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C0STER FIRM CROOKEDNESS

STAMP TAX CHARGED TO CUS-
TOMERS ON BUCKETED ORDERS.

The Name of James G. Marshall of Mar.
shall, Spader & Co. Used to Cover a
speculative Account of Charles Coster
with His Own Firm—Heavy Losses.

Not only was the New York Btock Ex-
change firm of Coster, Knapp & Co. charg-
ing customers commissions on “ bucketed”
orders, but it was also soaking them for
stock transfer taxes when no taxes had
teen paid. This additional light was
thrown on the methods of the flrm at a
hearing in the bankruptoy proceedings
| efore United States Commissioner Alex-
ander yesterday.

1t developed also that Charles Coster,
whose suicide on April 28 was followed by
the firm’s $2,000,000 failure, had been specu-
Jating for years under an acocount with his
firm standing in the name of James G.
Marshall, head of the Stock Exchange
Lrokerage firm of Marshall, Spader & (o.
Mr. Marshall declared yesterday that he
hal never authorized the use of his name
and that he knew absolutely nothing of
thisaccount until after Coster’s death.

I'he “J. G. M.” account, as it was known
in the firm, was carried in 1907 into a joint
account running in the names of Charles
( oster and his brother, W. B, This was
done under instructions from Charles
Coster. At the time when the so-called
Marshall account was closed out there was
a net debit balance in the firm’s favor of
518,000, the gross debit being between
3,000,000 and $4,000,000. Under the joint
account in the brothers’ names the gross
debit continued to roll up untii upon the
fallure of the firm it amounted to $6,881,000,
of which moré than $1,000,000 is unsecured.

Jogseph D. Lawrence, Jr., confidential
manager of the Coster firm, was the first
witness yesterday. He it was whose salary
was jumped by Charles Coster at one clip,
aholit two years ago, from $4,000 to $9,000
4 vear. 8. Stanwood Menken, counsel for
the receiver, called his attention to an en-
try in Coster, Knapp & Co.'s ledger of the
sale nfn:u_‘m shares of Reading at 95 for “Mrs.
}'“!ll'hm is not an actual sale,” said Lawyer
Menken, referring to the bucketing' of the
vrder, “yvet the stamp tax is charged to
the customer and no tax was paid.”

“That seems to be 80,” said the witness.

“The fact of the matter is,” said Mr,
\Menken, referring to one or two other in-
ctances where customers had been charged
{or the atamp tax, “that the stamp tax
wasn t paid?” ! '

-‘,\I',.t so far as [ know,” was the witness's
reiply.

AMr. Marshall said he was at Coster's

hoise after Coster had shot himself. He
was in Brooklyn at a theatre party on that
night, when Lawrence called him up and
asked him to come over. Mr, Marshall
couldn’t get away and he called up one
of his partners, Willard B. Spader, and
asked him to to go to Coster’'s house. Later
in the evening Mr. Marshall got there, He

found, besides Mr.Spader and Mr, Lawrence,
Henry Steers, Charles Coster's brother-in-
Jaw; Mr, Knapp and a Mr, Potter, i

“But Marshall, Spader & Co, was not a
large, unsecured creditor. Why did you
deem it necessary to have Mr. Spader go
up there?” asked Lawyer Menken.

“I wanted him to go and see if he could

do anything for the family,” said the wit-
11PRS,
Mr. Marshall said a statement of the firm's
liabilities was shown then, but he heard
nothing that night of the “J. G. M.” account.
The first information he got about that was
from Mr. Spader a few days later. Mr.
Spader had heard that it was a’big specu-
lative account in Mr, M 1I's name.

Mr. Marshall said he did nothing about it;
he didn’t see why he should bother about it.

“] remarked at the time,” said Mr. Mar-
shall, “that I didn’t see why he hadn’t taken
J. P. Morgan's name.”

Subse%'uently. however, Mr. Marahall sent
Milton Welch, the manager of his office,
over to Coster's, He learned that suchan
account existed and that it was a very big
account,

“Finally,” said Mr. Marshall, “I asked Mr.
lLawrence about it. He said it was in my
rname, and I asked him if he had ever made
any statement or memorandum of it, and
he said no.”

Mr. Marshall denied that he had ever
entered into any blind pool with Coster
or dealt with him in a joint account. He
admitted that Coster made moneg in the
Union Pacific coup back in 1906. e didn’t
know where Coster got his tip, but Coster
had told him about it, Mr. Marshall de-
clined to say whether he also had bought
Union Pacific at the same time.

The hearing will go on again on Thursday.

NATIONAL CURRENCY ASS'N.

The National Banks of This City Take First
Steps Toward Organization,

Atameeting of twenty-eight nationalbanks
of this city at the Clearing House yesterday
stepa for the formation of the National
Currenoy Association of the City of New
York under the provisions of the new cur-
rency law were formally taken. A, B,
Hepburn, presidept of the Chase National
Bank, was made?mirman of the organiza-
tion committee, F. A. Vanderlip of the
National City’ Bank and H. P. Dayison of
the First National Bank were made mem-
bers. G, W. MeGarrah, president of the
Mechanics National Bank, was made chair-
man of the committee on admissions.

The following resolution was drawn u
and will be passed by the directorate of eac
bank as preliminary action looking to an-
other meeting later:

lResolved, That the —— Bank in the city
ol New York unite with other national bank-
e associations in the city of New York to
form a national currency association, pur-
suant to the provisions of an act of Congress

approved May 30, 1908, and entitled "an act
10 amend the national banking laws.”

Resalved, That the president or any vice-
president of this bank be and they are hereby
authorized and directed to make and execute
on behalf of this bank, jointly with other
proposed bank members of such national
curreney association, the certificate of or-
kanization thereof required to be made and
filed with the Secretary of the Treasury
of the U'nited States and to do and perform
all ather acts and to execute any other papers
necessary or convenient to perfect the or-
ganizatioyn of such national currency associa-
tion

Resnlved, That the cashier or any assist-
ant cashier of this bank he and they are
herebv anthorized and directed to make
and deliver certified copies of these reso-
Htions under the seal of this hank for use
in connection with such organization,

PLANNING CURRENCY SUPPLY.
Treasury Providing for a Demand That
Is Not Expected to Develop.

WasninGgToN, June 0.-—Representatives
of national banks in this city met yesterday
snd made application to the Secretary of
the Treasury for the establishment of a
national eurrency association.

Arrangements have been practically com-
pleted at the Treasury whereby emergency
currency may be provided under the terms
of the Aldrich-Vreeland aot wherever it
may be needed, Treasury officials say
that with the abundance of money now in
the vaults of the banks the emergency
cirrency law in all probability will not be
;m oked this year and maybe not for years
0 come,

An important decision has just been
made at the Treasury on a question arising
under the provision of the bill uiring
the payment of a tax of 1 per cent. by the
banks on Government deposits made with
‘nem. - Approximately $80,000,000 is at this
lime depoeited in national banks., It has
been held that tax will be assessed only
against such sums as are in banks in ex-
cess of the amounts required for the uses
of the Government. FEatimates of the
amounts required for the uses of the Gov-
érument in each case already have been

GOSSKP OF WALL STREET.

George J. Gould and Charles M. Sohwab
sailed for Ewope yesterday and the market
didn't break.

Even with the modification of the terms
of the new Union.Pacific bonde no particular
enthusiasm over the new lssue is shown
by the bond houses. That the bonds are
good and will command the attention of
investors is everywhere admitted, but it
is contended that there is less likelihood
of a substantial price improvement in the
near future than in the case of issues recently
made by other roads, That the refunding
feature is an innovation not contemplated
at the time the new issue was authorized
{s made plain by the fact that the amount
authorized was only $100,000,000, whereas
$200,000,000 will be necessary, and until the
annual meeting the doubt—-a small one
it may be—will remain to the prejudice of
the bonds that the stookholders may not
give the necessary approval to a scheme
for the refunding of the existing first mort-
gage issue, whose maturity is still thirty-nine
years off, The recent modiflication in the
character of the bonds recalls the interesting
fact that in the.case of the convertibles {ssued
last year the underwriting syndicate was
granted extraordinary powers in fixing the
terms of thaf issue, and there i8 a rumor
now that the bankers have again Been per-
mitted to exercise somewhat similar authority,
Mr. Harriman having been too busy with
the details of the Delaware and Hudson
bonds to give as much attention to Union
Pacific affairs as he would otherwise have
bestowed upon them.

The Delaware and Hudson bonds, like
those of the Unlon Pacific, will be a lien and
refunding issue, but it is thought likely that
they will contain a special feature which will
command favorable attention from investors.
The Delaware and Hudson Company is a
New York corporation, and by payment of
a4 mortgage registration tax of one-half of
| per cent, can secure for its bonds exemption
from taxation. It has not been intimated
thut this will be done, but the advantage of
it 1% 8o obvious that hardly any doubt on the
point is entertained in banking quarters.

The reason why the new Union Pacific
bonds cannot become a legal investment for
savings banks in this State for another year
is that the laws of New York require, among
other things, that before a bond can be ad-
mitted to the list of savings banks invest-
ments the company issuing it must earn for
five consccutive years a certain excess over
all its fixed charges. The necessary excess
has been earned by Unign Pacific for four
successive years—including the one ended
with the recent month-—-and it is about as
certain as anything in the future can be that
the twelve months period beginning on July
1 will complete the requirements,

lLondon was a seller of Union Pacifle, but
apart from this there was nothing especially
notable either in the buying or the selling of
the stock, 3

While it had been expected that the Wheel-
ing and Lake Erle would be put in the hands
of a recelver at the maturity of the $8,000,000
notes next August there was very little ap-
prehension of trouble to the road before that
time and for that reason the announcement
of a receivership for the property came as a
surprise. ‘The professional element tried to
make market capital out of the news and
attacked various prominent stocks, but
without succeeding in forcing prices ma-
terially lower. Declines were general at the
start, but in few instances were they more
than fractional, and every effort to increase
their extent met with only a very moderate
measure of success, It became evident as
the day wore on that if there was little buying
in the market the amount of real selling was
also very small.

“What," asked a '&?&md bear, “are you’
going to do when the damphools who own
stocks don’'t know enough to sell them?”

Republic Iron and Steel preferred was one
of the weakest stocks on the list on account
of doubt as to the dividend outlook in view
of the anticipated reduction in the prices of
iron and steel products. The regular time
for action on the dividend question has already
passed, and some brokers are of the opinion
that without any specific resolution on the
subject the usual quarterly distribution will
be omitted,

Both In Wall Street and Pittsburg the be-
lief was strongly entertained that the steel
interests in conference in this city would
order a reduction of prices on all Important
lines from the ore up. The consensus was
that the reductions would be great enough
to induce a rush of orders, and that before

‘long the demand would attain such large

volume that quotations could again be raised.
This is what occurred in 1904, the open reduc-
tion of prices in the fall of that year being
followed in the course of a few weeks by a
movement in the other direction.

The utter stagnation in the market was
not to be measured by the length of tape that
was slowly reeled off the ticker, for the occa-
sional transactions jn bonds were at intervals
responsible for far more ticks of the instru-
ment than the dealings in stocks. A case in
poiht was furnished at about 2 o'clock, when
a couple of feet of tape, recording the trans-
actions for abont a quarter of an hour, gave
the following securities In the order in which
they are here set down-—Southern Pacifle
funding 48, Interborough Rapid Transit notes,
Reading 48, New York Light, Heat and Power
54, Missourl Pacific 48, American Tobacco 48,
Southern Pacific 48, Southern Pacific funding
45, Missouri Paciflc 58, New York Light, Heat
and Power 58, Chicago Union Traction certifi-
cates for common stock, East Tennesaee, Vir-
ginia and Georgia consolidated 63, American
Agricultural Chemical common stock, Great
Western common stock, Steel preferred
stock, Atchison convertible 58, Albany and
Susquehanna 3 per cent. convertibles and
Missouri Paclflc 4s. Of the eighteen trans-
actions only four were in stocks and only one
in an active stock., A new low record was
made by the hour from 1 to 2 o’clock, when the
volume of transactions was little over 10,000
shares. Nothing like this has been seen on
any other day for years past. The next
Vowest hour's record for a long time past was
made between noon and 1 o'clock, when only
a little over 14,000 shares of stock were traded
in. KEvery one was waiting for the result of
the steel conference.

“I feel sure,” sald Mr. Gould as he was about
to start for Europe, “that I am leaving my
properties in a comfortable position.” Bome
of them are snugly comfortable in the lap of
receivership

Western Union Dividend.

Directors of the Western Union will
meet to-day to act on the quarterly divi-
dend: The last two dividends were paid
in stock at the annual rate of 5 per oent.,
but it is expected that the next dividend
will be in cash, though at a lower rate. It
was suggested that the next declaration
would be at the annual rate of 2 per cent.
Before his departure for Europe yesterday

George J. CGould declared emphaticall
that stockholders would receive a d!vldem{
The business of the company, Mr. Gould
snid',( had improved considerably in recent
wWeekKks,

Lehigh Wins on Demurrer.

Judge Ray in the U'nited States Circuit
Court yesterday sustained the demurrer of
Caroline and Henry Meeker in the suit
against the Lehigh Valley Railroad to re-
cover $750,000, triple damages, on the alle-
gation that excessive discriminatory rates
were charged on anthracite coal from the
mines to tidewater. Judge Ray says no
cause of action is shown. The p{u!.ntlﬂ
hf‘g tthlrty days to file an amended com-
plaint.

Jolin and Lutigen Withesses,

In the Weill suit againat directors of the
Metropolitan Street Rallway Company the
taking of testimony was conocluded yes-
terday in the Fourth District Municipal
Court, The ‘case will be summed up on
June 28. Receiver Adran H. Joline and
Walther Luttéen of August Belmont & Co.
were the chief witnesses yesterday. Their
testimony was of little ganeral interest,
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STEEL PRICES COT AT LAST
RAILS NOT INCLUDED, BILLETS

Judge Gary Expresses the Hope That the
Changes Made Will Not Neocessitate a
General or Radical Readjustment of
Wages, Whioh It Is Desired to Avold.

About fifty representatives of steel manu-
faoturing concerns, after a long confer-
ence in one of the downtown clubs yester-
day, declared the expected cuta in prices
of finished ateel products. A reduction was
also announced in the price of iron ore and
various iron products, leaving steel rails,
the price of which withstood the depression
of 1003-04, the only important steel product
unafféoted by the results of the panio
The conference lasted until well into the
evening. At its conclusion Judge Gary
of the United States Steel Corporation, who
acted as chairman, announced the result
as follows:

“The representatives of the leading ateel
manufacturing companies have been in
session during the day. It is understood
that the price of iron ore has been, or will
soon be, reduced 50 cents per ton

“Each one of the steel manufacturers
expressed the opinion that there should
be a readjustment in the prices of their
respective commodities as lgllows: Billets,
from $28 per ton to $25 per ton, Pittsburg;
sheet bars, from $20 per ton to $27 per ton,

Pittasburg; plates, from $1.70 per 100 pounds |

to $1.60 per 100 pounds, Pittsburg; struc-
tural iron, f $1.70 per 100 pounds to
$1.60 per 100 pbunds, Pittsburg; merchant
ipe, a reduction of two points, or $4, per

n, Pitteburg; wire nails, from $2.05 per
lwé)oundn ta $1.95 per 100 pounds.

“Sheet and tin plates were reduced early
in the year, therefore no changes were
considered in the prices of these products.
It is hoped that these changes will not
nocessitate a general or radical readjust-
ment of w , which it is desired to avoid.”

The steel  manufacturers seemed con-
fident that the reduction would bring
consumers into the market and that no
further reductions would be necessary.
Judge Gary said there would be no further
meetings on the subject pf prices.

ANOTHER BANK TO REOPEN,
The Mechanics and Traders Expects to
tesume Business Very Soon.

Fdward M. and Paul Grout, counsel for

the depositors of the Mechanics and Traders
Bank, announced yesterday that arrange-
ments have been completed for the opening
of the bank at an early date. The re-
ceivers have in hand nearly $2,500,000,
which by the day of opening will be
close to $8,000,000, judging from the pres-
ent rate of collections, and arrangements
have been made with one of the large
downtown trust companies to furnish the
bank, if need be, with additional cash.
Eighty-two per cent. of the $8,000,000 of de-
posita have signed the deferred memnnt
agreement, and the arrangements for open-
ing are conditioned upon additional con-
sents being obtained, to the extent of $0
her cent. in all, and also upon the stock-
olders depositing their stock under a
voting trust agreement, as required by the
Superintendent of Banks. These additional
consents must be obtained at once and are
t«hgdmost. important element to be consid-
ered.
The bank will reopen under entirely new
mahagement. The new officers and direc-
tors of the bank will be elected, and the
voting trustees will be selected before the
end of this week.

MAYOR EXTRACTS SOME MONEY

From the Aldermen by Hard Work, but
Not All He Asks For.

Mayor McClellan sent to the Aldermen
yesterday a special message urging them
to act before vacation on applications for
appropriations which have been held up in
some cases since the beginning of the year.
He especially wante $500,000 to buy flushing
machines for cleaning the streets, $850,000
for the new Bellevue Hospital and $628,000
for furnishing the new building for the
Bellevue Training School for Nurses.

Alderman Doull said that the Board of
Estimate had never supplied the Aldermen
with sufficient details. owever, the board
fell into line and passed all the appropria-
tions asked for by the Mayor except the
$500,000 for street flushing machines. This
was held up for a week on the plea that the
Aldermen ought to have more particulars
of the kind of machines the Street Cleaning
Commissioner intended to buy.

The money needed for the organization
of the marriage bureau was also.appro-
priated. Little Tim Sullivan thought that
the Republicans were entitled to only three
places out of sixteen and there has been a
deadlock for nearl% five months, It was
broken when Little Tim consented to giving
four Rc?uhlloans jobs, The places are
exempt from the oivil service law and
such patronage is getting scarce.

MARINE INTELLIGENCE.
MINIATURE ALMANAC THIS DAY,
Sun rises..... 4:24|Sun sets.. .. . 7:26/ Moon sets., .2.02
HIOH WATER THIS DAY,
Sandy Hook 8.26| Gov.Island . B38| Hell Gate. .. .5.51

Arrived--TURSDAY, June 0,
Ss Kronprinz Wilhelm, Bremen, June 2.
Ss Potsdam, Rotterdam, May 80.
8s Vaderland, Flushing, June 1.
Ss Chicago, Havre, May 80.
Ss 1daho, Hull, May 20.
Ss Leuctra, Huelva, May 28,
Ss Montserrat, Naples, May 23,
Ss Ellse Marle, Shields, May 28,
Sa Wells City, Bristol, May 13.
Ss Ogean, Antwerp, May 23,
.Ss Maracalbo, Maracaibo, May 30.
Ss Bayamo, Havana, June 8.
Ss Fagerton, Port Antonlo, June 4,
S8 Oracal , Port Limon, June 1.
Ss City of Atlanta, Savannah, June 8.
Ss Monroe, Norfolk, June 8.
Ss Winlfred, Baltimore, June 7.
Ss Carib, Georgetown, S. C., June 4.

ARRIVED OUT,
8s Kalser' Wilhelm der Grosse, at Bremen from
New York.
Ss Mauretanla, at Queenstown from New York.
Ss Unlted States, at Copenhagen from New York.
Ss Koenigin Lulse, at Gibraltar from New York.

SAILED FROM FPOREBIGN PORTS.

Ss Kaiser Wilhelm 1I., from Bremen for New
York. ~
OUTAGOING ATEAMBHIPS,
Sadl Today.
Maus Vesseis
Close Sail.
Teutonle, Southampton...... 680 A 00 AM
Bluecher, Hamburg.,........ #80AM 100PM
Ryndam, Rotterdam .. aea TSI 100P M
St. Quentin, Argentina........ 1000AM 1200 M
Crown Prince, South Brazil.. 1200 M 300 PM
Prinz Eltel Friedrich, Haytl.. 1100AM 200P M
Monroe, Norfolk.... veiersess SO00OPM
Alamo, Galveston.... et 1200 M
Satl 3
La Lorralne, Havre. .. ... . TOOAM 1000AM
*Oscar [1., Christiansan: 9PAM 1200M
Baltle, Liverpool......... LII0AM B300PM
Grosser Kurfuerst, Bremen.., ... ..... 1000 A M
Monterey, Havana............ 900AM 1200 M
City of Atlanta, Savannab.. ., ' 300PM
Comanche, Jacksonville...... S00PM
Hamliton, Norfolk............ 300 P M

*Parcels post mall only.
Sa@l Friday, June 12.

Sofurll'lc , Nassau.. . 300 P

Colorado, Meblle... . .. « AR ey 1200 M

Princess Anne, Norfolk 5 Ve sy 00 P
INCOMING STRAMAHIPS,

Amphitrite, .. ....ooviiienn
Regina Flena.,..... '
St. Patrick........00
Saratoga.....oo000

aNBaaLBBN

wee
-

Lusl
Pennsylvania,, Hamburyg,
Creodd voveeorrrssssirssinsy New Orlean

Due Friday, June 12,

8‘0 080-
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THE GRAIN MARKETS.

Wheat and Corn Up—Shorts Cover—Sup»
piles Deoreasing—Dats Weak on Favors
mble Crop Prospeots.

Wheat closed higher owing mainly to Hqui-
dation of short accounts. The market had
apparently become somewhat oversold, but
there was also more or less new buying in the
belief that at least a temponary rally was due,
Moreover, bullish crop reports continued to
| be received from parts of the Southwest.
Further rains occurred in some sections, and
the appetite of the Hessian fly for wheat
shows no signs of flagging, judging from the
tenor of the reports from Kansas.

Armour brokers bought July freely, though
they sold September., Love & Co. were
rromlnopt in simlilar operations. Lamson,

tellman, Bartlett, Clement, Barrell, Ware,
I'eavey and Snydecker were good buyers.
Northwestern hous;a were buying at Chicago.

Bulls were favored by the stntlsuo“.

The receipts contimued light. The total

Prinmry arrivals were 200,000 bush, smaller
han on the same day last year. 'The stock
at Minneapolis decreased 200,000 bush. for
three days. Hradastreet's reported a decrease
in the world's available supply of 024,000
bush., as vont\’parpd with a decrease of 4,054,000
last. week and of 1,500,000 last vear. ‘T he con-
tract stock at Chicago decreased®58,000 bush,
during the last week, leaving the total only
13,805,000 bush., against 8,050,000 at this time
last year. T'he stock in pnf)llc and private
elevators there decrensed 105,000 bush., leav-
ing the total 5,451,000, against 14,060,000 a
year ago.

Reports of floods were received from many
poinca in Kansa#s and Nebraska.

Budapest advanced 2)¢. Private de-
spatches reported bad weather in Russia and

umania, Broomhall reported very small
stocks in Germany and Russia, adding that the
crop of winter wheat in Russia is expected ta
be a very small one, that the nvriug wheat has
alreaoy suffered some damage and that good
authorities state that the country cahnot
| ave an nverage yleld,

l On the other band the cash demand con-

e i i ——— g i e & P ————n e

tinues light despite the recent decline in
prices, Minneapolis reported a better in-
quiry for flour, buit sales continue small.

Many who covered early put out fresh
short lines on the rise, Others who bought
for long aocount took profits on the wa
{ up, The trading is maln r for'quick turn.«.‘
| Crop accounts were still in the nain favor-
| able. I.iverpool was closed, but curb prices
| theras were weak and 134d. lower, while Berlin
ml\ls \;nchanuod to ¥c. lower and Antwerp
fell 2%c.

But the pressure was on the buying side,.
As already intimated, however, the demand
was chiefly to cover shorts, There isanotice-
able absence of investment buying. The
crop prospects are in the main considered
excellent, new wheat will soon commence to
move and the cash trade Is dull. In such
circumstances the average operator {8 in-
clined to take a bearish view of the situation.

On the other hand new crop months are
some 10 to 12 cents lower than they were a
year ago and stocks in the world are about
50,000,000 bush. smaller than at that time,
80 that there are not a few in the trade who
are disposed to make purchases on all sef-
backs, believing that any further decline
will prove merely temporary. The worst
features of the situation from a bullish stand-
point are dulness of the cash trade and the
narrowness of the speculution.

One broker sald: “[ have been bhearish
but am bullish now after a 4 cent break and
the heavy liquidation which has taken place.”
Another salc “Technically the market is
weaker as a result of to-day’'s business, as
the elimination of the short interest removes
the greatest preventive of sharp breaks.
Thig is especially true while the ontside buy-
fng interest is so extremely limited.”

Harris, \\'inthror & Co. sald: "It seems to
us that without fresh developments there
in nothing in the wheat situation to give
the market a radical impulse in either direc-
tion. We do belleve September wheat is
selling very close to a meritorions level,
We helieve that FEurope will be fair buvers
of our wheat during the coming year and that

%4 cents, when one considers the level at
which wheat has been selling for the last
fourteen months, 18 a price that looks at-

tractive to ns and we feal that it is congervative
advice to advocate its purchase on all dips.”

Inglis wired from Monette, Mo.: “Wheat
will run flve to twenty bush. per acre and
will be ready to cut In a week. Blight is
showing. Hesslan fly more or less in evi-
dence. Weather hot and showery.”

THE CORN BITUATION.

Corn hesitated for a time at the opening,
but goon turned strong and advanced. Com-
misrion houses bought on fupther rains west
of the )lisﬁlnsIRpl and shorts covered. The
receipts, though larger, are grading poorly.
Lampon was a good buyer.

Offers of cash corn were received from
(Chicago at a decline of a cent. This was
taken as an indication that efforts were being
made to dispose of the corn taken on con-
tracts last month. Crop reports were favor-
able in the main, BhO\\'i‘l“l‘f that the bulk of
the area has been planted. The lowa Stata
report put the conditlon at 02, against 88 a
Vear ago.

Brad«drect's reported a decrease in the
available nupyl)‘ of 909,000 bush., against
an increase of 007,000 last week and an in-
crease of 632,000 last year,

The contract stock at Chicago decreased
004,000 bush., leaving the total 1,845,000 bush.,
againgt 477,000 last year. The &tock in public
and private elevators at Chicago decreased
885,000 bush.; the total is now 2,000,000 bush.,
agninst 4,441,000 last year,

THE OATS FEATURES.

Oats were active and weak earlv., Prices
declined sharply for a time under heavy
general selling as a result of the excellent
crop prospects. Stop loss orders were un-
covered, accelerating _the decline. Cash In-
terests sold freely. The cash market at the
West was dull and weak., The lowns State
report makes the condition 102, against 89
last year.

Bartlett, Frazler & Carrington and T.ogan
& Bryan were the best buyers of September
oats on tha decline.

Brudsireet's reported a decrease in the
available supply of 000,000 bush., against an
increase of 907,000 last week and an increase
of 852,000 last year.

THE KPOT MARKETS,

Wheat quiet, Sales, 32,000 bush.
red, late July, % ¢. over July, . 0. b, afloat for

rt; No. 1 northern Duluth, $1.13%¢c.; No,
2 hard winter, 81,055, Futures closed '; to

No. 2

;0. higher. Estimated sales, 2,000,000 bush,
Corn quiet, Sales, 6,000 bush. No .2 mixed

in elevator, 79c. No. 2f. 0. b, 77c.  Futures

closed unchanged to '4e. higher. No sales,

Sales, 80,500 bush. Natural

ats easier.
574800, white clipped,

white, 26 to 31 1bs.

32 to 34 1bs., 68%3@61c.; mixed, 26 to 32 lbs,,
530 anhd 0.
Hye dill. No.2 Western, 8%c., f. 0. b, New

York and 87c., ¢, I. f. New York.

Futures were as follows:

Op=n- High- Low- Clos- Prev.
Wheat: ing. est.  est, ing, Close,
b TUI nilivne iaiey vova B iy 4 047y B
September... ..., 02 0274 02 P2y B2
(orn:
July... 7 7y
September,.. .. T TN

The movement was as follows:

New York: Wheat. Corn., Oats. Ryr. Barly.
Pecelpts........ 4,800 21,0 2,025 10,4
P‘.Lgonn. s sionde 1,810 5018 ... .. ..

hica
Receipts.., L eee 88,000 441,000 227,000 ., .. 57,000
Shipments. ....... . 50,000 205,000 500,000 1,000 19,000
Buffalo:
Receipts............548,000 43000 ... .... s
Shipments. ........ 20,000 15,000 80,000 .... 87,000
' NORTHWEST RECEIPTS.
Last
week. 907. 1008,
Duluth, .. ... 180 141 18
Minneapolls. V182 202 189
Chleago 0 L1 n
Total....... 202 307 228
CHICAGO CAR LOTH,
Est yes- In- Con- Est,
tarday, spected  troct. to-day.
8 5
C 450 42 205
Oats 185 144 2 102

of available

The Bradstreet statement
wheat supplies follows:

AMERICAN TOTALS.

June 8,08, June 8,07, June 9,'08

Wheat U. S,,..... 21,718,000 50,238,000 80,502,000
Wheat In Canada. 5,275,000 10,678,000  7,K98,000
Corn America..... 5840000 12,572,000 7,083,000
Oats America..... 580,000 14,086,000 12,374,000
WORLD'S WHEAT STOCKS,

June 6,'08, June B,'07, June 9,08,
All American...... 26,933,000 60,016,000 38,700,000
Furopean wheat., 70,800,000 84,000,000  #0,700,600
World's wheat.... 97,583,000 153,016,000 119,400,000

CHIOAGO, June 9.— Prices were aa follows:

Open- High- Low- Clos- Prev,
Whent ing. esl, est. ing. Cloge.
June. ..o Sains ; ollg (31
JUIY eoerinssses 8144 nb?s 80} [ A
September...... 8 w;‘ B4ly By Ml
December(new) 85 86 [ 857y RS)
Corn:
Juu?,.. 074 66 6474 6884
September 68 63} 66 653
December. 58 5574  B5Abg
8 85 B34  B5lg
48 41y 424 43%
41 30 40 4l
@R g a
5 354 : 38/
OTHER MARKETS,
Open- High- Low- Clos- Prav,
Wheat! ing. st esl. '8:' Close.
Minneapolis.July..104 106 10444 X 108
Sert.. 87 88% ®7 57
Duluth.. ... July, 104 108 la ! lg lg
July sdu'ni
Winnipeg ...July., 10439 1 031§ 1
Oct... & 8y o 86/ BS
Toledo, ... July, g;z«,( 88 w ¥
Kansas cm;;i sild sl N4 %
St. Louls, .. July.. n% ]
Sept., 83 82 &2
LJuly. 12206 12804 1220 128% 1213

$50,000,000 or £10,000,000.

UNION PAGIFIG RAILROAD COMPA

FIRST LIEN AND REFUNDING MORTGAGE FOUR PER CENT. BONDS.

Interest Payabl'e March 1 and September 1.

The entire issue outstanding (but not any part thereof) may be redeemed at the option of the company at 107_%%{
and accrued interest, on September 1, 1918, or upon any semi-annual interest date there- oL

DUE JUNE 1, 20208.

London, England.

Coupon Bonds with privilege of !
registralion as to principal and as to both principal and interest. b

STERLING BONDS EXCHANGRABLE FOR DOLLAR BONDS ON AND AFTER JUNE 1, 1910, AT A FIXED EXCHANGE OF $4.8, 1. E,, UPON PAYMENY
TO THE COMPANY OF 830 PER £200 BOND OR $15 PER £100 BOND, WITH ADJUSTMENT OF INTEREST,

The principal and interest of Dollar Bonds are payable in New York and of Sterling Bonds in

|
1

‘ ""'QT‘T\; %
¢ .97 .j"*‘

e et

after, upon not less than three months' previou: notice.

Both principa! and interest are payable without deduction for any tax or taxes which the Railroad Company may
be required to pay thereon or retain therefrom under any present or future law of the ‘
United States, or of any State, County or Municipality therein.

THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS AT 95 % %
AND ACCRUED INTEREST TO DELIVERY.

The subscription will be closed at three o’clock P. M. on Monday, June 15, 1908, or eadlfer, '
the right being reserved to reject any applications and to award a smaller amount than applied

for.

Subscriptions in New York must be for Dollar Bonds.

A first payment of 850 in New York funds per $1,000 Bond subscribed for must accoms
pany all subscriptions. The balance of the amount due on bonds allotted upon subscriptions
will be payable on July 16, 1908, at the office of the undersigned, when temporary certificates

i

for the honds will be delivered, exchangeable for engraved bonds as soon as ready.

% el
49418

The undersigned reserve the right to close the subscription at any time without notice.

'

If no allotment be made, the first payment will be ropafd in full, and if only a portion of the amount applied for‘bb"ﬁl-

Jotted, the balance of the first payment will be applied towards the amount due on July 186, 1808.
If any further balance remains, such balance will be repaid. Failure to pay the second instalment,

on such first payment.

when due, will render the previous payment liable to forfeiture.

Na interest will be allowed

E. H. Harriman, Esq., President of the Union Pacific Railroad Company, in a letter dated June 8, 1903,

writes, in part, as follows:

"3

g 1 g
“I beg to state that these bonds are to be secured by a first mortgage on 1177.71 miles main track o«r:d l40.88,|pﬂu'{

other track of owned railroad lines.”

“The lines mortzag.od are valuable and important parts of this Company's systcm, including among others the main

line from Julesburg to La Salle, Colorado, being part of the main line from Omaha to Denver.
lines was authorized by the Stockholders at a meeting held on May 5, 1908, at Salt Lake City.

The mortgage on'm

*“ The amount of bonds which may be issued at present on the security above stated -ilp
850,000,000 and no further amount can be issued in addition thereto, until the security of the
morigage be extended to cover, (subject only to the first mortgage of this Company, dated Jnly
1, 1897), all the lines covered by said first mortgage (2089.63 miles first track, 358.40 miles
second track, and 1007.97 miles other track), which lines, together with the lines referred 0

above, comprise the entire railroad mileage of the Union Pacific Rallroad Company.

“When the lien of thismortgage is extended to cover all of the present railroad mileage of the Union Pacific Railroad Com= ’
pany, the total authorized amount of bonds which may be issued thereunder, including the above $50,000,000, will be 8200.000.0(-)0.‘
of which $£100,000,000 is to be reserved to refund the First Mortgage Four Per (‘ent. Bonds, due July 1, 1047, for a like face amount,
which First Mortgage Bonds shall not be extended when due, SO THAT THE FIRST LIEN AND REFUNDING Mbl’f;;
GAGE SHALL ULTIMATELY BECOME THE SOLE FIRST MORTGAGE 1'PON THE ENTIRE PRESENT D;‘ ".d -
ROAD PROPERTY OF THE UNION PACIFIC RAILROAD COMFPANY, AND UPON ANY ADDITIONAL PRQPIF""V

HEREAFTER

ACQUIRED OR CONSTRUCTED WITH THE

PROCEEDS

OF

BONDS OF THIS ISSUE. The

remaining $50,000,000 Bonds are to be reserved to be issued only for the construction or acquisition of additional
lines of railroad, c.onnect,ing with the lines then subject to the mortgage and for the acquisition of other property for use on or
in connection with the mortgaged lines and for improvements thereon, as specified in the mortgage and all of which shall.then
pass under the lien securing the entire issue of these bonds. ;
“It is further provided in the mortgage that in any event no other lien shall be placed upon the lines now lubje‘cf t»o' tho
First Mortgage, dated July 1, 1807, unless the First Lien and Refunding Mortgage shall be made a prior lien, on said lines, oiﬂf

any new mortgage.

“The Board of Directors of this Company, at a meeting held today, approved and resolved to ask the stookholders to.
authorize, at the next annual meeting, to be held October 13, 1908, the extension of th2 lien of the Firat Lien and Refunding
Mortgage over the lines pledged under the First Mortgage, dated July 1, 1897, as heretofors stated herein, and until such action
by the stockholders the issue of these bonds must-remain limited to the present issue of £39,000,020. oA

The Income Account of the Union Pacific Railroad Company and:auxiliary companies for

the fiscal

year ending June 30, 1907, reports the following :
Surplus applicable to dividends after payment of fixed charges on bonded in-

debtedness and all other charges :

From transportation operations.
From income, other than transportation operations

V73

.

Coi..... $24,589,902
11,587,018 ok

TOTAL NET SURPLUS OVER AND ‘ABOVE ALL CHARGES. ... 836,176,920

“The above income account takes no account of the surplus income, over and above dividends received on stocks owned

therein, of Companies whose stock is in part owned by the Union Pacific Railroad Company and auxiliary lines.

“The outstand_in'g capital stock of the Union Pacific Railroad Company consists of $99,544,100 preferred shares and $195,477,00
common shares. Dividends have been paid consecutively since October, 1898, on the preferred shares and since April, lm}ﬁ d

the common shares; the present dividend rate is 4 pér cent. per annum on the preferred and 10 per cent. per annum on the com=

mon shares.

“The Unlon Pacific Rallroad and Auxillary Lines (Oregon Short lLine, Ovegon Ryiirond and Navigation (‘omip‘lv

"r

-

and other Companies all of whose Capital Stock It owns) form a railroad systcn of 5910.45 miles of main track, 87408
miles of second track, and 1794.88% miles of other track extending frem the Missouri River at Omaha and Kanus’ it "t'.
the Pacific Coast. The Union Paeific Rallroad Company and the Oregon Short Line Rallroad Company together algo :wn
income producingstocksof other rallroad companies (whose lines ave not included in the atove mllr}vnv)'and oth& {én‘-
panies, having an aggregate present market value of upwards of 8195,000,000 over #nd above outstanding enﬂlni-

brances thereon.”

For .fnrther information as to this issue of bonds, reference is made to the letter from K. H. Harriman, Esq., Predd“eut :
of The Union Pacific Railroad Company, referred to above, copies of which may be obtained at the office of the undersigned.
Application will be made to list the Bonds on the New York and London Stock Exchanges. T

A SIMULTANEOUS ISSUE FOR STERLING BONDS WILL BE MADE IN LONDON, ENGLAND 5
BARING BROTHERS & CO,, LIMITED, AND MESSRS, GLYN, MILLS, CURRIE & (0. R MB?&S‘-

KUHN, LOEB & CO., ot

New York, June 9, 1908.
L J

HOLDERS OF FIRST MORTGAGE SINK-
= ING FUND 8% TWENTY-YEAR GOLD
BONDS OF

THE HELENA LIGHT & RAILWAY COMPANY

The undersigned, Trustees under the mortgage
above referred to, desite under authority of sald
mortgage to expend the sum of Twelve thousand
seven hundred and fifty ($12,750) Dollars in the pur-
chase of bonds of said lssue, provided that such

urchase can in thelr opinion be now made advan-

aceously. X . e e e

Offers of sald ponds may e seni (o the Riicke:-
bocker Trust Company, 68 Broadway, New York
City, on or before Monday, June 22d, 1A08.

UNICKERBOOKER TRUST COMPANY,

By CHARLES H, KEEP, Presldent.

New York, June 1st, 1908,

e e S - — —
!\('nm:(‘l Jul 6314 640g 6374 64 631
Lansas City.July..

St. Louls.,. July.. 663 8738 08 67 6052

Frour,-Steady. Spring: Patents, $5.46@
8575, clears, $4.40@84.70, Winter: Clears,

$4.15(@84.30; straights, $4.40@84.50; rye flour,
$4.500@$6.10.

HEARST GAINS TRIFLING.

Average Less Than Half a Vote to a Ballot
Box Up to Date.

Eighty-three boxes were opened yester-

day in the recount of the Hearst-MoClellan

! vote, the result being a net gain for Hearst

of 190 votes. A gain of 64 for Hearst was
offset by a gain of 46 for MoClellan.
Altogether 291 boxes have now been
openo«f.ewnh a total net m of only 185
votes for Hearst, or leas t half a vote
to a box. He has a majority averaging
nearly two votes to a box to overcome.

Proposed unoolnTllanoﬂll Arch.

Mayor MoClellan will appoint next week

a oommittee of citizens to arrange for a
fitting celebration in this city next year
of the hundredth anniversary of the birth
of Abraham Linooln. Joseph H. Choate
will be named' as' the an of the
committee, and while it will be left to this
to determine osntennial shall

be permanentl bo't::lhdlthlmde
ntly co! r-
mmm

or suggest a

Notice of Payment of Part of Outstanding
Firat Mortgage Five Per Cent. Gold Notes of
PRESSED STEEL CAR COMPANY.
PRESSED STEFEL CAR COMPANY hereby glves |

notice of Its intention to anticipate the payment

of a part of itsa outstanding first mortgage gold
notes, seeured by its Nrst mortgage made to Mor-

ton Trust Company, Trustee, dated February 13,

1901, to wit: Firat Mortgage gold notes Nos. 3301

to 4000 (both numbers Inclusive), belng the series

maturing February 1st, 1000, Sald notes with the
coupons thereon maturing August 1, 1908, will be
ald at the oMce of Morton Trust Company, No. 38 |

Nassau Street, New York City, New York, on the |

first dlx of August, 1908. Interest on the notes

above designa for payment will cease upon

'ld first day of August, 1908,

Dated New York, June 10, 1908,
PRFSSED STEEL OAR COMPANY,
By F. N. HOFFSTOT, Presldent.

Referring to the foregoing notice of anticipation
of payment of First Mortgage Notes, holders of
any of the notes above designated (Nos. 8801 to
4000, hoth inclusive) desiring to recelve payment of
the principal of any such notes with sccrue({lmen-st
to date of payment prior to August 1st, 1008, ma
present the notes with August 1st, 1608, and all
subsequent coupons attached, to the Morton Trust
Com y, No, Nassau Street, New York City,
N. Y., and payment will then be made.

Dated New York, June 10, 1008,
PRESSFD STEEL CAR COMPANY,

By F. N. HOFFSTOT, Presldent. |

LOST- Unlon Pacific Rallroad Company Common
stock certificates No. B117218 and No. H117214, for
ten shares each in the name of "Kuhn, Loeb & Co,”
Notloe is hereby given to show cduse why duplicates
should not be Issued, FOSTER & BRA1 I‘H\PAITE.
27 Austin Friars, London, England,

DIVIDENDS AND INTEREST.

e e e e TN

INTERNATIONAL SILVER COMPANY,
Meriden, Conn., May 27, 1008,
At a mn&lu of directors of this Company, held
to-day, a dend of one (1%) per cent, was de-
on_the Preferred Capltal stock, same to be
yn’ l‘r July 1, 1908, to stockholders of record on
.\‘nupl..‘ . or m nocAloud“ June 17th
M. [ . M.
o’b«- ks will be mal

GEORGE ROCKWELL, Secretary,

NATIONAL LICORICE COMPANY.
A regular qlum:!é dividend of 1'4% on the Pre-
b{ | Stook of ommyhuthsdu been de-
yable on June

; ness on June 30th, 1008,

next I!#
S%Em of record on Jnnf 2;3 ’&'ﬁ?-"
fer s of the Company will close at 8:00 P, M. on
June 23d, reo . M. J
» . ; f . .

Willlam and Pine smgga_’ P

DIVIDENDS AND INTEREST; zu"»
L3l

] OFFICE OF
‘ll"ll&ll;}(’lln&l%‘l Clgangml % y
chmond, Vir, . Y ”.
R ,";’,.""’END,; 081 ¢ B,
ard o rectors hav |
a dividend of TWO (2%) PE’: &&4‘,
being consecutlve quarterly dividend No, i
referred stock of this Company, pay
5th, 1808, when checks will be malled to
ferred stockholders of record at the close

Books for the transfer of preferred stock f} be
closed from 3 P. M., June gnh 1608 x :
Thursday, July 28d, 1008, X f 9 ~m v
S. W. TRAVERS, Treasurer.

-

Chicago, lndlumpu()lln and Loulsville Rallway
‘om

No. 52 Broadway, New re'o'rl(, N
A Dividend of One and One~b¢lf’(‘¥l::ﬁ“h' ¢ om
on the Common Stock and a Semi-Annua Bglden
of Two (1%) per cent. on the Preferred Stook has
been declared out of the surplus net earnings of this
Company, payable on and after June 30th, 1008, at
the ofMice of Messrs, J. P Morgan & Co., 28 Wall
Street, New York, to stockholders of rec at.
close of business June 15th, 1908, S .
J. A, HILTON, Secretary,

NATIONAL SURETY v
SURETY COMPANY,

New } g loua% '
Aregular quarterly dlvldcndotTWB F’ﬁC‘PN o
upon the “'&&“ Stook of thia Company, payable
July first, 1508, to stockbolders of at

close of business June 20th, 1908, was this day

t!}o
dr’ﬁl‘u:d‘ N Bodl SuT,
¢ transfer books of the O
fromJune 20th, 1008, at !heclo‘:‘:mgﬂ'ﬂ“!%m
2d, 1804, at nine o'clock A. M,
DAVID W, ARMSTRONG, JR., Secretary, .+

AMERICAN CAN COMPANY., - 1 &
A quarterly dividend of ONE AND ONE-QUAR- "
TER PER CENT, (134%) has been declared upon e
Preferred Stock of this Company, payable onJ¥
1st, 1008, to stockholders of record at the ¥
business June 17th, 19008, The Preferred ; ¢
transfer books will remain open. Checks will
malled, R, H. ISMON,

T

LOST, FOUND AND REWARDS,

stock certincates Nos, 25236,
T ten shares each, In the name of *

LOST--United States Steel Co tion Pref 3
" ST St e, ek |
of
0!

, Nathan & |
," and No, 17708, for ten sha

1P e ko s harey i
Do

ers,”
tes

.
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Bonds in denominations of $1,000 and §600 United States Gold of or egual to the A present muum d
weight and fineness or of £200 and £100 Sterling. '

\
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