shipped till Beptember. Casting
copper continues in large request for all
grades. There is no visible stock of account
in the country, and foreign markets are down
to low rnler mullf I;l @G. M. B. metal. Current

uotations are: Lake, 18}{@100.;
fn)gm 184¢c., for August IJ:d SQDQ:Am;?lgslf-'
ing copper, best grades, In large tonnages for
thirty days shipments, 18%4@18%c, lLondon
quotes standard copper warrants, &po
£84 178, 6d.; forwards, £84 108.; best selected,
£00. Pigtin,spot, 305 @30%c. London quotes.
ek 4l T B prtis, e 00
s,sséa.&o.' good demand at

National Bank Circulation.

WABHINGTON, June 1.—The circulation of
national bank notes on May 81 amounted
to $550,120,060, which was an increase of
$2,488,878 during the month of May and of
$70,802,144 since May 31 of last year.

The total amount of Government bonds
on deposit on May 81 to secure circulating
notes and publio deposits reached $615,500,-
758. Of this amount $544,2056,860 was in 2

r cent. oonsols of 1930 and $28,762,325
n State, city and railroad bonds.

Colnage &t ihe Mint In May.

WasHINGTON, June 1.—The total domestio
coinage of the United States mints during
the month of May aggregated $8013,605.
Of this amount, $867,000 was ip gold double
eagles, while the gjlver quarters and dimes
minted were valued at $510,000. The
minor ooimio included $90,700 in nickels

and $101,085 in pennies. One million five
F.o“(o!d pieces were also struck off for
he Mexican Government, bt
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to a Mmper top was gathersd N uin
flom I8 rather et Yith lower pricea for ‘
| wheat and cotton, duae to eftiinntion of shor,

nterests and Inok of qgarossive o baentiment
Activity in ontdoor waork has heeo o feature,

A% for goma time past Madding has bheen
netive, with natural effects on the markesia

t of yellow pine
filler offerings

for material, bt lower pries
are constroed as indieating
from the current and past caormnons produoe
tion. The labor situation 14, on the whole,
quite favorable Mettlementa in the Western
woft conl felda are indicated, but the (ron
moulders’ sirike 8 an unssttling element in
the market for foupdry iron Finished
products are reported guiet, but business in
steel ralla for future delivery s still active,
Money (s returning from the Pacific Coast
and 1= easior as a whola, though eollectjons
share the irregularity noted in retail demand
Kailway returns aro still in a high degree
favorable

ST, PALL'S I'l.\'ir.i‘.('l\'ll.

Plan Now Talked Of Js a New lfssne of
Stocks and Bomnds,

The delay in financing the Pacifle Coast
extension of the Chicago, Milwaukee and 8t.
Paul, it was reported yesterday, is due to
a change of plans. While it had been gerer-
ally believed that the company would put
out notes and leave the question of new
bond and stock issues for adjustment on
the maturity of the notes, it ix now thought
that the company will make a new stock
and bond issue in the near future,

Reliable authority had it vesterday that
the financing would take the shape of a
stock issue in an amwount equal to 20 per
cent. of the outstandirg preferred and come
mon stock combired and a bond {ssue of
the game amount as the new stock issue.

The bonds, according to the report, are
to bear interest at 4 per cent. and stock-
holders will have the privilege of taking
stock at par provided thev take at the
game time an amount of the bonds equal
to the amount of the stock taken by them,
e St. Paul has upward of $108,500,000
preferred and common stock outstanding,
s0 that if this plan is adopted there will be
jissued aboat $42,500,000 in the new securities.

FALL RIVER WAGE CONFERENCE

Falls to Bear Frult, the Operatives Refuse
ing to Acceept Arbitration,

FaLL River, Mass., June 1. —The execu-
tive committee of the Cotton Manufacturers'
Association and a committee of the Textile
Council held e conference on the wage
question this afternoon. The meetin
lastad for three hours, the operatives
committee expressing dissatiefaction with
the present sliding ecale. The manu-
facturers replied that the present agree-
ment was binding for a vear and to this
the Textile Council committee replied that
ruch an agreement was hinding only in
reference to the minimum wage. The
(lelet(nteu asked that the wages be restored
to the scale in force prior to July, 1004.
The manufacturers rsaid they could not
entertain this proposition until it was
decided whether the present agreement
was binding or not, and requested that the
matter be referred Lo arbitration. Aa the
texcile committee was not authorized to
do this the conference was closed.

RAILROAD EARNINGS,

UNION PACIFIC,
The Union Pacific System reports for April:
1908 1605

. 5. Changes,
Gross earn.,... $5.830.805 $4,751,082 $658,122
Op.ex. &taxes, 3,107,028 2,082,717

616,200
tet carn..... 82,141,652 $2,098,005 $42,9010
‘rom July 1:

Gross earn,....$50,107,380 $40,883,310 Ino. $8,719,010
Op.ex. &taxes, 80,300,546 26,208,080

80.3 24 Inc, 4,075,864
Net earn.... $25,787,785 $23,004,639

Inc.
Inc.

Ino,

Inc. 2,043,146
LOUISVILLE AND NABHVILLE,
The Loulsville and Nashyllle Raliroad Company
reports for April.

1908, 905. Changes,
Gross earn,,,.. $3.642,044 83,148,074 Inc. $363,970
ODer. €XPoreers 2,033,544 2,500,270 Ino, 888,274
Net carn..... $008,5600 $847,804 Ino.  $00,000

From July 1:
Gross earn.... $35,510,603 $32,681.427
Oper. exp...... 25,218,374 22,072,014 1no. 8,145,080

Net earn.....$10,801,020 $10,508,813 Deo. $207,784
DENVER AND RIO GRANDE,

The Denver and Rio Grande Rallroad Com
reports for Aprll:wm Ompany

Ine. 2,088,178

n 1008, Changes.
Gross eart,,,.. $1,660.1581 §1,311,883 Ino, $244.208
1,012,878 B42.400 1no. 169,087
Net carn..... 8643508  $400,477 Ine, 381
O ety 116,201,188 $14.041,777 1 S ks
ross OArl..... ' 041, no. $2,160,
Oper. exp..oos o.'sgnwz 8,878,208 lno.‘g.b%.%gg
Net earn..... $0,243,281 85,668,571 Tno. $579,680

MRXICAN INTERNATIONAL,

The Mexican International Rallroad Co
reports for April _— mpany

5 1005, Changes,
Gross earn...., 8872857  $522.308 Inc. 8150540
Oper. exp.....o 878,200 824,870 Ino. 53,580
Net earn..... $204,648  $107,038 Ino.
From January 1t LA ks
Gross earn...., $2,610,520 82,164,774 Ino. $484,755
Oper, exp.ceass 1,470,890 1,827,784 Ino.  M1,608

ENet earn..... 81,170,130 $820,000 Ino. 343,140
NEW YORK, ONTARIO AND WRSTERN,
The New York, Ontarlo and Western |
Company reports for April: ialivey
1006, 1905, Changes
Deo. §2

Gross earn..... 8348017  $500,054 587
Op. ex. &taxes, 872,727 412,818 Dec,

Deflolt. v 820.710NetSIT8,298 Ino. $207,048
Charges..... ve 60,000 65,817 Ino, L2 "l‘:g

Deficlt........  $98,800Surs100,0190 Ino. $208,728
Grmm Jul)'l:”(“”‘ 85,747

ross earn... . $6,008, 747,001 Ino. !
Op. ex. &taxes. 4,418,123 4,158,007 Ino, 'inuls.(l'l‘:

Net earn..... $1,505,001 $1,5%0,08 Ino. #5067
Charges.....vie 705,405 025,430 Inc. 80,450

T 88%0,156 069,648 Dec. 874,492

NATIONAL RAILROAD OF MEX1CO.
The Natlonal Rallroad Company of Mexlco re
ports for April:

ESurplus.....
L

1008 1005, Chanoes.
Gross earn. ... $1. 184,48 $1,000,3% Inc. 8170468
Oper. exp.. T16,00m B83.614 Inc. a2,577
Netearn... $40K, 57 S4Z1LK6G  Inp. l‘l 18,501
From January 1
(iross earn.. $4.741,20% Inc, 87156174
oper. exp.... 2,800,778 ne. 118,020
Netearn, $1.474.520 81,272, Ine. $702 144

INTRROCKANIC FAILWAY OF MEXICO
The Interoceanic Rallway o Mexico reports for
April: A

1008. 1005 Changes.
Gross earn..,,. $5656,17 $014,184 Dec 58,402
Oper. exp. os. - 874,007 435,085  Dec. 60,608
Netearn. ... BROTIS  $178,5%0 Ine. —m
Gme Jumar)“?2 waMT 518
ross earn,.. . $2,2%0, 108,408 Ine. g
Oper. exp,..... 1520452 1,644,560 l{‘ec. I.ﬂ,g
Netepriy ey $710415  $645,007 Ino. Bi6d8 &
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Twin City Rapid

Transit Company

New York, June 1s4, 1000

TO THE STOCKHOLDERS OF THE TWIN ciry

RAPID TRANSIT COMPANY

srsuant to & resolution of the Directors of the
T:‘ll City Rapid Transit Company duly adopted at
a meeting held on the 18t day of June, 1008, author
1zing an additlonal issue of the Common Stock of
sald Company. privilege has been given to the
holders of Preferred and Common Stock of sald
Company o subscribe at par, from the 10th day
of June, 1908, to the 6th day of July, 1908, both In
clusive (on which latter date this privilege will
terminate), for Common Stock of sald Company
to the amount of ten par cent. of thelr respective
holdings as they stand registersd on the books of
the Compar’™ at 8 P. M. on the 11th day of June,
1000

Warrants for the right to subhscribe will be mafled
to stockbolders to the addresses at which thelr
dividend checks are malled, gnd where such divi
dends are colleeted by bankers, brokers, or others
on powers of attorney or otherwise, they will be
sent to s1ch bankers, brokers, or others vecelving
such dividends, unless other instructions are re-
celved from stockholders prior to the 11th day of
June next.

Warrants to subscribe not provided for as above
can be obtalned at the office of The Farmers’ Loan
and Trust Company, 16 to 22 Willlam Street, New
York.

Warrants to subscribe may be transferred In
whole or In part at the office of The Farmers' Loan
and Trust Company, hut warrants for whole shares
will not be divisable Into those for fractions of &
share.

Warrants for fractional shares which will pass
by dellvery, will be convertible into full share
warrants in &mounts of $100 or multiples thereof.

Subscriptions are to be made and the first
{nstallment of 0% (850 & share) paid In New
York funds at the time of subscription, be-
tween 10 A, M. June 19th and 8 P. M., July 6th,
at the oMce of The Farmers' Loan and Truost
Company, 16 to 32 Willlam Street, New York
City, at which time the warrant must be pre-
sented for the sndorsement thereon of esald
payment.

The balance of 850 per share will be payable
on or before August 16th, 1906.

No subscription or assignment of right to sub-
geribe {1l be valld, unless made on the warrants
furnished by the Company.

In case either Installment be not pald when due,
as herein stated, the warrants shall be of no value
and vold.

Full Pald warrants will be exchangeable for
#tock certificates when presented at the oMce of The
Farmers' Loan and Trust Company, 16 to 22 Willam
Eireet, New York, on and after August 15th, 1000,
Such certifcates will carry all subsequent dividends,
No stock certificate will be issued for & fraction
of a share.

Pald warrants, not exchanged for stock certifi-
cates prior to September 1st, 1006, may, at the option
of the Company, be redeemed In cash &t the face
value thereof.

TWIN CITY RAPID TRANSIT CO.,
By THOMAS LOWRY, President.

SAN FRANCISCO BANKS ALL RIGHT

“pon's Review” Reports on Conditions

in That City.

Dun's Review to-day says that the banks
in San Francisoo are in good ehape; all have
abundant funds and deposits have largely
exceeded withdrawals. Until the insur-
anoe is adjusted it will be impossible for

the banks to estimate their losses through
commercial loans. The Review continuea:

On this question of how the Insurance gom-
panies will pay, much depends, but taking
the most unfavorable view, the most com-
petent authorities consider that none of the
savings banks will or can be materlally af-
fected.

There was little foreign capltal Invested
in real estate mortgages In San Franoisco
and California generally, and the reason for
this is because of the tex on mortgacges in
this State. This is a constitutional tax,
and while thera Is conslderable agitation at
the present time In regard to the desirability
of having it removed, this can only be done
by a slow process and a general vote of the
people of tha State. It is generally regarded
here as more onerous on the borrower than
on the lender and opinions differ as to whether
it is worth while to make any change. Local
capital has no fear of the tax, and there does
not seem to be any reason why foreign capital,
properly handled by agents posted on local
conditlons, should fear it.

TWIN CITY STOCK INCREASE.

Directors Vote to Issue $2,100,000 More
of Common.

The directors of the Twin City Rapid
Transit Company, which operates the entire
street railway systems of 8t. Paul and
Minneapolis, voted yesterday an issue of
$2,100,000 additional common stock. The
common stock previously authorized
amounts to $17,000,000, and the company
has Qutsmndmr $3,000,000 preferrad.

Privilege will be given to holders of com-
mon and preferred stock to subscribe for
the new issue at par to the extent of 10
per cent. of their holdings. The subscrip-
tion privilege may be exercised June 19,
and will terminate at the close of business,
July 6. An instalment of 50 per cent. must
be paid in at the time of subscription and
the remainder on or before August 15.

The procecds of tha new issue will be
used tg pay for extensions to St. Paul and
Lake Minnetonka.

By Marcon! Wireless,

S& Lucania, for New York, was 160 mlles
Nantuckét lightship at 10:30 A, M. yeslerdn):ul %
Ss Amerika, for New York, was 440 miles east
orsr:ul!:u{:el lllthl?ﬂbhﬂ 10‘;3’)4\. -
rraine, for New York,
N.s"u‘"r'ikf'au"n 5mp % New ¥ u.l s comt o1
elphla, for New York, 640 &8 cast
Sandy Hook &t 6 A« M. :“ il

DIVIDENDS AND INTEREST.
. A A AR A A A
NONFOILK & WESTERN RAILWAY o
The Posrd of [vireetors has declarod & semis
annual dividend af taa per cont upon the ¢ nvnn—.m’
Y

et of the company, payable at the ofMee ¢
the Company. Arcade Bullting, Philadelphin, Pa
4,‘” d after June (A 19 10 the comman stoek -
nMAders nx rogistered ot Whe close of husiness May
MW, 1 v
F H ALDEN. Secretarys
-

THY, DELAWARE & AUDSON COMPANY.
New York \lnz m :M
A quarterly dividend of ONE AND THREE.
QUANRTERS (1% PER CENT, on the caplt
stook of this Caompany will be pald at the ofice o
the Company, 37 Nassau Street, in this city, on
and after Friday, June 18, W4 1o Stockhnlders

of record at close pf husiness to-day.
Hy order of he'f A nl*r‘r .
CHARLES A WALKER, Treasurér.
s o et ot i ool
ﬂl'tl“ CHEMICAL COMPANY,
% hroad Street, Now York, Juoe 1, 1008,
The regular Turlvrl. dividend of ONE AND
ONE HALF (114" PER CENT, will be pald July 2,
1008, to preferred stoekholders of record, at 8 P M.
June 22 1900, Preferred stock transfer books
will he closed from June 22 to July 8, 1000
JAMES L. MORGAN, Treasure
p—

FLECTIONS AND MEETINGS.

N ’
NOTICE OF ANNUAL MEETING

AVALGAMATED COPPER COMPANY,

The annual meeting of the Stockholders of this
Company witl be ' héld June 4th. 1996, at 10 o'clock
in the forsnoon, at the office of the Company, Hud-
son County Natlonal Bank Bullding, Nos. 243 and
245 Washlngton Street, Jersey City, N, J.
of the New Jergey Corparations’ Agency), for the
purpose of electing a board of Directors and for
the transaction of such other businese as may
lawfully come before the meeting.

In accordance with the Iaws of the State of New
Jersey no stock can be voted on which has been
transferred on the books of the Company within
twenty days next pn-rcd!w \ngls election.

A, H,

ELIN, Secretary.
Dated May 25th, 1006,

o —

— — ———e——
COPARTNERSEHIP, NOTICES.

N

i

WE, the undersigned, herehy certify and declare
that the persons Intending to deal under the name
of Willlam Friel & Co. are as follows: Margaret
Friel, residing at No. 582 Seventh Street, Borough
of Brooklyn, County of Kings, City and State of
New York: John J. Friel, residing at No. 648 Fulton
Street, Borough of Brooklyn. County of Kings,
Oty and State of New York, and George W. Friel,
reslding at No. 408 Ninth Street, Borough of Brook-
Iyn, ('ounhlly of Kings, City and State of New York

a

Dated y 1st, 1000,
MARGARET FRIEL
GFEO., W. FRIEL,
JOHN J. FRIEL.

NOTICE 1s hereby given by Frank Boyce Tupper
for admission to the bar of the Supreme Court
of the State of Pennsylvanla, that he will on or
before the 19th day of June, 1908, flle his creden-
tials with and make application tg the §tate Doard
of Law Examlners to be ﬁlw.-n afd examination by
sald board on the 10th and 11th days of July, 1006,
for admission to the Supreme Court of Pennsyl-
vania; the applicant helng a resident of New York
and registered as a student of law in the law de-
wartment of the University of Pennsylvanla, Wili-
am Draper Lewls, of Phlla, Co, Bar, Dean.

— o e S v 18

———

DISSOLUTION OF PARTNERSHIP
AAAAAAAAAAAANAAAAAAANAAA

Notiee 18 hereby glven that the copartnership

heretofore existing between Marcus Mayer and

C. Austin Whitehouse under the firm name of

MAYER & WHITEHOUSE, bankers and brokers,

at No, 11 Wall Street, New York Clty, has this day

been dissolved, Mr. Whitehouse retiring. Mr,

Mayer will Hquidate,

MARCU'S MAYER,

C. AUSTIN WHITEHOUSE.

THE BUSINESS WILL BF_CONTINUED AT
THE _SAME PLACE BY THFE NEW FIRM OF
MAYER & COMPANY, CONSISTING OF THE
UNDERSIGNED.

)
DATED NEW YORK, JUNE IST, 1008,
MARCUS MAYER,
ESLIE,

ABRAHAM B, BAYLIS,
Member New York Stock Exchange.

MARINE INTELLIGENCE,

MINIATURR AUMBJAC TATS "A¥.
Sun rises.. ... 4:28[Sun seily. . . 7:20| Moon sgts.. .1:49
HIOH WATRG THIS DAY,
Sandy Hook,.2:2¢, Gov. 1sland. 2:58 Hell Gate., .4:51

Arrived—FRIDaAY, June 1.
Ss Baltie, Tiverpool, May 28.
Ss Moltke, Naples, May 20,
Ss Verona, Yokoliama, Feb. 17.
Ss Rristol Oity, 8t. Vineent, May 10.
Ss Minerva, Rosarlo, .\!Pm 14,
Ss Prins Wilhelm [1., Paramaribo, May 7,
Ss Seminole, Azua, )llg 21,
Ss El Sud, Galveston, Nay 26.
Ss Chesapeake, Baltimgze, May 50,
Ss Princess Anne, Norfolk, May 81.
Ss Winyah, Philadelphia, May 81,
Ss H. F. Dimock, Boston, May 81.

ARRIVED OUT,
8s Kalserin Auguste Victorla, from New York
at Cherboure.
Ss Noordam, from New York at Boulogne.

BAILED ¥ROM POREIGN PORTS.
Ss Celtle, from Liverpool for New York,

OUTGQING BTRAMSHRIPS,

a 1‘»-da|(i

Matls Vessels

Closg, Sail,
St. Louls, Southampton... 600 A M 9 %0 c‘l(
Etruria, Liverpool..... e RBOAM 12 00
Vaderland, Antwerp...... 1000 A M 1200 M
Minnehaha, London. ... s.ooviees 18P ﬂ
Pennsylvania, Hamburg., ..o 100P
St, Laurent, Havre, ..... voveiens
Caledonla, GlasSgOW.....o0 weveniins
[daho, Hull. ....... Conriess o2 Y SRy 5
Zulla, CUracoa.......oovovs B80AM 12
Coamo, San Juan,. 000 A M 12
Merda, Havana........... 1000 A M 1
Venetia, Port Limon...... 11 80 A M 2
Panama, Colon... ... NPAM 2
Jamalca, Trintdad, 1280 P M 8
El Rlo, Galveston.. W 3
Denver, Galveston ]
El Dorado, New Orlean )
Princess Anne, Norfolk. 3

City of Birmingham, Sa-
VORBER s i a0 sncaons o
Sall To-marrow,
Hamilton, Norfolk ... ... .
Safl Tuesday, June §,
Carmania, Liverpool 1080 AM
Kronprinz Wilh'm, Brem., 180 A M
Bovie, LIVErpoo)...ccoievs wovin s
Prinz Oskar, Genoa...... 1200 M
Kronprinz Wil'm, Bremen 200 A M
Tennyson., Santos 1000 A M
Kansas City, Savannah.. Siagra
Monroe, Norfolk
Hubert, Para. .. veasie 18
Hortenslus, Argentina.... 12
Horace, Argentina.... ... 10K

o

ve
T ‘U W ‘TUTUITUURE:

R2REERZR 22 K R KEZzRzzz

23382233 338 3 3 3333833388

L Lo PP
TUWUTU>Y;

INCOMING RTEAMBIIPS.

Diue To-day
Prinz OsKkAT....covva.eo.. GlDTAIAL..coouis
Trave «..Bremen.. ...
Manzanillo... .., STampleo.
Lucania Jdverpool,
Phtladeiphia Southamp
La Lorralne, ..

..Havre,,
Nuecher Bremen
Cina dl Genova.. Glibraltar, ... ...
Chori0ivaye Gibraltar, ., ......
..New Orleans, .,

Bermuda...

Due To maorronr

Fl Pasa,,
Bermutian

Amerika Hamburg.....
Lulsiana . Gibraltar.. ..
Carpathla Gihraltar., . ...
Hohenzollern veeesGibraltar.. ..
ABOTIB . covninsnssranes Glasgow.. ..,
Kl Siglo Sweshbbd Galveston, .,
Alllanca.....c.cocovvoven Colon
Vigllancla, .. ..... ..Havana
Buenos Alres.. Havana ..

Due Mondoy, Junr A,
Kroonland.. ..............A‘nfWerp. ..., .. May 20
R AN ... ....Rotterdam_... ... May 28

nnetanka. .. dondon. ... ........ May 20

Shiladelphin.. \..oueeess San Juat.........(; May 9

- e e -
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