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Bankers and Brawers of Foreign Exchange.

J. P. MORGAN & CO.

DOMESTIC AND FOREIGN BANKERS
Wall Street, Corner of Broad
NEW Y

DREXEL & CO. PHILADELPHIA
Corner of 65th and Chestnut Streets

MORGAN, GRENFELL & CO., LONDON
No. 22 0Old Broad Street

MORGAN, HARJES & CO., PARIS

81 Boulevard Haussmann

Deposits received subject to Draft
Securities bought and sold on Commission
Interest allowed on Deposits

Foreign Exchange, Commercial Credits
Cable Transfers
Circular Letters for Travelers available in all parts
of the world

Brown Brothers & Co,,

.PHILA. NEW YORK. BOSTON.
59 Wall Street
ALEX, BROWN & SONS, BALTIMORE.
Connected by Privale Wire. -

Mems. N. Y., Phila., Boston & Balt. Stock Exch’s.

liuy a;l(égell {itxist-class In- _
vestmen curities on com-
mission. Receive accounts InveStment
of Banks, Bankers, Corpora

tions, Firms and Individuals Securltles
on favorable terms. Collect

drafts drawn abroad on all points in the United
States and Canada; and drafts drawn in the United
States on foreign countries, including South Africa.

INTERNATIONAL CHEQUES.
CERTIFICATES OF DEPOSIT.

Buy and sell Bills of Exchange

Letters and make cable transfers on all

o polntsl. Is%ued?ommerﬁlaélaxid

Travelers’ Credits, available in
Of Credlt all parts of the world.

‘BROWN, SHIPLEY & CO., LONDON

TAILER & ®

27 Pine Street. New York
BANKERS

[}

INVESTMENT
SECURITIES

Members of the Néw York Stock Exchange

Winslow, Lanier & Co.,
59 CEDAR STREET
NEW YORK

BANKERS

Beposits Received Subject to Draft. Interest
Allowed on Deposits. Securities
Bought and Sold on
Commission.

Foreign Exchange Letters of Oredit

Kean,VanCortlandt & Co.
' BANKERS
30 PINE STREET, NEW YORK

Yransact a General Foreign and Domestic
Banking Business.

Dealers in Investment Securities

John Munroe & Co.,

NEW YORK BOSTON

Letters of Oredit for Travelers

Oemmercial Credits. Foreign Exchange.
Cable Transfers.

MUNROE & CO., Paris

Maitland, Coppell & Co.,

52 WILLIAM STREET
NEW YORK

Orders executed for all Investment Securities.
Act as agents of Corporations and negotiate and
issue Loans.

Bills of Exchange, Tele, hic Transfers,
of Letiors of Oredit fore;
on

Union of London & Smiths Bank, Limited,
Londo!

Messrs. Mallet Freres & Cie., Paris,

Banco Nacional de Mexico
And its Branches.

Agents for the Bank of Australasia, the British
Gulana Bank, Demerara, etc., etc.
TRAVELERS' LETTERS OF CREDIT

Availabie throughout the United States

August Belmont & Co.,
BANKERS,

No. 28 NASSAU STREET.
Members New York Stock Exchange.
Agents and Correspondents of the
Messrs. ROTHSCHILD,
London, Paris and Vienna.
ISSUE LETTERS OF CREDIT
for Travelers
Available in all parts of the world.

Draw Bills of Exchange and make ’I‘elegraphlé
Transfers to EUROPE, Cuba, and the
other West Indies, Mexico and California.

Execute orders for the purchase and sale of
Bonds and Stocks.

Graham, Vaughan & Co.,|

44 Pine Street, New York.
BANKERS

 INVESTMENT SECURITIES

MEMBERS NEW YORK STOCK ‘EXCHANGE

Lawrence Tu rnure & Co.

Bankers

64-66 Wail Street, New York

Deposits recelved subject to draft. Interest al
lowed on deposits. Securities bought and sold on

commission. . Travelers’ credits, available through-

out the United States, Cuba, Puerto Rico, Mexico,
Central America and Spain. Make collectionsin and
issue drafts and cable transfers on above countries.

London Eankers:—l.ondon Joint=-Stock Bank,

Limited.
Paris Bankers:—Heine & Co.

NEW YORK

Produce Exchange Bank

BROADWAY, Corner BEAVER ST.
Capital - -« - $1,000,000
Surplus earned - - 500,000

Foreign Exchange bought and sold. Cable
Transfers. Commercial and Travelers’ Letters of
Credit available in all parts of the world.

ACCOUNTS INVITED

HEIDELBACH, ICKELHEIMER & CO.

BANKERS,
87 William Street,
MEMBERS N. Y, STOCK EXCHANGE.

'| Execute orders for purchase and sale of

Stocks and Bonds.
Foreign Exchange Bought and Sold.

Issue Commercial and Travelers’ Credits
available in all parts of the world.

- Schulz & Ruckgaber,

BANKERS,
16 William Street, - New York
Members New York Stock Exchange.

Correspondents of Messrs.
Fruhling & Goschen, London.
John Berenberg-Gossler & Co., Hamburg.
Marcuard, Meyer-Borel & Cie., Paris.
Bremer Bank Filiale der Dresdner Bank,
Bremen.
Tssue Commercial & Travelers’ Credits.
Buy and Sell Bills of Exchange. ¢
Cable Trans’ers & Investment Securities

Kidder, Peabody & Co.,

1156 DEVONSHIRE STREET BOSTON
66 WALL STREET, NEW YORK

BANKERS

INVESTMENT SECURITIES.
FOREIGN EXCHANGE.
LETTERS OF CREDIT

Correspondents of

BARING BROTHERS & CO. LTID.
LONDON

J. & W. Seligman & Co.,

BANKERS
NEW YORK

Buy and Sell Investment Securities

Issue Letters of Credit for Travelers,
-Available in all Parts of the World

DRAW BILLS OF EXCHANGE AND MAKE
TELEGRAPHIC TRANSFERS OF MONEY TO
EUROPE AND CALIFORNIA

Seligman Br‘othora, London
Seligman Freres & Cile., Parie
Alsberg, Goldberg & Co., Amsterdam

The Anglo and London- Paris Natiensl
Bank of San Francisco, Cal.

Redmond (o

BANKERS
31-33 Pine Street, New York
624 Fifth Ave., N. Y.
507 Chestnut Street, Philadelphia.
Cables **Mimosa."”

Letters of Credit and Travelers’ Cheques,
; available the world over.

Bills of Exchange and Cable Transfers.

Deposits received subjeét to cheque and
interest allowed on deposits.

Members New York Stock Exchange.
Securities bought and sold on commission.
Act as Fiscal Agents.

Dealers In High-Grade Investment Securities.

Lists upon application.

Granam & Co.

BANKERS
435 Chestnut Street
PHILADELPHIA

Government and Municipal Bonds,
Securities of Railroads, Street
Railways and Gas companies
of established value.

Act as Financial Agents

Issue Foreign and Domestic Letters of
Credit and Travelers’ Cheques

Knauth, Nachod & Kiithne

BANKERS

NEW YORK LEIPSIG, GERMANY
Members New York Stock Exchange,

INVESTMENT
SECURITIES
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Banhers, Bankers. 3ankz£s.
| Millett,Roe & Hagen
Lee, Higginson & Co. " BANKERS &
BOSTON Wm.A.Read & Co. | 33 wan street New York
New York Chicago . BANKERS. Dealers in

HIGGINSON. & CO.

| Bank Buildings, Prince’s Street,
LONDON, E. C.

Plympton, Gardiner &Co.

Members New York and Chicago
Stock Exchanges

Conservative Investments
LISTS ON REQUEST
27 William St., New York

232 La Salle Street, 54 Old Broad Street,
CHICAGO LONDON, E. C.

Trowbridge & Co.

BANKERS
Members New York Stock Exchange

Bonds and Stocks
for Investment

NEW YORK NEW HAVEN
111 Broadway 134 Orange St.

' Blake Brothers & Co.

50 Exchange Place, 14 State Street,
NEW YORK BOSTON

Dealers in

NEW YORK CITY
and other MUNICIPAL BONDS

. COMMERCIAL PAPER
INVESTMENT SECURITIES

Membsrs New York & Boston Stock Exchanges

BOISSEVAIN & CO.

24 BROAD STREET.
NEW YORK.
Members New York Stock Exchange.

Adolph Boissevain & Co.,
Amsterdam, Holland.

TRANSACT A GENERAL BANKING AND
STOCK EXCHANGE BUSINESS.

BOND & GOODWIN

BANKERS

Corporation and Collateral Loans
Commercial Paper

also
INVESTMENT SECURITIES

Members New York Stock Exchange
and Boston Stock Exchange.

86 Congress St. 34 LaSalie St.
BOSTON CHICAGO |

111 Broadway
NEW YORK

Members New York, Chicago and Boston
Stock Exchanges.

Investment Securities

25 NASSAU STREET,
NEW YORK

BALTIMORE
LONDON

BOSTON CHICAGO

Rhoades&Company
BANKERS
45 WALL STREET, NEW YORK

High-Grade Bonds

State, Municipal and Railroad

Members New York Stock Exchange; Execute
Commission Orders; Deposits received subject to
draft.

Letters of Credit and
Travelers’ Checks
Available Throughout the World

HARTFORD—S86 Pearl Street

Goldman, Sachs & Co.

BANKERS

60 WALL STREET, "NEW YORK
Members of New York Stock Exchange.

Executes orders for purchase and
saleof StocksandBonds.
Buy and Sell Foreign Exchange.
CABLE ADDRESS “COLDNESS."

Issue Commercial and Travelers’
Letters of Credit
Avallable in all parts of the world.

DEALERS IN

Investment Securities
and Commercial Paper

Zimmermann & F orshay

BANKERS

9 and 11 Wall Street\. New York.
Members New York Stock Ezchange.

Orders executed for stocks and bonds for invest-
‘ment or on margin.

Foreign Exchange Bought and Sold
Letters of Credit Issued

Cable Transfers to all Parts of the World.

CRAMP, MITCHELL & SHOBER

BANKERS
1411 Chestnut St. Philadelphia

Members Noew York and Phila. Stock Exchanges

Investment Securities

HIGH-GRADE BONDS
Members New York Stock Exchange

Boston, 15 Congress Street

N. W.HALSEY & CO,

Bankers

BONDS FOR INVESTMENT

Interest Allowed on Deposit Accounts
Fiscal Agents for Cities and Corporations

49 Wall Street, NEW YORK
Philadelphia Chicago  San Francisce

George P. Butler & Bro

85 Wall Street NEW YORK
Members N. Y. Stock Exchange

RAILROAD AND OTHER
INVESTMENT SECURITIES.

H. B. HOLLINS & CO.

Cor. of Wall and Broad Sts., New York.

Draw Bills of Exchange and make Cable
Transfers to Europe, Asia, Australia, the
\nanesg Indies, Central and South America and

exico.

.Issue Letters of Credit for Travelers, avall-
able in all parts of the world.

Charles Head & Co.

Members of
New York and Boston Stock Exchanges

I7 Broad Street 74 State Street
NEW YORK BOSTON

20 King Street, West, Toronto, Ont.
. 4 Hospital Street, Montreal, Que.

10 Federal Life Bldg., Hamilton, Ont.

103 Banigan Bldg., Providence, R. I.

Private wires connecting all offices

Wollenberger & Co.

BANKERS
Specialists in

- Foreign Government Bonds
Correspondence Invited.

206 La Salle Street CHICAGO

BIRD S. COLER. LEONARD H. HOLE
W. N. COLER & CO.

BANKERS
43 CEDAR ST., NEW YORK

INVESTMENTS

Shoemaker, Bates & Co.

BANKERS

New York Stock Exchange
Members{ New York Cotton Exchange
- .1Chicago Stock Exchange

INVESTMENT SECURITIES
37-43 Wall Street, New York

Waldorf-Astoria and 500 Fifth Ave., New Yerk
Real Estate Tr. Bidg., Phila.
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DEUTSCHE BANK

BERLIN, W.
Behrenstrasse 9 to 18.

CAPITAL e ... A $47,619,000
‘ M. 200,000,000.
RESERVE

....................... $25,172,896
M. 105,726,164,

Dividends pald during last ten years:
11,11, 11, 11, 12, 12, 12, 12, 12, 123 per cent

Branches:

BREMEN, DRESDEN, FRANKFORT-O-M.,
: HAMBURG, LEIPSIC, MUNICH,
NUREMBURG, AUGSBURG,
WIESBADEN,

BRUSSELS, CONSTANTINOPLE
and the

Deutsche Bank (Berlin) London Agency
4 George Yard, Lombard St.!
i LONDON, E.OC.

~BANCO ALEMAN TRANSATLANTICO

(Deutsche Ueberseeische Bank.)

SUBSCRIBED CAPITAL__________ 7,143,
, M. 30,000,000. * _1‘3 i
AID-UP CAPITAL. ____________._ 5,367,
M. 22,500,000. 4 35_7 i
RESERVEFUND _..______________ ,626,
M. 6,827,000, 141.028.000)
HEAD OFFICE
BERLIN
Kanonierstrasse 29 to 30.
Branches:

ARGENTINA: Bahla-Blanca,
Cordoba, Tucuman,

BOLIVIA: La Paz, Oruro.
OHILI: Antofagasta, Concepclon, Iqui ue,Osorno,
ntlago, Temuco, Vanlvla. \?algmho. )
PERU: Arequipa, Callao, Lima, Trujlilo.
URUGUAY: Montevideo,
SPAIN: Barcelona, Madrid.
Btlls sent for collection, negotiated or
advanced upon,
Drafts, cable-transfers and;letters
of credit issued.
London Agents
DBUTSCHE BANK (BERLIN) LONDON AG'Y
GEORGE Y'D, LOMBARD ST., LONDON, E.C.

Buenos Afres,

°

Direction der

Disconto-Gesellschaft,
ESTABLISHED 1851

BERLIN W, 43-44 Behrenstrasse
BREMEN, FRANKFORT-0-M., MAINZ,
HOCHST-0-M., HOMBURGv.d. H.,
POTSDAM, WIESBADEN,
; : LONDON, E.C.,
638 Cornhill.

- $40,476,200
M. 170,000,000.

RESERVE - - . . .
M. 60,092,611.

WHh the unlimited personal liability '
of the following partners:

$14,307,764

A. SCHOELLER, * E. RUSSELL
. SCHINCKEL., . ’
gr.A.SALOMONSOHNI ¥» URBIS,

BRASILIANISCHE BANK
FUR DEUTSCHLAND

CAPITAL __________________. M. 10,000,000 00
Branch g;(a)d office: HAMBURG.
nches: DE JANEIRO, ‘SAO P ’
SANTOS, PORTO ALEGRE, BAHI‘ZI.ILO

BANK FUR CHILE UND
DEUTSCHLAND

APITAL.._________________ M. 10,000.000 00

HAMBURG, WITH BRANCHES IN CHILE
(BANCO DE CHILE Y ALEMANIA), ANTOFA-
GASTA, CONCEPCION, SANTIAGO, TEMUCO,
VALDIVIA, VALPARAISO, VICTORIA; AND
IN BOLIVIA.(BANCO DE CHILE Y ALE-
MANIA, SECCION BOLIVIANA), LA PAZ
AND ORURO. v .

LONDON AGENTS: _
DIRECTION DER DISCONTO-GESELL- ~
SCHAFT, 53, CORNHILL, E C .

The Union Discount Co.
of London, Limited

89 CORNHILL.
Telegraphic Address, Udisco, London.
Capital Subscribed

PaideUp-cc ccmccmmmcceccceccacea
Reserve Fund

$5=¢£1 STERLING.

NOTICE IS HEREBY GIVEN that the
RATES OF INTEREST allowed for money on
deposit are as follows:

At Call, 2 Per Cent.
At 8 to 7 Days’ Notice, 24 Per Cent.

The Company discounts approved bank and
mercantile acceptances, recelves money on de-
posit at rates advertised from time to time, and
grants loans on approved negotiable securities.

CHRISTOPHER R. NUGENT, Manager.

The London City &
Midland Bank, Limited,

HEAD OFFICE .
8 Threadneedle Street, London, England.

With Branches in all the Principal Cities and
Towns of England and Wales.

Telegraphic Address: Cinnabar, London.
ESTABLISHED 1836
SUBSCRIBED CAPITAL, $95,741,700

PAID-UP CAPITAL, - - 19,946,187
RESERVE FUND, - - 17,961,668

Sir EDWARD H. HOLDEN, Bart.,
Chairman and Managing Director.

Berliner

Handels-Gesellschaft,

BERLIN, ‘w.. 64
Behrenstrasse 32-33 and Franzosische-Strasse 42
Telegraphic Address—Handelschaft, Berlin

ESTABLISHED 1856

Banking Transactions of Every Description

Oapital, - - - - M.110,000,000
Reserve, - - - - M. 34,600,000

Swiss Bankverein

Schweizerischer Bankverein Bankverein Suisse

Basle, Zurich, St. Gall, Geneva
Agencles at Rorschach, Chiasso and Herisau

LONDON OFFICE, 43 Lothbury, E. C.

Capital paid up, .
Surplus, . . .

Frs.62,800,000
. Frs.16,330,000

The National Discount
Company, Limited

85 CORNHILL, e @ LONDON, E.C.
Cable Address—Natdis: London.

Subscribed Capital .. _______________ $21,166,625
Paid-up Capital . 4,238,326
Reserve Fund-_ .. ________________. 2,160 000

($5=£1 STERLING.)

NOTICE IS HEREBY GIVEN that the
RATES OF INTEREST allowed for money on
deposit are as follows:

At Call, 3 Per Cent Per Anoum.
At 8 to 7 or 14 Days’ Notice, 2% Per Cent.
Approved bank and mercantile bilis discounted.
tlgggeyt . reoe%ved ugn deposit at :gt;ea advertised
me. to e and - periods upon
speclally agreed‘ _terms‘? oF x o TP
Loans granted on approved negotiable securities.

PHILIP HAROLD WADE, Manager.

BANKOFMONTREAL

(Established 1817)
REST - = - - - 12,000,000 00
UNDIVIDED PROFITS, 681,661 44

Head Office—Montreal

Rt. Hon. Lord Strathcona and Mount Royal, .
G.., G. C. V. O.—Honorary President.

. Dr d.
Hon. Sir George Druramond. . . 0.—President

Sir Edw. Clouston, Bart.—V.-Pres. & Gen Mgr.

NEW YORK OFFICE,
No. 64 WALL STREET

R. Y. HEBDEN,

W. A. BOG, }Azents.
J. T. MOLINEUX,

Buy and sell Sterling and Continental Exchange
and Cable Transfers; grant Commercial and Trav-
elers’ Credits, available in any part of the world;
issue drafts on and make collections in Chicago and
throughout the Dominion of Canada.

London Office, No. 46 & 47 Threadneedle St.
F. W. TAYLOR, Manager.

Merchants’ Bank of Canada

HEAD OFFICE MONTREAL
L oo e eem——————— $6,000,000
4,602,157
NEW YORK OFFICE, 63 and 65 Wall St.
W. M. RAMSAY }Azents.
C. J. CROOKALL,
143 branches in the Provinces of Quebec, Ontario,
Manitoba, Saskatchewan, Alberta and British
Columbia. Good facilities for effecting prompt col-
lections in Canada. Buy and sell Sterling Exchange
and Cable Transfers. Issue Commercial and Trav-
elers’ Credits available In any part of the world.
London Agents—Royal Bank of Scotland.

Canadian Bonds
MUNICIPAL AND CORPORATION

WOOD, GUNDY & CO.
TORONTO CANADA

W. GRAHAM BROWNE & CO.

MONTREAL - - CANADA
Canadian Bonds Bought, Sold and Appraised

| Foxelgn.

VAN OSS & CO.
THE HAGUE, HOLLAND

Place -American Investments in Europe

Tel. Address, Voco.
Codes: Hartfleld's Wall St., W. U. & Lieber.

Hong Koﬁg & Shanghai

BANKING CORPORATION

Paid-up Capital (Hong Kong Currency).-...$15,000,000
Reserve FundjIn Gold-.._$15,000,000\-... 30,600,000
1In Silver.. 15,500,000/

Reserve Liabllities of Proprietors_........ 15,000,000
GRANT DRAFTS, ISSUE LETTERS OF CREDIT,

NEGOTIATE OR COLLECT BILLS PAYABLE IN

CHINA,JAPAN, PHILIPPINES, STRAITS SETTLE-

MENTS, INDIA.

WADE GARD’'NER, Agent, 3¢ Wall¥St.

W iener Bank - Verein

ESTABLISHED 1869
CAPITAL (fully paid) - -
(180,000,000 crowns)

RESERVE FUNDS - - -
(89,000,000 crowns)

HEAD OFFICE VIENNA (AUSTRIA
Branches in Austria-Hungary: ;.. 4
Agram, Aussig a-E., Bielitz-Biela,
Brunn, Budapest, Carlsbad, Czerno-
wits, Friedek-Mistek,*Graz, Innsbruck,
Klagenfurt, Krakau, Lemberg, Marien-
bad, Meran, Pilsen, Prag, zemysl,
Prossnitz, St. Poiten, Tarnow, Teplits,
Teschen, Villach, Wr, Neustacft

Branch in Turkey
Constantinople

$26,342,000
$7,900,000
i
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Tanadian. Banhers,

THE CANADIAN BANK
OF COMMERCE

HEAD OFFICE, TORONTO

PAIDUP CAPTTAL oo oo 10,000,000 MAckAy & Co.,
SRS w vors orrroms | Edward Sweet & Co.

Nos. 16 AND 18 EXCHANGE PLACE BA NKE’RS 1
Wm. Gray and C. D. Mackintosh, Azenu Members N. Y. Stock Exch ange
Buy and Sell Sterling and Continental Ex- Members of the New York
TraveiersCredits.” Coniectons madsaenivone | Bankers & Brokers Stock Exchange. Dealers in
scripten Seansacied Wb Canadar o O Tt oo Bands Sndgthes
34 PINE STREET ‘ ecuriiles. . ..n-
LONDON OFFICE—2 Lombard Street, E.C. . terest allowed on deposits.
BANKERS IN GREAT BRITAIN. NEW YORK
Toe B ofEneend _—p |
nK o otia » 7 . .
Lioyd's Bank. Limited, ESTABLISHED 1854 | National City Bank Building
Union of London and Smith’s Bank, Limited. 55 Wan Strect
The Bank of
British North America |
Estt:)!;ugled xlnclhsao m‘ s " -
Incorporated oya arter
Paid-up Capital - _oeo .. £1,000,000 Sterling ESTABROOK & CO. - WE FINANCE
Reserve Fund-- - _________ 500,000 Sterling BANKERS E] o L :
Head Office: ectric Light, Power and Street
5 Gracechurch Street, London, E.C. Members New York and Boston Railway Enterprises with records
New York Office: 52 Wall Street. Stock Exchanges

of established earnings

H. M.J. McMICHAEL.}AzentJ.
W. T. OLIVER,

B d Sterii d Contl tal Exchan
and uyc:ll)lle se'll‘lranster.f a%}rs!;)tn é):x';lmercacl ..’ff{ ' NV ESTM ENT SEC U R ITI Es

PRI ST et o g, pa L WE OFFER
parts o e n 8 a anada - .
r—— - ;i gtatz g:r“tf NEgoYSgl%lg Bankers and Investment Dealers
\ read Steeeh " | Proven Public . Utility Securities
. bw HARTFORD BALTIMO ICAGO :
C.‘ Mel‘edlth & CO., lelted ARTFORD A RE , CHICA Correspondence Solicited .
Bond Brokers and Financial Agents | ELECTRIC BOND & SHARE CO0.
CHAS. MEREDITH, W. E. STAVERT, R. L. DAY & CQ, |(Puld-Up Capital and Surplus, $4,900,000.
. W FARRELL, s | 71 BROADWAY, NEW YORK
A. H. B. MACKENZIE, Manager. 37 Wall 8t 35 Congress St \
DIRECTORS: NEW YORK BOSTON
ALFRED BAUMGARTEN C.R. HOSMER ‘ X
Capt. D. C. NEWTON (Montreal) HIGH - GRADE INVESTMENT BONDS BIGELOW & COMPANY
H. ROBERTSON C. B GORDON ~ '
MONTREAL Municipal and Raliroad | BANKERS
Members New York and - 8
Boston gtock Exchanges Inve'tment Secunh“
49 Wall Street New York

Canadian : : -

Investment Securities
— Tucker, Anthony & Co.

CORRESPONDENCE SOLICITED BANKERS & BROKERS . BERTR“N,BR'SB“M & IENKS

Interest Allowed on Deposits

. ; 58 STATE ST., 24 BROAD ST. BANKERS
DOMINION SECURITIES BOSTON NEW YORK |
: Co :1 PO 1:1AT I (,) N, II:.II\CIIIT ED |~NEw BEDFORD NOEW1OH | Lond Tite Bullding, “:E‘:v";gg:‘ |
cromto. Wontreal  London, Tng. | Members Boston and New York Stock INVESTMENT SECURITIES

H. AMY & CO.

THE BANKERS, '
INVESTMENT TRUST c0.| HUNT & CUSHMAN | 4 46 Wall Street, New York.
LIMITED Investment Securities INVESTMENT SECURITIES
—_— Bills of Exchange. Letters of Credit,
Trustees- Transfer Agents 35 Congress St., BOSTON '
BOND DEPARTMENT : Alfred Mestre & Co.
Canadian Corporation Bonds P. J GOODHART & CO. BANKERS
MONTREAL CANADA Bankers
87 BROADWAY - - - NEW YORK Members of the New York
hone 2240 Rector
328 Walnat St. Clnclonad | _St‘;;k El}czlan%{o;il D:“l::
k and Trust Co. Stocks 1n Municipal, road a
HODENPYL, WALBRIDGE & (0, | Beck 2od “rost ©o. Stoc Equiprent Bonds. -
T Wall St., New York D. H. Schmid¢ & Co. Ispttc)afes: atllowle;rd a?: deposits
Railroad, Street Ry., Gas & Elee. Light|  Members New York g BEchunes, e
., ; Investment urities 37 Wall St. 130 8. 15th St.
SECURITIES o7 WiLiiam STREET- NEW york | NEW YORE PHILADELPRLA
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Banhers and Brohers ontside Hew York.

PITTSBURGH.

LOUISVILLE.

PORTLAND, ORE.

PITTSBURGH SECURITIES
ROBINSON BROS,,

Men vers New York and Pittsburgh
Stock Exchanges

PITTSBURGH, PA
ESTABLISHED 1863

We Buy and Sell

INVESTMENT BONDS
(NO STOCKS)

J.S.&W. S. KUHN

Incorporated

of Pittsburgh, Pa.

James S. Kuhn, L. L. M’Clelland,
President. Sec. & Treas.

PAID-UP CAPITAL, $500.,000

CHILDS & CHILDS

Members s
New York and Pittsburgh Stock Exchanges
and Chicago Board of Trade

INVESTMENT SECURITIES.
- Union Bank Building,
PITTSBURGH, PA.

H. P. Taylor & Company
PITTSBURGH NEW YORK
288 Fourth Ave. Singer Bldg.

INVESTMENT SECURITIES

PHILADELPHIA.
W. G. HOPPER, H. S. HOPPER,
Members of Philadelphia Stock Exchange.

Wm. G. Hopper & Co.

STOCK AND BOND BROKERS
28 South Third Street, PHILADELPHIA

Investments receive our spovial attention.. In-
fermation cheerfully furnished »vgarding present
heldings or proposed investments.

J. W. SPARKS & CO.

Chestnut and Third Sts., -
Philadelphia.

({ PHILADELPIA STOCK EXCHANGE
EMBERS{ NEW YORK STOCK EXCHANGE
{ CHICAGO BOARD_OF TRADE

REED & HUNTOON

Specialists in
INACTIVE SECURITIES .
421 Chestnut St., - Philadelphia, Pa.

E. B. JONES & CO.
BONDS

Land Title Bldg. PHILADELPHIA

NORFOLK, VA.

MOTTU & CO.

Established 1892.

BANKERS AND BROKERS
NORFOLK, VA.

BIRMINGHAM, ALA. .
OTTO MARX & CO.

BANKERS AND BROKERS
BIRMINGHAM, ALABAMA.

STOCKS AND BONDS

MEYER & GOLDMAN

STOCKS AND BONDS

OFFICES:

BIBMINGHAM, }
MONTGOMERY,

JNO. L. NORTON
Local Stocks and Bonds.

. 86 Madison Avenue,
MEMPHIS, - - TENN.

ALABAMA

J. J. B. HILLIARD & SON

LOUISVILLE, KY.
BANKERS AND BROKERS

INVESTMENT BONDS

STREET RAILWAY SECURITIES
A Speclalty

Correspondents: WALKER BROS., 71 B'way, N. Y.

John W. & D. S. Green

STOCKS AND BONDS '
INVESTMENT SECURITIES

LOUISVILLE, KY
| NASHVILLE.

HENRY S. FRAZER
Local Stocks and Bonds
INVESTMENT SECURITIES

" THOS. PLATER & CO.

Bankers and Brokers
STOCKS AND BONDS

NASHVILLE, TENN.
"~ AUGUSTA.
JOHN W. DICKEY
BROKER

AUGUSTA. GA
Southern Securities

WANTED

Offerings of Southern Bonds
' and Stocks

WILLIAM E. BUSH
AUGUSTA, GA.

ATLANTA.

SOUTHERN
MUNICIPAL BONDS
YIELDING 43£% TO 5% %

THE ROBINSON - HUMPHREY CO.

ATLANTA, GEORGIA

WE OWN AND OFFER

' MUNICIPAL BONDS
Yielding 45 % and upwards

HILLYER INVESTMENT CO.
ATLANTA, GEORGIA

DENVER, COL,
CALVIN BULLOCK

DENVER CITY TRAMWAY
BONDS

OMAHA, NEB.

SAMUEL BURNS JR.

INVESTMENT SECURITIES
Omaha & Council Bluffs St. Ry.
Omaha Water Company
Nebraska Telephone Company

OMAHA NEBRASKA

MORRIS BROTHERS

PORTLAND PHILADELPHIA

Municipal and Corporation
BONDS

PACIFIC COAST SECURITIES A SPECIALTY

SAN FRANCISCO.

J. C. WILSON

New York Stock Exchange.
MEMBER/{Chicago Board of Trade.
Stock and Bond Exchange, S. F.

Private Wire to Chicago and New York.
SAN FRANCISCO LOS ANGELES

Branch, Coronado Hotel, Coronado Beach.

Correspondents,
Harris, Winthrop & Co., New York & Chicago.

BARROLL & CO.
BONDS
Mergl:;nts’Exch. Bldg. H. W Hellman Bldg..

Francisco. s Angeles,
Lumbermen’s Bldg., Portland

Wakefield, Garthwaite & Co.

PACIFIC COAST SECURITIES
We Invite Requests for Information

1st Nat. Bank Bldg., SAN FRANCISCO
Member The Stock and Bond Exchange

LOS ANGELES.

James H. Adams & Co.

CALIFORNIA BONDS

MUNICIPAL AND PUBLIC SERVICE
CORPORATION ,
They yield a higher rate of interest thél.‘l bonds ef

the same merit issued in the st.
Correspondence Invited.
LOS ANGELES, CAL.

Joseph Ball Company
Orders executed for the purchase and sale of
BONDS AND STOCKS
. Members Los Angeles Stock Exchange

433-434-435-436-437 SECURITY BUILDING
LOS ANGELES

WILLIAM R. STAATS CO.

Established 1887
Municipal and Corporation Bonds

TO YIELD 49, TO 69,
Descriptive Circulars on Request

LOS ANGELES PASADENA

\

FIELDING J. STILSON CO.
INVESTMENT SECURITIES

MEMBERS LOS ANGELES STOCK EXCHANGE
LOS ANGELES.

BALTIMORE
COLSTON, BOYCE & CO

Members Baltimore Stock Exchange

INVESTMENT BONDS
SOUTHERN SECURITIES

PROVIDENCE.

Richardson & Clark

26 Exchange Street, Providence, R. I.

Bonds, Stocks and Local Securities.
Private wires to Boston, Philadelphia
and New York. '

SEATTLE.

GEORGE H. TILDEN & CO.
MUNICIPAL AND CORPORATION BONDS

414 to 69

We have bonds which are tax-exempt in Wash-
ington, may be used by Washington banks to se-
oure County, City or State Deposits netting
SIX PER CENT. Such bonds of the Pacifio
Northwest earn a high rate, and are suitable for
Eastern banks, trustees and private investors.

S. C, OSBORN & CO.

Arctic Club Bldg., SEATTLE

STOCKS, BONDS, GRAIN, COTTON

Travelers may have orders executed with their
own brokers over our wires .n 1 to 2 minutes

Day and Night Safe Deposit Vault in con-
nection that is never closed
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Bankers and Brohers ontside Hew York.
CHICAGO. CLEVELAND. ' ST. LOUIS.
FRED. S. BongNéNWRIGHTT. E. BORTON
GREENEBAUM SONS| gorToN & BORTON
BANKERS INVESTMENT SECURITIES
Corner Clark and Randolph Streets, Chicago. LISTED AND UNLISTED . k
High-Grade Investment Securities. STOCKS AND BONDS A. G_ EDWARDS &SONS
Chicago First Mortgages and Bonds for sale. ‘ OF CLEVELAND AND NORTHERN OHIO
of Credit for travelers, avallable In MEMBERS CLEVELAND STOCK EXCHANGE 1 wm 8T.

Issue Letters

: all parts of the World.

A General Domestic and Foreign Banking Business
Correspondence Solicited.

SANFORD F. HARRIS & Co.

INVESTMENT SECURITIES

THE ROOKERY
CHICAGO

A. O. Slaughter & Co.,

BANKERS & BROKERS
189 MONROE STREET,

CHICAGO, ILL.

New York Stock Exchange,
Now York Coffes Excianes,
ewW X nge,
New York Produce Exchange,
Chicago Stock Exchange,
cago Board of Trade,
St. Louis Merchants’ Exchange.

Allerton, Greene & King

THE ROOKERY, CHICAGO

RAILROAD, MUNICIPAL AND
CORPORATION BONDS

Members:

GUARDIAN BUILDING

Hayden, Miller & Co.

Investment Bonds

Citizens’ Building, CLEVELAND, OHI10

CINCINNATI.

WEIL, ROTH & CO.
Dealers in
High-Grade Bonds

for Investment
CINCINNATI

The Short, Stanton, Worthington Co.

(Successor to Short, Stanton & Co.)
HIGH-GRADE

Municipal and Corporation Bonds
BOUGHT AND SOLD

CHICAGO

Union Trust Building, OINCINNATI
. Idst on Application
' EDGAR FRIEDLANDER
A. G, BCCkCI‘ & CO., DEALER IN
(INCORPORATED.) , Cincinnati Securities -
COMMERCIAL PAPER |CINCINNATI, = « = = - OHIO
8. W. Cor. MOIII'QC & La Salle Sts., Chicago. SAINT PAUL.
KANSAS CITY, MO. Minnesots Transier Ry. 85, 1916
W. H. McCRUM Cliy oSO a0 igs o 5% 1944

INVESTMENT CO.
KANSAS CITY, MO

Kansas City Ry. & Light Issues.
Western Municipals.
Local Securities.

ROCHESTER, N. Y.

BONBRIGHT & HIBBARD
100 Powers Building

New York Stock Exchaage,
Members: {Rochester Stock Exchange,
hicago Board of Trade.

SPECIALISTS ROCHESTER SECURITIES
Dally Lists Mailed on Application.
High Class 6%, Bonds

50% Stock Bonus
Write fer particulars

JOHN A. BURGESS

Member Rochester Stock Exchange
104-106 Wilder Bldg. ROCHESTER N. Y.

BUFFALO.

JOHN T. STEELE
BUFFALO, N. Y.

Government, Municipal
and Corporation Bonds

SPECIALISTS IN
Buffalo and Western New York Securitles

ALBANY, N.Y.

PETER J. CALLAN
INVESTMENT BANKER
Local, Listed and Unlisted
STOCKS AAD BONDS
REAL ESTATE

Twin City Telephone Co. 1st §s

Correspondence Invited on
all Northwestern Securities

Gdwia WWhite £ Co
Siate Savings Bank Bldg., St. Peul
PROVIDENCE.

ALBERT P. MILLER Jr

INDUSTRIAL TRUST CO. BUILDING
PROVIDENOE, R. I.
Local Securities
Gas, Electric Lighting & Railway
Bonds and Stocks

BODELL & CO.

206 TO 200 BANIGAN BUILDING
PROVIDENCE

Bonds and Preferred Stocks
of Proven Value.

INDIANAPOLIS.
Joseph T. Elliott & Soms

Investment Securities

Members Indianapolis Stock Exchange
American Nat. Bank Bldg., INDIANAPOLIS

In 8t. Louis at 410 Olive 8t.

WANTED
MISSISSIPPI GLASS

First Mortgage 6s, 1924

WHITAKER & CO.

Investment Securities

Special Attention to St. Louis Securities

PRIVATE WIRES .TO
PRINCIPAL MARKETS

800 N. FOURTH ST. - ST. LOUIS

William R. Compton Co.

Mchts.-Laclede Bldg. 205 LaSalle 8¢.
8T. LOUIS OHICAGO

MUNICIPAL
and other

HIGH-CLASS BONDS
DEALT IN
CIRCULARS AND LIST ON APPLICATION

~ MINNEAPOLIS.

Stevens, Chapman & Co.
BONDS
MINNEAPOLIS—ST. PAUL

M. St. P. & S. Ste. Marie 4s
Duluth Missabe & Northern 5s
South Dakota Central 5s
Minnesota & Ontario Power 6s

WELLS & DICKEY & CO.

MINNEAPOLIS, MINN.
MUNICIPAL & CORPORATION BONDS

Twin City R?‘Pid Transit System Bonds
. Minneapolis National Bank Stocks

Eimancial.

NATIONAL LIGHT,
HEAT & POWER COMPANY

GUARANTEED
BONDS

A. H. Bickmore & Co.,
BANKERS
30 Pine Street,

All Issues

New York

NEWTON TODD

I WILL BUY AND SBLL
INDIANA TRACTION SECURITIES

Fletcher Bank Bldg., INDIANAPOLIS

Bank and Trust Company Stocks

NEW YORK AND BROOKLYN
BOUGHT AND SOLD

CLINTON GILBERT
2 WALL ST., NEW YORK.
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Bankers and Brohexs.

A. B. Leach & Co.,

BANKERS
149 Broadway, NEW YORK

340 Dearborn Street, CHICAGO

§ 28 State Street, BOSTON

-y —

Chestnut & 4th St., PHILADELPHIA

C. I. HUDSON & CO.

Nos. 34-36 WALL ST., NEW YORK.
Members New York and Chicago Stock Exchanges

TELEPHONE 8070 JOHN.

Miscellaneous Securities

in all Markets.
PRIVATE WIRES TO PRINCIPAL CITIES

SIMON BORG & CO.,,

BANKERS
Members of New York Stock Ezchange

No. 20 Nassau Street, - New York

HIGH-GRADE
INVESTMENT SECURITIES

Thomas L. Manson & Co.
STOOK BROKERS

Members N. Y. and Boston Stock Exchanges.

100 Broadway, - NEW YORK

Tel. 2600 Rector

Private Wires to Boston, Hartford, New Haven
and Philadelphia

A. M KIDDER & CO.

BANKERS
8 NASSAU STREET, NEW YORK.
Established 1865
MEMBERS OF N. Y. STOCK' EXCHANGE.

Allow Interest on deposits subject to sight check.
‘Iiitg ?nd sell on commission stocks and bonds, and
e

n
RAILROAD BONDS
GUARANTEED STOCKS

Henry G. Campbell Edwin P. Campbell
.Rsmea G. MacLean

H. G. Campbell & Co.

11 WALL STREET, NEW YORK
Members New York Stock Exchange

Seeurities Bought & Sold on Commission

William Herbert & Co..

MEMBERS N. Y. STOCK EXCHANGE

Hanover Bank Building
11 PINE STREET, - NEW YORK

1852 1910

Jas. B. Colgate & Co.

86 Wall Street, New York.
Members Investment
N. Y. 8tock Ex. Bonds.

W. H. Goadby & Co.
Bankers and Brokers
NO. 74 BROADWAY,

ERVIN & COMPANY
BANKERS

New York Stock Exchange,
Phila elphia Stock Exchange,

BONDS FOR INVESTMENT.

Drexel Building, Philadelphia.
Long Distance Telephone No. L. D. 107.

Members 3

PARKINSON & BURR

BANKERS

7 Wall Street
NEW YORK

750 Main Street
HARTFORD

63_State Street
BOSTON

E. W. CLARK & CO.
BANKERS,

PHILADEILPHIA
321 Chestnut St.
Members Phila. and New York Stock Exchanges.
Interest allowed on deposits.

New York Correspondents {Clar Dedee, & Co-

George P. Schmidt J. Prentice Kellogg

Frederic Gallatin Jr. Willlam A. Larned
Albert R. Gallatin Chas. H. Blair Jr.

SCHMIDT & GALLATIN

Members N. Y. Stock Exchange
111 Broadway

NEW YORK CITY

McCURDY,
HENDERSON & COMPANY

24 NASSAU STREET

MEMBERS N. Y. STOCK EXCHANGE

Transact a General Banking and Stock
Exchange Business.

Norman S. Walker Jr.
Ex. Norton

WALKER BROS.

71 BROADWAY, N. Y.
Members N. Y. Stock Exchange

BANKERS and BROKERS

J. S. Farlee. H. L. Finch. W. S. Tarbell.

J.S. FARLEE & CO.

MEMBERS NEW YORK STOCK EXCHANGE.
Brokers and Dealers in
INVESTMENT SECURITIES
11 WALL STREET, NEW YORK

VICKERS & PHELPS

29 Wall Street, New York City.
Members of New York Stock Exchange

BONDS
Cash orders only in stocks accepted

John ¥. G. Walker

Simpson, Pearce & Co.
Members New York Stock Exchange

Telephones 111 BROADWAY
4490 1-2-3-4 Rector NEW YORK
E. & C. Randolph

Members New York Stock Exchange.
111 Broadway, New York.

Open Market Securities Department
\ HORACE HATCH, Manager.

ved States and

estment and Other Securities of the
Canada

NEW YORK | Dealers ln Inve

NATIONAL BANK
OF CUBA

Oapital, Surplus and
ndivided Profits }‘6'1°°'°°° 00
Assets - - - - . 26,700,000 00

Oash in Vaults - - - - 5,300,000 00

e

HEAD OFFICE—HAVANA

Branches
84 GALTANO ST., HAVANA.
226 MONTE ST., HAVANA.
PRODUCE EXCHANGE, HAVANA

CARDENAS, MATANZAS,
CIENFUEGOS, SANTIAGO,
MANZANILLO, CAIBARIEN,
GUANTANAMO, SAGUA LA GRANDE.
SANTA CLARA, CAMAGUEY

PINAR DEL RIO, SANCTI SPIRITUS.
CAMAJUANT, CRUCES,
CIEGO DE AVILA, HOLGUIN.

NEW YORK AGENCY—1 WALL ST.
Collections a Specialty.

Sole Depositary for the Funds of the Republictof
Cuba

Member American Bankers' Association

" Cable Address—Banconac

BANK OF HAVANA

76 CUBA STREET

CARLOS DE ZALDO, President
JOSE 1. DE LA CAMARA, Vice-President

John E., Gardin
Alvin W, chh}New York Committee
James H. Post

Acts as Cuban correspondent of Americam
panks and transacts a general banking business.

Capital, $1,000,000

LADD & TILTON BANK

PORTLAND - OREGON
Established 1859
Capital Fully Paid - - - $1,000,000
Surplus and Undivided Profits $600,000

) OFFICERS.
W. M. Ladd, President. R.S.Howard Jr., Asst.Cash
E. Cookingham, V.-Pres. J. W. Ladd, Asst. Cashier.
W. H. Dunckley, Cash. Walter M. Cook, Asst. Cash.

Interest pald on Time Deposits and Savings Accounts.
Accounts of Banks, Firms, Corporations and Individuals

solicited. We are prepared to furnish depositors
every facility consistent with good banking.

JOHN H. DAVIS & CO.

BANKERS AND BROKERS,
No. 10 WALL STREET.

Members N. Y. and Phila. Stock Exchanges.
Orders for Stocks and Bonds executed upon al)

Exchanges in this country and Europe.

Especial attention given to supplying high-clase

INVESTMENT SECURITIES.
Interest Allowed on Deposits Subject to Checks

Effingham Lawrence & Co.
Members N. Y. Stock Exchange
BANKERS
111 BROADWAY, NEW YORK
DEALERS IN
Bonds and Guaranteed Stocks
Orders Executed in all Markets.

WM. FAHNESTOCK,
Memb. N. Y. Stock Ex.

Fahnestock & Co.

P rokers and Dealers in
INVESTMENT SECURITIES
2 WALL STREET.

MELLOR & PETRY

Stocks. Bonds, Investment Securities
1604 SOUTH FIFTH ST., Philadelphia

MEMBERS

NEW YORK STOCK EXCHANGE
PHILADELPHIA STOCK EXCHANGE

T. J. MUMFORD
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‘@urrent Bond Tuquivies,

.. WANTED .
Glens Falls Gas & Electric 5s

Omaha Water Co, 5s & Stock | 28 ki
Seattle=Tacoma Power Co. Stock | 100 se

City Water Supply Co. 5s ;
New Hampshire Elec. Ry. Stocks;

Leavenw.C.& Ft.L.W.Co. 4s & 5s'|3. K. Rice, Jr. & Co. Will Sell

Bodwell Water Power Co. 5s
Lagrange Water, Lt..& Pow. 5s
Public Water Co. Incomes
Mobile Brewery Stock
Milw. & Chic. Breweries Pfd.
H. C. Spiller & Co.
. Specialists in lnactive Boads :
27 State Street

Boston :

~ WANTED
Pere Marquette Ist pfd.
Pere Marquette 2nd Preferred
Pere Marquette Common

HOTCHKIN & CO.

INVESTMENT SECURITIES
STOCK EXCHANGE BUILDING. BOSTON
Telephone 2321 Malin.

United Rys. of 8t. Louis 4s ,
Union El. Lt.& P. Co. of 8t.L. 1st 63
Union El. Lt.& P. Co. of 8t. L. Ref. 53
Laclede Gas Oo. of 8t. Louis 1st &3
Laclede Gas Co. of St. Louis Ref. bs.
Kan. 0. Ry.& Lt. 68 & Underly. Sec’s

DEALT IN BY

FRANCIS, BRO. & CO.

(ESTABLISHED 1877)
214 North 4th Street, ST. LOUIS

 HOLDERS OF
Lindsey Water Company 5s
communicate with

George B. Atlee & Co
Bankers . Phila., Pa.

New York State Railways, common
Mohawk Valley Co.

Stocks and Scrip.
MALCOLM STUART

60 Broadway, Telephone.
NBW YORK 185 Rector.

Union Railway, Gas & Electric <
Portland Railway, Light & Powe:r
Memphis Street Railway = -

ALL LOUISVILLE LOCAL SECUR|TIES

S. C. HENNING & CO

116 So. 6th St., 71 Broadway
LOUISVILLE, KY. NEW YORK CITY

Specialize in Securities of
Temple Iron New River .
Klots Throwing Chicago Subway :
U. S. Lumber Scranton Railway
Spring Brook Water Scranton Electric

a. Coal & Coke Pa. Cent. Brewing

Northern Electric Scranton (Gas & Water
New Mexico Ry.& Coal Paint Creek Collieries
Lacka. & W. V.R.T. W. B. & Wyo. V. Trac.

BROOKS & CO .
BANKFRS
EMBERS NEW YORK STOCK EXCHANGE

423 Spruce St., . Sec. Nat. Bank Bldg.. -
SCRANTON, PA.

| 100 Baring Cross Bridge
100 0il Fields of Mexico
: Dod

|| 100 Siegel Stores Preferred

| Phones 7460 to 7466 Hanover. 33 Wall St., N.Y.

- WILKES-BARRE, PA. |

J. K. Rice, Jr. & Co. Will Buy

200 Fonda Johnstown & Gloversville Common

100 Hudson & Manhattan Common

. Kings Co. Elec. Lt. & Power

Pope Manufacturing Common
en-Sen Chiclet

15 Singer Manufacturing

50 Texas (Oil) Company

50 Western Electric

10 American Tobacco Common
100 Niagara Fails Power

30 Phelps,

ge & :
0 Rome Watertow

%’.O'gdensburz

33 Thompson-Starrett Common
1 . S.. Motor Common~ -+ - : /
100 Western Power Common & Preferred
25 Worthington Pump Preferred
25 National Exhibition Stock
(New York Base Ball Club)

A TR TR e g, Femy, 7
We furnish quotations oh——lgseeuaneous ‘securl-
tles for FENAN IALCﬁiG. ICLE, N..Y. Evenqtlg
Sun, Globe (N. YJ), N..Y, American, Financi
Vorld, Financial ca;'s Eagle - (Bklyn.),
Financial Bulletin (Phila.), Times—Uﬁion"(Albany) i
Springfield (Mass.) News, New Haven Times-
Leader, Bankers’ Magazine, &c::'and will be glad
é% qul?lte you our market on any Miscellaneous
cm Ies- 9 3 r

J K. Rice. Jr. & Co

CAMERON & COMPANY

IRRIGATION AND HYDRO-
ELECTRIC BONDS -
make attractive prices to dealers
who purchase entire issues or parts
of issues of bonds secured by first
mortgage on  properties of un-
questionable merit. No branch
offices. '
CAMERON & COMPANY
816 First National Bank Bldg.,
CHICAGO.

WANTED : |

Grand Rapids Ry. Co. 1st M. 5% Bonds, due 1916
OFFER
St. J h Rail , Light, Heat & Power Co.
13 Mortuare 0% Ban, Heat & Power Co.

Sutton, Strother & Co.,
_ Calvert and German Streets 7

.  BALTIMORE
Members of Baltimore Stock Exchange

AN EXTRAORDINARY BOND
We own and offer a limited
amount of a high-grade rail-
road mortgage, yielding over
5%. Security over two for
one, controlled by the Great
Northern Railway. Send for
full particulars : : :

D. ARTHUR BOWMAN

Third National Bank Building
ST. LOUIS, MO.

Am. Tel. & Tel. Ooll. Tr. ¢s, July 1939
N. Y. Telephone 414s, November 1989

GEORGE L. WARE

Tel. 984 Main 88 State St., BOSTON

North. Indiana Gas & Elcc. 1st cons. 5s, 1936
Louisville Lightinz Co. First Mtge. 5s. 1953
Union Trac. Co . of Indiana 1st gen. §s, 1919
Ft. Wayne & Wabash Valley Trac. Co. §s, 1934

SAMUEL K.PHILLIPS & CO.

421 Chestnut St. Philadelphia
Members qt Philadelphia Stock Exchange.

T T LA F TR § YA Ly s
Amer. Gas & Elect. Com. & Pref.
Conn. Ry. & Ltg. Com. & Pref.
Safety Oar Heating & Ltg. Stack-
Tri-City By. & Light Com. & Pref.

Correspondents: EDWARD B. SMITH & CO.,
27 Pine St., N®Y York City.

WM. M. CLARKE

Am. Tel. & Tel. Oonv. 4s, March 19386 |

ety }‘i‘i BONDS

CORPORATION ) 6%

Selected tpt Oonservative Investors.
Lists Mailed Upon Application.

Lawrence Barnum & Co.

BANKERS
27-20 PINE STREET, NEW YORK
Phiiadeiphia Washington Pittsburgh

State of Louisiana 48, 1914

State of Tennessee 3%, 1913

Chic. & E. IlI. 5%, Equipments, 1914
Bufi. & Susquehanna 4s and 4158
Hudson & Manhattan Bonds & Stocks

- WOLFF_-& STANLEY

sable Add. “MOWOLF” 27 Willlam St., N. Y.
.Phones 6557-6568-6559 Broad

H. L. NASON & CO.

National Shawmut Bank Building,
Boston, Mass.
: e WE OFFER ;
United Elect. Lt. & Power 4148
Portland (Me.) Elect. Co. Preferred

Dealers in -
Seasoned Gas and Electric Light
: Securities o
Offerings of Bonds and Preferred Stocks
. Solicited -

WANTED
Beloit Water 6s
Michoacan Power 6s
Chippewa Falls Water 6s
Council Bluffs Water Works:6s . .-
Central Mexico Light & Power 63
Great Northern. Railway (Canads) s

“Hudson River Power Transmission 5s
F.W. MASON & CO. 5 Statest.

WANTED _ o
Omaha Water Co. first consol. §s
Omaha Water Co: 1st & 2d pref. stocks
Westchester Water~Works first 6s
Boise Payette River Electric first 6s

C. H. FARNHAM
27 S'I'A‘l'B STREET, BOSTON
- WANTED
Commonwealth Power first bs, 1924
‘Detroit Hillsdale & 8 W 49, Guar Stk.

lley..6
Jackson & Battle Creek first 68, 1923
Jack. Lans. & Sag. 3149, Guar. Stk.
Wm. Hughes Clarke
4156 Ford Building, Detroit, Mich.

Nevada-California Power Co. bonds and stock
enver & N. W, Ry. 5s and stock
Northern States Power ,

Denver Gas & Electric §s

Nortbern Idaho & Montana Power Co.

JAMES N. WRIGHT & CO.
DENVER, 0(_)]?,-0.

Denver & North Western 8s & Stock

nver Tramway Slnkinf und, 1988, 8s
Denver Con. Tram waf 938, 5s
Denver 'Iumwaf-:»lO 9, 6s
Denver (Gas & Elec. Bs

Denver (Gas Stock

Denver Union Water Securities
Colo Telephone Co. Stock

U S Red & Ref. 6s
Nevada-Calil. Pos e, Co. decunities

W C. PaCKARD

414 Cooper Bldg ' EMVFR. COLO.

St: Olair 0o. Gas & Elec. Co. 1st Cons.
m:ﬁ"x{ff:&si o Ry. & Lt. 0
o enango Ry. . Oo.
18t Ref. b3, 1916
Chattanooga Ry. & Lt. Co., 1st &
+ Ref: Bs, 1956 an

|WURTS, DULLES & CO.

138 8. FOURTH ST.. PHILADRL

Tel. 015-16-17 Rector 20 Broad St., N, Y.

Telephone Lombard 1060-15%¢

Grand River ~.Vﬂ-l-1°g 6% Guaz, Stock

—_—
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 Middletown Unionville & Water Gap st 5s, 1911

Detroit Southern, Ohio Southern Division 4s, 1941
Gulf Beaumont & Kansas City Ist 6s, 1913
- Galveston Houston & Henderson 5s, 1913
Maryland Delaware & Virginia 5s, 1955
Texas & New Orleans Cons. 5s, 1943
Consolidated Indiana Coal 5s, 1935
Cleveland Lorain & Wheeling 5s
] Dawson Railway & Coal 5s, 1951

5 Pere Marquette Cons. 4s, 1951

Sunday Creek Coal 6s, 1912
Sunday Creek Co. §s, 1944

AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN

F. ], LISMAN

& COMPANY,

SPECIALISTS IN STEAM RAILROAD SECURITIES

SO BROAD STREET, 'NEW YORK

Land Title: & Trust Co. Bmlding PHILADELPHIA
89 Pearl Street, HARTFORD

We Want Offerings of good
Rallroad Bonds at prices consistent
with present market conditions.

A. A. LISMAN & CO.,,

Te . 5950 Broad : 25 Broad St., New York

PROCTER. & BORDEN
EQUITABLE BUILDING. NEW YORK

Providence & Worcester 4s
Nﬂ, Y.“ Providence & Bostqn 4s

WANTED
Georgia RR. & Banking Co. Stock

J. H. HILSMAN & CO.

EMPIRE BUILDING, ATLANTA, GA.

MUNICIPAL BONDS
Legal for Savings Banks in New York
TO NET 4 TO 4.159,

FERRIS & WHITE,

Tel. 6827-8 Hanover 87 Wall St., New York

WE WANT TO BUY
Nashville Chatt. & St. Louis Ts
Cuban Government Internal 5s:
New Orleans Terminal §s
Somerset Coal Co. 5s
Kansas City Gas 5s
Chlcazo & Alton Deb. 5s

. S. Steel 1st 5s

J. H. BECKER & CO.

Tel. 985 Reotor 80 Brondway, New York

BONDS
Baker, Ayling & company

BOSTON
Philadelphia Providence

LIBBEY&STRUTHERS
: 55 Cedar Street
NEW YORK

Central Pacific 314s

Mississippi Central 58

New Haven Conv. 314s and 6s
Toledo Peoria & Western 1st 4s
N. Y. Lackawanna & \yest 1st 6s
Penn. Co. 3l4s, 1937, 1941
Houston & Texas Cent. 4s, 55 & 6s
United N. J. & Canal 4s, 1929, 44

T. W. STEPHENS & CO.

BANKERS
2 WALL BTREET, NEW YORK,

INVESTMENT BONDS

~Interest. allowed on accounts of
Individuals and Corporations

New York City 3148
Atchison General 4s, 1995
B. & 0. So. West. 3148, 19256

G K. B. WADE
Tel. 6744 Hanover 49 Wall Street

B. & 0.,S0. W. Div. 314s, 1925

" N.Y.N.H. & H. Deb. 4s, 1956
Boston & Maine 414s, 1929
Manhattan Ry. 4s (unstpd), 1990
Col. New. & Zanesv. 1st 5s, 1924
Mallory S. S, 1st 5s, 1932
Leh. & Hud. Riv. Ry. 1st 5s, 1911
N. Y. Tel. 414s, 1939

BURGCESS, LANG & CO.
NEW YORK BOSTON

34 Pine Street 50 State Street
Private Wire
Telephone 2417-8-9 John :

Sloss Iron & Steel 6s
Sloss Iron & Steel 414s

€. W. Walker & Co

BAN K ERS

Tel. 100 Broad. 95 Bncd SC s Now Yorb

SAN FRANOCISCO SECURITIES
Pacific Gas & Electric Co.
Associated Oil
Spring Valley Water Co.

SUTRO BROS. & CO.

BANKERS
44 PINE STREET, NEW YORK
Members New York Stock Exohange

Robt.Glendinning & Co.
400 Chestnut Street, Philadelphia.
MANUFACTURERS’ WATER CO.

First Mortgage 5s.
Due June, 1939.

Closed Mortgage, $4,000,000.

Guaranteed by endorsement as to principal.
Interest and Sinking Fund by the

- Cambria Steel Co.
This Sinking Fund retires the whole issue before
maturity by purchase or call at 101. The Cam-
bria Steel Co. has no bonded debt of its own, and
now pays 5% dividends on $45, 000 000 Capltal
Stock, or $2,250,000 per annum,

PRICE, 101 AND INTEREST.

Continental Insurance -
Fidelity-Phenix Fire Insurance
Germania Fire Insurance
German-American Insurance,
Hanover Fire Insurance

Home Insurance

Niagara Fire Insurance

FREDERIC H. HATCH & CO.

Dealers in Unlisted and Inactve Securities of
Raliroads and Other Corporations
in the United States and Elsewhere.

30 BROAD STREET, NEW YORK .
Tel. 5140 to 5153 Broad Inclusive
Branch Office, 60 CONGRESS ST., BOSTOR

Telephonee 2540-2541-2542 Fort Hill
Private telephones between New York and Bosten

Phila. Bank & Trust Co. Stocks
Baldwin Locomotive Works 5s
99@99Y4.
‘Penna. RR. General Freight 4s
4.45% @4.40% .
WANTED
Syracuse Light & Power 5s
Peoria Gas & Elect. bs :
Seaboard Air Line Equip. 5s

REED A. MORGAN & CO.,

West End Trust Bldg., Phlla., Pa.
Members of Philadelphia Stock Exchange.
Telephone, Spruce 2181.

Georgia & Pacific 6s
Brunswick & Western 4s
Norfolk & Southern 1st 6s
Louisville Hend. & St. Louis 5s
New York & Harlem 3148
Princeton & Northwestern 314s
Washington Terminal 3148

BLAKE & REEVES

Tel. 1504 John -84 Pine Street, New York

Pingree, McKinney & Co.
8 Oongress Street, Boston

ROCKFORD ELECT. CO. 5s, 1939

TO NET
6.109,

Atchison Convertible 4s
1960, W. I.

CURTIS & SANGER

Members N.Y., Boston & Chicago Stock Exchanges
49 Wall Street

Boston NEW YORK

Chicago

Bank and Trust Co. Stocks

LUTZ & COMPANY
26 Broad 8t., N. Y. Tel. 273 Broad
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@urrent Bond Inquivies.

Union Ferry Co. Stock

Northern Union Gas Co. 1st 5s, 1927
Denver Gas & Elect. Gen. 6s, 1949
Central Pacific Short Line 4s, 1954
New Orleans Terminal 4s, due 1953
Santa Fe Pres. & Ph. 1st 6s, 1942
Amer. Cigar Co. Notes ““A’’, due 1912

Gude, Winmill & Co.
BANKERS

20 BROAD STREET, N. Y.
Telephone 445-6-7 Rector

San Antonio & Aransas Pass 4s, 1943
Southern Pacific Ref. 4s, 1966

B. & O. Prior Lien 3148, 1925

B. & 0., Southwestern 314s, 1926

St. P. M. & M., Dakota Ext. 88, 1910 |

Colorado Fuel & Iron Deb. bs, 1911

NEWBORG & CO.,

MEMBERS N. Y. STOCK EXCHANGE
60 BROADWAY, N. Y. :
Telephone 4390 Reotof.. \ Cable Addroess, .
- : ’ “NEWROSE"”
PRIVATB WIRE TO ST. LOUIS

American Malting 6s, 1914
Denver Gas & Electric 6s, 1949
-Fairmont Coal 6s, 1931
International Navigation 6s, 1929
Nevada-California Power 6s, 1927
Pan-American Ry. 6s, 1934
Paterson Ry. 6s, 1931
Schwarzschild & Sulzberger 6s, 1916
Sunday Creek Coal 5s, 1944
Tidewater 69, Notes, 1913
Western Pacific 5s, 1933

MEGARGEL & CO.

BANKERS

8 Nassau Street NEW YORK

Savannah Florida & Western 5s, 1934
. Louis Iron Mt. 5s, 1931 »

Pacific Coast 1st 5s, 1946

Flint & Pere Marquette Cons. 5s

Missouri Pacific Cons. 6s, 1920

Southern Railway, St. Louis 4s

Chic. Milwaukee & St. Paul Conv. 4s

EYER & COMPANY

Tel. 7760 1-2-3 Hanover
87 Wall Street NEW YORK

WANTED
New Orleans Mobile & Chicago 5s
Chicago & Alton 3s
New Mexico Railway & Coal 5s
Dawson .Rallwai! & Coal b5s
Jersey City 7s, 1913 g
Mobile, Ala., Light & Railroad 5s, 1937
Central New England Income 5s -

DOUGLAS FENWICK & CO.

. ‘Tel. John 109 84 WALL ST,

N. Y. City 4s, due 1957

Iron Mt., River & Gulf 4s, due 1933
N. Y. Lack. & West. 63, due 1923
Erie RR., Long Dock Co. 6s, due 1935
New Haven Deb. 4s, due 1956
Western N. Y. & Penn. 4s, due 1943
City of Brooklyn 6s, due 1919

Chic. Mil. & St. Paul 314s, due 1989

Joseph{Ualker& Sons

MembersNewYork Stock Exchange,
20 Broad St. New York.
Private wire to Philadelphia

Coffin & Company
NEW YORK.

WANT

Norfolk & Western Div. 4s
C. B. & Q., Illinois Div. 4s
Oregon RR. & Nav. 4s
Savannah Fla. & Western 53

: OFFER
Ches. & Ohio, Craig Valley b5s
Southern Ry., E. Tenn. Reorg. lien 5s
Burlington C. R. & Nor. 6s
Ohio River 1st b6s

degree the requirements of a secondar&'
as they do the following chief character

‘Guarant

5th Ave. & 43d St.
New York

BANK RESERVES

High-Grade short-term obligations of standard corporations fulfill In a marked
xlltl'(o;:gerve for banking Institutions, possessing

Freedom from violent fluctuations
Ready convertibility into cash
Liberal income return

Send for Circular S-7 giving list of selected short-term
securities now obtainable at prices prices to met from

T 4145% to 6%
y Trust Company

,QE"_' NEW YORK
" 28 Nassau St., N. Y.

33 Lombard St.
London, E. O.

| OFFERINGS WANTED =
Aurora Elgin & Chicago Ry. 1st M. §s, 1941
Evansville Gas & Elect. Lt. 1st 5s, 1932
~ Peoria.Gas & Electric 1st 5s, 1923 :

Ebpwarp V. KANE & Cou

North American Building. PHILADELPHIA
Members Phlladelphia Stock Exchange

| "Phones Bell-Walnut 2290  Keystone-Race 499

Westchester Lighting 5s, 1950
Columbus & 9th Ave. 6s, 1993
Met. St. Ry. 69, Tr. Co. Ctfs., 1997
Union Ry. of N. Y. 5s, 1942
Milwaukee Gas 4s, 1927 -
Milw. Lt. Ht. & Traction 5s, 1929

PATERSON & CO.,

Tel. 1985-6-7 Rector 20 Broad St., N. Y

WANTED °
Short-Time Bonds, Notes
and Equipments
FREEMAN & COMPANY

84 PINE STREET, NEW YORK
Telephone §089 John

Syndicates being formed to develop
properties in the PORCUPINE gold
field offer attractive opportunities to
thoseaccustomed to mining investments

Special Circular. ,

)

WARREN, GZOWSKI & CO.

25 Broad St., NEW YORK TORONTO

Equipment Bonds and Car Trusts
Swartwout & Appenzellar

 Comberland-Tel. & Tel. Company
8% Stock

None better than the CUMBERLAND, which
has a quarterly cash dividend record on an
ascending scale of over twenty-six consecutive
years, and STILL GROWING.

For Circulars and Quotations, Address,

'GOULDING MARR

Investment Broker
NASHVILLE,

TENN.

GILMAN & CLUCAS

Dealers in

High-Grade Railroad Bonds

1st Nat. Bank Bldg.,
NEW HAVEN, CT.

84 Pine Street,
NEW YORK

Cinn. Gas Transportation 5s, 933,
Single Guaranty

S. R. TAYLOR

Tel. 7355 Hanover. 49 WALL ST., N. Y,

Rubber Goods Mfg., pref.

American Cigar Co., pref.

Cripple Creek Central, pref.

American Dist. Teleg. of N. Y. stock
Syracuse Rapid Transit, common

-BANKERS
Members N. Y. Stock Exchange LEONARD SN|DER
44 Pino Street NEW YORK CITY | an e " g
Amer. Light & Tract. Co. Stocks FOR SALE

Commonw. P. Ry. & Lt. Co. Stocks
East. Penn. Rys. Co. Securities
Tri-City Ry. & Light Co. Stocks
Fidelity Phenix Ins. Co. Stock
Internat. Nickel Stocks and Rights
St. Joseph (Mo.) Gas Co. 5s, 1937

LAMARCHE & COADY,

Tel. 5775-6 Broad. 25 Broad St., N. Y.

Paterson & Passaic Gas and
Electric Co. Stock

W. E. R. SMITH & CO.,

20 Broad Street New York

St. Louis Terminal Cupples Station

WERNER BROS.

Tel. 4800-1-2-3-4-5 Broad.

Prop. Ist 414s, 1917

Fort Street Union Depot 5s, 1914
Peoria Railway & Terminal 4s
Toledo Railway & Terminal 414s
New Orleans Terminal 4s
Columbus Connecting & Terminal Ist Ss
N. Y. Susquehanna & Western Term. 5s
Bush Terminal 4s
Chic. Milw. & St. Paul Term. 5s

Northern Pacific Term. 6s
Clev. Term. & Val. 4s

& GOLDSCHMIDT -
25 Broad Street, N. Y.

——
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The

@itizens Central |

Pational Bank
of Bew York

320 BROADWAY

Edwin S. Schenck, President
Francis M. Bacon Jr., Vice-President
Albion K. Chapman, Cashier -
Jesse M. Smith, Asst. Cashier
James McAllister, Asst. Cashier
W. M. Haines, Asst. Cashier

Capital - -  $2,550,000
Surplus and Profits $1,600,000

W.E. HUTTON & CO.

g Establlshed 1£86
{New York Stcck Exchange

Members of {Chlcago Board of Trade
. Cincinnati Stock Exchange

25 Broad Street. - New York

Private wires to Chionfo. C ncinnati, San
Francisco, Salt Lake City and Los Angeles.

First Nat. Bank Bldg., Cincinnati

THE AMERICAN MFG. CO.
MANILA. SISAL AND JUTE

CORDAGE

65 Wall Street, o New York

 Colorado Springs

WEBB & CO.

INV!ITM!NT SECURITIES

74 BROADWAY - - - NEW YORK

Stone & Webster

141 Milk Street
BOSTON

First Natl. Bank Bldg.
CHICAGO

‘5 Nassau Street
NEW YORK

Securities of
Public Service

Corporations

UNDER THE MANAGEMENT
OF OUR ORGANIZATION

Our 1910 Manual

describing these companies will be sent
upon request.

C. B. VAN NOSTRAND
36 WALL STREET
INDUSTRIALS

WILLIAM P. BONBRIGHT & COMPANY

BANKERS .
Members of the New York Stock Exchange

London
ENGLAND

24 Broad Street
NEW YORK

Electric Power Securities

COLORADO

THE AUDIT COMPANY
OF NEW YORK.

City Investing Building
' 165 Broadway
Telephone 6780 Cortland.

Audits and examinations.

Appraisals of values of lands, bulldmgs,
N machinery, ete.

Financial and cost systems of accounts.

WESTERN OFFICE
New York Life Building, Chicago

Nederlandsch Administratie- & Trustkantoor

(NETHERLA 1\DS ADMINISTRATION & TRUST COMPANY.)
215 Singel - AMSTERDAM. (Holland.)

H. MEINESZ, Presid: i t
Board of Directors:

H. WALLER‘»- l. D..

de Kock &
A. A H. BOISSEVAIN :
Swiss ankvemln end
ot Labouohem Oyens & Co’s Bank.

J. ,rngNSTEE.
T;.' !‘ERARD.

e L giussnu

AG TN o,

Acts as Executor, Admin strator, Trustee,
Acts as Trustee of Corporation Mortgages.

Uyt den Bogaard.

Chairman.

Ph MEES
Mees & Zoonen,

H. MEINESZ,
President.

G. H. DE MAREZ OYENS,
La uoherB Oyens

A. L. @. H. PICHOT
Westerwoudt & Oo.

W. M. SCHEURLF.ER
Scheurleer & Zeonea.

Guardian, Agent, etc

Co’s Bank

The partnership heretofore existing
and conducting business under the firm
name of

Wilkinson, Reckitt, Wnlhams
& Company
Gertlfled Public Accountants
has been dissolved by mutual consent,
as of April 30th, 1910.

The business in New York, Phila-
delphia and the East will, in future, be
conducted under the name of _ ,
George Wilkinson & Company
with the same offices at No. 52 Broad-
way, New York City, and Mutual Life
Building, Philadelphia.

The business in Chicago and the

West will, in future, be conducted under
the name of

Ernest Reckitt & Company
with the same offices at No. 801 to 806
Marquette Building, Chicago.

Exclusive agency arrangements have
been entered into between the two new
firms.

@’;‘m: Sal.

FOR SALE.—Thirty-One Morocco-
bound volumes of ‘‘The Commercial
& Financial Chronicle,”” 1893 to
1908, inclusive, and 1905-6-7-8
Supplements separately bound. All
in good condition. For price or
examination, Address or call at
Room 531 Commercial National
Bank Building, Chicago, Ill.

mzztmgs.
AMERICAN CAR & FOUNDRY COMPANY
STOCKHOLDERS' MEE
The stockholders of the Amerlcan Car &
Foundry Company aie hereby notified that the
regular annua: meeting of the stockholde.s of
sald comnany will be held at Its offices, No. 243
Washington Street, Jersey Clty, New J ersey
Thursday, June 30, 1910, at 12 o'clock noon, for
the purypose of electlng a Board of Directors and
transacting such other business as may be prop-
erly brought before the meetlng
WM. M. HAGER,

Secretary.

THanted.

Young Woman desires position as stenogra pher;
six’ year s experience; work neat, accurate and
speedy; familiar wnth all details of -office routire.
Address, “A. " care -Commercial &
Financial Chronicle, P .0. Box 958, New York City?

PROMOTER WANTED.
ADD ESS—P. 0. ROX 210,
PITTSBURGH, PA.

We own and offer to trustees and
executors of

several entire issues of tax-exempt bonds
which comply with all requirements of
the law as to the investment of trust

funds. We will be pleased to submit
full details upon application.

R. M. GRANT & CO

BANKERS

51 NASSAU STREET NEW YORK

Estabiished 1864 . Telephone 2817 Rector
E. S. BAILEY
DEALER IN
Fire lnsurance Stocks
““A Specialty’’

66 BROADWAY NEW YORK
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THE XiLRGAD COMPANY - TE AT ESMPARYANTA FE | American  Woolen Company

(Consolidated).
165 Broadway, New York, June 2d, 1910.

The Board of Directors has this day declared a
semi-annual dividend of TWO AND ONE-HALF
PER CENT (2%Y%) on the Preferred Stock of
this Company, payable July 15th, 1910, to stock-
holders of record on June 24, 1910.

The transfer books of the Preferred Stock will
close on June 24th, 1910, and will reopen on the
morning of July-6th, 1910, : v . e
TEPHEN LITTLE, Secretary.

TOLEDO ST. LOUIS & WESTERN
RAILROAD CO.
60 Wall St., New York, June 9th, 1910.
A quarterly dividend of One Per Cent on the
Preferred Stock of this Company has been de-
clared out of the surplus earnings of the Company,
payable July 15, 1910, to holders of record ofsald
stock at the close of business June 30, 1910. The
stock transfer books will not be closed for the
payment of this dividend.
Checks for the above dividend will be malled.
JAS. STEUART MACKIE, Treasurer.

THE CHICAGO & ALTON RAILROAD CO.
New York, June 7th, 1910.
A dividend of $2 per share on Cumulative 4%
Prior Lien and Particlpating Stock and $2 per
share on the Preferred Stock of this Company has
this day been declared, payable July 15th, 19810,
to holders of record of said stocks at the close of
business June 30th, 1910. The stock transfer
books will not be closed for the payment of these
dividends.
Checks for the above dividends will be malled.
F. H. DAVIS, Treasurer.

ST. LOUIS SOUTHWESTERN RAILWAY CO.
PREFERRED STOCK DIVIDEND.
New York, June 13th, 1910.

A semi-annual dividend of $2 50 per share on
the Preferred capital stock of this Company has
been declared, payable on July 15th, 1910, at the
office of the Company, No. 165 Broadway, New
York, to stockholders of record at the close of
business on June 30th, 1910.

The transfer hooks will not be closed.

By order of the Board of Directors.

ARTHUR J. TRUSSELL, Secretary.

NEW YORK CENTRAL & HUDSON RIVER
RAILROAD COMPANY.

Treasurer's Office, New York, June 7th, 1910.

A dividend of Five Per Cent on the capital stock
of the NEW YORK & HARLEM RAILROAD
COMPANY wilil be pald by the New York Cen-
tral & Hudson Rlver Railroad Company, lessee,
(under provisions of the contract between the two
companies) at this office on the 1st day of July
next to stockholders of record at the close of busi-
ness on the 15th inst. :

EDWARD L. ROSSITER, Treasurer.

LOUISVILLE & NASHVILLE RAILROAD CO.
: 71 Broadway, New York, June 16th, 1910,

The Board of Directors of this Company has this
day declared a semi-annual cash dividend of
Three and One-Half Per Cent (3 %%), payable
August 10th, 1910, to stockholders of record
at the close of business on Julv 20th, 1910.

The Stock Transier Books will close at 3 o'clock
P.M on July 20th, 1910, and re-open at 10 o’clock
A. M. on August 11th, 1910.

‘Cehcks will be malled to stockholders who have |

filed Permanent Dlvidend orders at this office.
4 ‘E. L. SMITHERS, Assistant Treasurer.

DIVIDEND NO. 16

Office of
THE COLUMBUS RAILWAY & LIGHT CO.
Columbus, Ohio, June 11th, 1910.
The Board of Directors of The Columbus:
Rallway & Light Co. has declared a dividend of
Three-Quarters of One Per Cent (3 of 1%) on
the Capital Stock of the Company, payable

- July 1st, 1910, to stockholders of record at the

Checks will
E. K. STEWART, Treasurer.

close of business June 15th, 1910.
be malled.

PREFERRED DIVIDEND NO. 31
: Office of the
ST. JOSEPH RAILWAY, LIGHT, HEAT
"~ & POWER Co.
St. Joseph, Missouri.
The Board of Directors has declared the regular
8ua.rt,erly dividend of One and One-Quarter Per
ent upon the Preferred Stock, payable July 1st,
1910, to .stockholders of record at the close of
business June 15th, 1910. Checks will be malled.
G. L. ESTABROOK, Secretary.

Office of the
CHATTANOOGA RAILWAY & LIGHT CO.
- ; Chattanooga, Tenn.
The Board of Directors has decclared the
regular quarterly dividend of One and One-
Quarter Per Cent upon the Prefecred Stock of
the Chattanooga Rallway & Light Co., payable
July 1st, 1910, to stockholders of record at the
close of business June 15th, 1910. Checks will

be malled. :
G. L. ESTABROOK, Secretary.

Office of the
BANGCOR RAILWAY & ELECTRIC CO.
: Bangor, Maine, Juue 14, 1910.
The Board of Directors of the Bangor Rallway
& Electric Co. has declared a Quarterly Dividend
of One and One-Half Per Cent upon the Capltal
Stock, payable July 1st, 1910, to stockholders of
record at the close of business June 18th, 1910.
Checks will be malled.
HOWARD CORNING,
Treasurer

CHICAGO INDIANAPOLIS & LOUISVI
RAILWAY COMPANY WUISVILLE

No. 52 Broadway, N. Y., June 15th, 1910.
Coupons of the Refunding Mortgage Six and
Five Per Cent Bonds of this Company due
July 1st, 1910, will be pald at the office of Messrs.
J.P. Morgan & Co., No. 23 Wall Street, New York.

' J. A. HILTON, Secretary.

itized for FRASER
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New York, June 7, 1910.
The Board of Directors has declared a seml-
annual dividend (being dividend No. 24) on the
PREFERRED STOCK of this gompany of TWO
DOLLARS!AND FIFTY CENTS ($2 50) per share
payable August 1, 1910, out of surplus'net income,
to:holders of said PREFERRED STOCK as regis-
tered on the books of the Company at the close
of business on June 30, 1910. 'he books will not
be S o e 0 hoiders
vidend checks will be mailed to holders of
PREFERRED STOCK who file suitable orders
therefor at this office. . * N
C. K. COOPER, Assistant Treasurer,
a8 5 Nassau Street, New York Clty. .

BANCO MEXICANO DE COMERCIO
E INDUSTRIA, MEXICO '
PAYMENT OF DIVIDEND.

Notlce Is hereby given that, according to the
resolution voted by the General Stockholders’
Meeting, held In the City of Mexico on June 9th,
last, the dividend for the year 1909 will be pald
on and after July 1st next at the rate of 6%, say
$6 00 Mexican currency per share:

In the City of Mexico at the offices of the
Bank, Calle St., Augustin No. 7.

In New York at the offices of Messrs. Speyer
& Co., and

In Berlin at the offices of the Deutsche Bank.

MEXICO, June 13, 1910,

E. A.S. DE LIMA. A. FRICKE,
Managers.

The Western Unio1 Telegraph Company

NEW YORK, June 8th, 1910.
DIVIDEND NO. 165.

A quarterly dividend of THREE-FOURTHS
OF ONE PER CENT has been declared uponthe
Capital Stock of this Company, payable atthe
office of the Treasurer on and after the 15thday of
July, 1910, to shareholders of record at the close
of business on the 20th day of June, 1910.

The transfer books will remain open.

A. R. BREWER, Treasurer.

UNITED FRUIT COMPANY

DIVIDEND NO. 44

A quarterly dividend of Two Per Cent on the
capital stock of this Company has been declared,
payable July 15, 1910, at the office of the Treas-
urer, 131 State Street, Boston, Mass., to stock-
holders of record at the close of business June 28,
1910. i

CHARLES A. HUBBARD, Treasurer.

American Telephone & Telegraph Co

) Fqur Per Cent Collateral Trust Bonds

Coupons from these Bonds, 'payable by their
terms on July 1, 1910, at the office of the Treasurer
in New York, will be paid by the Manhattan Trust
Company, 115 Broadway, N. Y.

WILLIAM R. DRIVER, Treasurer.

Knickerbocker Trust Company.
New York, June 14, 1910,

The Board of Directors has this day declared a

uarterly dividend of Three Per Cent on the

apital Stock of the Company, payable June 30th,
1910. The transfer books will closed on
June 22d, at 3 o'clock P. M., and reopened July
1st, 1910, at 10 o’clock A. M.

HARRIS A. DUNN, Secretary.

THE MERCANTILETRUST COMPANY
' EQUITABLE BUILDING.

The Board of Directors has declared a quarterly
dividend of FIVE PER CENT, and an extra
dividend of FIVE PER CENT, on the capital
stock of this Company, payable June 30th to

stockholders of record June 24th, 1810, to whom

checks will be mailed. .
WILLIAM C. POILLON, Vice-President.

New York, June 15, 1910.

THE NEW YORK TRUST COMPANY.
26 Broad Street ‘

The Board of Trustees has declared this day the
usual quarterly dividend of EIGHT PER CENT,
payable June 30th, 1910, to _stockholders of
record at the close of business June 24th, 1910,
The transfer books will close June 24th and
reopen July 1st, 1910.

H. W. MORSE, Secretary

New York, June 15th, 1910, Lo

FULTON TRUST COMPANY OF NEW YORK

. 30 Nassau St., New. York City, June 16,1910.

36TH CONSE%IIT"II‘IIVE SEMI-ANNUAL

By resolution of the Board of Trustees. a semli-
annual dividend of 5% and an extra dividend of
27, i1s payable on July 1, 1910, to stockholders
of record at the close of business 3 P. M, June 20,
1910.

HENRY W. REIGHLEY, Secretary.

- GIRARD: -TRUST COMPANY.
147TH SEMI-ANNUAL DIVIDEND.

At 'a meeting of the Board of Managers held
this day a DIVIDEND of SEVENTEEN (17)
PER CENT 'was déclared, payable on JULY 1ST,
1910, to the stockholders, of record on the books
o% the Company at the close of business June 15th,
1910. :

Checks for dividends will bemalled.
C. J. RHOADS, Treasurer.
Philadelphla, Pa., June 9th, 1910.

"THREE-QUARTERS (1% %)

Forty-Fifth Quarterly Dividend

Notice is hereby given that the regular quar-
terly dividend of One and Three-Quarters Per
Cent (13 %) on the Preferred Capital Stock of
the American Woolen Company of record June 24,
1910, will be pald on the 15th day of July, 1910.

Transfer books for Preferred Stock will be closed
at the close of business June 24, 1910, and will be
reopened July 8, 1910

Checks will be malled by the Guaranty Trust
Co. of New York.

WM. H. DWELLY JR., Treasurer.

Boston, Mass., June 14, 1910.

OFFICE[OF
VIRGINIA-CAROLINA CHEMICAL CO.
ichmond, Va., June 14, 1910,
DIVIDEND NO. 59.
The Board of Directors have this day declared
a dividend of TWO (2%) PER CENT, the same
being consecutive quarterly dividend No. 59, on
the Preferred Stock of this Company, payable
July 15, 1910, when checks will be malled to all
greterred stockholders of record at the close of
usiness on June 25, 1910, and for the.purposes
of this dividend ani the stockholders’ annual
meeting, both the Preferred and Common stock
books of this Company will be closed from 3 P. M.
June 25th, 1910, to 10 A. M. July 21st, 1910.
. S. W. TRAVERS, Treasurer.

MERGENTHALER LINOTYPE CO.
New York, June 14, 1910.
At a meeting of the Board of Directors held this
day a regular quarterly dividend of Two and One- .
Half Per Cent was declared, payable on and after
June 30, 1910, to the stockholders of record
Saturday, June 18, 1910, at one o’clock P. M.
The transfer books will close on Saturday, June
18, 1910, at one o’clock P. M., and reopen on
Friday, July 1, 1910, at 10 o’clock A..-M :
FRED'K J.JWARBURTON, Treasurer.

AMERICAN LOCOMOTIVE COMPANY.
30 Church Street, New York, June 9, 1910
The Board of Directors this day. declared a
quarterly dividend of One and Three-Quarters Per
Cent upon the Preferred Capital Stock, payable
July 21, 1910, to the preferred stockholders of
record at the close of business on July 5th, 1810,
Checks will be mailed.
Transfer books of the Preferred Stock will close
at 3 P. M., July 5th, 1910, and reopen July 22nd

1910. :
C. B. DENNY, Sccretary.

DULUTH EDISON ELECTRIC COMPANY.
Duluth, Minn., June 14, 1910.
DIVIDEND NO. 17.

The regular quarterly dividend of 1% on the
Preferred Stock of the Duluth Edison Electric
Company has been declared for the quarter ending
May 31, 1910, payable on the first day of July,
1910, to all stockholders of record of Preferred
Stock at the close of business on the 20th day of
June, 1910. The transfer books will not close

E VAN BERGEN, Secretary.

Office of the
LANSTON MONOTYPE MACHINE COMPANY.
Philadelphla, Pa.
The Board of Directors has this day declared
a quarterly dividend of 1 }4 per cent on the Capital
Stoeck of this Company, payable on the 30th day
of June, 1910, to stockholders of record at the
close of business June 23, 1910.
J. SELLERS BANCROFT, Treasurer.
Philadelphia, June 7, 1910. .
Checks will be maliled. '

Office of the y
UNITED GAS IMPROVEMENT COMPANY.
“N. W. Corner Broad and Arch Streets, -
Philadelphia, June 8, 1910.
The Directors have this day declared a quar-
terly dividend of two per cent ($1.00 per share),
payable July 15, 1910, to stockholders of record
at the close of busidess, June 30, 1910.
Checks will be malled.
LEWIS LILLIE, Treasurer.

THE AEOLIAN, WEBER PIANO & PIANOLA
COMPANY, e

At a meeting of the Board of Directors held this
day the recular quarterly dividend of ONE AND
4 t T i PER CENT was
declared upon the Preferred Stock of the Company,
payable the 30th inst. to stockholders of record
June 25th, 1810.

WILLIAM E. WHEELOCK, Treasurer.

June 15th, 1910.

The AMERICAN MANUFACTURING COMPANY
65 Wall Street, New York,
‘ June 16, 1910.
A dividend of one and one-half: Per cent (1% %)
has been declared on the stock of this Compauy,
?ayable July 1st, 1910, to stockholders of record

une 16, 1910. i
W. W. CHILDS, Sec'y.

Office
HOMESTAKE MINING CO.
Mills Bldg., 15 Broad St., N.Y., June 13, 1910,
DIVIDEND NO. 427
Dividend No. 427 of Fifty (50) Cents per share
has been declared, payable at the Transfer Agency
n New York on the 25th inst. Transfer books
close on the 20th inst.
’ LOYINSBERY & CO., Transfer Agents.

GENERAL CHEMICAL COMPANY.
25 Broad Street, New York, June 1, 1910.
The regular quarterly dividend of ONE AND
ONE-HALF PER CENT (1%%) will be pald
July 1st, 1910, to preferred stockholders of record
at 3 p. m. Monday, June 20th, 1910.
JAMES L. MORGAN, Treasurer.
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$5,000,000.00
THE MAY DEPARTMENT STORES CO.

Incorporated under the laws of the Staté of New York.
~ Seven Per Cent Cumulative Preferred Stock

Dividends payable quarterly on the first days of January, April, July and October.

CAPITALIZATION—The authorized capital of The May Department Stores Company

is as follows:

Preferred stock entitled to 7% cumulative preferred dividends, payable quarterly

beginning Oct. 1, 1910, and preferred both as to assets and dividends.... . $ 5,000,000
Commonstock . ... . s s epAn SR 15,000,000

TOtAL e $20,000,000
all of which is to be issued and outstanding.
- The Company may, at its option, redeem all or any part of its preferred stock at any time on three months’ previous
notice at a premium of 259, in addition to dividends accrued at the date of such redemption.

The May Department Stores Company is organized under the laws of the State of New York, to take over the
businesses and will conduct under the same business management as heretofore: '

(1) The Shoenberg Mercantile Co., of St. Louis, Mo. (operating the department store known as the “Famous’’).

(2) The May Shoe and Clothing Co., of Denver, Colo.

(3) The May Company, of Cleveland, O.

(4) The May Real Estate and Investment Co., of St. Louis, Mo. (Incorporated solely for the purpose of holding
the Real Estate occupied by the St. Louis and Denver Stores). :

Reference is invited to a letter from Mr. David May, President of the Company, a copy of which may be seen at
the offices of the undersigned.

We also refer to the following balance sheet and statement of earnings, verified by the chartered accountants.

THE MAY DEPARTMENT STORES COMPANY

Incorporated June 4th, 1910

‘Initial Balance Sheet

Introducing Assets and Liabilities as of the date of February 1st, 1910, to be taken over from The Shoenberg Mercantile
Company, St. Louis, the May Company, Cleveland, the May Shoe and Glothjng Company, Denver, '
and the May Real Estate and Investment Company, St. Louis.

ASSETS LIABILITIES
Real Estate, Leases, Improvements, Furniture . Capital Stock Authorized and to be Issued—
and Fixtures, Good-will and Trade Names, ; 7% Cumulative Preferred Stock—
in St. Louis, Mo., Cleveland, Ohio, and. 50,000 Shares of $100 each ... . . $6,000,000 00
Denver, Colorado..._._......._________ '~ $17,600,000 00, Common Stock— \ - ‘
Inventories— - 150,000 Shares of $100 each......_ 15,000,000 00
Merchandise ... . $2,297,979 17 :
Sundry Supplies......_____ . 35,660 34 $20,000,000 00
: ' 2,333,639 51 Sundry Personal Accounts for Deposits, etc.... 292,387 97
Delivery Horses, Wagons and Equipment...__. 27,127 00| Accounts Payable..... .~ 236,818 42
- Accounts and Bills Receivable. .. 441,772 06 Sundry Creditors............_______ " 41,939 99
Sundry Debtors. ... - T 62,151 10 Reserve for Trading Stamps and Coupons...... 45,751 26
Investments and Certificates of Indebtedness 4,438 35 :
Prepaid Expenses, Insurance Unexpired and
Interest Accrued ... ...~ 44,512 71!
Cash in Banks and on Hand . 213,256 92|
$20,616,897 64 | ~ . $20,616,897 64

New York, Jurie 9th, 1910. We certify that the foregoing is a correct statement of the Assets and Liabilities of
The May Department Stores Company, as the same will appear upon the completion of its organization.

We have examined the accounts of The Shoenberg Mercantile Company of St. Louis, Missouri, The May Company
of Cleveland, Ohio, The May Shoe and Clothing Company of Denver, Colorado, and The May Real Estate and Investment
Company of St. Louis, Missouri, for the period of five years from February 1st, 1905, to January 31st, 1910, and certify
that the combined profits of the four Companies, after deducting all interest charges, have been as follows:

Year ending January 31st, 1906 . . : ‘ ‘ $712,899 38
“« ¢« { @ 1907 ) . . " ) 815,060 66

(13 19 € 144 1908 R . o o . 762,929 40

« 1 “ 1909 : R . ‘ . 927,872 49

« « « 1910 . . s 1,271,727 91

(Signed) TOUCHE, NIVEN & CO., New York,
GEORGE A. TOUCHE & CO., London,
G S " o Chartered Accountants.

bitized for FRASER °
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THE MAY DEPARTMENT STORES COMPANY—(Continued.

CHARTER.

The charter of the Company, copies of which may be seen at the office of the undersigned, contains special features
safeguarding the security of the preferred stock. :

JUNE 18 1910.]

The organization of the Company and the due and lawful issue of the preferred stock will be certified by Messrs.
Guggenheimer, Untermyer & Marshall, and Messrs. Sullivan & Cromwell on behalf of the Bankers.

Application will be made in due course to list t;he preferred stock of the Company onthe New York Stock Exchange.

A LARGE PART OF THE ABOVE 7 PER CENT CUMULATIVE PREFERRED STOCK HAVING BEEN SOLD,
THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE UNSOLD BALANCE (IF AND WHEN DELIV-
ERED TO THE UNDERSIGNED) AT 994 PER CENT, DELIVERABLE ON JULY 1, 1910, AND PAYABLE IN
NEW YORK !'UNDS AT THE NEW YORK OFFICE OF GOLDMAN, SACHS & CO.

The subscnptmn will be closed at 3 P. M. on Monday, June 20th, 1910, or earlier, the right bemg reserved to reject

any application and to award a smaller amount than applied for. The undersigned reserve the right ‘to close the
subscription at any time without notice.

A first payment of $10 in New York funds for each $100 share subscribed for must accompany all subscriptions. The
balance of the amount due on shares allotted upon subscriptions.will be payable in New York funds on July 1, 1910, at
the New York office of Goldman, Sachs & Co., when the shares will be delivered upon surrender of the allotment letter
duly endorsed.

If no allotment be made, the first payment will be repaid in full, and if only a portion of the amount applied for
be allotted, the balance of the first payment will be applied toward the amount due on July 1, 1910. No interest
will be allowed on such first payment. Failure to pay the balance of the subscription price when due will render the
previous payment liable to forfeiture. '

LEHMAN BROTHERS
16 William St.

| New York City
New York, June 18th, 1910.

GOLDMAN, SACHS & CO.
60 Wall St.,
New York City

THE HOCKING VALLEY

RAILWAY COMPANY ONSISTENTLY adhering to legitimate com-

Retirement of Preferred Stock

Aprll 8th, 1910.
To the Holders of Preferred Stock of
The Hocking Valley Railway Company:

Notice is hereby given that in the exerclse of the
power reserved by THE HOCKING VALLEY
RAILWAY COMPANY, and specifically stated
in its Articles of Incorporation and Regulations,
and also declared In every outstanding stock
certificate, the Company has duly determined to
retire the Preferred Stock, and the same will be
duly retired in whole, at par, upon the 30th day

"of Aprll, 1910.

~ Accordingly, each and every holder of Preferred
Stock 1s notified to present and to surrender his
certificate for such Preferred Stock, at the office
of J. P. Morgan & Company, No. 23 Wall Street,
New York City, on or after the 30th day of April,
1910, and upon such surrender such holder will
recelve payment in cash of the par amount thereof,
together with a proportionate amount of the
"annual 4% dividend thereon from the date when
the last dividend accrued, viz.: Decembter 31st,
1909, to April 30th, 1910. }

No holder of any certificate for Preferred Stock
shall or will have any right after April 30th, 1910,
as a stockholder of the Company, nor any claim
against the Company, except to recelve payment
for the certlﬂcaces surrendered at the rate above

stated.
By order ot the Board of Directors.

WM. N. COT’I‘_. Secretary.

22 Wall Street, New York, June 15, 1910.

Referring to the above notice, we are prepared
until further notice, upon surrender to us of
certificates of Hocking Valley preferred stock,
properly endorsed, to pay an amount equal to the
par value of the stock surrendered, together with
the proportionate amount of the annual four
per cent dividend thereon from the date when the
last dividend accrued, namely, DECEMBER 31,
1909, TO APRIL 30, 1910, and also Interest at
sald rate of four per cent per annum from sald
last-mentioned date up to, but not after, the date
of payment, nor after JUNE 20, 1910. Holders
of our trust recelpts for Hocking Valley preferred
stock, upon presentation of such recelpts properly
endorsed, may recelve the cash payment as above

jndicated In the same manner as holders of cer- |

tlncates tor preferred stock.
J. P. MORGAN & CO.

mercial banking, confining its loans to reput-
putable manufacturers and dealers in salable
merchandise,

THE NATIONAL BANK

OF THE

REPUBLIC

located in the heart of the business district at the
northeast corner of La Salle and Monroe Streets,
continues to offer to conservative business men and
bankers the advantages of its facilities developed and
perfected by nearly twenty years of close personal
relations with a constantly growing list of depositors.

JOHN A. LYNCH, President W. T FENTON, Vice-President
R. McKINNEY, Cashier O. H. SWAN, Asst. Cashler
'I‘HOS JANSEN, Asst. Cashler JAMES M. HURST, Asst. Cashler
WM. LAVINIA Asst. Cashler W. H. HURLEY, Asst. Cashier

DIRECTORS
JOHN A. LYNCH, President.
CHARLES H CONOVER Vice-Pres. Hibbard, Spencer, Bartlett & Co.
CHARLES R. CRANE, Vice-Pres. Crane Co.
JOHV V. FARWELL of John V. Farwell Co.
J. GREENHUT, Capltalist, Peorla.
H. W HEINRICHS, Vice-Pres. M. D. Wells Co.
ROLLIN A. KEYES, Pres. Franklin MacVeagh & Co.
ROBERT MATHER, Pres. Westinghouse Electric & Mfg.Co.
JOHN R. MORRON, Pres. Peter Cooper’'s Glue Factory
HENRY SIEGEL, Pres. Simpson-Crawford Co., N. Y.
E. B. STRONG, Caplt&llst.
LOUISF SWIFT, Pres. Swift & Company.
FRANK E. OGEL Vice-Pres. Slegel, Cooper & Co.
W T. FENTON, Vice-President.
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Buanctal,

| and Pittsburg, Kansas, with a combined population of about 75,000, operating under franchises which

.earnings for 12 out of 13 months preceding any proposed issue have been 114 times interest

o~ WHEN 0 % W K L PR ol 4 AR YRy A N @Y R M RY e LY S
a g ; v “ v % A w i N g ) N h H o

$250,000

Kansas Gas and Electric Co.
5% First MOrtgage Gold Bonds

Dated March 1, 1910 Now Outstanding, $1,600,000 Interest in New York
Due March 1, 1922 Total Authorized, $6,000,000 March 1 and Sept. 1

Coupon bonds of $1,000 each ; may be registered as to principal. Redeemable as a whole or in part on any interest
date on 4 weeks’ notice at 105 and interest up to Dec. 31, 1917; at 104 and interest in 1918; at
103 and interest in 1919; at 102 and interest in 1920, and at 101 and
: interest in 1921. C

This company controls the entire gas and electric lighting and power business in the cities of Wichita
extend beyond the maturity of the bonds.

By the terms of the mortgage, the bonds cover as the first lien all property of the company, real
and personal, whether now owned or hereafter acquired. '

Earnings for 2 years to February 28 are reported as follows:

1910. 1909. Increase.
Gross earnings.............ooooooooooo $751,571 $6187926 $132,645
Net earnings.._.___._......_.__..____ 250,127 176,244 73,883
Bond interest......_.............. 80,000 '

The property is controlled by General Electric Company interests who retain a very large cash
investment in the property over and above the amount ‘of the outstanding First Mortgage Bonds.

Issue of additional bonds is restricted to 809, of certiﬁed cash expenditures when electric light net

charges on bonds outstanding and to be issued, and total gas and electric net earnings are at least twice
such charges. ‘ S

In a letter addressed to us, copies of which will be furnished upon application at any of our
offices, Mr.”F. G. Sykes, Vice-President of the Kansas ‘Gas“and Electric Company, and President of

the American Power and Light Company, which owns all the common stock, gives full particulars
of the property and the bonds. . - ,

The principal features may be summarized as follows:

1. Large equity for the bondholders in replacement values and capital investment.
2. Net earnings now three times interest charges and estimated for 1910 at four times charges. .
3. Conservative and competent management » and ownership by General Electric Co. interests.
- 4. Control, without competition, of gas and electric light and power business in a prosperous
territory,with diversified agricultural, ‘manufacturing, mining and industrial interests.
5. Franchises extending beyond the maturity of the bonds. o |
6. Oonservative restriction of issue of additional bonds.
Price 96 and Interest. To Net 5%%
Wm. A. Read & Co.
Bankers
Members of the New York, Chicago and Boston Stock Exchanges
25 Nassau Street, New York
19 Congress Street 203 East German Street 2{0 La Salle Street 5 Lol;hbury, E. C.
BOSTON -~ BALTIMORE - CHICAGO LONDON
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There is not the slightest evidence of any shrinkage,

either in railroad traffic or in railroad gross revenues.
On the contrary, the record is still one of continued
growth and expansion. On the other hand, a sharp
distinction must be made between the results as to
net earnings and those as to gross. This is the con-
clusion enforced by the compilations which we present
to-day for the month of April and comment on in
a separate article on a subsequent page. Special
interest, of course, attaches to the results .for the
separate roads, where heavy losses in net are shown
in many instances. These will all be found (together
with full details of both earnings and expenses) in the
special supplement called our “Railway Earnings
Section,” which we send to our subscribers with
to-day’s issue of the ‘“Chronicle”. This supplement
gives the figures of every operating steam railroad in
the United States, big and little, which makes monthly
returns to the Commission—over 800 companies
altogether, covering more than 235,000 miles of road.

THE FINANCIAL SITUATION.

There seems reason for taking a favorable view of
the situation, notwithstanding some untoward devel-
opments this week—chiefly of a political nature.
Controlling factors in the industrial world are encour-
aging, and hence undue importance should not be
given to adverse happenings which are significant
chiefly as reflecting the political tendencies of the
times. For ourselves, we are not oblivious of the
fact that these- political tendencies may eventually
portend considerable changes in affairs, provided the
country’s electorate when passing judgment upon the
same shall be found in accord with them. But we
are not at all convinced that the people of the United
States will ever deliberately declare in favorof subvert-
ing our fundamental law or the principles upon which
it is founded, or will in the long run sanction any acts
destructive of established rights or calculated to violate
the obligation of contract secured under the Consti-
tution. In the meantime moves in the political world
have very much the appearance of attempts to make
political capital intended to elevate their authors in
the eyes of the populace. At a time when rest and
quiet are so much needed to promote a revival of con-
ﬁdence,‘they are plainly disconcerting; but it is a long
step between the fulminations of politicians and the
decrees of legislative bodies reflecting the genuine will
of the people.

According to our way of thinking, this week’s polit-
ical developments must be interpreted in the light of
the foregoing statements. No one can tell what posi-
tion the U. S. Supreme Court will ultimately take in
construing the Anti-trust Law of twenty years ago in its
application to the industrial combinations which are
the outgrowth of modern-day trade requirements.
As the members of the Court are themselves evidently
hopelessly divided on the question, there is as much
warrant for taking a favorable view of the ultimate
outcome as the reverse. Thg“ unfortunate feature,
of course, is that the law itself remains and hence exists
as a convenient weapon to employ in demonstrating
hostility to corporate interests and to collective action

in the carrying on of trade and business. . But that is a

state of things which has existed for many years, and
obviously it possesses no more alarming possibilities
to-day than at the inception of the movement,.

We dwell upon the Anti-Trust Law because this
week it has been made to do further duty in various
directions, coming in, therefore, again as an unsettling
factor in the eyes of those inclined to take despondent
views. Attorney-General Wickersham has been busy
in attempts to give new life to the statute, and Con-
gress on its part has not been inactive. At Chicago,
on Monday of this week, in the United States Circuit
Court, the Federal Government filed a bill asking for
the dissolution of the Chicago Butter and Egg Board
on the ground that it is a combination of trade under
the Sherman Law. The Board is charged with arbi-
trarily fixing prices through the medium of quotation
committees and with maintaining an illegal monopoly
of the butter and egg market. The Court is asked to
dissolve the Board and to enjoin its officers and direc-
tors and its members from holding further meetings
or from further entering into any combination or
agreement to fix quotations or prices. On Thursday
the Department of Justice filed a bill at Birmingham,
Ala., against the Southern Wholesale Grocers’ Asso-
ciation asking for the dissolution of the Association
and enjoining its further operation. It is alleged,

among other things, that this Association was organ-

ized for the purpose of preventing manufacturers from
selling the necessaries of life to any retail or wholesale
grocer in the Southern States unless such grocer was
duly listed in a book published and distributed by the
Association. This allegation might be true without
implying the commission of a crime.

It may be, though, that there is an intrinsic basis
for these proceedings. Certainly attempts on the
part of traders to establish a monopoly and exact
inordinate prices for the necessaries of life should be
strongly punished and would be declared illegal by
the courts even if there were no Sherman Anti-Trust
Law. In view of recent experience, however, better
evidence is needed than a proceeding of the Federal
Government to convince the public that there is merit
in such moves. Only two weeks ago the Anti-Trust
Law was employed to secure a writ of injunction
against the proposed advance in railroad rates, but
the law was quickly cast aside after it had served its
purpose. At all events, it will be a long time before
these new suits reach a final determination at Washing-
ton, and should the Attorney-General contemplate,
as rumored, other similar actions, basing his proceed-
ings on the Anti-trust Law, they will have to go
through the same course, and there is no occasion
for feeling unduly worried until the Supreme Court
judges speak the last word and condemn what would
otherwise be considered innocuous combinations.

Nor need the public give itself any concern regarding
the resolution adopted on Thursday by the House of
Representatives at Washington with reference to the
United States Steel Corporation. Under this resolu-
tion the Attorney-General is called upon to report to
Congress, “if not incompatible with public interests i
“‘all facts in his possession which show, ortend toshow,
whether or not there exists at this time, or heretofore
within the last twelve months has existed, a combina-
tion, agreement or:conspiracy between the Carnegie
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Steel Co., the Federal Steel Co.,

Co., the American Steel & Wire Co., the American
Steel Hoop Co., or any of said companies, and the
United States Steel Corporation or others, in violation
of the Sherman Act, the Inter-State Co’mmercé Act of
1887, &c., &c. This resolution, it will be observed,
is so worded as to carry its own answer and condemn
the Steel Corporation in advance. For all the com-
panies named in the resolution are constituent proper-
ties of the Steel Corporation and the latter, of course,
controls and directs their affairs. The fact is known
to the whole world and its recital in a Congressional
resolution can have no other purpose than an attempt
to make political capital. The fact is equally well
established that the Steel Corporation does not
embody a monopoly or a conspiracy. On the con-
trary, it is one of the most wisely administered indus-
trial corporations in the world, and its efforts from the
first have been directed towards preventing undue
advances in prices. Another cardinal feature in its
policy has been its ‘enlightened treatment of its
employees, who have been dealt with in an excep-
tionally liberal manner in the matter of wages. A
resolution of the House of Representatives cannot
disturb the operations or the business of such a
perfectly organized and administered industrial under-
taking. It will continue to make money for its
stockholders and its employees, and no one need give
himself any uneasiness concerning the outcome of
this new attack upon it.

In the meantime, the really favorable factors in the
situation—those of controlling importance—should not
be lost sight of. Even the political situation is being
modified for the better, notwithstanding the new out-
croppings of the hostile spirit enumerated above.
The conference committees of the two Houses of Con-
gress reached an agreement on‘the Railroad Bill
much quicker than expected, and the Senate yes-
terday adopted the conference report by a vote
of 50 to 11. The House is scheduled to do the same
thing. It is undeniable that the measure in the
form in which it is now to .become a law con-
tains many radical and objectionable features,
but the bill is not nearly so bad as it at one time
seemed likely to be, and in that fact there is reason for
encouragement. Another week, when.the conference
report shall have passed both Houses, and we can be
sure of the exact text of the measure, we may endeavor
to indicate some of the objectionable things that have
been escaped. It should also be remembered that,
with the passage of this Railroad Bill, the early ad-
]ournment of Congress is near and that this will re-
move one of the sources of political disturbance.
Moreover, as a protection against antagonistic action
to business interests from both governmental and legis-
lative action, we are all the time having evidence that
the higher courts can be depended upon as a safe re-
liance. A case we review to-day In a separate article
on a subsequent page furnishes a new illustration of
the truth of this statement. The case concerned the
attempt of the City of Omaha to get possession of the
property of the local water works company without the
payment of just compensation for the same. The
water company had to appeal to the courts for protec-
tion, and it has been accorded to it.

the American Tin |
Plate Co., the National Tube Co., the American Bridge.

‘Then, too, the agrlcultural promlse continues very
encouraging, affording assurance of large crops, and
these, of course, lie at the bottom of everything else.
Unless meteorological conditions shall prove unfavora-
ble the next two or three months, we are to have
abundant harvests of grain and also .a large cotton
crop. This latter, coming after the diminished yield
of last season, ensures a good level of values for the
staple. A large crop, joined to good prices, means
continued, even exceptional, prosperity for the plant-
ers, and it also means export shipments big in money
value. This last brings us to another feature of the
situation, which is now taking on a roseate view. The
foreign trade statement for the month of May sub-
mitted by the Government this week, is the best we
have had the present year. The value of the merchan-
dise exports was the largest ever reached in any month
of May with the single exception of the year 1907. As
a consequence there is a balance of exports on the
merchandise movement for the first time since Janu-
ary. This s the situation, too, while ship-
ments of agricultural products are at a low ebb.
With exports of grain and cotton large, as a result of
good crops, what may we not expect in the way of ex-
port values and a favorable trade balance? Most as-
suredly, these are potent factors in the situation, and
they must be take into account in any survey of the
situation intended to take in all the elements neces-
sary to a complete summary on which to base accurate
conclusions.

3
1

One resolution has been introduced in Congress this
week which it would be highly creditable for Congress
to pass. We regret very much that there does not
not seem to be any probability that the resolution will
meet with a favorable reception. ‘We refer to the
joint resolution introduced in the upper branch ‘‘by
request,”’ postponing until Jan. 1 next the payment
of the Federal Corporation tax. Such postponement
would be merely fair dealing towards those liable to
the tax. The Constitutionality of the taxing Act is
in grave doubt. Administration officials affect to be-
lieve that no such doubt exists, but even the members
of the Supreme Court seem not to be agreed as to that,
for otherwise why should the cases involving the val-
idity of the statute have been assigned forare-hearing,
putting off a decision until the October term of the
Court. ‘The President, however, is averse to having
payment of the tax deferred. One reason for the
President’s course undoubtedly is that the Govern-
ment is in need of the revenue to be derived from the
tax. . .

Under the law the tax must be paid by the end of -
this month, and the Government has announced its
purpose to enforce the penalties provided in the
statute on failure to pay the tax within the appointed
time, According to the calculations of the Treasury
Department, the tax will yield between $26,000,000
and $27,000,000. Up to the present time only a little
over $1,000,000 of the tax has been turned into
Government coffers. It follows, therefore, that very
large payments into the Treasury will, in all prob-
ability, be made in a rush at the close of the month,
presenting the pOSS1b1hty of a temporary flurry in the
money market, for that will be the time when prepar-
ations will have to bg made for the first of J uly interest
and dividend payments by railroad and industrial -
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corporations, which are always large at the beginning
of the half-year. Accordingly, the absorption by
the Government of 25 million dollars or more would
be likely to be felt. Fortunately, our Clearing-House
banks are in a comfortable situation, having reported
last Saturday surplus reserves of $24,489,975, and

this amount may be increased by the statement to be
made to-day.

~ Now the New Jersey commuters have arisen, in their
turn, to protest against any increase in rates, and to
call upon any Hercules in the official skies to save
them from it, in disregard of reasons or consequences.
Addressing a meeting on Saturday evening, Gov. Fort,
who had been urged to call a special session forthwith,
told those appearing before him that it would not serve
them:. What they need, he said, is to organize in
advance, to fight in the campaign and elect a Legislature
of men expressly pledged to give them such a Public
Service Commission as they want. The keynote of his
address was that whatever is wanted seriously enough
can be had from legislators elected to furnish it ; but it is
useless to expect it otherwise. |

~ The first point of interest in this is that it further
shows that the real and almost the sole intent of
regulation of transportation is to put down or keep
down the rates. The same purpose continues to
appear in the current struggle over insurance rates, for
the “trial” of the underwriters who were arrested as

~conspirators in the Newport' News matter, already

told, has begun, and Gov. Campbell of Texas has
asked this week the Commissioner of Insurance in that
State to resign, apparently because he is not sufficiently
zealous in the repressive direction. On Wednesday
he issued the ecall, previously intimated, for a special

- session of the Legislature to meet J uly 19, torepeal the
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will be more so.

rating law as inefficient and enact something which

In the case of the Jersey commuters Gov. Fort, to
show that he is right, said that for several years past
he has been trying to secure a Commission law, and
has failed because his hearers have not, until now,
shown sufficient interest in getting it. While he did
not say so in positive terms, he clearly implied that if
the Commission only existed it would now do what the
people want; but the question is also Suggested, who
are “the people,” and is it quite clear that the majority
are really opposed to rate increases where they are
clearly justified? The fact that the Legislature has
thus far failed to follow New York in this particular
matter is a pretty good indication that the majority
of the New Jersey electorate do not care for (if they
do not also positively disapprove) attempted control of
public utilities by another Commission. The near-by
commuters are undoubtedly excited and noisy; but
an excited fraction can always make a temporary
appearance of being the State, while the majority may
remain silent because of having no oceasion to express
itself. '

One member of the New J ersey Senate has responded
in an open letter somewhat tartly, particularly objecting
to the Governor’s intimation that the Legislature is
under any corporate control. If a special session is

called, he says, he promises his own efforts for“enact-

ment of the best bill that can be proposed,” and also
for a searching investigation, which he desires to have
dispose” of the charge of domination by a “most

special interest.” He also suggests that commutation
fares are inter-State and therefore cannot come under
jurisdiction of any body constituted by New Jersey.
The existing Railroad Commission of New Jersey has
the same view, for while it has cited the railways for
an explanation of reason, it carefully states that it is
without power to make any orders on the subject.
Eliciting publicly the explanation of reasons for in-
crease will, however, be of itself a useful service. The
cogency of those reasons (which reduce themselves to
a single one, arithmetical necessity in the circum-
stances) will be brought out. What we have at present
about the increase of both freight and passengerrates is
responsive excitement, which can make. a transient
disturbance, yet cannot prevail long. In the end,
adjustment must and will come, according to réason.
Nothing is so conclusive as actual facts ; and as far
as these facts are concerned they are “dead against”’
the commuters. Taking at random a place 23 miles
from this city on one of the Jersey roads, we find that
the present commutation charge is $6 35 per month
and that the proposition is to increase this to $7 85.
Now if the commuter had to pay the customary rate
of two cents a mile (certainly not an excessive figure), it
would cost him 46 cents for the trip each way, or 92
cents for the round trip per day. The excursion rate
to this place at present is 75 cents per round trip
and is to be increased to 90 cents. A commuta-

tion ticket is good for thirty round trips a month.

Hence, if the commuter were traveling as an ordinary
passenger he would pay $27 00 per month, and if he -
paid the full two cents a mile both ways, the cost per
month to him would be $27 60. He is actually being
charged, as we have already seen, only $7 85 per month
on his commutation ticket, even after increase. Has
he any right to grumble under such circumstances ?

Some recent remarks by Senator Burkett of Ne-
braska made in course of a speech in memory of a late
member of the House from Washington are worthy of
rescue from the obscurity of the “Record,” being
unusually calm and foreseeing, and, withal, apropos of
the present trend of events. All legislation, he said,
must needs partake of compromise, and such was the
Constitution itself; it was the resultant of many forces
and conflicts of interests, and all those forces are as
much conflicting to-day. The speaker has not shown
any marked reverence for that old document; he has
fallen in somewhat with centralizing tendencies; but
the interesting thing in his remarks is that he deems
the real resistant to any permanent centralization to
lie in the vastness and diversity of the country rather
than in any limitations on the Federal power imposed .
by the Constitution.

We are a large country, he said. Under stress of
circumstances, “we could change the Constitution; but
we never can change the fact that it is 3,000 miles from
New England to California; that we are living in the
Tropical and the Temperate and the Arctic Zone; that
we are living in agricultural regions and in mining
districts; that we are dependent in some sections on
manufactures and in some on agriculture_.” _

It is easy to see how, in the very rapid development
of the last thirty years and the great desire to get
many ‘things of national importance accomplished,
men have looked to the Central Government as the
means of getting those things and have not cared,
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even if they have noticed, that a great central machme
was being built up which might sometime lead to
trouble. But now the unalterable variety in local
character and industrial condltlons is ready to inter-
pose a barrier which no mere written document
could interpose.

The diversity whlch Senator Burkett cites means, in
his belief, that the less the General Government has to
do with the internal affairs of a State the better that
State will be satisfied. He would not shrink from a
single duty of the Central Government, but he S0
believes in home rule that he would hesitate to lessen
State authority. Federal incorporation laws, insur-
ance laws and divorce laws do not appeal to him as
they do to some others. The less New York and New
England have to do with making laws for Nebraska the
better will Nebraska be satisfied; “but in every
Federal law all the States.are represented, and the
broader the territory covered the more difficult it is
to satisfy any particular community.”

So his conclusion is that ‘‘because our people are
so divergent in their industries, so different in their

‘interests, and so widely disagreeing in their thinking;

because of their differences of nationality and of en-
vironment and of political education, we shall never
be able to concentrate successfully in one central gov-
ernment the control of local affairs in the different

‘communities of this country.”

This argument does not come from a college professor
(who, to some persons, is a mere closet theorist) or from
a New Englander, but from a Nebraskan. It is not
from a strict constructionist, nor does it state what, in
the speaker’s mind, dught to be; it is a statement of
what s, and what is unalterably so. We can amend
fundamental law (and we have seen, within the past
year or two, how much more readily and quickly
constitutions can be changed than we formerly sup-
posed), but we cannot change these semi-centrifugal
conditions. The argument can, however, be carried
a step further. For in the hasty rush to get things
arranged as we suppose we want them by turning
them over to commissions, we are overloading the
commissions. More complete control, and more
variety and extension of control,is put on the Public
Service Commission in this State; other States, admiring
such a promised solution of all difficulties, are moving
to copy the example; and now we are preparing to load
more on the Inter-State Commerce Commission. They
may all of them be “willing” and even eager; their
self-confidence may grow with their exaltation; but
they cannot escape their human limitations. We do
not make supermen of them by demanding that they
shall perform labors which are more than human. We
shall break them down, as inanimate machinery is
broken down, by imposing too much “load” upon them.
Then we shall discover that still we are not happy, after
all the laws we have tumultuously enacted to make
ourselves so. -

There may come a change in this respect, but just
now people do not seem to be concerning themselves
about economic and industrial principles; rather, they
ask whether the immediate results are not likely to be
desirable. The means do not count now as against
ends. So it is helpful and encouraging to be reminded
that a reaction towards State rights, State responsi-
b111ty and State act1v1ty and duty must, come, because
centrahzatlon will not work out successfully, it is

b://fraser.stlouisfed.org/

practice once more cited as against theory. There is
suggestiveness in this view and there is encourage-
ment in it also. Senator Burkett has done well in
giving this turn to our thinking.

il

i

The feature of our foreign trade statementfor May,
and reflecting favorable conditions in our manufac-
turing industries as'a whole, was the comparatively full
volume of exports, the outward flow of merchandise
for the month having been larger than in the corre-
sponding period of any year except 1907. Concur-
rently imports of commodities reached a smaller value
than in any month since August last,and recorded only
a very moderate increase over May of 1909. The
net result is a balance of exports for the first time since
January; a 'balancegreater than in the month a year
ago. In considering the trade figures from month to
month, the fact that exports have decreased or.that

| the balance is shrlnklng or running against us receives
| chief attention, and thus the favorable features that

the detailed statements reveal are largely lost sight of.
Short supplies of our principal crops, and, incidentally,
the high prices demanded for them, have for some
months past acted in a detrimental way to the volume
of our foreign export trade, but in other directions
there has been quite steady expansion, and especially
in manufactures. It is this growth in our manu-
facturing exports that constitutes a decidedly grati-
fying feature in our intercourse with foreign nations.
Unfortunately it does not run through all our manu-
factured products, our trade in cotton goods with the
outside world having made no noticeable progress of
late years. But in the aggregate of manufactures,
shipped the eleven months’ total for the current fiscal
year largely exceeds that for the like period of 1908-09.

With exports of manufactures increasing, exports .
of breadstuffs, provisions and cattle, ‘&c., continued
to exhibit declines from a year ago in May, and exports
of cotton were also much less in quantity, but, owing
to the high prices, only 33{ millions of dollars lower
in value. Mineral oils, on the other hand, gave a
slight increase.. Against the decline of 8 millions of
dollars from May 1909 these leading items show, there
is an increase of 16 millions in other commodities ex-
ported, making the total of all for the month this year
$131,145,428, which compares with $123,322,778 in
1909 and $113,610,378 in 1908. For the five months
of the calendar year the merchandise outflow was
614 millions of dollars greater than for the like period
of 1909 and for the eleven months there is a gain of 7114
millions, as contrasted with 1908-09; but a decline of
12814 millions compared with 1907-08.

Imports of merchandise during May, although about
14 millions of dollars less than in April, were never-
theless of relatively full volume for the season of the
year. They reached $119,929,608, against. $116 -
060,535 in the month of 1909, only 84 millions in 1908
and the record May total of 12614 millions in 1907.
For the five months the importations of commodities
aggregated 68014 millions, showing an excess of 8714
millions over the corresponding period of 1909; and
for the eleven months of the fiscal year 1909-10 they
were $1,438,169,502, comparing with 1,187 millions
in 1908-09 and 1,102 millions in 1907—08 Wlth our
exports of manufactures largely expanding,it is not
surprising' to learn from the Government compllatlons
that the 1mportatxons of matenals used in manufacture
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have greatly increased. .Statistics show that the in-
flow of hides and skins, wool, silk, India rubber, iron
ore, lumber, wood pulp and chemicals used in manu-
facture for the elapsed p“o"rtion:v_v of “the current fiseal
year is far in excess of the like period of 1908-09,and
in fact makes a new record in ‘the importation': of.
manufacturers’ materials. B v £ i

: 2§

As to the iexport balance on our foreign trade for-
May, this reached 1114 'millions of - dollars - for ‘May"
the present year, against 714 millions for May 1909.
For the five months of the ¢alendar- year 1910;" how-
ever, an import balance of 335 millions is exhibited,
this - contrasting “with an‘ export - balance of 771
millions in 1909- and 332 millions i 1908 Finally'
for: the ‘eleven months "of the fiscal year 1909-10 the'
export balance: reaches ‘only 179" millions, sgainst 358
millions in 1908-09 and 643 ‘millions in 1907-08.

The gold movement of the: month “was Tight in
either direction and:resulted in a net import balance’
of $2,425,660. For the eleven months of the fiscal
year 1909-10, however, e sent out ‘net ‘$78, 199,880_,
and in the like period of the previous year $41,549, 118;
but in 1907-08 there was a balance of imports-of $81 -
081,442, due to the large inflow of gold at the time of
the panic. ’

The Transvaal, with the steady gain in the force of
laborers in the mines, continues the augmentation in
gold production noted in March and April. The May
result, in fact, can be stated to have been the best in
the rate of production per day in the history of the
African mines. It is true, of course, that in December
1908 the aggregate output at 660,643 fine ounces ex-
ceeded this latest total by 26,473 fine ounces, but in
that closing month of 1908 was not only included the
gold obtained in the annual clean-up of the mines,
but also 33,593 fine ounces taken from the reserve
stocks. Clearly, then, the actual yield in December
1908 was little, if any, more than 610,000 fine ounces,
against which we have for May 1910 a total of 634,170
fine ounces, or an average of 24,391 fine ounces per
business day, which compares with a similar average
for April of 23,810 fine ounces.

The recent improvement in the volume of the yield
of the mines encourages expectations that for the full
year 1910 the Transvaal’s contribution of gold to the
world’s new supply will be at least moderately greater
than in 1909. Already a small excess is shown, the
five months’ total of 3,037,324 fine ounces this year
comparing with 3,019,430 fine ounces for the like
period of 1909 and 2,824,984 fine ounces in 1908,
Rhodesia also is doing a little better this year than
last, but this improvement is offset thus far by a de-
‘creasing output from West African mines. As regards
the native labor force in the Transvaal mines, a steady
and at times large increase in number is to be reported
of late and the hands are becoming more efficient.
At the close of October 1909 the total force (including
3,199 Chinese) was 148,077; at the end of April it had
risen to 183,814, all natives, a gain of 32,538 in six
months.

Curtailment of production in the cotton mills of the
United States, which has been operative to a greater
or less extent since October last, has been materially
extended this week in New England, and both there
and at the South a further resort to.short-time later
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On has been;n'ranged for. . TheFall Ri&er Iron Worké .

Company’s, ‘cotton. mills, .at Fall River, controlled by
M. ¢C. D. ‘Borden, equipped with 467,000 spindles, is

closed this week, and will-be idle on alternate weeks
until further notice. B. B. & R. Knight Co., operat-:

ing overchalf g million: spindleés in Rhode Island and

Magsachusettsy, have. placed their establishments. 6n a
faur-day-per-week running basis, and a number of mills
at. various. points in. New England have given notice-
of a two-weeks stoppage in July. .. Meanwhile curtail- "

ment is stiltin progress at Fall River and s strike is on
‘at..Lowell; “At ‘the; South, -in-addition to the existing

‘short-time, the. mills-ineluded in: the ‘South: Carolina, -

Cotton.-Manufacturers’. - Association are- e cted to
‘ 1 Xpe

close. July 2.4nd 4, and-one week in. each July- and -
"August,. . Explanation for: this' furthet resort ‘to-cur-
tailment is douhtless- to. be found in the high cost of
dotton as compared with the level of value'upon which

‘demand for goods is based. . - |

~ Discount. rates in all. European cities, excepting in
"'Lon_doq,_ haye been firmer.:: In Londen, owing to the
easiness of the money market and large gold holdings

‘by the Bank of England, rates are fractionally lower.
‘The Bank of England’s minimum discount rate re-

‘mains unchanged at 39,. Bills to arrive were quoted
yesterday at 2149, for 90 days and 2549, for 60 days.
Spot bills were 2549, for 90 days and 2349, for 60
days. At Paris the rate advanced to 2149, from
2189% last week. Berlin was quoted at 3149 against
316% a week ago. Amsterdam has advanced from
3%5% last week to 41{9,. Brussels was higher earlier
in the week at 39, . but closed at 2849%,. The rate of
discount at the Bank of Bengal at Calcutta was re-
duced from 5 to 49, on Thursday.

The Bank of England secured half of the £800,-
000 South African gold offered in the open market on
Monday, India and Russia dividing the remainder.
According to our special cable from London, the Bank
of England’s proportion of reserve to liabilities ad-
vanced from 51.079 last week to 51.909, this week.
The Bank showed a gain of £891,393 bullion and held

at the close of the week £42,388,921, the largest since

the autumn of 1896. * This large holding of bullion is
considered as eliminating the probability of a renewal
of gold exports from here to London. Our corre-
spondent further advises us that the movement into
the Bank was made up in greatest measure of receipts
from the interior of Great Britain, but there were also
purchases in the open market and moderate imports,
almost wholly from Egypt. Exports were mainly to
South Africa. The details of the movement into and
out of the Bank were as follows: Imports, £534,000
(of which £130,000 from Egypt, £12,000 from Aus-
tralia and £392,000 bought in the open market); ex-
ports, £155,000 (of which £100,000 to South Africa,
£50,000 to Java and £5,000 to Batavia), and
receipts of £512,000 net from the interior of Great
Britain.

Money on call remains abundant, but for time pur-
poses, owing chiefly to the light demand and the low
rates, it is not offered so freely. Western banks, being
unable to find profitable use for their funds at home,
are loaning out on call through New York financial
institutions. On the Stock Exchange the ruling rate

for call loans the most of the week has been 234 %,
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for the week; which was also the highest each-day, was | 55 T Ty o T T
3. -On Wednésday the low quotation of 134% was | wiosa "~ S0 | £ | 8a | 414 | S| 84
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‘For time ‘money, as already stated the déniarid ig'f gaiadian Bark™"""1 60 dajnld 85 |83 | 85 gg: ggz ‘ 3?: -
~ light; while offerings are not excessive. + A fair:amount heﬂgﬁ_g;;cg ggkfl-____%g?gﬁgfj ol o el 'ggx‘ "gg‘}" ’gg}‘;
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‘the week was as:follows: 60 days, 8%; 90days, 314 %, ;1 -

4 ~months; 314%; 5 months, 3% @4%; 6 ‘months; |
4@41{%, and over-the-year bills~45% bid.’> Com-]
mercial ;paper has been offered in‘increased quantities:
The city demand-hasmot been' very heavy; but out-of-
town sales have been fair. > “Dry:goods ‘bills have been
quite scarce and fumber bills receivable guite plentiful:-
The range for choiee 4 to 6 months' single name bills |
is 434 @5%, for less desirable names, 5@6%,, and for
60 to 90 days endorsed bills receivable 434 @5%,.

The market closed .on Fnday a.t 4 8460@4 8465 for' .

.60 da.ys, 4 8675@4 8685 :for demand and: 4 8710@::

4 8720 for cables. . Commercial on -banks- was quoted::-

‘at. 4,83%6 @4 84 and documents for payment- 4 8334
@4 8434 ¢ .Cotton for payment ranged from-4 83}/ @

4 83%¢, gram for. payment 'from 4. 84}4 @4 84}/

W
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The idllomng glves the week’s movement of money‘ |

,to and from the mtenor byithe New York banks

; Receivedby Shippedlm Net huerior
The foreigm exchange market has again'been subject | C'm::z?mm JW 17 1910 L :;;Z:ON ;sﬁﬁo 'G,,I:o::;:@ -
to violent fluctuations. - After demand sterling had | Gold L DIIETTTIIETIITIINIIIIIIN Tlie47,000{  789,000|Gain - 858,000
fallen to 48645 Tuesday morning, owing to ‘small | 'Total gold and legal tenders_. .. |’ _8.9,624.000 . $3,479,000{Gain  $6,145,000

holders selling out -their accumulations, - consisting |

mostly of cotton and grain bills, a firmer tendency set
in and continued throughout the remainder of the
week. On Tuesday the official announcement was
made that negotiations had been completed concerning
the sale of $25,000,000 of Southern Pacific Co. San

follows.

With the Sub-Treasury bpefatiohs' ‘the result is as

Francisco terminal first mortgage 49, bonds to a
European syndicate. Towards the end of the week
very little business was transacted and few bills were
offered for sale. Some buying was done for the re- |
- quirements at the end of the first six months and for

\ . . Into out of Net Change in

Week ending June 17 1910. Banks. Banks. Bank Holdings.
Banks’ interfor movement asabove._| $9,624,000] ' $3,479,000/Gain $6,145,000
Sub-Treasury operations.. _.____._. 34,194,000 32,832,000/Gain 1,362,000
Total gold and legal tenders._____ $43,818,000, $36,311,000|{Gain $7,507,000

The following table indicates the amount of bullion
in the principal European banks.

June 16 1910.
Stlver.

June 17 1909.
Silver.

Banks of

Totwal. Gold.

Gold. Total.

- the payment of coupons and dividends on American
securities held abroad.. Our foreign trade during the
month of May shows smaller imports than in any
‘month since August and larger exports than in May
in any year with the exception of one. The total im-
ports for the month, as shown by the Bureau of Sta-
tistics of the Department.of Commerce and Labor,
were $119,929,608. The total exports for the month
were $131,145,428, making an excess of exports over
imports of $11,215,820. Continental rates were firm,
due mostly to the decline in sterling rates in Paris
and Berlin. :

Compared with Friday of last week, sterling on
Saturday was unchanged, with the exception of cable
transfers. These declined from 4 8720@4 8730 to
4 8715@4 8725; demand was quoted at 4 8675@4 8685
and 60-day bills at 4 8435@4 8440. On Monday
60-day bills advanced to 4 8440@4 8445, while demand
declined to 4 8675@4 8680 and cable transfers fell to
4 8705@4 8715. On Tuesday demand fell to 4 8645
in the morning, recovered 10@15 points and closed
at 4 8655 @4 8660; cable transfers fell to 4 8685@4 8690
and 60 days to 4 8425@4 8430. Wednesday demand
and cable transfers were unchanged and 60 days de-

~ clined to 4 8420@4 8425. On Thursday demand ad-
vanced to 4 8665@4 8670, cable transfers to 4 87@
4 8705 and 60 days to 4 8445@4 8450. On Friday
60-day quotations advanced to 4 8460@4 8465, de-
mand to 4 8675@4 8680 and cable transfers to 4 8710
@4 8720.

The following shows the daily posted rates for

- gterling exchange by some of the leading draw-
ers. :
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England. -

£
39,877,763
176,290,460
56,177,350
132,730,000
69,477,000
48,194,000
43,383,000
13,686,300

£
39,877,763
140,424,420
42,625,400
124,012,000

] £
42,388,921
171,380,440
56,610,550
146,054,000
68,959,000
47,393,000
42,960,000
11,162,900
6,414,000
4,450,000
5,506,000
1,749,000

605,027,811
603,480,688

£

42,388,921
France ___{135,965,360
Germany _| 41,725,950,
Russia _..{137,426,000|
Aus. Hun.| 55,491,000
Spain ... _| 16,244,000
Italy ..-_| 39,035,000
Neth’lands| 8,780,000
Nat.Belg _| 4,276.000
Sweden -

Switz'land
Norway - _

Total week
Prev.week!

35,415,080
14,884,600
8,628,000
13,468,000
31,149,000
3,925,000
2,382,900
2,138,000

35,866,040
13,551,950
8,718,000
12,943,000
32,235,000
4,794,000
3,573,300
2,179,333

4,836,500
1,678,000

597,248,373
600,799,989

1,678.000

483,387,750
487,422,282

111,990,580
111,190,157

493,037,231
492,290,531

113,860,623
113,377,707

THE NICARAGUAN IMBROGLIO.

The sanguinary civil war in Nicaragua, which has
engaged the close attention of our State Department
almost since the beginning of the present Administra-
tion, appears now to be approaching some sort of crisis
which will necessitate a new step in the policy of our
Government. In many respects the episode up to
date has been extremely unfortunate. The specific
facts in view of which our State Department, on Dec. 1
of last year, broke off relations with Zelaya, the dictator
of Nicaragua, were, as most people will remember,
Zelaya’s violation of the conventions between the
Central American States and his baleful influence on
the other republics of that region. Furthermore, the
Department declared its judgment bluntly that ‘“‘under
the regime of President Zelaya, republican institutions
have ceased in Nicaragua to exist except in name,” and
that our Government was ‘‘convinced that the revolu-
tion represents the ideals and will of the majority
of the Nicaraguan people more faithfully than does
the Government of President Zelaya.”

This was a somewhat novel procedure in itself and.
the general comment, especially among people identi-
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assumption of a position of this sort could justify itself
only by speedy solution of the Nicaraguan situation in
such way as to demonstrate the correctness of the
Department’s view, But the subsequent course of
events was most unsatisfactory. Zelaya resigned the

Presidency after vainly endeavoring to get a formal

hearing of his case at Washington; but he was immedi-
ately succeeded by one of his close associates, Madriz,
80 that the obvious wish of our Government, to be
able to formally recognize the revolutionary govern-
ment under General Estrada, actually was further from
gratification than before. : |

2" Since that time desultory fighting between the two
Nicaraguan factions has continued ulmost uninterrup-
tedly.. Business was all but suspended in the contested
territory, and the struggle seemed at times likely to

- degenerate into a mere campaign of extermination

between the various armed bodies controlled by Madriz

‘and those controlled by Estrada. Towards the close

of May affairs seemed to take a turn in favor of Zelaya's
successor and against the insurgent troops. The port
of Bluefields was besieged by the troops of the de facto
Government, and for a time the downfall of the Estrada
stronghold seemed to be at hand. This did not
happen—partly, it must be confessed, because the
United States gunboats refused to permit bombard-
ment of the city, and because marines were landed to
protect American interests. After a week of very
determined fighting, the army of Madriz was forced to

~ withdraw from its campaign.

Its leader took this step in no very placable frame

of mind, the cables quoting Madriz as commenting.

with the utmost bitterness on the attitude of the
United States Government. On the other hand, the
Estrada faction manifestly began to entertain the hope

of direct intervention by our Government, possiblyin

favor of a protectorate or possibly in the shape of
recognition for the insurgent government. These
hopes were promptly quenched by official statement
at Washington that our Government had no present
intention of assuming a protectorate over Nicaragua,
or “in any way intervening or recognizing either party
to the controversy until one faction or the other has
obtained full control, one way or the other, by consent
of the people.” ”

Thus, so far as regards actual diplomatic moves, the
situation cannot be said to have changed materially.
In theory, at all events, our State Department seems
to be bound to wait until a decisive victory which
shall settle the question as to who rules in N icaragua.
The matter is complicated by the fact that at least
one important European Government has continued
diplomatic relations wth the de facto administration
of Madriz. Under such circumstances it is of the
highest necessity that the Government at Washington
should be scrupulously correct in all its moves. Nor
is it to be overlooked that any action even indirectly
savoring of a compulsory protectorate by the United
States would react in a most unfortunate way on our
Government’s relations with the other Central American
States, already notoriously jealous of our country’s in-
tervention and predominance.

It is not easy to say precisely what turn of circum-
stances might warrant now a decisive step. The
difficulty at present, as in all previous stages of this

.Central American civil war, is that the fighting has

battles. It is conceivable that the fighting will be
brought to a close through outright exhaustion of one
or both contestants. One would suppose that such a
state of things was already near at hand, for some
of the losses have been exceedingly severe when the
small population of the country is considered. This
very week official advices from Nicaragua show in
detail what should have been expected on general prin-
ciples, that the country’s trade is in a state of chaos.
The paper money of the Government has depreciated in
a way which reminds one of the Southern Confeder-
acy’s issues towards the close of the Civil War. Goldis
at a premium of more than 1,000—a fact which in

itself is correctly declared to be ruinous for all interests
in the country, b

Financial exhaustion sometimes puts an end to a
struggle of this sort when physical exhaustion seems
unable to stop it. Taking into consideration all the
circumstances, it would seem reasonable to suppose
that the fighting in Nicaragua cannot continue very
much longer. It is to be hoped that it may end
through a tn‘xce‘ between the rival commanders them-
selves, which will make possible the reference of the
whole governmental question to the people of Nicara-
gua without requiring any further interference by the
United States.

COURTS PROTECTING CONTRACTS AND \
| PROPERTY RIGHTS.

At the present time, when a wave of radical emo-
tionalism is spreading over the country, and when
legislators, national and State, are prone to treat
contract obligations and property rights rather lightly,
it is comforting to find that our higher courts are
still faithfully upholding contracts and adhering to
old-fashioned principles of equity and justice. One
of the very last decisions handed down two weeks ago
by the United States Supreme Court before its final
adjournment until next October was that delivered in
the case of the City of Omaha vs. Omaha Water Co.
That case was certainly one where there was need for
the assertion of simple ideas of justice, and it is
gratifying to note that the Supreme Court in its
opinion lays down the rules applicable in such cases in
plain and unmistakable language. We regret to
say it is not altogether unusual for municipalities to
seek to get the better of a water company when the
municipality wants to take over the property; but the
Omaha proceeding stands out as pre-eminent even
among cases of that kind.

Over a long term of years the City of Omaha has
been engaged in an almost uninterrupted series of
attempts to deprive the Omaha Water Co. of  its just
dues, making it necessary for the company to appeal to
the courts over and over again to get its rights. For
the most trivial cause and on the flimsiest grounds
the City has refused to perform its obligations or to
carry out its agreements and contracts with the
company. It has persistently withheld moneys owing
by it to the company and has made payment only
under compulsion of the courts, obliging the com-
pany to bring a separate action for each amount due.
It has refused to abide by awards to which it was
legally bound and which were conducted and obtained
| as the result of proceedings to which it was properly

a party and the meaning and covenants of which it
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fully understood. There is, hence, occasion for real
rejoicing that by the decision just handed down it has
been -so signally defeated in its efforts, though in view
of past experience it would be a little venturesome to
say that the litigation has been finally ended and that
there will not be interposed some further legal obstacles

before the company can count upon getting payment

of all the various sums owing to it.

The case also attracts attention by reason of the fact
that the Omaha Water Co. is one of the largest private
water corporations in the United States, the systems in
operation at San Francisco and at Denver being, we
believe, the only ones exceeding it in size. It was
organized back in 1879 and its water-works system is
admittedly one of the best in the country. It passed
through serious financial difficulties before the city
heaped additional burdens upon it, and in 1896 was

reorganized under the present name, the original name

having been the American Water-Works Co. It has
about 114 million dollars of first and second preferred
stock outstanding, on neither of which dividends have
been paid for several years, and $4,805,000 of bonds.
All of this represents actual cash invested in the
property, the common stock (authorized amount
$2,500,000) never having been issued. As to the
treatment to which the company has been subjected
‘at the hands of the city, we gave full facts in an article
two years ago (‘“Chronicle” of July 18 1908, pp. 132
and 133) at the time of a previous court decision,
which we then reviewed. There is no occasion, there-
fore, for going into the details again here. As a sort
of synopsis, however, of the City’s various acts antag-
onistic to the company, we may note that in the first
place the City availed of an option it had under the
contract with the company to purchase the company’s
property and then refused to be bound by the appraise-
ment arrived at in accordance with the method
provided in the contract. While the value of the
property was still in process of determination the City
undertook to cut down the rates which the company
was allowed to charge to private consumers, also fixed
in the contract. Then it withheld payment of hydrant
rental year after year. If the purpose of all this was
not to depreciate the value of the company’s property
with the idea of gaining possession at less than its true
value, then the proceedings could not have been better
directed to that end.

The case reached the United States Supreme Court in
the present instance on a writ of certiorari from the

- United States Circuit Court of Appeals for the Eighth

Circuit and dealt with the question of the appraisement
of the company’s property by which the City refused
to abide. Under the contract with the company,
which was entered into in 1880, the City had the right
to purchase and acquire the water-works of the com-
pany and a method of determining their value was
provided in the contract. The City named one of the
appraisers, the company named the second appraiser,
and these two selected a third. The men were all
hydraulic engineers. After three years’ work they
submitted their report on July 7 1906, fixing the
aggregate value of the property at $6,263,295 49.
The report was signed by two of the appraisers; the
third appraiser, representing the City, refused to
concur in the report or in the value fixed therein.
He gave no reason for his action. The com-
pany sought to compel purchase at the price fixed

on by the appraisers. In the Circuit Court for the
District of Nebraska, Judge Munger dismissed its
bill of complaint. On appeal, however, to the United
States Circuit Court of Appeals all the contentions
of the company were upheld, and the United States
Supreme Court now affirms the judgment of the
Court of Appeals. '

Whether the City authorities had faith in the
soundness of all the objections urged against the
appraisement may perhaps be doubted. Their pre-
vious actions had abundantly shown that they meant
to contest every inch of ground, whether they had
any legal standing or not. At all events the Supreme
Court was called upon to consider three main points
urged against the appralsement on behalf of the
City: (1) That the appraisement was not concurred in
by all the appraisers; (2) That the appraisers heard
certain evidence without notice or giving the City an
opportunity to hear or rebit; and (3) That the
property valued includes a distributing system beyond
the corporate limits of Omiaha by which certain
suburban villages are supplied,'and that to that extent
the City made no contract to buy, and if it did, had
no power to do so.

The United States Sapreme Court can see no merit in
any of these contentions. The opinion is by Justice
Lurton, who quite recently succeeded Justice Peck-
ham, and it is evident that this new member of the
Court is as'sound in his judicial views as his associates.
On the first point Justice Lurton holds that a majority
of appraisers is binding where the matter affects a
public concern. When a matter of purely private
concern is submitted to the determination of either
arbitrators or appraisers, the rule seems to be, he
says, that there must be unanimity of conclusion by
such board unless otherwise indicated by the terms
of the submission. The rule is, however, otherwise
when the submission is one Wthh concerns the public.
In such submissions, whether it be the arbitration of a
difference or the ascertainment of a value, a majority
may act unless otherwise indicated by the agreement
for submission. Justice Lurton also .points out that in.
the present case the matter was in no proper sense an
arbitration. The contract’ was in all of its' terms
agreed upon. One party was to sell and the other to
buy at a valuation determined by the Board of Ap-
praisers, and unanimity was not stipulated for. More-
over, unanimity was hardly to be expected in a board
made up as this board was.

On the second point the Court holds that appraisers

 have the widest scope in examining the property and

determining its value, and that an appraisal is not akin
to a judicial proceeding, such as an arbitration. The
great bulk of the evidence was heard or submitted in
the presence of counsel representing both sides. This,
however, did not preclude the appraisers from enlight-
ening their judgment as experts, it is stated, by either
personal inspection or by informing themselves in any
other way of the value of the plant without calling in
counsel if they desired further information. The thing
complained of was that the valuers called upon the
company for its books and had these books goneover
by an expert auditor of their own selection. The Court
could find not the slightest evidence in the record
of partiality, bad motive or misconduct affecting- the
action of the board. Its members were men of high
character, professxonally and otHerwise. The con-'
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clusion is that the appraisers were not rigidly required
to confine themselves either to matters within their
own knowledge or those submitted to them formally in
the presence of the parties, but might reject if they
saw fit evidence so submitted and inform themselves
from any other source, as experts who were at last to
act upon their own judgment.

But the point of greatest importance raised was the
third one, namely that the valuation included property
not within the terms of the submission and which the
City did not have power to buy. For this was nothing
more nor less than an attempt to have the property
split up and its value thereby depreciated so that the
City could buy it in cheap. It appears that the
place from which the water is taken by the existing
water plant is beyond the corporate limits of Omaha.
In the immediate suburbs of the City there are several
villages outside the corporate limits. The distributing
system of the Omaha Water Co. has from time to time
been extended to these outlying suburban towns and
it was claimed that the appraisers had valued these
outlying distributing systems as a part of the plant to
be acquired by the City. But the Court shows that
acquisition of the system as it existed at the time the
City made its election to purchase was within the
contemplation of both the City and the Water Co. and
that the valuation of the system as an entirety was
the matter which the appraisers were required to do.

The most weighty fact, Justice Lurton says, is that
the system was one single system having a common
source of supply and common main connections there-
with. Its dismemberment is not to be thought of, he
declares, unless it is clear that the ordinance exercising
the option is so plainly limited to the purchase of only
so much of the distributing system as lies wholly within
the corporate limits as to admit of no other meaning.
Proceeding, he says: '

‘A presumption against dismemberment is not over-
thrown even if the City had no power to sell water to
people or municipalities beyond its limits. If these
outside distributing pipes could not be lawfully used
by the City for the purpose for which the Water Co.
had used them, 5t does not follow that a contract to buy
would be thereby any the less a contract to buy the plant
as a unitary system. Aside from contract obligation
which may pass with the plant, the City might cut
off the supply of water to such outlying environs if it
saw fit, whether it could or could not legally supply
water through the distributing pipes which had
theretofore reached them. . Certain it is that as the
several towns adjacent had no source of supply, no
pumping station of their own, disintegration would
leave the Water Co. with no means of supplying them
with - water. The distributing pipes underground
would, separated from the ownership of the pumping

station, reservoir, filling or settling basins, necessarily
lose much of the value attached to them as a part of a

going plant.” _

The reference to “going value” in the concluding
portion of the above extract should not be overlooked.
For one of the facts established by this decision is
that ‘‘going value” must be taken into account in
determining the value of a plant. The appraisers, in
making their estimate of valuation, included $562, -
712 45 for the going value. They did this at the
direction of the lower Court, which held that this was
an element contributing to the value of the plant as a
whole. The Supreme Court upholds this viéw, and

what it says on this point is particularly strong. The.
appraisers, it should beunderstood, in their estimate

itized for FRASER .

allowed nothing for the value of the franchise, as it

‘was distinctly provided in the contract that the City

should not be obliged to pay anything for the unex-
pired franchise. . This, however, only gives additional
force to Justice Lurton’s remarks on the point of
making allowance for the “going value.” Here is
what he says: “The option to purchase excluded any
value on account of unexpired franchise; but it did
not limit the value to the bare bones of the plant, its
physical properties, such as its land, its machinery, its
water-pipes or settling reservoirs, nor to what it would
take to reproduce each of its physical features. The
value in equity and justice must include whatever is
contributed by the fact of the connection of the items
making a complete and operating plant. The difference
between a dead plant and a live one is a real value
and is independent of any franchise to go on or any
mere goodwill as between such a plant and its cus-
tomers.”

Altogether there is much in this opinion, it will be
seen, affording encouragement to owners in public
service corporations. The decision shows that our
highest Court will protect such corporations in their
rights, and, furthermore, that in taking private prop-

‘erty compensation therefor must be based on something

more than the “bare bones.” These conclusions, one
would think, should be heeded by the people of Denver,
where *at this very moment the City is engaged in an
attempt to get the system of water-works owned by
the Denver Union Water Co. for $7,000,000, though it
has been appraised ‘at $14,400,000. The Public

Utilities Commission of that city, however, is defiant,
and says: ‘“Why not bring a suit for specific perform-
ance at once to test the question?’ According to the
Denver ‘“Republican,” ‘“the Commission takes the
position that the water company is at the mercy of the
City and ought to be willing to accept the $7,000,000
and be thankful.” In the light of the above decision,
is it not -clear that Denver will be defeated in the end,
just as Omaha has been ?

RAILWAY TRAFFIC ASSOCIATIONS.

Not least among the numerous specific legacies which
the Administration of William H. Taft received from
Theodore Roosevelt was the laudable purpose to-
give formal statutory sanction to traffic agreements
among competing railways. We say “was” and not
“4s,” for after last week’s performance of Attorney-
General Wickersham, in attacking proposed rates of
the Western trunk lines on the ground, not that they
were unreasonable, excessive or unjustly discrimina-
tory, but that they had been reached by agreement,
a performance said to have had the approval of the
President—it is uncertain, at least, whether this pur-
pose still persists. '

Mr. Roosevelt’s opinion on the subject was neither
hesitating nor doubtful and it was unequivocally and
officially expressed. Referring to the supposed pro-
hibition of all agreements as to rates between com-
petitive points, in his Message to Congress of Dec. 6
1906 the former President said:

This means that the law as construed by the Supreme
Court is such that the business of the country cannot
be conducted without breaking it. I recommend that
you give careful and early consideration to this subject;

.and, if you find the:opinion of the Inter-State Com-

merce Commission justified, that you amend

, the law
so as to obviate the evil disclosed. - o
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And two years later, in another message to Con-
gress submitted under date of Dec. 8 1908, President
Roosevelt said:

. 'The railways of the country should be put com-
pletely under the Inter-State Commerce Commission
and removed from the domain of the Anti-Trust Law.

Power to make combinations and traffic agreements
should be explicitly conferred upon the railroads, the
permission of the Commission being first gained and
the combination or agreement being published in all
its details.

The validity of the legacy thus left to the new Ad-
ministration was attested by the Republican National
Convention of 1908; and in the declaration of principles
contained in the platform on which President Taft’s
candidacy was conducted, and his election secured, it
was declared:

We believe, however, that the Inter-State Com-
merce Law should be further amended so as to give
railroads the right to make and publish traffic agree-
ments, subject to the approval of the Commission, but
maintaining always the principle of competition and
avoiding the common control of such lines by any
means whatsoever. '

In pursuance of his announced purpose to “clinch
the Roosevelt policies” and to promote the enactment
of measures which would perfect the statutes pre-
viously adopted in execution of those policies, Presi-
dent Taft soon after his inauguration caused a bill tobe
prepared which, among other things, provided that:

Agreements between common carriers subject to
the Act specifying the classifications of freight, and
the rates, fares and charges for transportation of freight
and passengers agreed upon shall not be unlawful under
the Commerce Act or under the Sherman Anti-Trust
Act, if a copy of the agreement be filed with the
Inter-State Commerce Commission within twenty days
after it is made; but that all provisions of the Commerce
Act shall be applicable to such agreements. -

The foregoing statement of the terms of the proposed
law is from the report of the Committee on Inter-State
Commerce of the Senate, recommending its passage.
Concerning this bill, President Taft, speaking on
Feb. 12 1910 at the Lincoln banquet in New York
City, expressed himself as follows: '

The bill was prepared by the Attorney-General, after
a full conference with the Inter-State Commerce Com-
mission with the representatives of the shippers and
with the representatives of the railroads, and while
it was not the result of an agreement between all the
parties in interest, it was drafted with a view to meet-
ing all the fair objections and suggestions made by
every one of them. ;

S0 much is history. It has also passed into history
that the provision so long advocated by President
Roosevelt, based upon recognition of a principle uni-
versally admitted by students of transportation, was
subjected to bitter attack in the Senate of the United
States by men claiming to be adherents of the policies
of the former President, and was finally eliminated
from the bill. Thus there passed out of the pending
measure the only provision based upon a wise appre-
hension of the conditions of the railway industry,and
the only portion of the whole scheme of additional
statutory regulation which could have been productive
of improvement rather than of detriment to the busi-
ness of the nation. The next step was for the Attor-
ney-General of the United States to take technical ad-
~vantage of the unmodified existence of the statute so
long, in’ its ‘application to railways,. officially con-
demned,and to make it the basis of anindirect attack

upon desirable changes in the rate schedules which,
it is evident, he did not regard as subject to direct
assault. o B

We are far from agreeing that the Sherman Anti-
Trust Law can be applied to railways in the manner
and for the purpose attempted by the Attorney-
General. There is nothing in the state of facts attend-
ing the promulgation of the proposed changes in rates
which necessarily indicates an agreement or any pur-
pose to restrain trade or to hamper or control freedom
of initiative on the part of any carrier. Nothing is
plainer than that efficient competition must finally
find expression in uniform charges, and such expression,
when attained, subtracts nothing from the power of
each competitor to continue the competition or even to
change his basis of charges in furtherance thereof.
Readiness to make such changes—reservation of the
complete right to make them—is the essential thing,
and there is no suggestion that this essential was in
any degree impaired by any agreement or that there
was any attempt at its impairment.

But whatever the technical legal conclusion must
be, there can be no legitimate dispute as to the neces-
sity and desirability of just such agreements as Presie
dents Roosevelt and Taft have had in mind in making
their successive recommendations. As early as 1888
the Inter-State Commerce Commission (and it is worth
noting that its membership then consisted of Thomas
M. Cooley, William R. Morrison, Augustus M. Schoon-
maker, Aldace F. Walker and Walter L. Bragg) re-
ported to Congress as follows:

But the voluntary establishment of such extensive
responsibility would require such mutual arrangements
between the carriers as would establish a common
authority which should be vested with power to make
traffic arrangements, to fix rates and provide for their
steady maintenance, to compel the performance of
mutual duties among the members, and to enforce
promptly and efficiently such sanctions to their mutual
understanding as might be agreed upon. Something
fairly resembling this, as heretofore, has been done
through the railroad associations, but the only effectual
sanction which they have as yet contrived whereby the
observance of good faith in their mutual dealings could
be enforced was through the device of pooling their
freight or earnings.

Even this was imperfect, because the arrangement
could always be withdrawn from at pleasure; but pool-
ing is now out of their power, being forbidden by law.
. Without legislation to favor it little can be
done beyond the formation of consulting and advisory
associations, and the work of these is not only neces-
sarily defective, but it is also limited to circumscribed
territory. But the evils arising from the
want of friendly business associations between the rail-
roads fall largely upon the public also. . The
public has an interest in being protected against the
probable exercise of any such power. But its interest
goes further than this; it goes to the establishment of
such relations among the managers of roads as will
lead to the extension of their traffic arrangements with
mutual responsibility just as far as may be possible,
so that the public may have in the service performed
all the benefits and conveniences that might be ex-
pected to follow from general federation. There is
nothing in the existence of such arrangements which is
at all inconsistent with earnest competition.

In the year 1900, ten years after the enactment of
the Sherman Anti-Trust Law, and after it had been
held applicable to railways, in its fourteenth annual
report the Commission said: v '

*he Anti-Trust Law, so called, é.{éf\‘i:ﬁtérpreted by the
courts, renders any agreement with reference to the_
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making or maintaining of inter-State rates a crime.

But if carriers are to make public their rates and to
- charge all shippers the same rate, they must, as a

practical matter, agree to some extent with respect to
those rates.

' . A year later, again reporting to Congress, the Com-
miission used the following language:

. Such associations, in fact, exist now as they did
before these decisions, and with the same general
effect. In justice to all parties, we ought probably
to add that it is difficult to see how our inter-State
railways could be operated, with due regard to the
interest of the shipper and the railway, without con-
certed action of the kind afforded through these
associations.

None of the foregoing expressions has been subse-
quently withdrawn or modified. They are the solemn
declarations of a body of public experts, reporting,
as was its duty, on the conditions and needs of the
great industry in connection with which the public has
seen fit to delegate to it the largest and most far-
reaching powers. They make inevitable this conclu-
sion, viz.: either (first) such associations are not for-
bidden by the Anti-Trust Law or (second) if they are
forbidden, the railway industry is conducted at the
grace of the Administration and its Attorney-General.
And if it must be admitted that the railways are tenants
at the will of the Attorney-General of their privilege to
perform services “with due regard to the interest of the
shipper and the railway,” the latter’s attack on the
Western trunk lines would indicate that their tenure
is by no means stable.

RAILROAD GROSS AND NET EARNINGS
' FOR APRIL.

The conspicuous feature in the returns of railroad
earnings for the month of April is the great increase in
the expenses of the roads. With each succeeding
month this feature is becoming more prominent.
The matter is of much significance in view of the fact
that railroad managers are seeking to advance rates,
but have for the time being been defeated in their
purpose. Cost of operations has been enormously
augmented and the advances in wagés so generally
granted have tended to make a still further addition
to the same. In April, it would seem, the higher

wage schedules must have counted in part, but they |

could not have counted in full, as these wage schedules
have in some mstances not even yet been definitely
adjusted.

What is encouraging, of course, is that gross revenues
keep expanding in a very satisfactory way. Our
compilations are based upon the returns of earnings
which the roads are obliged to file with the Inter-State
Commerce Commission at Washington each month.
In the monthly ‘number of our ‘“Railway Earnings
Section,” which accompanies to-day’s issue of the
“Chromcle ” will be found the detailed reports of
earnings and expenses of all the separate roads. In
the present article we deal with the summaries derived
from these statements of the separate roads. Our
summaries, of course, are very comprehensive, since
every operating steam railroad in the United States is
obliged to render monthly reports to the Commission.
Altogether the figures cover 690 companies and com-
prise 228,973 miles of road, or 96% of the railroad
mileage of the country. |

Stated .in brief, United States railroads added
$27,164,096 to the total of their gross earnings, as

compared with the same month last year, being a gain
of 14%,; but this large gain in gross revenues yielded
an addition of no more than $3,578,548 to the net
earnings (5.819%), owing to an increase in the ex-
penses of $23,585,548. In the case of many of the
separate roads, as we shall presently see, the aug-
mentation in expenses has reached such proportions
as to wipe out completely the gains in the gross,

leaving actual losses in the net.

. —Increase or Decrease—
April (690 roads)— 1910. 1909. Amount

. e
Miles of ro2d.- - cceo ... 228,973 223,794 1Inc. 5,179 2.032
Grossearnings_.___________ $221,213,902 $194,049,806 Inc. $27,164,096 14.00

Operating expenses........ 156,064,591 132,479,043 Inc. 23,585,548 17.80
Net earnings.__._....___._ $65,149,311  $61,570,763 1Inc. $3,578,548 5.81

The reader need not be told that treating the railroad
system as a whole, comparison is with results in 1909
which had shown very substantial improvement in
both gross and net earnings, following the tremendous
losses of the year preceding. Our own compilation
for April last year showed $21,299,025 gain in gross
and $11,351,009 gain in the net. These results
covered 224,625 miles of road. The Inter-State
Commerce Commission subsequently got returns for
the rest of the mileage of the country and its com-
pleted results,covering 233,828 miles, recorded $21,-
921,500 gain in gross and $11,593,087 gain in net.
In 1908, however, the losses were of prodigious magni-
tude. A§ registered by our tables, there was a de-
crease then of $30,544,943 in the gross and of $10,-
095,121 in the net. But this by no means represented
the full amount of the loss, as the aggregates were
based on only 153,007 miles of road, whereas the total
railroad mileage of the country was close to 230,000
miles. Careful computation made by us later in the
year indicated that for the whole railroad system of
the country the loss in gross in April 1908 must have

'been no less than $45,000,000 and the loss in net

about $16,000,000. In the following we give the
April figures back to 1896. For 1909 we use the
Inter-State Commerce totals, but for preceding years
we give the results just as registered by our own tables
each year—a portion of the railroad mileage of the
country being always unrepresented in the totals, owing
to the refusal of some of the roads to furnish monthly
figures for publication.

1 Gross Earnings.

Net Earnings.
Year.
Year Year Increase or Year * Year Increase or
Given. Preceding. | Decrease. Given. Preceding. | Decrease.
April. $ . $ $ $ $ $
1896 ___| 50,608,569 49,766,803 * 4-841,766, 14,484,626/ 14,657,119 —172,493
1897 ___| 54,751,130, 54,704,841 +46,289/ 15,419,768 14,974,156] 445,612

--| 63,443,166/ 55,427,918/ +8,015,248| 18,740,860, 15,695,627| + 3,045,233
1899 ___| 68,357,884/ 64,888,200/ +3,469,684| 20,458,833| 19,119,604 -+ 1,339,229
1900 __.| 78,077,472 68,313,028 9,764,444 23,300,034 20,416,810, -+ 2,883,224

--| 94,439,377| 84,331,412|4-10,107,965| 29,511,141/ 24,975,196 +4,535,945
1902 ___}100,562,300/ 91,394,164 49,168,136/ 31,260,129/ 27,891,119/ + 3,369,010
--|107,517,310, 94,172,420/4-13,344,890| 33,892,999/ 29,788,830/ +4,104,169
1904 ...} 98,798,874/100,535,597| —1,736,723| 28,552,275 31,092,626/ —2,540,351
--|111,860,721/104,474,716/ 47,386,005 31,958,503 30,192,485 1,766,018
1906 .. .109,998,401/104,598,565 +-5,399,836| 31,548,660/ 30,137,596/ +1,411,064
1907 .._[142,884,383/115,863,354| +27,021,029| 42,521,549 33,639,112 48,882,437
1908 .../134,513,535/165,038,478/—30,544,943| 37,441,989 47,537,110,—10,095,121
1909 __(196,993,104/175,071,604|+21,921.500 62,380,527 50,787,440|4 11,593,087
1910 ___[221,213,902(194,049,806 +27,164,096, 65,149,311/ 61,570,763|+ 3,578,548

Note.—Includes for April 129 roads in 1896; 127 in 1897; 134 in 1898; 124 In
1899; 127 in 1900; 127 in 1901; 120 in 1902; 109 in 1903; 96 in 1904; 96 in 1905;
911in 1906; 91in 1907; 100in 1908 744 in 1909; 620 in 1910. Nelther the Mexican
roads nor the coal-mining operations of the anthracite coal roads are included in
any of these totals.

As examples of roads where the rise in expenses has
been of such magnitude that gains in gross have been
converted into losses in the net, a number of leading
systems may be cited. The Atchison is most con-
spicuous of all, recording $1,357,392 increase in gross,
with $432,304 decrease in net. The Rock Island
system has added $416,053 to gross, but falls $676,193
behind in the net. The New York Central, with
$363,189 increase in gross,has $314,149 loss in the net.
This covers the New York Central proper. For' all
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the New York Central lines combined there was, for
the month, $1,737,376 gain in gross, but an actual
loss in the net, though only of small amount—§5,514.
The Northern Pacific has enlarged its gross by no less
than $905,294 and yet is obliged to report $236,945
decrease in the net. The St. Louis & San Francisco,
with $191,620 addition to gross,loses $204,919 in the
net. Many other illustrations of the same kind might
be mentioned.

Besides these, there are even more cases where a
very large gain in gross has yielded only comparatively
small increases in the net. The Pennsylvania, on the
Eastern and Western lines combined, gained no less
than $2,092,272 in gross; the increase in the net is
only $154,780; the Baltimore & Ohio, with $1,449,457
gain in gross,has only $262,623 gain in the net; the
Great Northern has added $1,309,736 to gross and
only $199,821 to net; the Union Pacific, with $1,081,039
increase in gross, has $98,609 increase in net, and the
Southern Pacific, with $964,408 gain in gross, has
$12,574 decrease in the net:: In the following we show

all changes for the separate roads for- amounts in |

excess of $100,000, whether increases or decreases,
both in the gross and in the net. There is only one
decrease for a sum exceeding that amount, it will be
observed; this shows how satisfactory is the situation
as far as the gross receipts of the rail-carriers are
concerned. In the net earnings, on the other hand,
not only is there a considerable number of decreases,
but the increases are relatively small in amount
(having regard to the expansion in the gross), not a
single company or system showing a gain in net for
the month reaching half a million dollars.
PRINCIPAL CHANGES IN GROSS EARNINGS IN APRIL.

Increases. Increases-
Pennsylvania __________ v$2,092,272 | Seaboard Air Line______ $285,987
Baltimore & Ohlo___._._ 1,449,457 | Bessemer & lLake Erie__ 253,363
Atch Topeka & Santa Fe 1,357,392| Spokane Portland & Seatt 247,002
Great Northern_______. 1,309,736 | Missourl Kansas & Texas 231 884
Union Pacific.._._._____. 1,081,039 | Colorado & Southern____ 193,662
Southern Pacific.._____. 64,408 | St Louls & San Fran____ 191,620
Chicago Milw & St Paul_ 947,041 | Wisconsin Central______ 190,248
Northern Pacific______. 905,294 | Pittshurgh & I.ake Erle. 190,224
Chicago & North West._. 844,251 | Michigan Central______. 188,335
Louisville & Nashvllle. . 774,612 | Denver & Rio Grande.._. 182,930
Chicago Burl & Quincy._. 748,995 | Elgin Jollet & Eastern_. 176,359
Philadelphia & Reading. 696,047 | Pere Marquette___._....- 165,896
Norfolk & Western_ ... 672,059 ({Cle Cin Chic & St L__._. 165,754
Missourl Pacific.._..___. ¢594,289 | Chic St P Minn & O-.-_. 152,169
Southern Rallway _. - 543,828  Cin Hamllton & Dayton_ 151,189
‘Illinols Central.___. - $37,729 | Texas & Pacific_______. 147,605
Chesapeake & Ohlo.._... 517,720 Minn St P & SSM_____ 139,675
Atlantic Coast Line__.._._ 501,797| Central of New Jersey._.. 139,180
Lehigh Valley. . . __._. 439,156 | Oregon & Washington._. 134,599
Lake Shore & MichSouth 433,469 Union RR (Pa)_._._____. 123,730
Rock Island__ ..o _.__ 416,053 | Wabash_______________ 121,557
N Y New Haven & Hartf 386,881 | Central of Georgla_..... 106,576
N Y Cent & Hudson Riv a363,189| Mobhile & Oblo_______.._ 106,375
Duluth Miss & Northern 317,592 | Minneapolis & St Louis__: 100,070
Chicago Great Western__.  ¢298,186 —_—
Boston & Malne_____... 297,662 Representing 53 roads .
b -1 [ L 292,162 in our compllation..$24,447,314
Del Lack & Western___._ 290,219 Decrease.
Duluth & Iron Range_ .. 288,790 | San Ped Los Ang & Salt L. $425,331

Note.—All the figures In the above are on the basls of the returns filed

with the Inter-State Commerce Commission.

Where, however, these re-

turns do not show the total for any system, we have combined the separate
roads so as to make theresults conform as nearly as possible to those given
in the statements furnished by the companles themselves.

a These figures cover merely the operations of the New York Central itself .’

Including the varlous auxiliary and controlled roads, like the Michigan Cen-

tral, the Lake Shore, the “Big Four,’ the *“Nickel Plate,’’ &c., the whole %o-
ing to form the New York Central System, the result Is a gain of $1,737,376.

¢ These figures are furnished b

the company.
y These figures represent the lines directly ‘operated east and west of

Pittsburgh, Eastern lines showing $1,191,162 increase and the Western

lines $901,110.

For all lines owned, leased, operated and controlled, the

result for the month Is a galn of $2,514,175.
PRINCIPAL CHANGES IN NET EARNINGS IN APRIL,

« Increases.

Chicago Burl & Quincy._.. $471,698
Philadelphia & Readlng_. 325,767
Atlantic Coast Line_____._ 296,791
~“Del Lack & Western__.__. 274,963
Lehigh Vall%r ___________ 273,402
Norfolk & Western__.___. 263,888
Baltimore & Ohlo_.._._.__- 262,623
ssourl Pacific________. 249,930
Duluth Missabe & North_. 232,743
Chlcago & North Western 213,875
Great Northern_..__._._. 199,821
Erie oo 197,821
Bessemer & Lake Erle... 193,595

Denver & Rlio Grande_ ...
Chicago Great Western. ..

Chesapeake & Ohlo_____._ 187,094
wuth & Iron Range.... 185,550
aboard Alr Line_______ 173,986

Southern Rallway.._.___.. 170,693

Pennsylvanla _ __._____... ¥154,780

a These figures cover merely the

Increases.
$151,226
131,726

N Y New Haven & Hartf.
Spokane Portland & Seatt

Representing 22 roads
in our compllation__._%$4,991,0€8

) Decreases.
Rock Island._.____..______ $676,193
Atch Topeka & Santa Fe. 432,304
San Ped Los Ang & Salt L. 377,834
N Y Cent & Hud River... a314,149
Northern Pacific...__.__._ 236,945
St Louis & San Fran____._ 204,919
Buffalo Roch & Pitts___. 183,891
Missourl Kansas & Texas. 148,872
Chicago & Eastern Illinols 138,423
Vandalla __.____.____._.__ 117,588
Lake Shore & Mich South

110,438

Representing 11 roads
in our complilation_..$2,941,556
operations of the New York Central

itself. For the New York Central System the result Is. a loss of $5,514.

¢These figures are furnished b
yThese figures represent the: lines

the company.

directly operated cast and west of

Plttsburgh, the Eastern lines showing $218,615 Increase and the Western

lines $63,835 decrease.

For all lines owned, leased,s operated and con-

trolled, the result Is a galn of $62,350,

The conspicuous part played by rising expenses is
also revealed when the roads are arranged in groups
or geographical divisions. As would be expected,
every geographical division records-improvement in
the gross—in relatively large amounts, too. In con-
trast to this, one of the seven divisions records an
actual falling off in the net, while in the case of three
of the remaining divisions, though there is an increase
in the net, the increase is very slight. The geographi
cal division showing a loss in net is that comprising
groups VIII and IX, made up chiefly of Southwestern
roads. Here an addition of $3,794,483 to gross has
been attended by a shrinkage of $971,059 in the net.

Our summary by groups is as follows.

SUMMARY BY GROUPS.

' —————————@ross Earnings
Section or Group—

Inc. (+) or
1910. 1909. Dec. (—). .
April— $ $ A %
Group 1 (24 roads) New England_._ .. 10,458,223 9,657,980 +4-800,243 8.29
Group 2 (130 roads) East and Middle-. 54,525,003 48,950,347 5,574,656 11.39
Group 3 (94 roads) Middle West_ ... 29,561,672 26,265,738 = 43,205,934 12.556
Groups 4 & 5 (139 roads) Southern-_._ 28,602,885 23.077,615 +4,525,270..18.79
Groups 6 & 7 (105 roads) Northwest_ . 48,463,974". 40,978,080 47,485,894 18.27
Groups 8 & 9 (149 roads) Southwest._ . 35,494-.586'5 31,700,103 43,794,483 11.99 -
Group 10 (49 roads) Pacific Coast .2 14,107,559 12,419,94: 3% 41,687,616 13.59 .
Total (690 roads)_ - T 7. _12...2.221,213,902 194,049,806 127,164,096 .14.00" .= @
Net Eamt(m}s————————-
—Mtleage—— ne. (+) or
1910. ° '1909. 1910. 1909. $ ’ o
Group No. 1._________ 7,341 7,312 3,379,682 3,234,813 144,869 4.48
Group No. 2. ____.____. 25,861 25,580 17,778,887 16,489,031 1,289,856 7.82
Group No. 3_______._. 26,280 25,062 6,874,983 6,832,928 +42,055 0.61

7.732/727 +1,671.181 21.61
12.330.237 +1.275.263 10.34

Groups Nos. 4and 5. ... 38,553
Groups Nos.6and 7_._. 61,775

37,713 9,403,908
61,115 13,605,500

Groups Nos.8and 9.__. 53,942 52,809 8,406,202 9,377,261 —971,059 10.35
Group No. 10_.._.____ 15,221 14,203 5,700,149 5,573,766 +126,383 2.27
Total ... 228,973 223,794 65,149,311 61,570,763 3,578,548 5.81

NOTE.—Group I. includes all of the New England States.

Group 1I. includes all of New York and Pennsylvania except that portion weet
of Pittsburgh and Buftalo; also all of New Jersey, Delaware and Maryland, and
the extreme northern portion of West Virginia. e

.Group III. includes all of Ohio and Indiana; all of Michigan except the northern
peninsula, and that portion of New York and Pennsylvania west of Buftalo and
Pittsburgh.

Groups 1V. and V. combined include the Southern States south of the Ohilo and
east of the Mississippi River. *

Groups VI. and VII. combined include the northern peninsula of Michigan, all of
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota, and
Missourl north of St. Louls and Kansas City; also all of Montana, Wyoming and
Nebraska, together with Colorado north of‘a line parallel to the State line passing
through Denver. ) .

Groups VIII. and IX. combined Include all of Kansas, Oklahoma, Arkansas and .
Indfan Territory; Missouri south of St. Louis and Kansas City: Colorado south of
Denver; the whole of Texas and the bulk of Louisiana; and that portion of New
Mexico north of a line running from the northwest corner of the State t.hrough
Santa Fe and east of a line running from Santa Fe to El Paso. o

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah
and Arizona, and the Western part of New Mexico. ‘

ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S.

—The public sales of bank stocks this week aggregated.
94 shares, of which 89 shares were sold at the Stock Exchange
and only 5 shares at auction. No sales of trust company

stocks were made.

Shares. BANKS.—New York.. Low. High. Close. Last previous sale

-68 Commerce, Natlonal Bankof_ 210 215 210 June 1910— 213
*21 Fourth Natlonal Bank______ 186 187 186% June 1910— 186%
5 Northern Bank ______._..___ 100 100 100 June 1910— 100

* Sold at the Stock Exchange .
—Internal Revenue Commissioner Royal E. Cabell has
decided that corporations owned by municipalities, and in
which no shares are sold, are not liable to the Federal Cor-
poration Tax. The decision was given under date of May 27,
in the following communication to H. A. Rucker, Collector
at Altanta, in response to an inquiry of the latter: ,
TREASURY DEPARTMENT. |

Office of Commissioner of Internal Revenue.
Washington, D.C., May 27, 1910.
Sir:—Yours of the 24th Inst. 1s recelved, Inquiring whether municipal
corporations—that Is corporations absolutely owned by munlcipalities,
and in which no shares are sold—are llable to tax under the Fedcral Cor-
poration Tax Law. R
In reply, you are advised that In the opinion of this office it Is clear that
such corporations are not sutject to this tax. ;
As a general rule, public property, whether belonging to the Federal
Government, the various States, or the political sub-divisions of such States,
or municlpalities, Is not-subject to taxation. It has been held frequently
that the exemption In favor of municipalitles extends to gas works, water
works and electric-light plants. While thcse public utilitles may be, and
frequently are, conducted by municipalities at a profit, the making of profit
1s not the main purpose, but rather the public service. They are not core
porations “‘organized for profit."" Moreover, they are not corpo‘ra.tldhs
“having a capital stock represented by shares.’’ o
In order to render a corporation taxable under the Act of Aug. 5 1909,
It 1S necessary that It be such a corporation as Is primarily organized for
profit and has a capital stock represented by shares. Therefore, a State,
county or city furnishing its population with water, gas or electric light
would not, although charging for such service and acquiring a profit there-
from, be taxable under this Act. o
Respectfully,
ROYAL E. CABELL,
. Commissioner
Mr. H. A. Rucker, Collector Internal Revenue, Atlanta, Ga.
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—A report bearing on the bill of lading question, and

containing a resolution urging the immediate enactment by
Congress of the Stevens bill, which holds railroads and trans-
portation companies liable for the validity of bills of lading
issued by their agents, was adopted by the Executive
Committee of the New York Chamber of Commerce on the
13th inst. The report was presented by a special committee
of five members of the Chamber, designated the Special Com-
mittee on Bills of Lading, which had been appointed by the
President of the Chamber to investigate the subject of bills
of lading in view of the irregularities which have recently
developed, and to report its conclusions to the Executive
Committee. The committee to whom the matter was re-
ferred consists of Anton A. Raven, James G. Cannon, Weld-
ing Ring, Henry Hentz and Henry Schaefer, and its report
as adopted by the Chamber says in part:

At our first meeting, held on Friday, the whole subject was reviewed.
It soon appeared that 1t developed problems difficult of solution and requir-
-ng further time for consideration, with the view of suggesting such changes
-n existing methods as would serve to eliminate or reduce opportunities
for fraud, and at the same time delay the movement and marketing of the
ootton and grain crops as little as possible.

The subject as It appeared to us Involves two maln problems:

1. The fixing of the responsibility of the carriers. and

2. The prevention of fraud. S .

The first of the problems appears to be amply covered, so far as It affects

 $ransportation compantes'in this country; by-the Stevens bill (H. R, 25,335),

‘Which has passed the. House of Representatives. .= ' - - i 3
" Inasmuch as this biil is now pending In the Senate, and as its passage
18 Important to any remedying ot existing Imperfect and dangerous trade
condlitions, your committee report in favor of the adoption by the executive
committee, under the authorlty conferred upon it at the last meeting of the
Chamber, of the following resolution: -

Resolved, That the Chamber of Commerce of the State of New York urges
upon the Congress of the United States the immediate enactment of Stevens
Bill, H. R. 25,335, relating to bills of lading, holding that such a'law is
necessary for the orderly conduct of business and the movement of the great
crops of the country, and is tundamental to the prevention of fraud.

Your committee will contlnue Its study of the problems involved, and, In
co-operation with the rallroads and the bankers, seek a practical method
of reducing frauds In the Issue and negotiation of bills of lading to a mini-
mum.

—The Memphis Cotton Exchange has also signified its
approval of the Stevens bill, governing the issuance of bills
of lading, in the adoption on the 10th inst. of the following
resolutions reported by a committee which had been assigned
to consider the matter of continuing the use of through bills
of lading for export cotton shipped from inland markets:

Memphis, Tenn , June 8, 1910.
W. J. Abston, Esq., President Memphis Cotton Exchance:
Dear Sir:—The committee appolnted by you to consider the matter of

" through bills of lading for export cotton submit the following preamble and

resolutions for the consideration of a general meeting of the Cotton Ex-
change: ’

Whereas, In view of the recent frauds perpetrated In the cotton trade
through the instrumentality of fraudulent bills of lading, alleged to have
.been Issued by certain rallroads, and the consequent lack of confidence, un-
ou;alnty and fear on the part of the trade to accept through blills of lading,
an

Whereas, We deplore that these frauds have occurred and that the entire
trade should be made to suffer for the rascality of a few Indlividuals, and

Whereas, Certaln ports are trying to discredit through bills of lading
and are urging that only port or custody bills of lading be recognized In the
cotton trade, and >

Whereas. Such a step would manifestly hamper cotton shipments from
‘the Interior, delay the movement, Increase the cost of handling cotton,
which necessarlly comes out of the producer, and cause unnecessary hard-
ship upon the shipper; In fact, It would be utterly impossible to finance the
crop without a through bill of landing, and

Whereas, We belleve that a bill of lading issued by a rallroad company
can be made just as secure and negotiable as one Issued by a ship agent;
therefore, be it )

" Resolved, That we severely condemn and place the stamp of disapproval
-upon the parties who were gullty of the Issue of fraudulent bills of lading
and that we assure the cotton trade, banking interests, rallroad and steam-
ship lines that we stand ready t> safeguard and protect their Interest in

~ every way and take any steps that may be necessary to restore thelr con-

fidence.

Resolved, That we approve the bill now In COongress known as H. R. No.
25,335, Introduced by Congressman Stevens, as a movement In. the right
direction, and urge our Senators and Representatives to support sald bill.

+ 'Resolved, That the bank at the polnt of Issue of bills of lading stamp upon
the face or back of such bills of lading the following clause: . -

*‘We hereby certify that the agent whose name is signed to this bill of .
lading has acknowledged to us that same Is his signature, and that the rail-

Toad I8 In possession of the cotton.”
This 1s to be signed by the bank.
Respecttully submitted, ]

‘ _ CLELAND K. SMITH, Chatrman.
Under another resolution adopted by the Exchange,

trading in bills of lading or expense bills between factors and

buyers is prohibited, a penalty of $100 being imposed upon
members for the first offense, with expulsion for the second
offense. '

—The action of the Greenwich Savings Bank of this‘

city in deciding a week ago to pay interest at the rate of 497
on all accounts of $1,000 or less, and on larger accounts
4% on the. first $1,000 and 314% on balances in excess
of $1,000, has been followed by the Manhattan Savings
Institution, at 644 Broadway, the trustees of ‘the . latter
having decided to adopt this plan at their meeting on Tues-

day. The July disbursement of the Bowery Savings Bank,
the North River Savings Bank, the Union Square Savings
Bank and the Italian Savings Bank is at the same rate

as that for the previous six months, namely 3%49% per

annum. Last week the Bank for Savings and the Citizens’
Savings Bank reduced their rate from 4 to 3%%, and
a similar reduction for the current six months was made
in May by the Union Dime Savings Bank. The New
York Savings Bank, with deposits of $27,500,000 and
surplus of $2,600,000, announces the usual dividend at
the rate of 49, for the half-year ending July 1, and there
have been no other reductions from the 49, rate besides those
enumerated above. There has as yet been no reduction in
the rate by any Brooklyn institution.

—Coincident with the expiration, this week, of the
agreement under which the voting power of the Equitable
Life Assurance Society of this city was lodged in a trusteem
ship, there has been made public correspondence which has
passed between J. P. Morgan, who owns a majority interest
in the society,and the surviving trustees, Morgan J. O’Brien,
and George Westinghouse. The voting trust was executed
on June 15 1905, after Thomas F. Ryan had acquired a
controlling interest in the company; it was to run for five
years, and at the expiration éf this term might be renewed,
at.the option'of the trustees, for a further five-year period.
The late Grover Cleveland was appointed to act with Messrs.
O’Brien and Westinghouse as trustees under the agreement,
and Mr. Cleveland’s place has remained unfilled since his
death. Mr. Morgan secured the stock ownership last year,
through the purchase of Mr. Ryan’s holdings. The company
has a capital of $100,000. Mr. Morgan’s acquisition of
control, it was announced, was subject to the trust. In
their letter to Mr. Morgan under date of May 6, and ‘which
we publish below, the trustees, while recommending that the .
agreement be continued, left Mr. Morgan (in the event of its
continuance) free to select such trustees as he might desire.
Mr. Morgan, in his response, does not make known his
intentions in the matter, although Mr. O’Brien has been
quoted as stating that he has been “credibly informed”
that Mr. Morgan has concluded to execute a new voting
trust agreement. Mr. Morgan is now on his way home from
Europe, and it is expected that his plans will be divulged
upon his arrival. The following is the letter addressed to

Mr. Morgan by the trustees:’
New York City, May 6 1910.
J. Pierpont Morgan, Esq.:

Dear Sir:—On June 15 1905 the trust agreement between ThomasF.
Ryan and Grover Cleveland, Morgan J. O’'Brlen and George Westinghouse,
trustees, was executed and the ninth paragraph theréof provided as follows:

“Ninth. This agreement shall continue in force for the full perlod author-
1zed by Sectlon 20 of the General Corporation Law of the State of New York,
viz.: Five (5) years from the date hereof. It shall be continued thereafter
as long as the trustees shall deem advisable, and the party of the first part
hereby agrees that, upon the explration of any perlod offive (5) yearshe
will, upon the request of the trustees, execute an Instrument continuing for
a further perlod of five (5) years this agreement, and the powers of the trus-
tees hereunder, Including sald power to require an extenslion hereof, This
agreement may, however, be terminated by the trustees In thelr discretlon,
whenever in their opinion its purposes have been accomplished, or for any
reason Its termination is, In thelr opinion, advisable.’ :

As the five years thereln mentioned will expire on the'15th of nextmonth,
1t 1s Imperative that the undersigned, who because of the death of Mr.
‘Cleveland are acting alone as trustees, should acquaint you,with their pres-
ent attitude and views regarding the trust. .

The purpose which was sought to be subserved by the trust is fully set
forth In the correspondence which passed between Mr. Ryan and the
trustees, a copy of which Is herewith sent you. 1In view of the results ac-
complished, though the labor was gratultous, we fecel that we are amply
repald In that we were of service In putting an end to the conditions which
existed in the company at the time of our appointment, and it was largely
due to the wisdom and judgment of our late chalrman. the Hon. Grover
Cleveland, that the loss of public confidence, which affected a great public
trust of more than $400,000,000, representing the savings of over six hun-
dred thousand policyholders, has been restored, and the soclety placed
again In Its rightful position as one of the largest and strongest of the insur-
ance companies of the United States.

We advert to this, not to enhance the value of our services, but to point
out the wisdom of the plan devised by Mr. Ryan of placing in a board of
trustees the voting power, with a view of giving policyholders representae
tion In the board of directors, a plan approved by the then Superintendent
of Insurance.

Although it was provided that the policyholders should in each year
make known thelr preference for directors of thelr own class, thelr position
after the first year under the agreement was to committhe selection of the
policyholding directors to the judgment exclusively of the trustees. The
result, therefore, has been that all the directors elected during the five years
have been those selected by the trustees. thus showing the confidence which
not only the stockholders but the policyholders had In the plan devised
of promoting the welfare and progress of the soclety. r

With such an experlence, we cannot but feel that it would be wise to con-
tinue the voting trust agreement. The change in ownership, and the rights
which you have secured as the owner of a majority of the stock of the so-
clety, have altered the situation to some extent, and while we would recom-
mend' that the plan-of a voting trust agreement should be contlnued, we
do not feel that you should:be embarrassed in’ carrylng it out by trustees

. not of your own selectjon, and that you should be entlirely free to adoptthat

course which In your judgment seems wise and best, If, therefore, - you
have other plans, or should'You deem 1t advisable to continue the voting

trust, we wlll leave you entirely free to select such trustees as you may think
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proper by falling to make a request upon you to execute an nzreement
continuing it for a further period of five years, a8 provided 1n the ninth para-
graph above quoted.

_ It-would be impossible, In view of our relation to the soclety, not to be
deeply Interesied In 1ts welfare, and we shall at all times be ready and willing
to do what we can to promote 1t8 success and prosperity. Your Interest,
because of your ownership oi a majority of the stock, will necessarily in
the future be exceedingly great, and this, added to the knowledge we pos-
sess of your high position in the public esteem, and your broad public spirit,
which would influence you to do that which vou believed was for the best
Interests of the soclety and its policyholders, has led us to conclude that we
should relegate to you the right and power of doing what In the premises
you think is proper and just.

We regret that your absence In Europe has prevented our stating our
views to you personally, but In sending this communication we beg to add
that If there 1s any further information or expression that you deslre from
us we will gladly furnish it upon your request.

With sentiments of respect and esteem, we beg to subscribe ourselves,

Yours very truly,
MORGAN J. O'BRIEN,
GEORGE WESTINGHOUSE.

' The reply from Mr. Morgan is as follows:
June 14 1910,
The Hon. Morgan J. O'Brien, George Westinghouse, Esq., Voting Trustees,
Equitable Life Assurance Society, New York Cily:

Gentlemen—1I recelved your communication in relation to the future of
the Equitable Life Assurance Soclety, and to your administration of the
trust under which you have for five years voted upon the stock of the
company.

The delay In answering this communication has been due to my absence
from the country, in consequence of which I did not recelve your letter until
a short time ago.

T wish to assure you of my high appreclation of the disinterested and
valuable services that you, In connectlon with your deceased colleague,
ex-President Cleveland, have rendered to the company and its policyholders
by your administration of the trust, and personally to thank you for your

devotion, which resulted so advantageously to thecompany and its pollcy-

Very truly yours,
J. PIERPONT MORGAN.

—The directors of the Knickerbocker Trust Co. of this city
on Tuesday declared a quarterly dividend of 3%, payable
‘to stockholders of record June 30. This is the first
distribution to the stockholders since the rehabilitation of the
institution in March 1908. The last payment was made
July 1 1907 (the company closed its doors in the following
October) when a semi-annual dividend of 25% was paid on
the capital of $1,200,000. The company’s complete re-
habilitation was eﬁected in March last, with the final dis-
. charge of the claims of depositors to whom it was indebted
at the time of its suspension in 1907. ' Since the reorganiza-
tion of the company the capital has been increased and the
dividend which has just been declared is on a capital of
$3,181,000.

—Lawrence L. Gillespie, Vice-President of the Equitable
Trust Co. of this city, has been elected a trustee of the
Greenwich Savings Bank.

—Application for authority to change its name to the
Security Bank of the City of New York will be made by the
European-American Bank of this city to the Supreme Court
on July 8. Previous reference to the proposed change was
made in this department May 14.

—The Union Exchange Bank of this city has declared a

~semi-annual dividend of 4%, payable June 30 to holders of
record June 30. The last previous dividend was 5%, paid
January 3 1910. ‘

—The Fulton Trust Co. of this city has declared an extra
dividend of 29, along with its 36th consecutive semi-annual
dividend of 59%,, both payable July 1 to holders of record
June 20.

—The Bronx National Bank of New York City has this
week declared its first dividend,being 4%, payable July 1
‘to holders of record June 21.

holdere.

—At the general meeting of the stockholders of the:

Societe Financiere Franco-Americaine, held in Paris on
June 8, a dividend at the rate of 6%, on the paid-up capital
was declared for the fiscal year ended December 31 1909, as
compared with 59, for 1908. The dividend is payable in
New York on and after June 15th at the office of Speyer &
Co., and after deducting the French tax amounts to fr.72
per share. The preliminary report of the Societe shows
net profits for the year 1909 aggregating about fr.1,800,000.
After setting aside 59, thereof to the statutory reserve
account, and after writing off the entire balance of the
discount on the Societe’s outstanding debentures, there
remained a net surplus for the year of about fr.1,480,000.
The balance, after payment of the above dividend of 6%,
and other deductions, is about fr.600,000, which, added
to the surplus of previous years, bnngs the total surplus
carried forward to fr.1,680,000. -This does not include the
‘statutory reserve, which now stands about fr.200,000.
The Societe Financiere Franco-Americaine was organized in
1905 by Speyer & Co. of New York and the Banque de I’Union

Parisienne of Paris, with the primaryJobject of investing its
funds in American securities. The New York Committee of
the Societe is composed of James Speyer, Adrian Iselin Jr.,
Norman B. Ream and Richard Schuster.

—The directors of the Banco Mexicano de Comerclo e
Industria, at a meeting recently held in the City of Mexico,
declared a dividend of 69, for the year 1909. This is the
third consecutive dividend at the rate of 6%,,that rate ha.vmg
been maintained since the organization of the institution in
the latter part of 1906 by Speyer & Co. of this city, the
Detusche Bank of Berlin and the Banco Nacional de Mexico.

—The March 1910 edition of ‘“The Bankers’ Encyclopedia’’,
published by the Anthony Stumpf Publishing Co. of 22 Pine
Street, this city, has just been issued. The new number
of this comprehensive work contains several special features,
one of these being the collection rules in force by the various
clearing houses of the country, which, it is stated, has never
before been attempted by any bank directory published.
Some of the other data to be found in the book are the
following: a complete list of banks, bankers, trust companies
and savings banks in the United States and Canada, with the
names of offxcers, figures of resources and liabilities, &c.;
a list of the foreign banks and bankers in the principal cities
of the world; information regarding States, such as officers,
when the leglslature meets, rates of interest; and legal
holidays; a synopsis of the banking laws of each State and
Territory in the United States and Canada, revised to date;
a list of cashiers and assistant cashiers of national, State
and private banks; for the use of trust companies and bond
houses, a list of city officers. and information concerning
meetings of city councils, &c., &ec. : ‘

—The People’s National Bank of Brooklyn has declared a
second dividend of 29, payable July 1. The first dividend
of 29, was paid March 1 1910, though hereafter dividends
will be paid semi-annually in January and July.

—The sale of the property occupied by the Seventeenth
Ward Branch of the failed Union Bank of Brooklyn Bor-
ough to the Corn Exchange Bank of New York was approved
by Supreme Court Justice Crane on the 16th inst. The
purchase price is $95,000. The branch is located in the
Greenpoint Section of Brooklyn, in which the Corn Exchange
Bank already has a branch; the newly acquired site, however,
is said to be more desirably located. The organizers of the
proposed Greenpoint National Bank are also said to have

been engaged negotiating for the property.

—The recent sale of 348 shares of stock of the Marine Trust,
Co. of Atlantic City, N. J., at $113,100, or $325 per share, is
reported. The holdings were sold by William}Riddle and
James B. Reilly, who, it is stated, had for the past few
months been buying up the stock in an attempt to obtain
controlling interest from President Louis Kuehnle and ‘his
associates. The purchase of the holdings of Messrs. Riddle
and Reilly was made in the names of Harry Bacharach and
William H. Burkard, who, it is understood, acted in the -
interest of a syndicate composed of officials of the company.
The institution has a capital of $100.000. ’

' —A warrant for the arrest of C. S. Heller, Assistant Cashier
of the Mount Holly National Bank of Mount Holly, N. J.,
was sworn out this week. The accused is said to be charged
with a shortage of $18,000 reported to have been discovered
on the 14th inst., when the bank’s safe was finally opened
through the use of drills, which were resorted to after a
two days’ effort to effect its opening in the ordinary way.
Heller, who is under surety bonds of $15,000, has been
missing since last Sunday night. The latest advices indi-
cate that the defaleation will amount to $20,000 or more,
The shortage, it is stated, w1ll in no way affect the stabxlity
of the institution.

—On the 11th inst. the stockholders of the Lincoln Na-
tional Bank of Bath, Maine, approved the action of the
directors with respect to consolidating the institution with
the First National Bank. The stockholders of the latter have
ratified the consolidation, which is to take place under the
name of the First National. ¢ '

—Horace H. Lee has been elected Secretary and Treasurer
of the Philadelphia Stock Exchange to succeed the late
J. Bell Austin. Mr. Lee has been a member of the Exchange
since 1884. He was a member of its Governing Committee
for more.than fifteen years, and was President from 1902 to
1905.: He is one of the trustees of thé¢ Exchange eleete& 'for
Hfe,o vaslse Syuflel o
L William W Supplee ‘was ‘this week elected Cha.lrman
of ‘the board and Second Vice-President of the Corn Exchange
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National Bank of Philadelphia. Mr. Supplee had heretofore
been First Vice-President, and in this office he has been
succeeded by Charles §. Calwell, who had officiated as
Second Vice-President and Cashier. M. N. Willits Jr. has
Newton W. Corson replacing
Mr. Willits as Assistant Cashier. '
—Action on the question of changing the par value of the
stock of the Tradesmen’s National Bank of Philadelphia
from $50 to $100 per share will be taken by the stockholders
on July 12. No change will be made in the capital. The
movement to increase the par value of the shares arises from
the desire to place the stock on the same basis as that of the
majority of the Philadelphia national banks. The Trades-
men’s National has a capital of $500,000 and surplus and
profits of $799,144.
—The surplus fund of the Mellon National Bank of
Pittsburgh, which was increased to $3,000,000 in May
through the addition of $100,000 from undivided profits,

“has been enlarged to $3,100,000 through the transfer of

another $100,000 from the undivided profits account.

—The resignation of E. H. Jennings as President and a

ol ia National Bank of Pittsburgh was
accepted at a meeting of the board on the 9th inst. Mr.
Jennings was recently sentenced to two months in the

Allegheny County Jail on charges growing out of the naming

of the bank as a city depositary. His brother, John G.
- Jennings, has been elected to succeed him in the presidency

of the institution. R. J. Davidson has been elected Second
Vice-President of the bank, a newly created office, and has
also been chosen to take the place of E. H. Jennings on the
directorate. Mr. Davidson is President of the Guarantee

" _Title & Trust Co. of Piti;sburgh.

~—The remaining assets of the failed Iron City Trust Co.

- of Pittsburgh have been disposed of to the Assets Realiza-
‘tion Co. of New York for $325,000. The institution sus-

pended on Oct, 23 1907; the depositors were paid in full, the

final payment to them having been made July 10 1908, and

the stockholders are said to have received $105 per _share.
The company had a capital of $2,000,000,

—According to the Baltimore “Sun,” in the recent merger
proceedings between the Baltimore Trust & Guarantee Co.

.and the International Trust Co. of Baltimore there were 819

shares of the first-named company which declined to enter
the consolidation. A cash settlement was made with these
non-assenting shares, the consolidated institution, the
Baltimore Trust Co., paying for the same $165 per share,
it is stated. These shares have been offered to the stock-
holders of the new company at the price paid, and any not
taken by the shareholders will go to an underwriting syndi-
cate formed by the consolidated company. The Baltimore
Trust & Guarantee Co. had a paid-in capital of $800,000,
in $100 shares; its shareholders were allotted $500,000 of the
$1,000,000 capital of the new company (par value $50), or
at the rate of 114 $50 shares of new stock for one $100 share

—U. G. Walker, former President of the South Cleveland

. Banking Co. of Cleveland, Ohio, entered upon his five-year
.term of imprisonment on the 11th inst. The sentence was

imposed on May 16, the charges against him having con-
cerned the making of false statements to the State Banking
Department. A new trial was refused by the Circuit Court
on May 31, and on the 7th inst. the State Supreme Court

‘denied the motion of the defendants to file a petition in error
from the lower Court. The institution assigned in January
last following the failure of the Werner Publishing Co., to

which it was stated the bank had loaned over $1,000,000.

President Walker was a director of the publishing company.

—In the plans for the unification and consolidation of the
interests of four banking institutions in Chicago, arrange-

"ments for which have been made known during the past

week, a combination of mammoth proportions will be
evolved. The institutions concerned in the proceedings are
the Continental National Bank, the Commercial National
Bank, the American Trust & Savings Bank and the Com-
mercial Trust & Savings Bank. The Continental National
and the American Trust & Savings became affiliated last
year, when a unification of their interests was effected.
The Commercial Trust & Savings Bank was organized by

_interests in the Commercial National the present year, but

has not actively begun operations. The latest undertaking
provides for the consolidation of the Continental and Com-
mercial national banks under the name of the Continental
& Commercial National Bank of Chicago, the new institution

to have a paid-up capital of $20,000,000 and syrplus and
undivided profits of $10,000,000. The American Trust &
Savings Bank and the Commercial Trust & Savings Bank
will consolidate under the name of the Continental & Com-
mercial Trust & Savings Bank. The capital of this insti-
tution will be $3,000,000,and it will continue to be trusteed
for and owned by the stockholders of the Continental &
Commercial National Bank. The total capital stock of all
these banks will be $23,000,000, and their surplus and un-
divided profits will be $10,000,000, making the combined
capital, surplus ‘and profits $33,000,000. The total de-
posits, as represented in the latest statements, will be
$185,000,000, those for the Continental National having
been $98,258,998 on March 29, the Commercial National
$72,886,928 on the same date and the American Trust
$13,297,430 on March 30. The resources aggregate $218,-
000,000. The commercial business will be transacted
through the Continental & Commercial National Bank, and
the savings, trust and bond business through the Conti-
nental & Commercial Trust & Savings Bank. Of the $20,-
000,000 capital of the new Continental & Commercial Na
tional, $10,800,000 will go to the sharecholders of the Con-
tinental. The present capital of the latter is $9,000,000
and on this capital a stock dividend of 209, or $1,800,000,
will be declared out of the surplus of $4,500,000. The
amount of stock. to be allotted to the shareholders of the
Commercial National will be $9,200,000—$1,200,000 more
than the capital of that institution. The stockbolders of the
Commercial National are to pay $200 per share for the addi-
tional $1,200,000 of stock, in order to equalize the book
value of the two institutions, which has been fixed at $165
per share. The plans outlined above were ratified by the
directors on the 11th inst. The legal formalities necessary to

 complete the proposed arrangements will require the time

intervening between now and Aug. 1, after which date all of
the banks will occupy the new building now owned and occu-
pied by the Commercial National at Clark and Adams
streets. In ‘the meantime the various banks will continue
at their respective locations. A circular issued by the
different banks says that the present head of the Continental
National, George M. Reynolds, will be President of the
Continental & Commercial National, and that ‘“‘the other
officers and directors of the several banks will continue to be
officers and directors of the consolidated banks.” ‘Mr.
Reynolds became President of the Continental National in
January 1906, having previously served as its Vice-Presi-
dent and earlier as its Cashier. The Continental was orga-
nized in 1883 and the Commercial National in 1864. Re-
ports of the possible consolidation of these two institutions
have cropped up on' numerous occasions during the past
seven years or more, and in 1907 negotiations to this end
seemed likely to be carried out, but were eventually aban-
doned. At about the time the Continental National and
American Trust & Savings entered into the plan for the
unification of their interests last year, the Bankers’ National
was consolidated with the Commercial National. George
E. Roberts, who had been President of the latter, continued
in the presidency of the enlarged bank, and Edward S.
Lacey, President of the Bankers’ National, became Chair-
man of the board. The Commercial National increased its
capital several months ago from $7,000,000 to $8,000,000;
through the new stock, offered to the shareholders at $220
per share, provision was made for the $1,000,000 capital of
the Commercial Trust & Savings Bank. '

—R. H. Brunkhorst has been .appointed Assistant Cashier
of the North West State Bank of Chicago. The institution
has declared its third quarterly dividend of 19, payable
July 1 to stockholders of record June 25. It has a capital
of $200,000, and on March 30 had undivided profits of -
$13,022. The deposits, which on that date were $646,000,
increased to $765,000 on June 13. The bank was
founded in 1905 as the North West Savings Bank, and was
organized as a State institution in 1909.

—The Washington Park National Bank of Chicago is
reported to have accummulated deposits of close to $200,000
since it succeeded on May 1 to the business of the Washington
Park Bank, a private institution. The Washington Park
National is located at Evans Avenue and 63rd Street and the
interests identified with it are laregly the same as those
controlling the Woodlawn Trust & Savings Bank of Chicago.
As noted March 26, the organizers of the Washington Park
National used as a basis for the establishment of the new
institution the charter of the Oakland National Bank, having
secured authority from the Comptroller of the Currency to
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change the corporate title of the Oakland to the Washington
Park National. Although the business of the Oakland
National was consolidated in 1909 with that of the Drexel
State Bank, the national charter was not surrendered.
The Washington Park National has a capital of $100,000
and a surplus of $5,000. Of the $10,000 realized through
the sale of its stock at $110 per share, $5,000 was used in
the purchase of the fixtures of the Washington Park Bank.
The officers. of the Washington Park National Bank are
Louis C. Wagner, President; A. W. Tobias, Vice-President,
and A. E. Olson, Cashier. ‘
—The Peoples’ Trust & Savings Bank of Chicago, which
is being formed by interests in the People’s Gas Light &
Coke Co., was chartered by the Auditor of Public Accounts
on the 6th inst. The new institution is to have acapital of
$500,000 and a surplus of $125,000. Former National Bank
Examiner Charles H. Bosworth will be President of the
projected bank and Assistant National Bank Examiner
Griffin will be Cashier. Earle H. Reynolds, son of George
M. Reynolds, President of the Continental National Bank of
Chicago, is one of the incorporators of the People’s Trust &
Savings Bank, and is to be its Assistant Cashier. The bank
'is to open in the fall.
—The directors of the Harris Trust & Savings Bank of

" Chicago have declared a quarterly dividend of 39, payable
“July 1st. This compares with the previous quarterly
dividend in April of 2149, and places the stock on a 129,
dividend basis. The capital is $1,250,000.

' —The State authorities of Illinois have granted a charter
for the organization of The Saving Bank & Trust Co. of
the Republic, with headquarters in Chicago. The capital
will be $1,000,000, and ownership will be held by the stock-
holders of the National Bank of the Republic, in connection
with which stalwart financial institution the new company
will be operated. Its location will doubtless be in the New
York Life Building, in intimate association with the con-
trolling bank; and it is expected that this newauxiliary trust
and savings bank will commence operations by early fall.

—J. B. Pollard, heretofore Vice-President of the Gate City
Bank of Kansas City, Missouri, has become President of the
institution, succeeding J. P. Kanoky.

—PFrederick E. Nolting, at present Vice-President. of the
Bank of Richmond at Richmond, Va., has been elected
Second Vice-President of the First National Bank of that
city, and will assume his new office on July 1. Mr. Nolting
has been identified with the Bank of Richmond as First
Vice-President ever since its formation in 1904, through the
consolidation of the Metropolitan Bank of Virginia and the
Richmond Trust & Safe Deposit Co., and before that had
been Vice-President of the latter. Asis known, the Bank of
Richmond is to consolidate with the National Bank of
Virginia. :

—John E. McMillan has replaced C. M. Cooley as Cashier
of the Third National Bank of Knoxville, Tenn., Mr. Mc-
Millan had previously been Assistant Cashier.

—The conversion of the Broadway Bank & Trust Co. of
Nashville into the Broadway National Bank was perfected
on the 8th inst. With the change to the Federal system the
institution has increased its capital from $100,000 to $200,000.
W. T. Hardison continues as President, with J. H. Bradford
as Vice-President and A. E. Potter, Cashier. The bank
began business in July 1906. ,

—A consolidation, it is stated, has been arranged between
the National Bank of Commerce of El Paso, Texas,and the
First National Bank of that city,under the name of the latter.
The union is to become effective July 15. The First National
has a capital of $500,000 and the National Bank of Commerce
a capital of $200,000. )

—The City National Bank of El Paso is reported to have
increased its capital from $150,000 to $300,000.

—The conversion of the banking instiution of Dexter
Horton & Co. of Seattle, Wash., into the Dexter Horton
National Bank is under way. The trustees of the concern
on the 3rd inst. authorized the officials to proceed with the
steps to perfect its nationalization. The intention to change
to a Federal institution became known in January, when an
application for its conversion was approved by the Comp-
troller of the Currency. The bank was established in 1870.
In 1908 it increased its capital from $200,000 to $1,000,000
through a conversion of the surplus, then amounting to
$800,000. It has since accummulated surplus funds of
$200,000 and has undivided profits of $190,345.
deposits on March 29 were $11,536,200, while its aggregate

Its

resources were $12,926,545. The capital will be continued
at $1,000,000 under the national system. W. M. Ladd is
President of the bank and N. H. Latimer, manager.
—The First National Bank of Portland, Ore., has in-
creased its capital from $500,000 to $1,500,000. It is stated

‘that the additional stock has all been subscribed and paid

for, each of the existing shareholders taking a pro rata share
of the new issue. The combined capital and surplus of the
institution now amounts to $2,500,000. Under the latest
call of the Comptroller of the Currency (March 29), the
bank’s deposits were.$14,038,961.

- —Jefferson W. Schriber, formerly Cashier of the failéd
Farmers’ & Tarders’ National Bank of La Grande, Ore.,
was canvicted on May 27 by the jury in the Federal Court on
four indictments against him. The specific charges on which
he was found guilty, according to the ‘“Oregonian,” are em-
bezzlement, misapplication of the bank’s funds, the making
of false entries in his reports and in the bank’s books. The
bank suspended in October 1908. There is said to have
been a shortage of about $135,000.

PonetacniCommercil EnglishRews

{From our own correspondent.] _
London, Saturday, June 11 1910.
At the beginning of the week the stock markets were very
depressed and business very stagnant. Mainly, the break
in New York was the cause. But there were local circum-
stances which accentuated the influence of the fall in prices
in New York. The fortnightly settlement began on Tues-
day morning, and it was reported that an outside broker
who did a very large business through certain members of
the Stock Exchange was in difficulties, and that he would in-
volve most of the regular brokers through whom he acted.
Furthermore, there was a report of difficulties in Glasgow,
and for some days last week, as well as at the beginning of
this week, securities included in a couple of large accounts
that were being closed were being sold both here and in Paris.
The satisfactory result of the interview between President
Taft and representatives of the railway interests relieved
the situation here very much, and when, on Thursday, the
Bank of England reduced its rate of discount from 3149, to
39%,, a decidedly more favorable feeling was induced. Still,
there has been very little increase of business, and only a
moderate recovery in quotations, everybody waiting to see
whether the anticipated failures in the Stock Exchange
would take place. No failures, however, were announced,
and the general impression now is that we shall see a steady
recovery. The Bank of England is lending readily to all
who need accommodation, and the funds in the open market, .
though by no means sufficient, are yet large enough to have
enabled borrowers to pay off a good deal to the Bank of
England. Therefore, there is a decidedly more hopeful
feeling. Furthermore, the first batch of Treasury Bills
will fall due on the 18th, and a further batch will fall due on
the 25th, making about 514 millions sterling payable from
the Exchequer to the open market within the current month.

.Against this, however, there will be a very large demand for

banking accommodation in the Iast week of the month and
half-year, while the interest upon the national debt will not
be l;I)a.id auntil the 5th of July.
p to the 5th of July, therefore, money will probably not "

be plentiful, althou%)h, the Bank rate now being only 39,
it will certainly not be dear. After the 5th of July the ex- -
pectation is that money will become increasingly plentiful, .
and that probably the Bank of England will put down itsrate
to 29,. In August the anticipation is that money will not
be as plentiful and cheap. It has been a notable fact that
even during the recent depression, caused by the break in
New York, consols have somewhat recovered. The recov-
ery has not been quite maintained the last day or two, but
the impression is that there will be a further advance. The
feeling is very favorable, likewise, to British railway securi-
ties. But at the present time the most marked recovery has
been in rubber shares. They have fallen during the past
few weeks very seriously, and have helped, no doubt, to
bring about the difficulties of the operators above referred to,
and of others who, though able to meet their differences, are
reported to have been hard hit. During the past day or two
there has been a remarkable recovery in rubber shares, Oil
shares are likewise better, and there is a good demand once
more for gold shares, not merely those of the Transvaal, but
Rhodesian and West African as well, especially Rhodesian.

As the speculative feeling is thus asserting itself so notably,
the best judges are of the opinion that we shall see a steady
broadening of markets and an advance in prices. In Paris
it is likewise believed that, although the new issues have

'been on a very large scale, and have absorbed a great deal

of money, yet the unemployed capital is so plentiful that
there is sure to be a revival of activity if there is a revival in
London. Some operators in Paris have been hit by the fall
in copper and the fall in Americans, but the feeling is that
the liquidation in these cases is now completed and that we
shall witness a steady recovery.: '

In Berlin business h4s been quiet during the week, for
weakness in New York almost always produces weakness
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on the German bourses. There is a better feeling, however
now that the railway troubles in America are arranged and
the Bank of England rate of discount is reduced. The Ber-
lin exchange upon London is still very high, and until the
reduction of the Bank of England rate on Thursday there
continued to be apprehensions that gold might be taken out
of the Imperial Bank for London. Now it is hoped that the
danger is at an end. 1In fact, it is believed that the Bank of
England feels itself strong enough and therefore will not
give encouragement of any kind to persons desiring to bring
gold from Berlin. -

The India Council offered for tender on Wednesday 40 lacs

of its bills and the applications amounted to nearly 25514
lacs, at prices ranging from ‘1s. 374d. to 1s. 3 29-32d. per
rupee. Applicants for bills at 1s. 3 29-32d. and for tele-
graphic transfers at 1s. 3 15-16d. per rupee were allotted
about 27%, of the amounts applied for.

Messrs.Pixley & Abell write as follows under date of June 2.

GOLD.—The arrlvals from South Africa this week were large, and altogether
there was £1,067,000 for disposal. The demand for India was much smaller, and
under £60,000 was taken,  Russia, on the other hand, was a larger buyer, taking
about £300,000, and the balance of about £700,000 was secured by the Bank of
England. In addition to this, the Bank has recelved from Paris in bars £480,000.
Owing to the improved position the Bank rate was lowered to-day to 314%., the
previous rate of 4% having been in force since March 17. The Bank of England
during the week set aside for the Straits Settlements note-guarantee fund £69,785,
as the note circulation in the Colony continues to expand. Since our last the Bank
has received, including the gold from Paris mentioned above, £931,000 in bars,
£300,000 from Germany and £26,000 from Australia, all in sovereigns, and £136,-
573 which has been released from the Straits Settlements gold standard reserve, while
£22,000 has been withdrawn for South Africa. Next week we expect £507,000
from South Africa and £150,000 from India and Australia. Arrivals—South Africa,
£1,005,000; West Africa, £38,000; West Indies, £ 11,000; Brazil, £10,000; Australia,
£3,000; total, £1,067,000. Shipments-—Bombay, £147,250; Calcutta, £30,000;
total, £177,250.

SILVER.—For the greater part of this week silver was a quiet market. The
buying has again been chiefly for one quarter, but in the absence of any competition
this was not sufficient to maintain prices. There was some disappointment, too, at
the Bazaars sending no orders for this week’s mail (the amount to be shipped will
probably be under £100,000). The market accordingly dropped to 24 54d. for cash.
At this level a better tone was given to the market by the steadiness of China, where
exchanges have not followed silver, and the difference has shortened to less than
1%, and to-day, on buying supposed to be for the Continent, the price has recovered
to 24%{d., the same price as last week, while forward remains 1-16d. over cash.
Trade in India as well as in China is reported as exceedingly quiet, and the Bank rate
has been lowered, both in Bombay and Calcutta, to 5%. Shipments from San
Francisco to China have been rather larger and amount to £150,000. The price in
India i3 Rs. 6314 per 100 tolahs. Arrivals—New York, £220,000; Mexico, £11,500;
total, £231,500. Shipments—Bombay, £13,500; Port Said, £1,500: total, £15,000.

Messrs.Pixley & Abell write as follows under date of June 9.

GOLD.—This week there was £730,000 in the market, and the outside demand
was small, India taking under £40,000, and after satistying Russian and other re-
quirements the balance of about £450,000 will probably go into the Bank of Eng-
land in the absence of any other buyer. Following the reduction of last week to
314%, the Bank rate was lowered to-day to 3%, the Bank return being again very
satisfactory. Since our last the Bank has
£100,000 came from Paris and £123,000 in sovereigns, of which £110,000 were from
Egypt, and £13,000 from Australia, while sovereigns to the value of £16,000 have
been withdrawn for South America. Next week we expect £619,000 from South
Africa. For the week arrivals—South Africa, £542,000; New Zealand, £45,000;
Australia, £10,000; India, £110,000; Brazil, £14,500; West Indies, £7,500; total,
£729,000. Shipments—Bombay, £56,125. For the monthot May, arrivals—Ger-
many, £21,000; France, £422,000; Egypt, £663,000; U. 8. A., £4,175,000; India,
£180,000; Brazil, £39,000. Shipments—Russia, £303,000; Germany, £813,000;
France, £100,000; Holland, £501,000; India, £1,073,000; Brazil, £593,000.

SILVER.—There is still no sign of any revival in business either in the Bazaars
or in China, and with only 2 limited demand here the market has sagged to 24 9-16d.,
after having been down to 2414d. Offerings have been on a small scale, but have
been quite sufficient to satisfy the restricted demand. There are reports from Bom-
bay that the monsoon has broken, but it is described as weak. The market shows
no great confidence for the present and stocks there amount to £864 ,000, the offtake
82owing a further falling off. Currency figurés show an increase of 1 crore at 28
orores 36 lacs. Exchange in Shanghai has kept very steady in spite of our fall,and
i3 now barely 3$% under silver, but trade reports are far from satisfactory, and
there is no sign yet of any activity in exports. Stocksin
of £1,000,000. The price in India is 633d. Rs. per 100 tolahs. For the week
arrivals—New York, £140,000; Australia, £5,000; New Zealand, £6,000; Straits
(coin), £70,000; total, £221,000. Shipments—Bombay, £94,500; Port Said, £750;
total, £95,250. For month of May, arrivals—Germany, £4,000; U. S. A., £712,000;
Shipments—Russia, £116,000; Germany, £91,000; India, £474,000.

English Financial Markets—Per Cable.

The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:

London,
Week ending June 17.

Sai. Mon. Tues. Wed. Thurs. Fri.
Bilver, peroz____________ d. 24 9-16 24 9-16 2455 245 24 11-16 24 11-16
Consols, new, 214 per cents.. 8214 82 . 82 81% 813 81%
Foraecount._____________ 8214 82% 824 82 81% 2
French Rentes (in Paris) __fr_ 98.90 98.9214 98.9215 98.9714 c98.00 98.05
Amalgamated Copper Co.._ 633 645¢ 647 65% 6434 65Y%
b Anaconda MiningCo._.._. 8 8 8% 8Y 8 8Y
Atch. Topeka & Santa Fe___106} 107 108 - 108 1063 10714
Preferred.....________ -104 104 1043% 105 10434 10414
Baltimore & Ohio______ -114 114Y 1147% 115 11434 11414
Preferred.....__________ 92 92 92 92 92 92
Canadian Pacific ._________ 2001 201 201%¢ 201% 199% 199%
Chesapeake & Ohio _ _______ 8214 818 8214 83y 823 83%
- Chicago Milw. & St. Paul___12814 12914 1303 13034 129 13015
Chicago Great Western._____ 2614 2634 26 28 28 273
Denver & Rio Grande.____ 35 35 354 351 36 36
Preferred._ .. _________ 803 8014 811¢ 8114 81 8014
{; J 26% 26% 27Y% 281 27% 27%
First preferred ... _______ 45 45 46 4614 46 4614
Second preferred -..._._._ 34 343 35 35 35 35%
Illinofs Central.__.________ 136 136 137 137 136 13615
Louisville & Nashville..____ 146 14634 149 14816 148} 14814
Missouri Kansas & Texas.._ 3914 39 395% 393 39%% 393
ferred _______________ 69 69 69 69 69 9
Naét. R!&. of lgexlcg. 1st pref. g?% g? 68 68 68 8
econd preferred . _._____ % 27% 28 27¥% 278
N. Y. Central & Hud. River.118 1181 119%4 120 11914 120/‘
N. Y. Ontario & Western___ 443 45 4534 4514 45% 451
Norfolk & Western ________ 102 102% 103 102% 103 103
Preferred.. . ____________ 92 92 92 92 93 93
Northern Pacific__.________ 12734 128 12814 129 128 128
e Pennsylvania ___________ 67 6714 6755 673 6714 678
GReading . _______________ 77% 78 . 78% 79Y 78% 7954
a First preferred___.______ 6 46 1 46 4615 461 4614
a Second preferred... ... 5034 50 504 5034 5014 5014
Rock Island .. ___________ 3934 393 413 4134 41% 4114
Southern Pacific......____ cl22 122} 1237 1243 122% 123 3%
Southern RY a2 26 253 26 2614 26% 26
Preferred_..._..______._ 61 61 61 61 62 61
Union Pacific _.._._._.______ 1745¢ 1753 176% 1774 175% 176%
Preferred. ... ... ___.____ 94 9414 9534 9534 96 9514
U. 8. Steel Corporation__. .. 7814 79% 8034 8054 79% 80
Preferred__ .. ___ S m - 1814 118% 1193 1193 119y 119
Wabash ___________._____ 19} 1914 1191¢ 1934 19 194
Preferred ...___________ 4234 43 " 431 44 44 43y
Extended 48 ... .._._..__ 683¢ . 483 6834 69 69 " 69
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Breadstuffs Figures brought from Page 1624.—The state~
ments below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years have been:

Receipts at—| Flour. Wheat. Corn. Oats. Barley. Rye.

: bbIs.1961bs. |bush. 60 Ibs. |bush. 56 Ibs. bush. 32 lbs. |bush.48bs. |bu.56 ibs.
Chicago -... 121,512 91,200 2,135,250| 1,413,2000 325,500/ 13,000
Milwaukee..| = 55,535 116,390 240,690 124,200 174,200 8,160
Duluth.._.. 13,135 157,470 113,127 203,905/ 333,780 7,071
Minneapolis.| ..._.._ 1,171,200 215,910 191,820 273,760 17,460
ToledO - - a|  ooo___ 17,500 77,050 38,250 _.._.. s
Detroit..... 6,222 70% 18,162 12,277} el eeea--
Cleveland .. 3,030 5,801 91,007 55,220 1,010 ...._.
St. Loujs... 44,830 156.388 559,230 424,06 7,800 3,000
Peoria ____. 60,8 -3, 361,842 164,000 18,000, 15,400
Kansas City.| ....._ 186,900 262,900 43,500 oo | eeeea
Totalwk.’10/ 305,064 1,976,102 4,075,168| 2,670,432| 1,134,050 66,091
Same wk.’09| 307,681| 1,181,783| 3,470,867 2,495,872 708.,453| 52.607
Same wk.'08| 339,973 2,068,266/ 3,581,170/ 2,310,517 603,114 51,403
Since Aug. 1

1909-10.../18,212,995/231,278,108/164,225,256! 75,388,297(75,244,8346,462,668

1908-09_..117,961,113/205,909,677{133,695,839|149,885,851(77,198,519|6.020.610

1907-08...(16,262,169|198,050,467 |164,678,559(169,725,226|59,531,467 |6.328,520

Total receipts of flour and grain at the seaboard ports for
the week ended June 11 1910 follow:

Flour, Wheat, Corn, Oats, Barley, Rye,
Recetpts at— bbls. bush. bush. h. bush. R,
New York ...__.._ 122,319 91,400 40,500 739,975 20,400 22,750
Boston __________ 31,225 46,400 9,857 56,450 ___.. 1,
Philadelphia _.___ 31,251 33,572 12,000 94,209 coiie -  smead
Baltimore.....___ 27,425 127,122 68,791 44,661  __._._.  ___..
Richmond ....__._ 2,177 188 41,478 46,632 ____.. ...
New Orleans*.___. 15,368  _____. 317,800 100,500 ... ...
Newport News.__. _.....  ______ 26,714: ., cinnes ssess  seese
Galveston-____.__.. ______ 3,000 0000  coimen esiuw ssess
Montreal . ___.... 20,625 787,823 27,233 367,024 68,512 ____.
Total week 1910._ 250,390 1,089,505 550,373 1,449,501 88,912 7
Since Jan. 11910..7,521,074 30,999,616 20,463,699 19,811,354 1700,873 382,379
Week 1909_______ 69,5653 . 1,130,679 354,298 819,794 69,218 1,150
Since Jan. 1 1909..6,649,920 30,331,020 25,653,221 21,174,067 3741,723 328,195

* Receipts do not include

grain passing through New Orleans for foreign ports
on through bills ofjlading Sl Tikin 50 .. '

The exports from the several seaboard ports for the week
ending June 11 1910 are shown in the annexed statement:

Wheat, Corn, Flour, Oats, Rye, Barley,
Ezports from— bush. bush. bbis. . bush. bush bush.
New York...._.. 77,437 43,400 58,046 5,717 ... io_..
Boston ______._. 62,643 12 3,791  _.____. _._.. 24,937
Philadelphia .___. ______ ______ 10,000 _____. ___.. o__..
Baltimore..._._. 109,480 17,143 10,913 - _____. .o .. eeeeo
NewOrleans ___. _____ - 33,7563 3,769 00 it swese
Newport News_.. ___.___ 25,714 .. il e eoeo
Galveston._.__.. _____. ______ 5,953 ______ b g ¥ seens
Montreal. . ______ 684,000 107,000 47,000 284,000 .____._ 50,000
Total week.... 933,560 227,022 139,472 290,217 _____ 74,937 1,867
Week 1909-.____ 776,064 31,841 159,289 5,663 7,735 67,127 185

The destination of these exports for the week and since

July 1 1909 is as below:

Flour- Wheat- —Corn-
Since Since Since
) Week July 1 Week July 1 Week July 1
Ezports for week and Junell. 1909. June1l. 1909. June 11. 1909.
since July 1 to— bbls. bbls bush bus bush

s 2 bush. R. .
United Kingdom_.. 59,891 4,760,782 803,357 56,159,902 124,143 10,950,869

Continent _...__._._ 24,294 1,833,660 129,159 25,502,194 43,399 14,266,842
Sou. & Cent. Amer. 24,639 808,691 1,044 367,254 16,203 915,564
West Indies...__.._ 29,973 1,350,652 4,690 42,545 2,100,568
Brit. Nor. Am. Cols_ 675 100,030 _.____ ________ 12 ,899
Other Countries.... ..._.. 291,001 175,444 720 31,696

Total. ... _.... 139,472 9,144,816 933,560 82,209,484 227,022 28,320,428
Total 1908-09.__ ... 159,289 9,575,271 776,064 105341,856 31,841 30,905,867

The world’s shipments of wheat and corn for the week
ending June 11 1910 and since July 1 1909 and 1908 are
shown in the following:

By Wheat. Corn.
Ezports. 1909-10. 1908-09. 1909-10. 1908-09.
Week Since Since Week Since Since

Junell.| Juwly 1. Juy 1. |Junell.| Juy 1. July 1.

Bushels. | Bushels. Bushels. | Bushels. | Bushels. Bushels.
North Amer.|2,134,000/135,359,000(160,954,700| 322,000/ 28,075,000 30,494,400
Russian - - - |4,032,000/207,688,000| 80,248,000\ 527,000/ 17,698,000| 18.872.500
Danubian ..| 712, 19,690,000( 34,104,000(1,649,000| 26,322,000| 30,067,500
Argentina _.11,024,000¢{ 56,620,000(109,228,000 952,000| 64,923,000/ 70,133,500
Australian__| 160,000] 39,284,000| 52,520,000 .._..___.| ________| ____l._._
Oth. countr’s| 968,000| 44,032,000 23,750,000 ..____| ________| _____.°"
Total- - -.|9,030,000(502,673,000(440,804,700(3,450,000{137,018,000 149,567,900

The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

Wheat. Corn.
United United )
Kingdom. Cominem.l Total. Kingdom. 'Com‘lnent, Total.

: Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels.
June 9 1910/..28,400,000(11,480,000]40,240,000| 4,590,000/ 3,190,000 8,500,000
June 2 1910/..31,680,000/11,920,000]43,600,000| 4,420,000| 2,805,000 7,225,000
June 10 1909}. . 27,040,000(13,760,000{40,800,000| 9,010,000(12,070,000(21,080,000
June 11 1908]._22,560,000 14,640,000 37&0,000 7,735,000(10,115,000, 17.850.00-0

: b ‘ o
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National Banks.—The following information regarding . o Per | When Books Closed.
national banks is from the office of the Comptroller of the e 3 Compeny. clent. | Fayolie. 0w Ixcidice.
. o ) Railroads (Steam) Concluded. '
Currency, Trea,sury Depa‘rtment‘ Wmﬁﬂ o villc ................. g}f .Jllu‘ig 1(1) JHullyd 21 tw 3‘“"14152
NATIONAL BANKS ORG o w FaRGIRG LOTEIUG \GHEEfem e e n e s mm e e g y olders of rec. June
N Juns th’o Ju?u s ANIZED Manhattan, guaranteed (quar) (No. 105)| 13{ |July 1|Holders of rec. June 15a
. Mezican Southern. .- - - o - .- ... 3s (June 17(June 3 to June 16
9,766—The First National Bank of Romney, W. Va. Capital, $50,000, | Moblle & OBto_ o= mommaeal 4 |June 24|Holders ot rec. Junel8a
A. N. McKeever, Pres.; W. E. Beaty, Vice-Pres.; Amos L. Pugh, | Morris & Essex, guaranteed ... _...... 3} (July 1[June 11 to June 30
Cashler. N. Y. Cent. & Hudson River (quar.)....| 114 |July 15/Holders of rec. June2la
9,767—The Farmers’ & Merchants’ National Bank of Falrview, Okla. | New York & Harlem. ... 5 |July 1|Holders of rec. Junelba
Capital, $25,000. Henry A. Bower, Pres.; I. J. Corwlin, Vice-Pres.; | N. ¥. Lack. & Western, guar, (‘luﬂr )--| 1% [July 1|Holders of rec. Junel5a
. Corwin, Cashier; C. D. Bower, Assistant Cashler. (Conver- N.Y.New Haven & Hartford (quar.)....| 2 = |June 30(Holders of rec. Junel5a
slon of the Farmers’ & Merchants’ Bank of Falrview, Okla. Part paid stock, 1ssue of Dec. 20 1900__| 50c. [June 30|Holders of rec. Junelsa
9,768—The Flrst National Bank of Bremen, Ohlo. Caplital, szs 000. | Northern Centr@l. . eee e - e 4 July 15/Holders of rec. June 30
H. E. Young, Pres.; L. H. Kennedy, Vice-Pres. Northern of New Hampshire (quar.).. ... 134 (July 1|Holders of rec. June 6a
9,769—The Farmers’ & Merchants’ Natlonal Bank of Rockwood, Pa. | Norwich & Worcester, preferred (quar)_-.| 2" \July 1\June 19 $o June 30
Capltal, 625.000. Charles J. Hemminger, Pres.; James R. Ba.rron. Old Colony (QUAT.) - - cmcu oo oo eeeeeeee 134 [July  1{Holders of rec. Junella
Vice-Pres.; Ellis C. Boose, Cashler. Philadelphia Baltimore & Washington..| 2 |June 30(Holders of rec. June 8a
9, 770—The First Natlonal Bank of Holtville, Cal. Calgltal $25,000. | Pitts. Youngs. & Ash., com.& pref. (qu.)| 13 |June . 25/Holders of rec. June 1§
f ot. Pres.; C. D. Hartshorn, Vice-Pr Webster, | Reading Company, common. ... ... 3  |Aug. 1|Holders of rec. July15a
Cashler; J. H. Harden, Assistant Cashier. (Converslon of The First preferred - - - cccoeeeeeeee © 2 |Sept. 10|Holders of rec. Aug.24a
Citizens’ Bank, Holtvllle, Cal.) Rensselaer & Saratoga, guaranteed..... 4 |July 1{June 16 to June 30
9,771—The First Natlonal Bank of Falrfax, Mlnn .Capltal, $25,000, E,. | St. Louis & San Francisco—
. Sell, Pres.; H. S. Conner, Vice-Pres.; W. A. Fiss, Cashler. Chie. & East. I1l. com. stock trustcerts.] 5 |July 1|June 17 to July 1
9,772—The First Natlonal Ba.nk of Havelock, Neb Caplta.l $25,000. Preferred stock trust certs. (quar.)-.( 134 \July 1|June 17 to July 1
Emlile Berlet, Pres.; A. Ackerman, Vice-Pres.; F. R. Beebe K.C. Ft.8.& M. pf. stk. tr. certs. (qu.)| 1 [uly 1june 17 to July 1
Cashler. (Conversion of The Citlzens’ State Bank, Havelock, Neb.) | St. Louts Southwestern, preferred. .- - - 2% |July - 15|Holders of rec. June30a
9,773—The First National Bank of Dighton, Kan. Ca ital, $40,000. | Southern Pacific, com. (quar.) (No. 15)_| - 134 July  1/Holders of warr't No.15
J. S. Simmons, Pres.; Caleb Dagg, Vice-Pres.; ﬁ Cavanaugh, | Southwestern of Georgia —- - - ——--_. 234 (July 5{June 17 to July §
Cashler. (Converslon of The First State Bank ot Dighton, Kan.) -Toledo St. Louis & Western, preJ. (quar.).| 1  |July 15{Holders of rec. June30a
9,774—Broadway Natlonal Bank ot Nashville, Tenn. Capltal $200,000. | Union Pacific, common (quar.)........ 214 |July 1[Holders of rec. June 4a
W. T. Hardlson, Pres.; J. Bradtord Vice-Pres.; A. E. Potter, | Urited N.J. RR. & Canal, guar. (quar.)_| 234 \July 10|June 21 to June 30
Cashler. (Converslon of The Broadway Bank & 'I‘rust Company, | Valley Raflroad (N. Y.), guaranteed_.._| 234 (July  1|Holders of rec. June22a
o, Fgﬁshvme, 'Il‘gnn ) Vermosm Vttllley‘.l.l.aio.‘:.t}i...R.‘.ii .......... 5 July 1|/June 23 to July 1
7 e First Natlonal Bank ot Ambo . Minn. Capital, $25, treet an c ways.
Oliver C. Peterson, Pres.; - ferd Vloe-PlPes C. 81:) %00 Amer. Citles Ry. & Light, com.(No.3)...| 13 [July 1|June 31 to June 30
Cashler. (Converslon of The Germa.n é’tate Bank of Amboy, Minn.) Preferred (quar.) (N0.16) .- _..._.. 1} July 1June 21 to June 30
Bangor Railway & Electric. - . .- Koo s 13 (July 1|Holders of rec. Junel8a
CHANGE OF CHARTER NUMBER. Brazil Rm"fapgif:gmw ((quar; ........ i% ..}u]y 5/June 30 to July 5
2,672— irst Na f .H., . ' Brooklyn Rapi t (quar.)---..-.-. 34 |July  1|Holders of rec. June 9a
The First National Bank of Portsmouth, N. H., to No. 19. Capital Traction, Wash., D. C. (quar)..| 13 |July 1|[June 15 to June 30
LIQUIDATION. . WWR ﬁ Ii?ghlft preffen('ed (quar) D i é gﬁy i go{geru o: rec. .}unezﬁ
_ ' a Ry pref. (quar.). - - - y olders of rec. June
4,619 Thq Natlonal Bank of St. Marys, Kan., May 31 1910. Cincinnatt & Hamiton Trac., com. (quar.) % |Tuly 1|June 19 to  June 30
rironm e e I [fy Yo, i, sas e
< . way ) RIS WAl ST 4 olders of rec. June
C B Cle gs.—The clearings for the week end- Cozm ((%a))REleaw ric goprhw;e/ (No) 8). 3% }ﬂy L go}gers o§ rec. gunezl’g:
: : " . . . Col way (quar.).-. y olders of rec. June
ing June 11 at Canadian cities, in comparison with the same C‘L‘}“?,“g‘“‘ pe%m'xqﬁ‘aer Ry. .Plzﬂadelghla 13 .}umne 3(1; {;"}3 1 tt.o gunelgg
in i Duluth-Superior c., com, (quar.)...-. y olders of rec. June
week of 1909, shows an increase in the aggregate of 21.49. ey (i), s e 1 [July  1|Holers of reo. Junelsa
El Paso Electric Co., preferred (No. 15) .__| 3 [July 11|Holders of rec. June25a
Week ending June 11 Frankf. & Southwark Pass.Ry.,Phila.(qu.)| $4.50 [July  1{Holders of rec. Junel 5a
Clearings at— ‘ Halifazx Elec. Tramway (quar.) (No.54)._| 13 |July 2|June 21 to July 2
Inc. or He;tre}llazua&l?aimum Pass., com.-. ‘13%50 }gy {.}une g} t.tg .}une gg
Yl e | tons | Preferred - oo oo . y une une
TR0, 1909, Dec. 1908. 1907. Holyoke (Mass.) Street RY -- - -------- 4" |July  1|Holders of rec. June 30
$ $ % s s %n%napoﬁ m Ry&-'—l‘""{"} ...... :} guly 33 June 224 to July 14
48,376,817|  39,988,859| +21.0| 28,252,749| 29,027,730 | yndianapo O = x e e B S
31.746,884| 29.075.394] +9.2| 20,404.016| 24.331.589 | Knozville Ry. & Ltggzwgeferred gard-~] 1§ P18 Blluesraamemammoinvivess
16,173,395 11,475,044| +400| 9,154,358 11,704,742 | Lile Rock Ry. & E preferted. o . DS B0 o s icces
8,275,035 5.247.393| +57.7 3'310.715 3’673,468 Louisville Traction, common (Quar.). ... 1 July 1|June 10d to - June 15
3.611,827| 3.461:677| +4.3| ' 3.025.078|  2.965.375 | Mantla Elec. RE. & Light Corp. (guar).-| 1 July  1|Holders of res. June20q ,, "
2.984.124 2.697.548| +10.6 2°403 280 2'930'344 | Massachusetts Electric Cos., preferred-.| 2 |July  1|Holders of rec. June 4a
2.076.211 1,931.624] +7.6| . 1.900.259 1860 283 | Mohawk Valley Company. . .- -------- 134 |July  1{Holders of rec. Junelss
3.154,057| 1.886.179| +67.2|  1.100.178|  1.365.949 | Nashville Railway & Light, preferred...| 23§ July = 1j.-....-....---c---oo-
1793:267|  1)635.425| +97| 1204799  1/587.740 | New York State Rys., common (No. 1).-| 134 July 1 /Holders of rec. Junelsa
1,723,637 1,477.396| +16.7 1.476.197 1417177 Preferred (QUAT.) .- - oo oooooooooo-o 13 |July Holders of rec. Junel5a
1,831,531 1,346.483| +36.0 1:180:016 1,263 494 Philadelphia Company, common (quar.)_| 134 |Aug. Holders of rec. July la
1,537,630|  1,266.192| +21.4| 1,000,190 1.236,370 | ,, Common (eXtra).--.-_----_ _--- - Y4e |Aug. 2 Holders of rec. July la
1,228,754 1,086.334| +13.1 90092 '937 747 Portland(Ore.)Ry.L.&P.,pt.(qu.)(No.16)| 13 (July Holders of rec. Junella
1,073,357 |Not included |in total ! d Puggtl: 80%1;;10 glec Ry., pref. (No. 9)..__ :;50 my ‘Irloldersl gt rec. .ﬁxlxewlz_
- Reading (o] (W . [July une y ,
. St.Joseph RY., ,D qu 0 uly olders o reo, une
124,513,169 102.57§.M9 +21.4 75,110,917 83,602,028 Sao Pm‘:la Tram..L &P Ltd.(qu.) (No.33)| 214 [July Holders of rec. June 21

Holders of rec. July la

Seattle Electric Co., com (quar.) (No.7)| 1 July 1
Holders of rec. June 6

Second & Third Streets Pass. Ry., Phila__| § July
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Auction Sales.—Among other securiti i South Side Elevated, Chicago. .- - --. 3 |June 30\June 19 to June 30
£ g urities the following, .n0t Toronto RaAlway (QUT.) - oo oo 13 |July  2|Holders of rec. Junel5a
regularly dealt in at the Board, were recently sold at auction. Tywin City B, T, Minnieap.; com. b Bt i ey el
- s erred (QUAT.) .- --ccmrooommmnn-e y olders of rec. June
By Messrs. Adrian H. Muller & Son: Unton Passenger Ry., Philadelphia. .- .. $4.75 |July  1|Holders of rec. Junela
Stocks. Bonds. Union Traction, Phlladelphla .......... 3 |(July June 10 to June 3({
 Northern Bank of New York...100 |$15,000 But. & Susa’ Ry. 4ygs, | ileG T @ gice: Totreed® W) 1wy 1une 1o o Juy 4
190 Prudential Ins. Co. of America 306 - | $2.000 Det. Tol_ & Iron Ro- o * | Washington Alexandria & Mt. Vernon...{ 1  |July Holders of rec. June 20
S B:unk ! thnsl. .0 rggr ca_395 $2,000 Det. Tol. & Iron. Ry. cons. Washington Water Power, Spokane (quar.)| 13 [July 1| . . .oo-
ers’ Life Insurance Co..__30 4%9. 1980. . &. A., Feb. 1908 15 West End B]E;lieet gy I?t('(,ls“(m_ ;),rg‘emi%s ﬁ{ :;::le gune gé to gu}y ;
----------------- West India Elec. Co qu [ y une to July
$4,000 South Shore Trac. Go. 5?‘%55& nt. | West Philadelphia Passenger RY--- - -- .| $5 [July 1|Holders of rec. Junelsa
. : WinnipayElwr'tclﬁz:‘.k(quar.) .......... - 234 [July RIS
S.
~| America, Bank of - - - - _cococeeaa 13  |July 1|June 18 to June 30
DIVIDENDS. ~ Bronz Nathonad- - - - oo 4 |July 1{June 22 to June 30
. 2 ‘ Century (QUAT.) - - - - e e o 1% (July 1|June 27 to June 30
The following shows all the dividends announced for the | Chaam Nattonal Gquar) (No. 158)-.....- 1 [Ty 1lHoer of weo. June. 8
: . al & Iron National (quar.) ... ....... 4 olders of rec. June
future by large or important corporations: First National (quar.)--------.--- S 3 gy 1ioldens of res: JuGel (o
. . e e ay ye | First Security Co- - - - 1 Holde: . June30a
Dividends announced this week are printed in italics. i&%m,ﬂ’ (quary . .- 5y 1 Holders of res. Juneoa
: jukemnggaN?UOnal (quar.). ;}6 gg}y {:}nne %4 to guly 33
o Per | When Books Closed. i g b A une 1§ o July
4 YR sinmmsns 2 [July 1{June 16 to July 1
Name of Company. Cent. | Payable. Days Inclusive. Mount Morris (quar.) (No. 42) 2% [July 1{June 21 tO0 _o-----
S —" Mutual oo 4 Puly 1jjune 23 to June 30
Alabama Great Southern, ordinary._._.. 2 |June 27|Holders of rec. May3la ﬁg‘;’;f.‘;,; %‘;’:f::,:i Brookeon. :% ﬂ;{ { Holders of rec. June 18
Preferred - - - - eeooo - 3 |Aug. 29|Holders of rec. July23a | giore 5 {July 1|june 11 to June 30
Albany & Susquehanna, guaranteed-...| 434 (July 1{June 16 to June 30 Untan Ezchange National. 4 |June 30|June 21 to June 30
Allegheny & Western, guaranieed. . . . . .. . 3 July 1/Holders of rec. June22a | wes Side 6 |July 1Junel7 to July 1
Atch. Top. & Santa Fe, pref. (No. 24)__| 2} |Aug. 1|Holders of rec. June3la ““Trust '65.;,','.',{;;;'"
Atlantic Coast Line RR., common. ... 3 [July 11June 23 to July 11 | golumbia (quar.) : 2 |June 30|Holders of rec. June25a
Beech Creek, guaranteed (quar.). ... _ ... 1 July 1/Holders of rec. June23a | rgerizy A R 3 |July 1|June 24 to June 30
goa&n z :}‘l‘t)mnlsl' (QUAL.)o e 234 |June 30|Holders of rec. May31a | Frankiin, Brooklyn 4 |June 30|Holders of rec. June 29
Boswn & Ma:ve .................... 4 Nuy 2May 23 to May 28 | Fulon (N0.36)- - - 5 [July 1|Holders of rec. June 20,
oston ne, common (qus.r) ...... <134 [July = 1|Holders of rec. June la ETtr@ oo e 2 (July 1/Holders of rec. June 20
Boston Revere Beach & Lynn.__________ 3  [July  1|Holders of rec. Junel5a Gusrant;(.(flia-f yooooIIIIITiI 8 |June 30|Holders of rec. June30a
Central of New Jersey (quar.). ... 2. |Aug. 1|Holders of rec. July19¢ | Fruds 7= 2l 3 ljuly 1|june 21 to June 30
J o 2 June 25|Holders of rec. Junel7a Knickerb&:icér-i-""::::::::::::-- 3 June 30|June 23 to June 30
Chesapeake & Ohilo (quar.).._._._______ 114 'June 30|Holdersof rec.June 10a Lawyers Title Ins. & Trust (qu.) (No. 47)| 3 |July 1June 16 to July 1
Chicago & Alton, preferred..._.__._.__._ 2 [July 15/Holders of rec. June30a | 7omg Istand Loan & Trust, Bkiyn. (quar.)| 3 |July  1[Holders of rec. Junelsa
Prior lien and participating stock__.__ 2 |July 15{Holders of rec. June30a | aranhattan. S Al 6 |July 1|June 2 to June 30
Chicago Burlington & Quincy (quar.)...| 2 ~(July 1'June 26 to July 4 | Mechanlesof New Jersey (QUar.) -....... 5§ |July 1{June 29 to July 1
Chicago & Eastern Illinois, pref. (quar.).| 13§ [July  1/Holders of rec. Junel6a | arercansile (quar.) 5 |June 30|Holders of rec. June 24
Giicagc IngEnaplie.& Loulsville, com._| 13§ [June 28|Flolders of rec. Junelda | ““Z200 - eeereeeiiaoinoiaoie--n--| B |[June  30(Holders of rec. June 24
Chicago & North Western. common. -~ §% ﬁlne 2? goidem of rec. Junel4a Metropolitan (quar.). .. ... .o -o.o-o-- 6 June 30{June 18 to June 30
Preforred (quar.) ’ st y olders of rec. June 3@ | Mytual of Westchester County (quar.)...| 13§ |June 30|Holders of rec. June 25
& QUAT.) - v ssnaeisinasinmine 2 |July  1{Holders of rec. June 36 | New York (QUATr.) - - oo oveoeneeeonon 8 |June 30({June 25 to June 30
Chicago Rock Island & Pacific (quar.)..| 1 (July 1|Holders of rec. Junel?a | Trnited States. . - .o oo oo .. |25 |July 1June 19 to June 30
Cin. N: O. & Tezas Pac., com. (quar.)_..| 23§ |June 15{Holders of rec. JunelOa _ - Miscellaneous. .
Deankte & Hudson Company (quar.).-| 23 |June 20)|Holders of rec. May28a | 4entan, Weber Plano & Pianola, pf.(qu)| 1% |June '30|Holders of rec. June 25
Denver & Blo Grande, preferred.—---. o 222% Juy 3|iolders of rec. Junelsa | ‘Am. Beet Sugar, pref. (quar.) (No.44).| 13§ \July 1/Hlders of rec. June22a
et b o] ety uly une 25 to July 5| Apm. Brake Shoe & Fdy., com. (quar.)..| 13{ |June 30{June 17 to June 30
E:sgopemyl“mg » preferred_....._.. 234 jumlv 19:11 -{;n}e 16 to July 4 Preferred (QUAL.) - -vooceomecmene- 13- {June 30|June 17 to June 30
e e gy ST Tt i i sl y olders of rec. July 9a | American Can, preferred (qQuar.).- ... 1} |July 1jHclders of rec. Junel6a
Fron S quar.).-.| 13 |June 15/Holders of rec. JunelQa Am. Car & de com. (quar.) (No. 31).. 34 |July 1|doldetg of rec. JunelQa
rgia pitaa 2 ng (quar.)........ 2% |July 15{July 2 to July 14 ‘Preferred (qum-) (NO. 45) ool 13 |July 1{Holders of rec. JunelOa
Greene , guaranteed..._...... 3 " |June 20iHolders of rec. Junelda | 4marican Caramel, preferred (quar.). ... - 2" Puly  1June 1l .to July 1
Illinois Central, leased line stock guar...| 2 ‘|J g}; .1{Holders of rec. June 11 | ‘American Chicle, common (monthly)....| 1. |June 20|fune 15 to June 20
Zavigh, Vale, common.~=-~---2=-~-| 8% [¥uty“14|Holders of fes. Yune 30 | Amcrican Gigr, preterred-. e e e
................ i olders of rec. June o s S
i rag Ve COMEMUIR: v omnmmmmsemmene R [ 14lmoigers of rec. June 30 | Ameriean ERDress. o-oooes o101 1111 | 83 Jjuly . 1'Holders of rec. May3la

o
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+ o e s s - Per When Books Closed.
Name of Company. Cent. | Payable.|  Days Inclusive.

.+v. . Miscellaneous (Concluded). . ) e
Anmer, fron & Steel Mfg., com, (quar.)..| 134 |July 1|Holders of rec. Junel8a
Common (8pecial) - .o lvmmanoneoan 2. |June 20|{Holders of rec. June 9a

. Preferred (QUAT.).-ecuascarccmmacann 134 |July = 1{Holders of rec. Junel8a
ed, (special) .o oo boasamenal & June 20{Holders of rec. June 9a
American Locomotive, preferred (quar.).| 13§ [July 2llJuly 6 to July 21
American Piaro, preferred (quar.). . - . ... 13 {July 1{June 26 to July 1
Amer, Pipe & Construction ( S BN 2 |[July  1|Holders of rec. Junel5a
can Rsdiator, common (quar.)....| 2 June 30{June 23 to June 30
American Seeding Machine, pref. (quar.).| 134 |July 15|Holders of rec. June30a
American Shipbuilding, pref. (quar)-..._| 13 |july 15|July 3 to July 15
Amer, Smelt. & Ref., com. (qu.) (No. 26)| 1 July ' 15{June 25 to June 28
. Preferred (quar.) (No. 44) 1% |fuly 1|June 11 to June 19
Mm Snuff, common..... 5 {July 1|Holders of rec. Junel5a
Common (extra)......... 2 |July 1|Holders of rec. Junel5a

. Preferred (QUAr.)..cceceeeeecccoea| 134 [July  1|Holders of rec. Junelsa
Amer, S8ugar Ref., com. & . {quar.)..| 1 July 2|Holders of rec. June la
Amerlcan Surety (quar.) (No. 84)...... 234 |June 30|June 17 _to June 30
Amerfcan Tobacco, pref. (quar.).....---| 135 |July 1|Holders of rec. Junel5a
American Type Founders, com. Dea=| 1 July 15|Holders of rec. Julylla
erred (QUAY.) wrameimaonn = N . 1§ July 15|Holders of rec. Julylla

A Woolen, pref. (quar.) (No. 45).| 1 July 15{June 25 to . July . 7
Associated Gas & Electric, pref. (quar.)...| 134 |June 30(June 21 to June 30
Baltimore Electric, preferred. ..... ... 21 July o ccicciianecncccscase
Brooklyn Unlon Gas (quar.) (No. 37) .-.| 134 |july 1|June 12 to June 30
Bush Terminal, common (No. 1)._______ 2 . {July 15|Holders of rec. July la
PTeferred .- 23 (July 1|Holders of rec. June30a
Butte Electric & Power, com. (qu.) (N0.23)| 13 {July 1|Holders of rec. Junel5a
Preferred (quar.) (N0.86)...._..__....| 13 |Aug. 1|Holders of rec. July 5a
Calumet, & Hecla Mining (quar.)........| $7 fune 28 Holders of rec. June 4
Canadian General Eleciric, common (quar.)| 13 |July 1|June 15 to June 30
Canadian Westinghouse (quar.) (No.22).| 14 |July 11 Jul{_ 1 to July 10
Celluloid Company (qQUAar.) .- ... ... 134 July 1|Holders of rec. Junelba
Centraj Coal & Coke, common (quar.) - 134 July 15(July 1 to July 15
. Preferred (QUAT.) e e oo 1} July 15July 1 to July 15
Central Leather, preferred (quar.)_ ... 134 |july 1|Holders of ree. June 10
Chic.Junc.Rys.&Un.Stk.Yds,,com.(quar.)| 2 - July 1|Holders of rec.Junella
Preferred (qQUar.)... ... ...._._.._ 134 {july 1(Holders of rec.Junella
Chicago Telephone (QUATL.) - v oweeeoeo .. 2 June 30(June 28 to June 30
Cincinnati & Suburban Bell Telep. (quar.)| 2 July 1{June 24 to June 30
?ty Investing, preferred (quar.)....... 1% (July 1|Holders of rec. June 25
'olumbus (0.) Light, Heat & Power, com..| 2 July . 1/Holders of rec. Junel5a
Preferred ..o o AT SO0 s, 114 |July 1|Holders of rec. Junel5a
Crucible Steel, preferred (quar.).- ... ..... 13{ |June 30|/Holders of rec. June 21
Preferred (€TIrQ) . oo cm v mceeeeeeeee % |June 30|Holders of rec. June 21

.- Preferred (scrip dividend). .. ......_.. 10 ser.June 30|Holders of rec. June 21
Cuban-American Sugar, preferred,.—. ... 3% |July 1|Holders of rec. June20a
Cumberland Tel. & Tel. (qu.) (No. 107).| 2 July 1|Holders of rec.June 18a
z Edison Sguar.) memeeenmediconann 136 [July 15/Holders of rec. July 1
Dwuluth Edison Elec., pref. (qu.) (No.17)_| 13 |July 1|Holders of rec. June20a
du Pont(E.I.)deNemoursPow.,pref. (qu.) 13} |July 25| Holders of rec. July 15
du Pont Internat. Powder, pref. (quar.).| 1 34 |July 1|Holders of rec. June20a
Eastern Light & Fuel, common........| 3 July  1|Holders of rec. June 16
Common_(Special) .o oo ... 600 |July 1{Holders of rec. June 16
Eastman Kodak, common (quar.). -| 2% [July 1|Holders of rec. May 31
Common (extra) -1 2% |July 1|Holders of rec. May 31
Preferred (quar.).-._.... i i 134 (Tuly 1|Holders of rec. May 31
Electric Storage Baitery, com. & pref. (qu.)| 1 July  1|Holders of rec. June 23
Empire Steel & Iron, pref. (No. 23).._. .. 3 July 1fJune 21 to July 1
General Chemical, preferred (quar.).._.. 134 {July  1]Holdersof rec.June 20a
General Electric (quar.) ... _......__.. 2 July 15|Aolders of rec June 4a
Great Lakes Towing, preferred (quar.). ... 1% |July 1{June 21 to July 1
Guggenheim Exploration (quar.)....__.._ 2% |July” 1|June 18 to July 1
Homestake Mining (monthly) (No. 427)_.| 50c. [June 25June 21 to .......
Ingersoll-Rand, preferred- ... ____.___ 3 July  1/Holders of rec. Junel3a
Internat. Harvester, com. (qu.) (No. 2)_| 1 July 15|Holdersof rec.June 25a
International Nickel, common (extra).__| 25 July 15/Holders of rec. June 6
International Silver, preferred (quar.).-.{ 13{ |July 1|June 18 to July 1
BXY ovcsvassnmmssnsmiopes e ame Y |July 1/June 18 to July 1
Internat. SmokelessPow.& Ch.,com.(qu.) % (July 1/Holders of rec. June20a
Lanston Monotype (quar.) .. -.....__._ 134 |June 30|Holders of rec. June 23
2 s’ Mortgage (quar.) (N0.35)-......| 8 July 1!Holders of rec. June 24
Lehigh & Wilkes-Barre Coal_— - .....___ 634 |June 24|Holders of rec. Junel7a
- Mackay Cos., com. (quar.) (No. 20)_____ 1}4 {July  1/Holders of rec. Junella
. Preferred (quar.) (No. 26) _....._____ 1 July  1/Holders of rec. Junella
Massachusetis Gas Cos., common (quar.)..| 1 Aug. 1|Holders of rec. July 16
Massachusetts Lighting Cos. (quar.) - - - - _ 1%{ (July 15/Holders of rec. July la
Mergenthaler Linotype (quar.)- ... 2}4 |June 30(June 19 to June 30
Michigan State Telephone, pref. (quar.).| 13¢ |Aug. 1|July 17 to. Aug. 2
Mortgage-Bond Co, (Quar.) ... ... 134 |June 30|Holders of rec. June 23
National Biscuit, com. (quar.) (No.47)._| 13 [July 15|Holders of rec. June28a
Nat. Enam. & Stpg., pt. (qu.) (No.46)-_| 13{ |June 30|fune 11 to June 30
National Lead, common (quar.) - ... 1} [July 1{June 11 to June 14
Natlonal Licorice, pref. (quar.) (No.32)..| 134 |June 30|June 25 to June 30
National Sugar Refining, pref. (quar.)..| 13§ |July 2|Holders of rec. June 18
National Surety (quar.) _.____.._._____ 2 July 1{June 21 to July 1
Nevada Consolidated Copyper (quar.) -.._|37 3c.|June 30|June 11 to June 19
ew England Telep. & Telegraph (quar.)| 13§ |June 30 Holders of rec. June 15
Niagara Falls Power-.....__......._._| 2° |July 25|Holders of rec. July 15
Niles-Bement-Pond, common (quar.)...| - 16 |June 20|June 12 to June 20
Nipissing Mines (extra)...._..._....... 5 June 20(June 12 to June 15
North American Company (Quar.)-__... 14 |July  1|Holdersof rec.June 15a
0ld Dominion Steamskhip (No. 69) - ._____ 3 July 1ffune 21 to June 30
Otis Elevator, preterred (quar.)....____ 134 |July 15|Holders of rec. June 30
Phelps, Dodge & Co., InCG.... . ________ 214 (June 29|Holders of rec. Junel8a
Plusburgh Plate Glass, common (quar.)..-| 13 |July 1|June 16 to Juy 2
Quaker Oats, common (qQuar.).._....___ 2 July 15|Holders ot rec. July la
Common(extra) - ... ... __. 3§ [July 15|Holders of rec. July la
Preferred (QUAT.) .. ... .. __.___.___ 1% |Aug. 31| Holders of rec. Aug. la

y Mining (QUar.)- ..o ceee . $1.25 |June 20/May 22 to June 1

way Steel-Spring, pref. (quar.).__.. 13{ |June 20|June 8 to June 20
Rel;lltg Associates (NO. 15) .. __.______ 3 |July 15|Holders of rec. July 5
Republic Iron & Steel, pf. (qu.) (No.34)_| 1% |July 1|Holders of rec. Junel7a
Royal Baking Powder, common (quar.).| 3 June 30|Holders of rec. Junel5a
.. Preferred (QuUAr.).......__._________ 134 |June 30|Holders of rec. Junel5a
Safety Car Heating & Lighting (quar.)._| 2 July  1|Holders of rec. JunelOa
Sears, Roebuck & Co., pref. (quar.)..._| 1% July  1{Holders of rec. Junelsa
Securities Company. ... ....oo.________ 23 July 15\July 1 to July 15
Sloss-Shetfleld Steel & Iron, pref. (quar.)| 13 [July ° 1|Holders of rec.Juny 170
South Porto Rico Sugar Co., com. (quar.)| 1 July 1iJune 21 to July 1
Preferred (QUAr.) ... .o o oo ___ 2 (July 1llJune2l to July .1
Standard Coupler, common. . ...._....._.| 2 June 30{June 26 to June 30
Preferred ... e .- 4 June 30|June 26 to June 30
Sta d Gas Light, New Y ork, preferred..| 3 June 30|June 21 to June 30
Standard Screw, common & preferred. . . 3 July  1|Holders of rec. June20a
' Subway Realty Co. (QUAT.) - oceeeeoo 1} |July  1|Holders of rec. June24q
Swift & Co. (quar.) (No. 95) . e ___ 13 (July b|Holders of rec. June 11
Texas Company (QUAT.) - - e e ceceeeee 3 June 30|June 24 to . June 30
- Stock dividend. .- .o oo 50 stk.(June 30|June 24 to June 30
Underwood Typewriter, pref. (quar.)...| 13 July 1|Holdem of res.June 20a
Union Bag & Paper, pref. (qu.) (No.45)_| 1 July 15|Holders of rec. June 15
Union Switch & Signal, com. & pref. (qu.)| 3 July  9|June 30 to July 10
United Bank Note Corp., pref. (quar.)..| 13§ July 1|June 16 to July 1
United Fruit (quar.) (No. 44) -« .. ____. 2 July 15/Holders of rec. June 28
United Gas Improvement (quar.)..._.... 2 July 15|Holders of rec. June 30
Untted Shoe Machinery, common (quar.).| 2 July  5|Holders of rec. Juneléa
.Common (extr@)... oo _____.__ 4 (July 5|Holders of rec. Junel6a
Common (payable tn common stock) - ___ |10 stk July  5|Holders of rec. Junel6a

. Preferred (quar.) ... A E 136 July b5|Holders of rec. Junel6a
U. 8. Steel Corp., com. (quar.) (No. 26)_| 13§ |June 29|June 10 to June 29
Utah Copper (quar.) (No. 8) _.__.__. ---| 76c. [June 30|June 18 to June 21°
Va.-Cara. Chem., pref. (quar.) (No. 59)..| 2 July 15|June 26 to July 20
Welsbach Company.. ... .._..._._..__ 2  |June 30|Holders of rec. June 20
Western Union Teleg. (quar.) (No. 165) _ 3 |July 15/Holders of rec. June20q
Westinghouse Air Brake (quar.)..... ... 2% July 9lJuly 1 ¢to July 9
N L S 1} July 9uly 1 to July 9
Special .. __. S --] 2 July 9lJuly. 1 to July 9
Wilkes-Barre Gas & Electric_...... ----| 13 \July 1|/Holders of rec. Junel7a
Yukon Gold (quar.) (No. 4)..... R — 10e. |Fune 30'June 16, to June 30

.a Transfer books not closed,
tion. e Also declared 4%
Income tax.

.b Payable in new common stock at . 4 Correc-
payable Nov. 1 to holders of record (%:t'. 1. & Less

The figures for

. Statement of New York Oity Olearing-House Banks.—The
detailed statement below shows the condition of the New
York Clearing-House banks for the week -ending June 11,
‘the separate banks are the averages of the
daily results. In the casé of the totals, the actual figures
at the end of the week are also given: '

For definitions and rules under which the various items are
made up, see “Chronicle,” V. 85, p. 836.

We omit two civhers (00) in ali cases,

Banks. Capiial. | Surplus.| Loans. | Specte. | Légals, | Deposits. | Re
- 00s omdtted. | 4 Average. | Average. |Average.| Average. |8've
o $ $ $ s $ K
Bank of N. Y_.| 2,000,0| 3,404,1 18.924.0' 8,262,0] 924,0 16.318.0!2?6
Manhattan Co.| 2,050,0/ 4,222,0/ 28,500,0{ 7,146,0( 1,765,0( 32,700,0'27.2
Merchants’....| 2,000,0{ 1,770,6] 18,444,0/ 3,249,0| 1,373.,0| 18.280,025.2
Mech. & Metals| 6,000,0| 7.796.6 51,683.5 13,164,4 1,004,8) 51,276,427.6
America ... 1,500,0| 5,931,1f 23,246,3] 4,561,9| 1,738,4| 23.231.3'27.1
Phenix ..___ - 1,000,00 713,0|  7,136,0] 1,248.0] 201, 6,042,0.26.1
Oty ocemeannn 25,000,0| 30,897,3| 163,728,0| 40,413,0| 5,226.0{ 156,124.3'29.2
Chemical ..._.| 3,000,0| 6,295,2| 28,018,5| 4,180,3| 2,238,4| 25.495.7,25.3
Merchants’ Ex 600,0| - 566,0 ,760, ,569,9] 155,1|  6,828,4.25.2
Gallatin__..__ 1,000,0( 2,507,0 .081,01 1,130,7| 489,2 6,150,2:26.3
Butch. & Drov.| 300,0] 157,7| 2,432,9| 6159 63,3] 2.458,2/27.6
Greenwich _...| 500,0] 813.4 716,11 1,088,9| 199,8] 8,594,8!25.4
Amerioan Exch.| 5,000,0 5,366,2| 28,412,6/ 3,861,2| 1,669,0| 22,434,6:24.8
Commerce. ... . 25,000,0| 16,381,0| 144,086,7| 25,638,9| 7,642,3| 123,594,5/27.3
Mercantile -...| 3,000,0] 2,627,2| 13,760,6| 1,587.5| 1.142.5 - 10,327,9,26.4
Pacific _...... 500,00 9055 4,197,7 333.8 439.8)  3,797,023.0
Chatham ____- 450,0 1,050,7 ,996, 75.9| 1,009.8 7,451,3126.5
People’s ___... 200,0| 4687 ,759, 505,5| 135, 2,302,5!27.8
Hanover ._.__. 8,000,0| 11,581,1f 61,168,8| 10,399,4| 7,583.9| 68.241.7/26.4
Citizens’ Central| 2,550,0( 1,600,9] 21.642. ,007,2| - 328,7| 20,939,1/25.7
Nassau __...__. 500,0/ 502,9 7,072,2| 675.6| 1,301,5| 7.915.1125.0
Market & Fult'n| 1,000,0| 1,692.5 ,561,1| 1,237,3| 1,048,1] 8,318.4/27.4
Metropolitan -_| 2,000,0| 1,444,6] 11,686,8] 2,758.8| 251.3| 11.682.9/25.7
Corn Exchange| 3,000,0| 5,395,3| 42,054,0| 8,832,0| 5,470.0| 51.180.0/27.9
Imp. & Traders’| 1,500,0| .7,539,5| 25,448,0| 3,512,0| 2.422.0| 22.907.0/25.8
Park .. .._.._. 8,000,0 10,290,4| 77,113,0 20,208,0/ 1,480,0| 85,057,0,25.6
East River ... 250,0| 108.4 ,303,5!  '328,2| 100, 1,591,6/26.8
Fourth ...____ 5,000,01 5,614,5| -23,339,0 3,901,0 1,716,0| 20,822,026.9
Second ... 1,000,0( 1,998,6] 12,829.0] 3,127.0 228. ,950,025.9
First ........_| 10,000,0| 20,302,4| 95,050,4| 19,904.8| 1,782.9| 82.296.0/26.3
Irving Exch...| 2,000,0| 1,619,1] 22,1219 5,203,4]| 1.036.0] 23.942.5/26.0
Bowery ......| 250,0| 823, 3,530,0| 870,0| 53, 3,738,0124.7
N.X. County-.|  500,0| 1,643,7| 7,733,8| 1,254.2| 627.1| 7.686.4/24.9
German-Amer..| _750,0|  673.9 062,6/  774,5| 218,3| 3,842.8/25.8
Chase.........| 5,000,0( 7,606,8 70,717,8| 19,369.8| 5,299.7| 81.901.5/30.1
Fifth Avenue _ _ 100,0| 2,207,4| 12,736,0| 2,520,3| 1,080,8| 14.242.3/25.3
German Exch..|  200,0( 911, 3,955,7|  470,1| 550,6| 4.034,9/25.3
Germanis .. ___ 200,0| 1,021,8 - 4,836,9] 964,0] 503.8 5.623.6/26.1
Lincoln _______ 1,000,0/ 1,472,6| 13,940,7| 3,072.9| 709.2| 14.725.0/25.7
Garfleld ... __ 1,000,0( 1,178,2|  8.226, ,845,6| 161,7| 8,097,4/24.7
......... 250,0| 489,9| 3,429,9]  700,3| - 306.5| 3.722.6!27.0
Metropolis ....| 1,000,0| 2,067,6] 11,460,2]  820.8| 2,189.1| 11.514.0/26.1
West Side...__ 200,0|  1,057,4] 4,385,0| - 1,059.0| 225, 4,927,0/26.0
board. ... 1,000,0/ ' 1,900,2| 17,966,0{ 4,146,0| 1,370.0| 20.559.0/26.8
Tty .- 1,000,0/ 2,705,9' 17,880,2| 3,680,6] 954.4| 18.260.1/25.3
N.Y Prod, Ex.| 1,000,0| 762,2| 7,992,9] 2.275.9| 272.4| 9.615.1/26.5
1,000,0  830,5/ 14,532,0| 4,246,0|- 303.0| 17.900.0/25.4
1,000,001  325,2| 5,553,3] 919.4]  796.1 ,700,8/25.5
1,000,0) 349,68 5,832,00 819,0] 767.0| 5.910.0/26.8
Totals, average|130,350,0 185,325,6,1192,120,8 250,525,9|68,643,1|1184,276,9(26.9
'
Actual figures (June 11 | _______ 1192,601,6,251,475,2(69,358,7|1185,375,7/27.1

On the basis of averages, circulation amounted to $48,129,400 and United States
deposits (included in deposits) to $1,685,700; actual figures June 11, circulation,
$48,320,000; United States deposits, $1,666,500. »

The State Banking Department also now furnishes weekly
returns of the State banks and trust companies under its
charge. These returns cover all the institutions of this class
in the whole State, but the figures are. compiled so as to
distinguish between the results for New York City (Greater
New York) and those for the rest of the State, as per the
following: ' : "

For definitions and rules under which the various items are
made up, see ‘“‘Chronicle,” V. 86, p. 316. :

STATE BANKS AND TRUST COMPANIES:

State Banks | Trust Cos. | State Banks | Trusi Cos

Week ended June 11, in in outside of oulside of
Greater N. Y .|Greater N. Y.|Greater N. Y.|Greater N. ¥ .

I S $ > $.

Capital as of March 25 _.| 26,225,000{ 64,625,000 9,033,000 8,375,000
Surplus as of March 25__ . 38,980,900 174,728,300 10,866,851 13,077,768
Loans and investments..| 291,316,400{1,074,012,000 92,227,400 137,930,200
Change from last week_ —859,900] —9,030,800 —286,700 —388,600
Speole _.__..____.__..._ 48,438,300/ 122,900,000 ._._._______| __________
Change from last week_| +2,045,400 466,500 __ ... | ...
Legal-tenders & bk. notes| 26,471,800 13,283,500 _.___.___| _.._______
Change from last week._ -+175,400 —563,400) .| ao___.
Deposits ..o .oo____ 336,853,300(1,138,730,900{ 95,324,800| 143,261,800
Change from last week _ -+336,700 —152,700 +206,400 +67,900
Reserve on deposits..___ 95,273,306 141,645,800( 18,187,100{ 18,183,600
Change from last week.| --2,196,900 +45,800 +354,000 +156,200

P. C. reserve to deposits. _ 28.7% 15.7% 19.5% 13.3%

Percentage last week. . 28.1% 15.6% 19,3% 13,29,

+ Increase over last week. — Decrease from last week.

Note.~‘Surplus”  Includes all undivided profits. “‘Reserve on deposits’” ine
cludes, for both trust companies and State banks, not only cash Items, but amounts
due from reserve agents. Trust companies in New York State are required by
law to keep a reserve proportionate to. their deposits, the ratio varying according
to location as shown below. The percentage of reserve required is computed on
the aggregate of deposits, exclusive of moneys held in trust and not payable within
thirty days, and also exclsulve of time deposits not payable within 30 days, repre-
sented by certificates, and also exclusive of deposits secured by bonds of the State
of New York. The State banks are likewise required to keep a reserve varying
according to location, but In this case the reserve 18 computed on the whole amount
of deposits, exclusive of deposits secured by bonds of the State of New York.

. , ‘ , —Trusi Cos.—  —Siate Barnks—
Reserve Reguired for Trust Companies Total of - Towl or,
and State Banks. Reserve which _Reserve whick,
Location— Reguired in Cash.Required. in Cask.
Manhattan Borough. .. ... . ... ... _____ ..15% 15% .25% 15%
Brooklyn Borough(without branches In Manhat.)_15% 10% 20% 10%
Other Boroughs (without branches {b Manhattan).15% 10% 15% %%
Any Borough with branches (n Manhattan_______ 15% 15% 25% 15%
Elsewhere In State.n aecccccacccncnacencna..15% 5% 10% 6%
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e
The Banking Department also undertakes to present We omts wo ciphers (00) in all these figures.

separate figures indicating the totals for the State banks and Captias ,

trust companies in the Greater New York not in the Clearing | Bonks. | and | Loans. | Spects. | Legals. |Depostis. a) Circu- | Clearinge.

House. These figures are shown in the table below, as are | -——-o-— - : - - : -

also the results (both actual and average) for the Clearing- | May 21.| 40.300,0 203,004,0| 22,327.0| 5,212,0 240,766,0f 7,399,0 145,907.9
- : May 28__| 40,300,0| 202,225,0| 21,5400 5,324,0| 238,120.0| 7,541,0| 141,320,7

House banks. In addition, we have combined each corre- | june 42| 40:300,0] 202:589.0| 20,195,0 5.435.0| 241:392.0 78540 134:490.0

sponding item in the two statements, thus affording an aggre- | T'ieal--| 40:390.0| 201,633,0) 20.929.0) 5,564.0) 230,562.,0) 7,540.0 149.502.¢

gate for the whole of the banks and trust companies in the | Mav'2l--| 50.015.0) 255.438.0)  €9.610.0 eyt b e

Brpjer New Bonk, . o oss ocs o comEAus Jihe11:1| 30315/0| S56.43t0|  OTAITO | 20vi4isi0|i0. 85,0 167.0030

a Including Government deposits and the item ‘‘due to other banks.”

: J At Boston
Clear.-House || Clear.-House |State Bank &|| Total of all aIr
| Week ended June 11.|  Banks. Banks, | Trusi Cos. not ||Banksd, Truss | oo Veroment deposits’ amounted to $3,029.000 on June 11, sgainst 33,041,000
. ‘ il i Sodbisi s | e Seiciress Imports and Exports for the Week.—The following are
$ $ $ $ the imports at New York for the week ending June 11;
Capital |Nat. banks)| 130,350,000\ 130,350,000  74,900,000| 205,250,000 poris s ’
el March 29 } i also totals since the beginning of the first week in January:
Surplus ‘sme Banks 185,325,600|| 185,325,600] 183,344,700|| 388,670,300 FOREIGN IMPORTS AT NEW YORK.
I'C . :
Loans and investments;1,192,601,600!(1,192,120,800 1,166,051,400||2,358,172,200 , ‘ ' f
Change from last week| —1,041,700|| —4,451,600f —9,077,100|| —13,528,700 For Week 1910, 1909. 1908. 1907.
____________ ,185,375,700!|1,184,276,900|a1,144,814,600/|2,329,091,500 | Dry gopds_.._._..........| $2,156,7909| $2,741,604| $1,600,415  $2,063,845
D(?mng':zmmmcweek ! 3,150,500 2,872,600] +2,034,100{| ~ —838,500 | General merchandise. . ... 13,617,168| 12,670,702| 10,187,804| 12,553.749
Specle - -ovvooenne- 251,475,200{] 250,525,900{ 129,464,300|| 379,990,200 Total - .. _o__L.. ----| $15,773,967| $15,412,306] $11,887,219 $15,517,594
Change from last week| +2,538,700|| 1,001,600 +610,100|| +1,701,700 Dry g Since Jan. 1 472,267 316| $77.252.205| $53.025.106] 385,113 839
Legal-tenders _..__ - agqig,g% 68.%%.{% bzz,}gg%% 90,203,300 General merchandise_ ... 355,713,837 313.09(_):208 222,554,267 ggl:"l_ :561
Change from last week| -+ 1,142,80 +730,10 +167, +897,900 Total 23 weeks-_ - -—--- ‘8427:‘?,81v153 $390,342,413$276,179,433 $406,895,450
Aggr’te money holdings azg.gg?.ggg 31?'%3?'%8 clSl.ggg.% 470,792,500 : ' “ i i i
Change from last week| +3,681,500/| 1,821, +777, +2,599,600 Thg) f?quyi&g is a _sl:%(;%;nenl;Y of l:ht?) g;xports (exglufivg tgt
Money on deposit with ‘ specie) from the port of New York to foreign ports for the
Chenge trom tnaewenk| Toiiinll il 2E20000) 235000 | Week ending June 11 and from Jan. 1 to date:.
tal reserve_.. ... 320,833,900|| 319,169,000, 173,936,700|| 493,105,700 EXPORTD FROM NEW YORE POB THE WEEL..
Change from Iast week| +3.,681,500|| +1.821,700]  +148,900|| +1.970.600 1010 i 2000 1008 1007
: » 4 $ » H i - * P i. ‘_ﬁ'.‘- Pl . 4»1-'
Percentage to deposits : For the week $12,454,580, $12,855,076 $15,451,891} $12,787,447
requiring reserve ....| 27.10% 26.98% 172% || -ceoeeee- : i - vy dgviey gy 410
Percentage last wesk__|  26.81% 26.76% 171y || T Prbviotuly Teportad..< -4 i o Bt L $od.s03.a74 272290%3
Surplus reserve. .. ... 24,480,975/ 23,000778] _._._.___.|| _.o....._. Total 28 weeks....-......o- $283,344,161 $278,943,353/3306.255,765/$285,077,730
<+ Increase over last w from last week.

eek. —.
@ Thesé are the deposits after elimina

" The following tsble shows the exports snd imports of
e port of

the ftem *‘Dué from reserve d itories N 5 . p
s i bkt ond st sompates n ow York o wih b Ko e, | e o e B o the oorresnonaIng setios in
amoun! » ,woUl, & » ; m WeekK. n 3. . ! 2 et : AVREL @1
case of the Clearing-House banks, the deposits are “net’’ both for the average and Y PR Sis B R SR ncing perioga

thé actual figures.: 0 Includes 'bank noted. ¢Of this amount State banks' held

$15,440,000 and trust companies $136,183,500.

1909 and 1908:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

The averages of the New York Clearing-House banks
cptgingd with those for the State banks and trust companies Gold. Bapoen. Impors.
in Greater New York outside of the Clearing House compare ' Since Jan.1| Week. |SinceJan.1
as follows for a series of weeks past: s . s
G@OMBINED RESULTS OF BANKS AND TRUST COMPANIES IN $32,150,000f ... 88,
E ek RS GREATER NEW YORK. '~ POMEAN : eeeee---| $14,872| 3,381,142
We omit two ciphers i all iRése figures. 4,455| ... 189
: ——— : 3,269,132 7880 296,480
Week Loans and Tot. Money|Entire Res. | o = ov’ aAmeron . -"TTTTmTT 8,745,521 33'3% 1 {71'
Ended. |Investments.| Depostis. | Specie. | Legals. | Holdings. lon Deposis. rles____________lC " 41,900 8,942 '607;
s $ s $ $ s
Aprit 9| 2.419,123.5| 2,369,347.3| 3734428 87.125.7| 460,568.5| 485,728,8 | Lot l1910....-ooooooooooo- F$44,212,000] .01815] 30,0000
April 16_| 2,401,027,7| 2,348,100,6| 375,067,7| 87,417,3| 462.485,0| 486,051,5 bt pom et i = A1'854°091]  11'930| 10°458 785
April 23__| 2,397,364,7| 2,342,696,4| 376,142,6| 88.245,8| 464,388.4| 487,869,8 | oW 1908 cooiommoooaonn 0% ' ot Al
April 30__| 2,407,365,4/ 2,347,272.9| 364,670,3| 90,304,8| 454,975,1| 478,197,1 $17.501,405 $13.344
May 7 -_| 2,376,276,9] 2,315.746,9| 366,020.4| 87,449,1| 453,469,5| 476.169,5 | Freat P amesmmomomnnnonmons 50! 1049100 " T$172 *296
May 14._|2,350,492.5| 2,303,523,4| 368.555,7| 88.234,6/ 456,790,3| 478,676.3 "422'845 7.655
May 21__[2,360,057,4| 2,310.714,3| 375,170,7| 89,034,4| 465,105,1| 486,670,6 51548 "7 40'672
May 28__| 2,365,681,4| 2,323,016,9| 380,847,3| 91,079,1| 471,926,4| 493,964.4 PPl 117.8931 600986
June 4..|2,371,700,9 2,529,930,0 378,288,5| 89,004,4| 468,192,9| 491,135,1 "724,165 192| ' 560,023
June 11__! 2.358,172,2' 2,329,091,5' 379,990,2! 90,802,3' 470,792.5' 493,105, 3.9 6.328| 629785
Reports of Clearing Non-Member Banks.—The following is : = :
wol B s sone—— 116 1I0UOWIRE 18 | Pota1 1010, oo oo 19,143,010/ $125,300( $1,853,461
the statement of condition of the clearing non-member banks | Total 1900 ----- 227717770 Y X .0 s152.076 ' ,409,04
for the week ending June 11, based on average daily results: | Total1908.. . . . ... ....... 18,606,774|  47,114] 1,380,874

W e omil two ciphers (00) in all these figures.

Boston and Philadelphia Banks.—Below is a summary of
the weeklg‘::ota,ls of the Clearing-House¢ banks of Boston and

Philadelp

Of the above imports for the week in 1910, $264

g‘ggg .wam _+ Deposu wich were American gold coin and $359 American silver coin.
Banks.' | Capt- | Sur- | “ana | Specte.| ana | Ciear. | omer | Na | Of the exports during the same time, $55,745 were
wl. | Dius. %z- g:g Aggu B&anh. Depostzs. | American gold coin and $3,200 were American silver coin.
. . . A C.
N v. City Banking and Tinancial,
Man.& Brz.| § ) ) s s s ) e e L PRt = - o
i fog - feg thmg bl gl Bugl log i | ECURITI
S| S0 ey ol fe g 9 pgs) | INVESTMENT SECORIIDS
um - » L » » L} »  d B R » ’ y
Fidelity ...| 2000 168.0| '986.6| "90.1| 641 2111 —oo- 1'018.3 | | Our eight-page No. 687 describes several Issues of sound
Jefterson___| 500,0| 510,2| 3,387,0| 24,1| 532.3] 269,4] 162,8 3.634,6 | [Investment bonds ylelding about 43§ to 534 %.
P B e M s MB Y W er T
utual ... » ) » » » » ’ » ’ ’ =
Plaza ... 100,0| 433.2| 3.870,0 320,0 396.0| 989.0| ... 5.044.,0 S er k & C
R B8 e ld i B8 R o G s 12 s S Mr
n.Ex.Nat.| 1,000, . 1879,01 1,333,6/ 1,000, 5,91 ... ,084, 48 EXCHANGE PLACE, - . = « NEW YORK
Yorkville .| 100,0| 445,7| 4.275.5| = 42.0| '758.3| 319.0| 255.8| 5.506.2 .
New Neth'd| 200,0| 257.5 2.459.0] 264.0 89.0] 169.0| 10,0 2.5—}3'6_0 Brapcll offices: Chicago, Ill., Boston, Mass., Albany, N. Y.
Batt.Pk.Nat| 2000 149.8/ 1.275.2| 2806 45.8| 87.3| ... 1.361.1 ‘
Actna th}t. 300,0| 319,1| 2,022,4| 367.5| 27.6| 64.7| "31,4| 1.820.6 :
oTouUgn o, % g
: Brooklyn.
g mn s vms ol ol weame|  WHITE, WELD & €O.
.. a - » » 1 ’ ’ » » ’ i ’
Mechanics’ |1,000,0| 887.9| 11,719,6| 201.0| 1,412,6| 1,512.4| 236.0| 14,924.4 Members New York Stock Exchange ‘
o et Tooo| 6040 59570 050l saxo| “eva0l eid| 48s30 §RASBAD SLREES el
a . y-- » ’ » » 1] » » ’ ? i) i 1 :
North Side.| 200,0| 140.6| 1.861.1| 128.6| 100.5| 246.0| 102.8| 2.178.6 NEW YORK CHIOAGQ
Fist Nat.- 300,0| 591.3| 3.464.0| 329,0{ 77.0| 4180 38.0| 3.182.0
ersey .
mmenac) soodl 122l g0 s aes| Lal ;o gorng | PANKING and BXORASOR af ot (SRR, o contortion Wik
“ . . a ’ » » ’ ’ » 2 » » » » )
ThirdNat..| 200,0 389,7| 1,930,5| 54,7| 111,7| 4850 18,5 22389 : '
0 en, ' ) 7
FistNat .| 2200 6305 3.0837| 1ll9l 328l 1086 841l 26747 | | - l B kin COI‘ o ation
Second Nat.| 1250 243.9| 27146 ~98.2] 93.2| ' 46.1| 1542 2.847.6 | ANTE€rNational panking e poratio
: . n J ' US. $6,800.000
Tot. June 11 8,447,0| 12,007,8/103641,8| 7,742,7| 8,784,3| 12,527,0| 2,253,2 116389,8 | 60 Wall St.. New York. CAPITAL & SURPLUS. 36,
Tot. June 4| 8,447.0| 12/997,8/103625.2| 7.551.5| 8,396.2| 12,551.9| 2.318,4 116268.7 BRANCHES and AGENCIES throughout the WORLD.
' Tot. May 28| 8,447,0| 12097.8|103367,3) 7,666,0| 8:338,3| 12,130;8] 2,427,0, 115117.9 ‘

THE INTERNATIONAL BANK
Organized under the Laws of N. Y. State. 60 Wall St.. New

‘Accounts nvited. Interest pald on Term Deposits.
THOMAS H. HUBBARD, President. i B
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-were 4 8434 for sixty day and 4 87 for sight.

THE CHRONICLE

[Vor. Lxxxx.

Banbers” Guzetie.

( Wall Street, Friday Night, June 17 1910.

The Money Market and Financial Situation.—Stock

Exchange operations have been characterized throughout
the week by a limited volume of business and a narrow
range of prices. Evidently they have been carried on
almost exclusively by professional traders on the floor of the
‘Exchange, the public manifesting no interest therg:m.
Persistent efforts to depress the market have, notwith-
an investment demand, proved
unavailing, and practically all the issues traded in show

‘an advancing tendency.

Among the important events of the week was the Govern-
ment statement of our international trade for the month of
May, which shows a large increase in exgorts and a large
decrease in imports when compared with recent months.
Crop reports continue to be of a favorable character and

‘crop prospects are, at the moment, one of the strongest

influences in he gene al situation. There is a hope. enter-
tained by leaders in practically every department of activity,
that good crops will do much to relieve us from a situation
‘which for some time past has been more or less unsatis-
factory. : i

The Bank of England’s weekly report was a decidedly
favorable one and the local bank statement on Saturday
showed a substantial addition to the surplus reserve, so that
‘the financial outlook at home and abroad is a hopeful one.

The open' market rates for call loans at the Stock Exchange
during the week on stock and bond collaerals have ranged
from 114 to 3%,. To-day’s rates on call were 23{@39%,.
Commercial paper quoted at 43/@5% for 60 to 90-day
-endorsements, 43/@59% for prime 4 to 6 months’ single
‘names and 5@69%, for good single names.

The Bank of England weekly statement on Thursday
showed an increase in bullion of £891,393 and the L ercent-
age of reserve to liabilities w s 51.90, against 51.07 last week.
- 'The rate of discount remains unchanged at 39, as fixed
June 9. The Bank of France shows an increa: e of 3,800,000

francs gold and a decrease of 1,750,000 francs silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

1910. 1909. 1908.
Averages for Differences Averages for | Averages for
week ending Jrom week ending | week ending
June 11. previous week June 12, June 13.
$ 2 $ $ -
(057171 R —— 130,350,000 ... ______ 126,350,000 124,350,000
Surplus . __________ 185,325,600f  _._.________ 172,318,900 162,068,700
Loans and diseounts.. . |1,192,120,800(Dec. 4,451,600{1,362,007.900 1,213,866,600
Circulation ._________ 48,129,400|Inc. 137,000 49,137,400 56,634,400
Netdeposits___.._____ 1,184,276,900|Dec. 2,872,6001,429,466,800|1,289,256,400
U. 8. dep. (incl. above) 1,685,700;Inc. 5,600 2,438,900 19,832,400
Specie .. ___._________ 250,525,900(Inc. 1,091,600 296,405,400| 301,467,500
Legal tenders_._.__.__ 68,643,100|Inc. 730,100 78,776,400 74.237,900
Reserve held _________ 319,169,000/Inc. 1,821,700| ‘375,181,800 375,705,400
25% of deposits._..._._ 296,069,225|Dec. 718,150\ 357,366,700, 322,314,100
Surplus reserve..... 23,099,775|Inc. '2.539.850 17,815,100 53,391,300
Surplus, excl. U.8. dep.| 23,521,200|Inc. 2,541,250| 18,424,825| 58,349,400

Note.—The Clearing House now issues a statement weekly showing the actual
condition of the banks on Saturday morning as well as the above averages., These
figures, together with the returns of separate banks, also the summary issued by the
State Banking Department, giving the condition of State banks and trust companies
not reporting to the Clearing House, appear on the second page preceding.

Foreign Exchange.—The foreign exchange market opened
the week lower but closed firm at about the same level as

-last Friday.

To-day’s (Friday’s) nominal rates for sterling exchange
To-day’s
actual rates for sterling exchange were 4 8415@4 8465 for
sixty days, 4 863/@4 8685 for cheques and 4 8710@4 8720

for cables. Commercial on banks 4 833 @4 84 and docu-
- ments for payment 4 84@4 8414{. Cotton for payment

4 8315@4 8334 and grain for payment 4 841/ @4 8414,

To-day’s (Friday’s) actual rates for Paris bankers francs
were 5 20 less 1-16@5 20 for long and 5 1814 less 1-16@
5 1815 less 1-32 for short. Germany bankers’ marks were
9458 @943/ for long and 95 3-16 less 1-32@95 3-16 for short.
Amsterdam bankers’ guilders were 40 5-16 less 1-16@40 5-16
for short. , :

Exchange at Paris on London, 25f. 24c.; week’s
25f. 2614c. high and 25f. 2314c. low. : ,

Exchan%e at Berlin on London 20m. 47pf.; week’s range,
20m. 50 pf. high and 20m. 46 Y4pf. low.

- The range of foreign exchange for the week follows:

range,

Sterling, Actual— Sizty Days. Cheques. Cables.
High for the week___4 84 ¥ 4 8690 4 8715
Low for the week._.__4 84 if 4 8645 4863

Paris Bankers' Francs—
High for the week___5 20 5 1816 less 1-32 5 1714 less 1-16
Low for the week.___5 20 5¢ less 1-16 5 183 less 1-16 5 1834
Germany Bankers' Marks—

High for the week___ 94 3 95 3-16 95 Y

Low for the week.___ 94 '9-16 95 95 1-16
Amsterdam Bankers' GQuilders—

High for the week___. 40 1-16 40 29 40 32

Low for the week.._.. 40 98 40 18 40 22

The following are the quotations for domestic exchange
at the under-mentioned cities at the close of the week:
Chicago 20c. per $1,000 discount, Boston par. San

‘Francisco, sight 5¢. per $1,000 premium, telegraphic 714c.

per $1,000 premium. Charleston, buying par; ‘selling 1-10
premium. ew Orleans, commercial 25c. per ' $1,000
premium; bank $1 per $1,000 premjum. St. Louis, bid 5c.

Ber 81,000 discount; asked, 5c. per $1,000 premium. St,
. aul 70c. per $1,000 premium. ontreal 3114c. per $1,000
iscount,

State and Railroad Bonds.—No sales of Stat bonds have
been reported at the Board this week.

No change in the general characteristics of the railway
bond market has occurred worthy of note. The volume of
business is somewhat smaller than last week and prices have
remained unusually steady. Only one active issue shows
a net change amounting to 1 point, other changes being
represented by minor fractions, and at least 6 out of a list
of 25 active bonds close without net change. Such results
of the week’s trading show, of course, that the market has
been practically featureless. '

Erie conv. 4s,series A and B, have been more active than
usual and the Bs have declined 14 point. Chicago Burlington
& Quincy 4s joint bonds, Atlantic Coast-L. & N. Col.4s and
Wabash ref. and ext. 4s have been relatively strong.

United States Bonds.—=Sales of Government bonds at the
Board include $5,000 3s coup. at 10134, $3,000 .8, reg., at
10224 and $5,000 4s co p. at 11414. The following are the
daily closing quotations; for yearly range see third page follow-
ing.

Interest | June | June | June | June June
Periods | 11 13 14 15 16 17

28,1930 _________ registered (Q—Jan |*1003£|*1003£ |*1003{ (*10034 |*1003{ |*100 34
28, 1930 ..t vouanuie coupon|Q—Jan |*1005¢|*100 54*100 54 |*100 35 |*100 54 |*100 84
3s, 1908-18_._____ registered Q—Feb |*10134 |*1013{|*10134|*1013£[*1013{| 102

38, .1908-18________. coupon/Q—Feb |*10134|*1013{ |*10134|*10134 |*1013| 1013
48,1925 .________ registered| Q—Feb |*1143¢(*11435|*1143¢[*1143¢(*1143¢|*114 3¢
4s,1925.___________ coupon |Q—Feb (*11414|*11415|*1141s| 11415(*11414|*1143¢

23, 1936_Panama Canal regis|Q—Feb [*100 34{*100 3¢|*100 3¢ *10034|*10034|*100 3¢
2s, 1938_Panama Canal regis|Q—Nov |*100 34|*100 3¢ |*100 3¢ *10034|*10034|*100 3¢

* * This is the price bid at the morning board; no sale was made.

Railroad and Miscellaneous Stocks.—The market for shares
has, in sympathy with other departments, been exce tion-
ally dull and narrow. The transactions averaged but a
trifie more than 300,000 shares per day, as against 756,000
shares last week. To-day’s business, amounting to only
176,165 shares, was the smallest in many months. Only
3 or 4 active issues have fluctuated over a range of 3 points,
while in most cases the movement has been relatively
much narrower. Moreover, there has been practically no
change in the tone of the market from day to day, so that
throughout the week it has been a very tame affair.

There have been, however, a few exceptional features.
Toledo St. Louis & Western, at 22 to-day, shows a drop of
over 8 points since Wednesday of last week. St. Louis &
San Francisco 2d preferred has been unusually active, and
when at its highest, near which it closes, showed an advance
of 614 points. Reading, Northern Pacific and General
Electric have covered a range of 4 points and Consolidated

.Gas 314,

For daily volume of business see page 1606.
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow:

STOCKS

) , Range for Week.
Week ending June 17.

Lowest. | Highest.

100| 61 Junel3| 51
2201124 Junel6|125

Range since Jan. 1.
Lowest. , Highest.
Junel3jl 51 June| 5214

Junel5|z124 June(125
$234 Junel4| $23{ Junel6| $214

Associated Ofl .. _______
Am Brake Sh & Fy, pfd.
Batopilas Mining_ ______

June
June
June| $314 - Jan

E I du Pont Powd, pref_ 121 85 Junel5 85 Junel5|| 85 ° Feb| 88 Jan
General Chemical..___.. 36| 95 Junel3| 95 Junel3| 94 Jan(110 Jan

Preferred .. ___._____ 272|102 Junel4{102 Junel4[1013§ Junell07 Mch
Homestake Mining.____._ 50/ 88 Junel5 88 Junel5| 81 Jan| 89 I'eb
Nevada Consol Copper. .| 4,725/$187¢ Junel5($1934 Junel3 $183¢ June$21%§ May
Rome Watert & Ogden. 201120  Junel5|120  Junel5/120° June|12134 May
Rutland, pref.________ 50( 28 Junel3| 28 Junel3| 28 Feb| 30 Jan
St Joseph & Grand Isl..| 600| 18 Junel3| 18 Junel5|| 18 Junel 20 Apr

First preferred....... 200] 50 Junels| 50 Junel6| 50 Feb| 55 Jan

Second preferred.. ... 100} 38 Junel6| 38 Feb| 40 Feb

Junel6j| 38

Outside Market.—‘‘Curb’’ business this week has been
very light, though the market on the whole maintained a
firm tone. Prices have improved fractionally. British Col-
umbia Copper moved down from 53§ to 5 and up to 514.
Butte Coalition sold up from 18 to 1814, Chino Copper
gained about half a point to 1114, dropped to 1074 and re-
covered to 11}4. Giroux weakened from 7 to 634, advanced
to 71% and ends the week at 7, Greene Cananea eased off
from 75§ to 714, rose to 8 and closed to-day at 7%4. Miami
Copper improved from 1914 to 20}4 but reacted to 197%4.
Ohio Copper moved down from 2 to 174 and sold up to 2 1-16.
The announcement of the merger of the Dolores Mines and
El Rayo Mines in the Mines Co. of America attracted some
attention, the last named advancing from 64 centsto 75 cents,
then dropping to 61 cents, with a recovery to 70 cents. The
close to-day was at 68 cents. El Rayo sold up from 334 to
414, the final figure to-day being 414. Goldfield Consoli-
dated advanced from 834 to 93-16. La Rose improved
from 414 to 414 and finished to-day at 4 7-16. There was
little doing in miscellaneous securities. American Tobacco
rose 3 points to 428, fell to 423 and sold up to 427. Inter-
continental Rubber was strong and ran up from 2034 to 23%.
Standard Oil was quiet, losing 10 points to 610 and selling up
to 615. It yielded subsequently to 612%4. In United Cigar
common a sale at 72 was reported, a loss of a point from last
week’s close. Bonds were dull. Western Pacific fluctuated
between 9314 and 9874 and finished to-day at the low figure.

Outside quotations will be found on page 1608,
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STOCKN—HIGHEST AND LOWEST SALE PRICES, Sates of STOCKS ‘| Range Since January 1. Range Jor Prevtous
- whe NEW YORK STOCK | On basts of 100-share lows Year (1909)
Sa‘urday Monday Tuesday | Wednesday | Thursday Friday W eek EXCHANGE -
June 11. June 13. June 14, June 15, June 18. June 17 | Shares. ! Lowesi Hthest Lowest iighest.
' 2ailroads ] :
%28 86 | *28 36 | *28 36 | *28 36 | *28 36 | *28 36 | ceeo-- Ann AYDOC cececnaaaa-| 25 Fed 25| 36 Mch & 20 Mch| 25 Mch
*65 72 | *65 72 | *65 72 | *65 72 | %85 72 | %65 72 | ono... Do pref.o .o aee o 4813 Feb 23] 7213 Mch 8| cece come | cone weme
1033 1037g] 10334 10473| 10433 10514] 104 105!| 10334 10475| 10433 1045g| 24,692| Atch Topeka & Santa Fe| 1005 J'ne 6| 124iz3Jan 3|| y/g Jan | 1253 Oct
%1001z 1017} 10134 102 | 102 102 | 1011z 1013;] 10173 10175/*10134 102 1,012 Do prefuciivesssssss 100 J'ao 6| 10414 Jan 1u{| 10014 Jan | 10¢3; J'ne
*118 119 | 120 12034} 12034 12115{#120 ~ 12134} 120 12018120 ~1213| 1,975{Atlantic Coast Line RR..| 11712 J'ne 3| 13712 Jan &|| 10712 JAR 14315 Aug
111 1113 11113 112 | 11114 112 | 11114 112ig] 1107 1111p| 11115 11155 9,400{ [Paltimore & Ohio......| 106 ~ Apr 28| 11913 Jan || 10312 Feb | 12215 4’1y
*88 91 *88 01 | *88 91 | *89 91 | *89 91 | ____.. Do pref...ecaecacn 90 Feb 4 Jan 7] 91 Nov| 96 Apr
7634 T71g| 7634 7734 T7lp 78 | T7lp T83| 774 78 78  783| 18,730{Brooklyn Rapid Transit.| 68l Feb 7| 8233 May2i 67 Jan 8273 J'ne
194  19412| 195 1957g| 19512 1967g| 19614 19612 195 19514| 19434 195 5,260{{ Yanadian PaciiC.cuca-. 17635 Feb 8| 19814 May25||z165 Mch 18933 ()ct
eeee (1 | *64 71 | *64 71 | *64 71 | *64 71 | *64 71 | eeaa-- anada Southern...... 65 A'm' 251 70 Jan < 6014 Jan 7014 Nov
*260 290 [*260 290 | 285 285 |*270 300 [|*265 300 {+260 300 100|Central of New Jersey...| 260 . J’'ne 3| 312 Jan 7|l 2:5 Feb | 32315 Sep
78% 803 79 80l 80 8llg 803 8173 80z 8lig| 8114 815g| 33,285|Chesapeake & Ohio.....i 773 Feb & Jan 3|| 555 Jan | 9114 Deo
351y 35614 31 347g| 3114 32 | *31 34 3213 3213| *30 34 600{Chicago & Alton RR....|] 30 J’'nel0| G63;Jan & 5773 Fen 7434 Apr
®aeea 70 |*o__. T0 |*.___. 70 |k._... T0 |*___. T0 |*_ ___. T0 | oeo___ Do pref..eeececaean -] 66 J'me y Apr 1) 70 Nov| 7812 Mch
26 26 2514 2514 2513 27 27 2Tpf §27 27 | %281y 2715 .2,232|Chic Gt Wes; trust ctfs..| 25 J'ne 4| 3673Jan 3 3115 Dec 3733 Dec
*46 47 47 47 4712 49 49 49 48 48 | *4713 483, 1,320] Do pref trust ctfs ..__| 4513J’'ne 4| 64lgJan 10|| 583 Dec | @435 Deo
124 12515 125 1267g| 12533 127 | 12533 1267g| 12513 1271g| 12612 1271g| 47,250{Chicago M'lw & St Paul._} 121 J’'ne 6| 1583%3Jan 3|| 141 Keb 16518 Sep
151 151 |*150 152 [*150 152 [*150 152 [*150 152 [*150 152 100] Do pref..ccecccacaas 150 J'ne 6| 172}4Jan 3|| 158! Mch| 181 Aug
144 144 | 145 14514 145 14515| 14513 145151*14413 14515 14513 14515 2,300/Chicago & North Western| 142 J’ne 4| 18212Jan 3 1731g Feb 1951 Aug
*204 210 |*203 210 {§210 210 |*202 . 210 |*202 210 |%203 210 10} Do pref. . cecccacaea. 20434 Mayly| 225 Jan 6}| 208 Mch §230  Aug
*140 150 [*140 150 |*140 150 [*140 150 |*140 150 |*140 150 | ......|Chic St P Minn & Omaha| 140 - Apr 28| 16212 Feb 23|| 148 Apr 167 Au
¥150 160 [*145 160 |*145 160 {*145 165 [*145 165 [*150 165 | cewe..] DO pref. . cocecao.. --|$160  Apr 25[§17014 Feb 15|] 16613 Jan §189 J'ly
*3 4ig] *3 415] *3 4 *31y  415] *3 4 *234  3lp| ......]Chic Un Trac ctfs stmpd 21 May:24 533 Jan 4 313 Dec 7 Jan
*6 9 *7 10 %813 10 %713 10 * 10 ¥ 10 { aen.-- Do pref ctfs stmpd.... 614 May24] 1214 Jan 4|| - 73; Dec| 18, Jan
*7815 8014) *78 80 | *78 80 | *78 80 | *78 80 80  803g| 200|Cleve Cin Chic & St L...| 77 Jan 20} 9214 Mchl1s|| g3 Jan 831y Deo
*99 110 | *99 110 | *99 110 | *99 110 | *99 DO prof..qimeissenn -] 100 J'ne 4] 104 Jan 15}| 100 Jan | 105 Mch
*57 58 5673 57 57 b7 | *56l3 57 | *56 Colorado & Southern..._| 5412 Feb 8| 053 Feb25|| 51 Oct | g8, Jan
*76 78 | %76 78 | %76 78 | §775% 7T75g| *76 Do 1:¢ preferred......|] 75 Apr30| 83 Mcn 4|| 761sJan| g May
*75 78 | %75 78 | %75 78 | *75. 78 | *75 Do 2d preferred......] 75 Apr30| 81 Jan 6| 731,Jan 8413 Jan
16314 16314)*163 168 | 165 16512|*165 170 ) 166 elaware & Hudson...| 161 J'ne 6| 1856 Jan 3|| 1673; Feb| 200~ May
®530 600 [|*540 585 [*540 585 1*560 685 | 550 550 e:aware Lack & West.| 550 J'mel6] 620 Mch21|| 535 Feb| ¢80 Apr
3373 341g] 34 84lp] 341p 3434 35 3533 343 Denver & Rio Grande...| 325gJ'ne 6| 62 Jan 3|| 375sJan| 4 Apr
781g 781g| §7912 7912} §79 79 7853 . 785g] *78 Do pref..ccccaeaeo..] 7612Feb 8 84 Jan 3|| 7912JdJan| 90 Feb
#5160 | *51 *51 60 | *51 60 { *51 Detroit United... ... 6912 Apr 28| 66 Jan 27)' 56 Jan! 713, Aug
*111p 14 { *1113 14 | *111g3 15 | #1134 13 | *1llp Duluth So Shore & Atlan| 113;J’ne 7| 18% Jan 3} 14l Nov| 21 Jan
*2312 27 (%23 27 | %24 27 | %23 28 | *24 - Do pref...... ceeee-a| 2312 May 2| 3453Jan 4f| 28 Feb| 3g13Jan
253 2534 26  261] 2614 261 2715 2734 27 ; orle oeinan ccececeee| 2473Jd'N0 4] ‘3453Jan 5|l 2253 Mch| 39 " J'ne
4312 433;] 44 44 | %4313 45 ) 45 453;] 454 Do 18t pref........| 413, Feb 7| 523 Mch 8|| 86!z Mch| 5g3, Aug
%32 34 | *32 35 | *32 35 | *32 . 35 | *3312 35 ‘ Do 2d pref........| 323 Feb 8| 42 Mch 8|| 2812 Mch| 46 Aug
12913 130 | 129 131 13012 1313sf 1303¢ 13134] 13012 1311g} 131 1313} 9,825|Great Northern pref.....| 126 J'ne 6| 14373 Jan 3|| 13633 Feb 1577 Aug
*581p 591 *58 5934 59 59 5934 60 5914 59%f 1,325| Iron Ore propertles...| 5712d'ne 6| 80izJan - 4|] 653 Mch| “ggis Aug
eeme eccel coce eese| coea oooo] 1312 1311 1312 131 L . ... 17|Green Bay & W, deb ctfB| 1213 J'ns 2} 1813 Mch22|| 1313 Nov] 921 “ Deo
* ... 951z|%___. 951“” 951 95121 *95 97 | %951z 97lal%____ 971 100 avana Electric......| 881zJan 20} 971, Apr14|| 39 Feb| 103 Deo
¥oo.. 97 ®x___. 97 | %041p 97 |x____. 97 | %95 97 cee 97 Voaoanan Do prefl.aceceaa..] 941pJan 25| 99 Jan 4 8313 Feb | 100 Deo
*119 121 [*119 121 [*119 121 [#«1191g 121 {*119 121 [*119 125 § _____~ Hocking Valley...cca-c..| 102~ May 5| 124 May 5|l _o---- eadaae Soa
*96 1 *96 100 | 100 10153|*101y ._..|*10114 ____[|*10113 ____.} 1,000 Do pref....occmcacaae 86 Feb 7| 10153 J'nel4|| 88 Apr g4l J'ne
*«131 135 |*131 135 | 135 135 |*132 137 [*132 135 | 135 135 215 nois Central..._._... -] 12913J'ne 6| 147 Jan 5{| 137 Feb| j1g213 Aug
181y 181x| 1873 19 | 1813 185 183 1915| 1853 183 183 19 | 3,540 Laterboro-Metropolitan .| “171, J'ne 4| “251s Jan 11|| “115s Mch| “2573 Dec
50 50le 5034 5114) 511 5214 51 = 524} 501z 81 51  5ll4) " 5,050) DQ pref..caceocn.--| 4513 Feb 8] 6273 Jan 12|] 3834 Mch . 6333 Dec
1834 1834 183 19 1834 187} 19 193 19 191z 19 19 2,150|lowa Central ....occ....] 1633J'ne 4| 30 Jan 3 263, Nov| 3¢ Apr
3414 34341 35  35l4| 3514 353%| 35l 357g| *341z 35lp| *34 354} ; 1,600 Do l‘pret ...... eeee-s=| 34 J'ne 4| 544 Jan 3 48 Sep 62 Apr
*70 75 | %70 75 | *70 75 | *70 75 | %69 75 | §75 75 30, C tS&M‘tr cfs, prel 70 J'me 7| 80 Feb 18 743, Feb 82 Sep
31 32 3113 311g| 3173 3173 32 32 31 3153 3153 3153) 1,400 nsas City Southern..| 31 May 2| 4413Jan 3 87 Fe 5014 Aug
*G4 65 | *64 65 65 65 | *64 65 64 65 | §6473 6473 875 Dopref...caac_a..] 6253Jd’n6 6] 71 Jan 4| 6773 Feb 7512 Aug
*15 17 | %15 171p{ *15 18 | *16 18 | *15 18 | *15 18 | ...... ake Erle & We:tern...| 154 Apr29| 253 Jan 5| 1912 Feb| 2915 Aug
*45 52 | %45 52 | *45 652 | *45 52 | %45 52 | %45 52 | ... .... Prefaccccacceaa}] 51 Mayll] 623;Jan 3 48 Jan 6473 J'no
*G3 66 | %63 - 67 | *63 67 | *63 67 | *63 67 | *63 67 | ...._._ Long Island..... v-=-w==] 62 Feb <3| 7014 Apr14|| 59 Jan| 711, Dec
142 142 | 14234 14512| 145 14553) 14414 14533) 144 14414 145 14513 6,275|Loulsville & Nashville.._| 13912 J'ne 3| 1593; Jan 5||z121 -+an 16212 Aug
*130 136 [*133 137 | 135 136 [*129 1293;] 130 130 |*130 134 310 Munhattan Elevated...| 130 J'ne 7| 139 Mch &|| 137 Dec 15313 Jan
*#30 321g) *28 32 | 30 3114 311z 31ip| *28 32 | *28 311] 800 inneapolls & St Louis| 30 J'nel4| 533 Jan 4| 51 Sep| g5. Jan
*58 6215 *58  681z] *58  68ly| §65 65 |*.... 63 | *50 64 20| Do pref.............] 65|, May 5| 80 Feb24|| s1 Mch| g¢o Jam
13612 13612| 1363g 137 | 13733 13712| 137 137 [*136 137 |[§13712 1371 785|Minn StP & S S €.-.| 13014 Jan 19| 145 Mcn 3{| 1321, Jan 14913 Jan
*146 151 [*145 151 [*145 151 |*145 151 [*146 151 [*145 151 20 Do prel..omcec-.. ---| 144 " J’ne 6| 1551, Mch 2|| 147 APr 16415 Aug
*871> 8915 #8755 891p! #8715 891s| #8713 8915 #8755 891a| #8755 891p| ______ Do leased Hne ctfs....| 86!s May 5| 923;Jan 3|| 89 J'{ 94 ~ Deoc
3712 381p| - 3814 383, 38 381] 383 39 3833 38%| 383 38la| 4,100{M0 Kansas & Texas.....| 3715J'ne 6| 5ligJan &|| 351 Fe 5013 Oct
#6634 68. | %6634 69 | *67 68 | *67  68lp] *37 - 68la| *67 68l2| ... Do pref....cceeeca--| 66 J'ne 4| 7453 Jan & 71 Feb| 7814 Oct
6512 6614] 6614 6612 6614 6612] 66l2 67 6573 66l2| 661 6634 8,750|Missouri Pacific....-...| 6412J'ne 4| 7353 May23 65 Feb| 771, Aug
®120 133 |*120 130 |*125 133 |[#125 133 [§125 125 |*128 133 10 ash Chatt & St Louis_| 130 “Jan 25§ 139 Jan & 12213 Jan | 142 ~ Dec
*§3ls 68 4 68 | *64 68 | *64 *64 .68 | %65 68 | cue.-- at Rys of Mex 1st pref{ 60 Feb 3| 673 May23 4412 Apr| g4 Dec
#2614 2684 27 27 2634 271g| *26lp 271g| *2614 271g| 2713 271g 700 po 2d pref........| 2433Jan 15| 2973 May 6|| 21 Dec 205g May .
11478 11514) 115 11614] 1153 1163,4| 1161g 1171g| 11573 11673) 11612 11634} 17,950|N ¥ Central & Hudson..| 11173 J’'ne 3{ 128 Mch 9 1201 Feb | 1473 Aug
63 66121 6473 66 | *65 66 66 6 6514 6514 *65 6612] 1,250(1N Chic & St Louls....| 551s May 4| 67 May27 4815 Mc 69 Nov
%100 110 [*100 110 [*100 110 [#100° 110 [*100 110 [*100 110 | oeo... Do 18t pref.c.ccccaa-| 1093; Jan 21 1093 Jan 21{] 100 ~ Fel 100 Feb
%85 00 | %85 90 | *85 90 | 93 93 |*85 93 | *85 93 100| - Do 2d pref..._.......| 823, Apr28| 98 Jan'19|| 764 Apr{ 95 Nov
... 155 |e.___ 153 |[*150 1551p(%__.. 15012|%145 153la|*____ 153 | ._.... N-Y N H & Hartford....| 149 = Apr 28| 162 Mchl4||t154 Nov| 1743, J'ne
oo 145 I ____ 145 |*x____ 145 |#____ 145 |x____ 145 |*____ 145 | ____._ Subscription receipts A..|p143 J'nel0jx151 Mch1l,|a1471, Dec h14934 Dec
4334 433;] 4314 44 4413 4414 4413 44le *431y 441, 4 1,300|N Y Ontario & Western.| 4153 May 3| 50 Jan &|| 4214 Feb J’ne
993 993;] 9953 100 9934 100 | 100 1001z] 100 100%4| 10012 10012] 2,930|Norfolk & Western.....| 95 Jan 25| 10855 Mch21|| 8414 Jan | 102  Dec
eoce econ| cees ceca] ccea O T 90 90 100{ Do adjustment pref...| 83 Feb 2| 91y Mch16|| 85lg Mch| 9213 J'ly
1233 12433| 1237g 12514| 1243, 1253 12435 125%| 124 1243 12475 12515 12,025 Northern Pacific......-.| 122 J'ne 4| 1455 Jan 3|| 13314 Feb | 1501 Aug
105 105 |+*102i2 108 | 105 105 |*104 110 |*104 110 |*104 110 fic t P -1 105 J’'ne 7| 1183 Jan 12 76 Mch} 11613 Dec
%85 110 | #85 110 | *85 110 | *85 110 | *85 110 | *85 110 | ceen-. Do-18t pref. o] ececacelecccnaccee=a]l 100 Mch 106  Sep
%106 110 |*104 110 |*104 110 |*104 114 [*105. 114 |*105 114 | .._.... Do 24 prel.c......| 105 Feb 14} 118 Jan 3|| 88 chi 115 Deo
13033 1307%| 13014 13112| 1311 132 | 1311p 13214| 13113 13134| 13134 132 | 36,947|Pennsylvania «.........| 128 J'ne 6| 18812 Mch 9|| 12615 Feb 15114 Sep
*06 08 | %96 98 | *97 99 | §981¢ 9814 *96 98 | *95 98 10|Pittsb Cin Chic ‘& St L..| 95 Feb 8 10453 Mch 22 8612 Jan | 9973 Deo
110 116 [+*110 116 |[*110 116 [*110 116 |[*110 116 [*105 116 | ...... Do pref...ccceacecaa| 114 Mchl10| 116  Mch 1{| 104~ Feb | 11614 Sep
15033 1517g) 15034 15313| 15233 15384| 15313 1543, 15278 164 | 15373 15412(386,000 g-c-aceccuaea-o| 14712 J’ne 6| 1721, Feb 18|| 118 Feb | 1733 Sep
%8873 907g| *8873 9073| 9073 007g| *89 91 | *8873 90 | *8873 90 288 18t pref.ccccaaaaaa| 90y May 2| 9312 Feb 17| 89 Mch Aug
*95 100 | %95 99 | *97 99 | *95 100 | *95 100 | *96 100 | ...... 2d pref..oo.... .o gﬂ J'ne 6| 11012 Jan 3|| 980 Feb| 11713 Deo
3812 387g) 3853 4034] 3934 407g| 4013 411g| 3955 40l 4013 40l2] 22,200 Rock Island Company... 8y J'ne 4| 574Jan Y| 2073 Feb| &1 Deo
3l 84 | 84 85ls| 8475 8473) 843 86lg| 8473 851z| 833 8412| 38,300 DO pref....._..-....| 81 Jan 25| 9212 Apr 9|| 575 Feb| 943, Dec
* 65 601z 6012 *62 66 | #6313 68 | *63 68 | *63 67 100 StL&SallFr 1st pref..| 6013Jd'nel3| 73 Jan 6| 6514 Mch| 74 Dec
914 40 40 44 4413 461p] 4334 4514] 4313 4334 433 453 15,005 Do 2d ccece-e=-=| 37 J'n6 6/ 60 Jan 5 36 Feb 6034 Sep
#2015 3013& %2912 3073) 31 31 | #2913 31 | *2913 31 | *2913 31 100/St Louls Southwestern...| 2413 Feb 8| 3412Jan 3|l 2012 Feb| 353 Deo
731 731g| 7334 733%| 73% 75 | 75 . 75 | *741g 75 | %7413 7512 0 pref ... eea=-| 693 Feb 7| 7712Jan 3|| 4715Jan| 82 Dec
11912 12014| 1193; 12112 1207 12173| 12115 1223g| 12055 1213, 12155 122 I 56,100{Southern Pacific Co.....| 11514 J'ne 6|z1384Jan 4|l 11455 Feb | 13913 Aug
2434 25 | 2514 2515 %25 = 253;| 2513 253g| 25 2514| %243, 255 1,600{Southern v tr cfs stmpd-| 24 May 2| 333 Jan 3|| 22 Feb| 34 Aug
591g 593g 5912 5915 §595 5955 60 60 | - 5914 59l4) 5914 594 900] Do pref do 58 J'me 4 5 Jan 3 60 Jan 7512 Dec
*291y  2934] 2953 295z 2953 30 30 30 2919 295g| #2953 30 1,300 xas & Pacific........| 2612Feb 7| 363 Jan 3|| 30 Feb 40ls Aug
*5 6 *5 6 | %514 6 *5 6 %5l 6 *51 6 |....__.|ALhird Avenue (N Y)...| 5i3Jd'ne 1| 1912Jan 7|| 1214 Dec| 4213Jan
*8ly  Oly| #8334 91y 8lp 8l *8 9ls| 8 gla] 8 8 Toledo Railways & t] .8 J'mel7| 15%Jan 12 7 May| 15% Ju :
25 26 | *23 25 | 2513 2534 24 2473] 241, 241p] 22 2313] 4,800{Toledo St L. & Western..| 22 J'nel7| 54%Jan 4 Feb| 5473 Oct .
58  b8l4f*.__. bB77g| 58 5814 571 b577g] 5753 5753 53 56 ,000] Do (gret. escsmmceeec| 53 J'n617| 7214Jan 4|| 643 Feb| 7414 Jan
#1071z 11012 10912 10912/%10912 11015| 110~ 11015{*1093; 11012|*10912 11015 310|Twin City Rapid Transit| 108 J'ne 3| 11712Jan 3|| 97  Jan 11614 Dec
16914 1703s) 16933 17134] 17012 1721g| 17034 1725g] 17012 172 | 17155 17214]233,200 U’nlon 8CIAC.cacucaa-| 16414 J'n6 6| 2043, Jan 3|l 17212 Feb | 219  Aug
92 921z 92 9234] 9234 93 93 933 93 33 93 93l 3,030 Do prot----..--., -] 91 J'me 6] 10333 Jan 7|| ‘204 Mch| 1181 Aug
eocn eecc] come ceoc]| cmme meee] cece eeeo] 32 82 | *30 82 100|Unit Rys Inv't of San Fr| 32 J'ne1s| 4214Jan 3| 80 Feb| 47~ Sep
erme mmeel ecos cocf aais aool] ciee eeod] meoe coo] cooe eeee] cceaol DO pref.c.cecacaeo..| 56l2Jan 25| 72%Jan &|| 50y Feb| 77 Sep
1834 19 1873 19 1873 19 9 1914 1873 191g] *183%; 19| 2,200 Wabesh cccccceceeeee| 18 J'ne 4| 273 Jan 3|| 15 Feb| 2773 Dec
4134 42 4134 4273] 4253 43 4253 431g] 42 4234] 423, 43 6.925 Do pref...ceee--| 3933 Feb 8] 61 Jan 3 41 FKeb 6134 J’'ne
#4312 441p] 4414 4414] 44 44 | *4414 4515) #4315 4555| *435 455 200} West Maryland RYeeee--| 42  J'm6 6] 543%Mch 12| v eeeee]icnncnna
*67  6914) *67 69 | *67 69 | *67  683;] *67  6834] *67 68%4] euen-. Do pref.c..... S 68 J'me 9 18121155719 .......... S
#31p dlp] ¥31; 41| *4 4] 4 4 | w4  4lp] *4  415]  300|Wheeling & Lake Erie..| 3 'Apr2s| 10°Jan 8 Jly | 1275 Jan
*8ly 10 *8lz 10 *8lp 10 *8lp 10 *8lg 10 ®9 11 | aea...| Do 18t pref..cccaeo-. 84 Apr26| 23 Jan 3| 15,4 J'ly| 257 Jan
*4lp 6 513 blg| *5 6 *5 6 5 5 *5 [ Do 2d pref_....ceue-- 4i3J'ne 1| 1813Jan 3 6l2 J'y | 1513 Jan
50 50 | *48 511-1 %50 52 | %4015 52150 5173 517! 52 53 800'Wisconsin Central_ _____ 4512 Feb 41 b561sMch 7 357% Jan 6378 Ap!
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. o)
Banks Bid | Ask Banks B | Ask Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask || Uanks Bid | Ask
New York Chatham ..| 325 | 335 ||Fifth .....| 300 | 350 |{Irving N Ex| 205 | 210 ||Mutual §...] 285 295 ||Prod Exch §| 166 | 178
Aetna .....| 175 | 180 |{Chelsea ExY] 200 | ....||First .....-| 875 | 000 {|Jeffersony..| ....| 185 || Nassau §...} 240 ---|| Reserve _..| 105 | 118
America Y..| 610 | 630 [|Chemical ._| 440 | 450 ||14th St{...| 150 | 165 ||Liberty..._| 625 | ....||New Neth'd| 210 | 230 ||Seaboard _.| 390 wase
Amer Exch_| 235 | 2421||Citizens’ Cti| 155 | 160 || Fourth ....|t186 |t187 ||Lincoln..._.| 400 | 425 || New¥orkCo| 800 | ....||Second .._.| 400 | —oo
Audubon .| 100 | 105 ||City.......| 375 | 385 ||Gallatin ...| 320 | 345 |IManhattan{]| 320 | 385 ||New York_| 320 Sherman...| 135 | ....
Battery Pk.| 120 | 130 ||Coal & Iron| 150 | 165 || Garfleld ...| 200 | 300 ||Mark’t&Ful| 250 | 255 ||N'ht &Dayl| 225 eeeef|State § .| 275 | 2
Boweryf...| 376 | ....||Colonlal f..] 850 | ....||Germ-Am 140 | 150 |{Mech&Met's] 257 | 262 ||19th Ward.| 275 | 300 }j12th Ward.| ....| 140
BronxBoro{| 300 | ....|[Columbla §.| 332 | 340 [|Germ'n Ex{]| 485 | ._..||Mercantile .| 155 | 160 || Northern __|t100 | ....||23d Ward._| 140 | ..
Bronx Nat.| 190 | 200 ||Commerce .{t210 [t215 “Germa.nlaﬂ- 550 | 568 |{Merch .Exch| 160 | 170 || Pacificfl....| 230 -| 240 ||Union Exc_| 180 | 190
Bryant Pk Y] 155 | 160 |/Corn Ex f..{ 320 | 326 ||Gotham .._| 150 | ....||Merchants’_| 175 | 179 || Park _.____ls325 | 340 ||Wash H'ts §|| 275 e
Butch & Dr| 140 | 145 || East River.| 115 | 125 ||Greenwich §| 255 | 265 ||Metropolis J| 390 | 400 || People’s §--| 270 | 280 ||West Side | 650 | oo
Century fl..]| 170 | 175 || Fidelity Y..| 165 |-175 ||Hanover._..| 630 | 633 }|Metropol®n{f 200 | ..__|| Phenix ..~ _ 190‘_ono Yorkvilie {.| 500 | eceas
Chase _.... 430 |-465 |[Fifth Avef.{4100 {4500 {/Imp & Trad| 560 | 5675 ||Mt Morrisf.| 250 | 260 ||Plazaf.....{.825 | ... s
*Bid and a-ked pr.ces: no sales were made on ths uaz'. $ kx-rignts. ¢Less than:100 shares. {[State banks. a £x-dividend and rights. b New stock.,
First instaliment paid. n Sold at privatz sale at this price. '£2d paid. y3d paid.
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STOCKS—HIGHEST AND LOWEST SALK PRICES

BRI /o] < e
NEW YORK STOCK

Range Since January 1

Kange 1or trevious

- On basis of 100-shars sor3 Year (1909
Saturday | Monda ] fﬂdars CBXCHANGE - . e ‘ :
Jane 11, | Juné 13, une 1 Lowesi. Highes: Lowess Highes:
B " | iIndustrials: Miscellaneon: ' : . 5 ’
48  _.__|*248 ____ N 17 - . dams Express.lf.--..-» §260 Jan :[5270 Jan §|| 190 Jan {250 Nov
%83y Qb %83, "~ 9l; 9 91y 9l A lis-Chalmers .___....| 8 Jd'ne 6| 15 Jan 3| 123, Feb 1673 Auz
%29 " 32 120 32° 3013  301g] *3014 32 - Do pret....-222277F 30 J'ne 7 843sJan - 5| 88~ Feb| 571y Nov
611y 623,] 6153 633 ; 4| 6333 641 amated Copper...| 6112J°'ne10| 903 Jan 65 Feb| ugig Nov
*421; 43 | #4115 44 ¢ ] 3 44 A.mel‘:Asrlcmturaf Shem.{ 413 Feb 8| 49 Jan || 831pdan | §0 Aug
®99 101 { 102 102 1013, %09 10134 ‘Do socseem-eee-a| 99l Apr E| 103 Jam 10| 95'7Jan | 103 Aug
*3315 34 3334 341 3 341y Beet Sugar_.__| 317 Feb 8| 471;Jan 1¢ 2014 Jan | - 49ty Auz
*31 95 1 %91 95 951,/ *93 95l beccccmccacaa] 8973dan 251 9515 J'nels|| s2- Jan| o8- Uct
9lg. gl ' glg Qig 4l 91y 9l Can........_.| 8% Apr2s| isgdan : 712 Feb | 1513 Nov
7034 '703,] *701y 72 703 7014 7013 Do pref . _2777777| 69 J'ne’l| glizJan 6| 711: Feb 86 J'ms
53 533,] 5333 543, 5571 55 American Car & Foundry| 5012 J'ne 6 72igJan si| 4414 Feb| 7613 Nov
11115 115 §*i12 115 §114 115 mmese-o-anoio| 1137 Maylul 120 Mch || 10712 Feb 1243; Aug
61 61,1 62 62 6133 6214 Cotton Oli..._| 57 Feb « .693; Mch .|| ‘4213 Jan | “7914 Nov
%101 103 {*101 103 5103 - 103 Fommce-=-=-s| 101 Feb 11 106 " Apr19|| 93 Jan | 10714 Nov
%240 255 |*240 245 ¥240 250 Express__.___ 260 Mav24| 520 Jan 4 $2086 Feb | 500 Dec
6 6| =53 61, *573 61y Hide & Leather| 5% May 3| ~8lzJan (||’ 64 Feb| 10 Sep
-33%3 34 | *34 35 3414 3413 sedeceecaaacad 2P12 ADr2| 47%3Jan 3 ?4 Feb} 517 Aug
*23 24 23 23 2312 Ice Securities._ ~Feh 3| 2914 Mch & 87g Jam | 4214 Apr
*121, 1271 128y 123 1213 13 l caaeeo| 12133'ne 7] 173;Jan 3|l 12° Feb| 20 d4'ne
%31~ 3315] 3275 33 : *30 34 pesceeioccann] 313 Jd'ne15 4673 Jan 3| 29 Jan| 473, I'me
(4134 42 | 491, 43 43 | 4313 431 Locomotive.._| 4014 Jne 4| 2Jan || 49 Feb| gy Aug
*#105 108 {$§10512 1051, 8 1§10712 10712 ssdaoo.lio..] 104123°n0 3| 115 “Jan 7|| 1004 Feb | 122 Au
*513 *512 6 1 33 . Malt Corp....| ' 52 Mar 3| 8 Febis|l 512d'ly| "111,J'ne
#3312 35 { %3312 36 . 3213 321y ~esea-weceo-.| 32123'n017| 48 Mch2l|| 38 Nov| 8y D
%83 " 85 | *84 85 | 84 86 elters Sec pret B 84 Jmelo 907 Jan - 3|| 80 Jan} 923z Au
733 74%| 74 753, _ ‘7384 7553  176lg %? melting& Refining] 72 J’'ne 6| 104 Jan 3 773; Feb | 1051 Nov
*10212 1031-| 103 103 103 '} 103 ~ 103 Bt aaaiaaa ]| 10213 ADr 29| 1123, Jan 3|| 101 Jan | 1153 Aug
%285 300 [+285 300 *280 300 Snuff._._...__| 277 Apr 4| o5 Apr27 » Mch{i285 Nuv
%99 101 | #9915 101 *9715 101 15 gﬂ'el--.f;.- +sse-o] ‘9512dan 13} 101 May3il 5 Mch| 105 Alay
¥51 54 | *51° 53 ° 152 Amer Steet Found (new)_| 49'8J'no ¢| ‘66 Jan 1u|| 347 Feb | 6o% Xov
16 116 | 116 11715 *117 118 fan Sugar Refining| 11414 d'ne 6] 1287 Feb 18|| 115% Nov| 136% Sco
116 119 [*116 120 117 117 Ma-dooolotoo. ] 115 ".J'no 8| 124 - Feb 28|| 118 Nov| 131 " Apr
13414 1345g] 13412 13515 136 1361y ' Teleph & Teleg| 132 J'ne 6 433 Feb 21| 125 Feb | 14515 Sep
%05 %98 9 #9315, 96 'obac mwyﬁ 91 Feb 3} ° M 9Wig Feb | 104 slay
*311, 33 | 325 3;65' | 321 324y oolen.......| 31 Feb & 39, Mchlsl| 26 Feb| 4o, Aug
. por B B 2o 0 ndaCopper Fardzsl 3y Mav s og Sk | goiat faB | 107 Tme
812 391 1 g 2 an
25° 26" #225" 28 | = *22 - 26 s'ié’ga--::-.- 25 J'me 4 *-344 Jan- 3 Mch| 3614 Sep
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