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THE FARMERS' LOAN & TRUsT| HARVEY FISK & SONS
COMPANY NEW YORK
Foreign Exchange, Cable Transfers, | BANKE.'?S ‘ THE LIBERTY
Letters of Credit, Payable through- Government, Railroad and
out the world : Municipal Bonds "NATIONAL BANK
mpany. i & " - INVESTMENT SECURlTIES ‘
m‘g;‘%“g into’Gourt, and is author. PHILADELPHIA, represented OF. NEW YORK
izedfito u&t as Executor, Administrator, "CHAPMAN, 421 Chestnut St.
Trustee, Guardian, Recelver, and in all cmcmo. repreaented by D. K; DRAKE,
other fiduclary capacities. 8 La Salie St. ;
Acts as Trustee under Mortgages made BOSTON, MASS., Mp b
:.ydn:lr:%dAﬂ% ::::f R(?gg::‘:ru&nsséo acz;c: JOHN B. OULTON. 35 Congress St. } 139 BROADWAY
an onas.

Deposts, or sustect to cneck, anasuom | The National Park Bank| N.W. HARRIS & CO

interest on daily balances.

Manages Real Estate and lends money
on v%'ﬁxnd o morteage. : Of ON cwW York BANKERS
act as Agent e transaction o rganized 1856. . ’
sns:::'riot:;l tg:nndal buslnea; ate Capital. . . . « . . $3,000,00000 Pine Street, Corner William
Legal Rescry ‘| Surplus and Proﬂtn « « o . 10,290,367 80 NEW YORK
Baaks and also for moneys of the City of | porieicy March 29,1910 . . 106,778,260 53 A6 Poderal 5t.. Beaton
o‘g&l Agent for States, Counties and RICHARD DELAFIELD, o e ";’ % to
. Pregident. Reoeive D! subje cheok
GILBERT G. THORNE, JOHN C. McKEON, and all interest balanoces.
16-22 WILLIAM STREET Vice-President. Vice Presidens. Act uot‘l'seal mntlmtlor muniol-
475 FIFTH AVENUE JOH%&WEU . palities and corporations. = Issue
- NEW YORK MAURICE H. EWER, lotters of credit and ‘deal In
LONDON : PARIS WILLIAM 0. JONES, wiLLiAM . Marn,| BONDS FOR INVESTMENY
Assi. Cashier. Asst. Cashier.
FRED'K O. FOXCROFT, Asst. Cashier. LIST ON APPLIOATION

Members of Richmond and Baltimore Stock
Exchanges.

John L. Williams & Sons

BANKERS " THE | Edward B. Smith & Co.
Corner 9th and Main Streets
mcmmo g | MECHANICS AND METALS BANKERS
altimore Corresponden . NATIONAL BANK INVESTMENT SECURITIES

MIDDENDORF. WILLIAMS & CO.

Members New York and Phila. Stock Exchanges

GARFIELD NATIONAL BANK e

: Fifth Avenue Building Capital, - - -
Corner 6th Ave. and_23rd St., New York.

Capital, $1,000,000 Surplus, $1,000,000
RUEL W. POOR, President

= N- B. c“u Bmd & Che.m“‘ s“oa Pll'lldd’.h
.. - $6,000,000 27 Pine Street, New York
Surplus,- - - - - 6,000,000

JAMES McCUTCHEON, Vice-Pres. ORIQINAL CHARTER 1829
WILLIAM L. DOUGLASS, Cashier : Y 3
. ARTHUR W. SNOW, Asst. Cashier THE

" Chase National Bank Francis Ralston Welsh, GALLATIN

Clearing House Building

Cap. & Surp., $12.028.86  Dep., 106,703,043 BONDS NATIONAL BANK

e e OF RAILROAD, GAS AND ELECTRIC
A. H. Wiggin, V.-Pres. C. C. Slade, Asst. Cash. ; THE CITY OF NEW Y
S. H. Miller, V.-Pres. E. A. Lee, Asst. Cashier. LIGHT AND POWER COMPANIES OF ORE
H. M. Conkey, Cashier W.E. Purdy, Asst. Cash. Capital $1.000.000
A. C, Andrews,. Asst. Cashier SO = 5 5 s )
O PHILADELPHIA | 0T |Surplus and Profits (earned) - 3,450,000

. OFFICERS
] THE EQUIPMENT OF THE SAMUEL WOOLVERTON, Presidens

= FOURTH NATIONAL BANK The AORIAN ISELIN JR.. ViesPresident
i y . Cashier
| OF THE CITY OF NEW YORK |MERCHANTS NATIONAL BANK| HoWELL T. MANSON, Assist. Gastier

—CORNER NASSAU AND PINE ] of Philadelphia .
STREETS—IS ESPECIALLY | Capital, - -  $1,000,000 DIRECTORS

POOTy Adrian Iselin Jr. Chas. A. Peabody
ARRANGED FOR HANDLING Surplus, - - $800,000 | Frederio W. Siovess Semuel Woolvertea
MERCANTILE ACCOUNTS. ~ Alexander H. Stevens Oharies H. Tweed

ACCOUNTS INVITED W. Bumien Roosevelt Thomas Denny
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ORGAN & CO.

AND FOREIGN BANKERS
: t, Corner of Broad

J. P,

DOMESTI
Wall

DREXEL & Ci_*anAman
Corngr of Sth and Chestnyt Streets

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

MOSGAN, HARJES & CO., PARIS

81 Boulevard Haussmann

Deposits received subject to Draft
O reToet it s Repora eion
owed on D
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 Private Wire. ‘
Mems. N. Y., Phila., Boston & Balt. Stock Exch’s.
e;?;;uy a;x%gellﬂﬂ:rt—class In- I

vestmen: curities on com-
:ﬁlsleon. gegﬁlve aéecounts nVCStment

anks, Bankers, a- ..
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.
CERTIFICQATES OF DEPOSIT.
Buy and sell Bills of Exchange

E;Lettel‘ S and make cable transfers on all

of Credit Teveiers' ‘Gredits, avatiabie tn
BROWN, SHIPLEY & CO., LONDON

all parts of the world.

TAILER&A®
27 Pine Street, New Vork
BANKERS

INVESTMENT
| SEQURITIES

Members of the New York Stock Exchange

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

BANKERS

Deposits 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

Transact a General Foreign and Domestic
Banking Business.

Dealers in InvestmentfSecurities

John Munroel&}Co.,

NEW YORK BOSTONE

Letters of Qredit for Travelers § .

Gommercial Credits.. Foreign Exchange,

MUNROE & C0., Paris

“Maitlaftnd, Cappell & Co.,

62 WILLIAM STREET
F NEW YORK

Ord d for all Investmen$ Securities.
Act a{%ﬁ?&? Gorpog‘tlonl and negotiate and

Biils of Ewxchange, ’J’:"Z’Jﬁ“ Transfers,

on
Union of London & Smiths Bank, Limited,
S London,

Messrs. Mallet Freres. & Cle., Paris,

Banco Nacienal de Mexico
And its Branches.

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

Available throughout the United States

August Belmont & Co.,

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 Telegraphic
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 Turnure & Co.

Bankers

64-66 Wall Street, New York

De ts recelved subject to draft. Interest al-
lowed on deposits. Securities bought and sold on
commission. Travelers’ credits, available throughe-
out the United States, Cuba, Puerto Rico, Mexico

Central America and Spain. Make collections in and
{ssue drafts and cable transfers on above countries.

London Bankers:—London Joint-Stock Bank,
Limited.
Paris Bankers:—Heine & Co.

NEW YORK
Produce Exchange Bank

BROADWAY, Corner BEAVER ST.
c‘ﬁt‘l - - - sl,ooo’mo
. 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 Strest,
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,
15 William Street, = = =« = New York
Members New York Stock Exchange.

Correspondents of Messrs.
Fruhling & Goschen, London.
iohn Berenberg-Gossler & Co., Hamburg.
ard, Meyer-Borel & Cie., Paria.
Bremer Bank Filiale der Dresdner Bank,
Bremen

Tssue Commercial & Travelers’ Credits.

Buy and Sell Bills of Ex .
&nble Transfers & Inmm Securities

)

'i(idéer, Peabody gn Co.,

116 DEVONSHIRE STREET, BOSTON
§6 WALL STREET, NEW YORK

BANKERS

INVESTMENT SECURITIES.
' FOREIGN EXCHANGE.
LETTERS QF CREDIT

Correspondents. of
BARING BROTHERS & 00. LTD.
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 MAKRE
TELEGRAPHIC TRANSFERS OF MONEY Y0
EUROPE AND CALIFORNIA

Seligman Brothers, London
Seligman Freres & Cie., Parie
Alsberg, Goldberg & Co., Amsterdam

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

Redmend s €.

BANKERS

81-33 Pine Street, New York
624 Fifth Ave., N. Y.
507 Chestnut Street, Philadelphia.
 Cables “Mimosa.”

Letters of Credit and Travelers' Cheques;
avallable the world over.

Bills of Exchange and Cable Tranafers.

Depeosits recelved subject 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 & Kiihne

BANKERS
NEW YORK LEIPSIG, GERMANY

Members New York Stock Exchange,
INVESTMENT h
SECURITIES
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Millett,Roe & Hagen
Lee, Higginson & Co. BANKERS
BOSTON Wm.A. Read& Co. . 33 Wall Street New York
New York Chlcago BANKERS. Dealers In

e

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.
80 Exchange Place, 14 State Street,
NEW YORK BOSTON

Dealers in

NEW YORK CITY
and other MUNICIPAL BONDS

INVESTMENT SECURITIES

l(embors New York & Boston Stock lixohangel

BOISSEVAIN & CO.

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

Adolph Boisseyain & Co.,
Amsterdam, Holland.

TRANSACT A GENERAL BANKING AND
STOCK EXCHANGE BUSINESS.

"BOND & GOODWIN

BANKERS
Corporation and Collateral Loans
Commercial Paper

WBSTMEN‘,I.‘ SEOUBITIES

Members New York Stock Exchange
+ and Boston St.ock Exchange.

Members New. York, Chicago and Boston
Stock Exchanges.

Investment Securities

25 NASSAU STREET,
NEW YORK

BALTIMORE
LONDON

BOSTON ' CHICA@O

Rhoades&Company

BANKERS
46 WALL STREET, NEW YORK

High-Grade Bonds

State, Municipa! and Rallroad

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

Letters of Credit and
Travelers’' Checks
~ Available Throughout the World

HARTFORD—86 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
Ayallable In all parts of the world.

DEALERS IN
Investment Securities
and Commeroial Paper

Zimmermann & Forshay
BANKERS

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

ment or on margin,

Foreign Exchange Bonght and Sold
Letters of Credit Issued

Cable Transfers to all Parts of the World.

CRAMP, MITCHELL & SHOBER

BANKERS
1411 Chestnut St. Philadelphia

Members New York and Phila. Stock Exchanges

34 LaSalle St.

111 Broadway
CHICAGO '

NEW YORK

85 Congress St.
* BOSTON

ized for FRASER
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Investment Securities

Orders executed for stocks and bonds for invest-

HIGH-GRADE BONDS
Members New York Stock Exchange

Boston, 15 Congress Strest ]

N.W. HALSEY & CO.

Bankers

BONDS FOR INVESTMENT
Interest Allowed on Deposit Aeocounts
Fiscal Agents for Cities and Corporations

49 Wall Street, NEW YORK
Philadelphia Chicago San Francisce

Gcorgo 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
\'I‘Ves} Indies, contral and South America and

exico.

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

Charles Head & Co. |

Members of -
New York and Boston Stock Exchanges

7 Broad Street 74 State Street
NEW YORK BOSTON

20 K Street, West, Toronto Ont.
4 Hosgtal Street Montrea.l Que

10 Federal Life Bldg Hamllton Ont.
103 Banigan Bldg., Providenee R. 1.

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
l(emberu{New York Cotton Exohunn
hicago Stock Exchange

INVESTMENT SECURITIES
37-43 Wall Street, New York

"I Waldorf-Astoria and 500 Fifth Ave., New Yerk

Real Estate Tr. Bidg., Phiia.
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DEUTSCHE BANK

BERLIN, W.
Behrenstrasse 9 to 18.

CAPITAL - - o ccooeeoeoeeoeeeeoooeen $47,619,000
RESERVE - oooooooeeee e-----$35,173.895
M. 105,726,164, !

Dividends paid during last ten years:
11, 11, 11, 11, 12, 12, 12, 12, 12, 12% per cent

. Branches: ]

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

BRUSSELS, CONSTANTINOPLE
and the

Deutache Bank (Berlin) London Agency
¢ George Yard, Lombard St..
LONDON, E. 0.

BANCO ALEMAN TRANSATLANTICO

(Deutsche Ueberseeische Bank.)

SUBSCRIBED CAPITAL.._.___._. (37,143,000
M. 30,000,000.

PAID-UP CAPITAL __.______.__. ($5,857,000)
M. 22,500,000.

RESERVEFUND-..._.___________ ($1,626,000)

M. 6,827,000.
HEAD OFFICE

BERLIN
Kanonierstrasse 29 to 30.
Branches:

ARGENTINA: Bahla-Blanca, BuenosBAlres,
Qordoba, Tucuman.

BOLIVIA: La Paz, Orure.

QHILI: Antofagasta, Conoepcion, I‘?ulque.Ouomo.
Santiago, Temuco, Valdivia, Valparaiso.

PHBRU: Arequipa, Callao, Lima, Trujillo.
URUGUAY: Montevideo.
BPAIN: Barcelona, Madrid.
Bills gent for collection, negotiated or
. advanced upon.
'y Drafts, cable-transfers and letters
of credit issued.
London Agents
DEUTSCHE BANK (BERLIN) LONDON AG'Y
GBORGE Y'D, LQMBARD ST., LONDON, E.C.

Direction der
Disconto-Gesellschaft,

* ESTABLISHED 1851

BERLIN W, 43-44 Behrenstrasse
BREMEN, FRANKFORT-0-M., MAINZ,
Bas HOCHST-o-M., HOMBURGvV.d. H.,
POTSDAM, WIESBADEN,
LONDON, E.C.,
68 Cornhill.

GAPITAL, fully paid, -
M. 170,000,000.

$40,476,200

$14,307,764
M. 60,002,611.

WUh.the unlimited personal lability
of the following pariners:

SCHOELLER, l E. RUSSELL.
. SCHINCKEL, F. URBIG,
«A.SALOMONSOHN,

BRASILIANISCHE BANK
FUR DEUTSCHLAND

CAPITAL - M. 10,000,000 00
Head office: HAMBURG.
Branches: RIO DE JANEIRO, SAO PAULO,
SANTOS, PORTO ALEGRE, BAHIA.

BANK FUR CHILE UND
DEUTSCHLAND

A ITAL....coccsconscoconn- M. 10,000,000 00

HAMBURG, WITH BRANCHES IN CHILE
&BANCO DE CHILE Y ALEMANIA), ANTOFA-

ASTA, CONCEPCION, SANTIAGO, TEMUCO,
VALDIVIA, VALPARAISO, VICTORIA: AND
IN BOLIVIA (BANCO DE CHILE Y ALE-
MANIA, SECCION BOLIVIANA), LA PAZ
AND ORURO

__LONDON AGENTS:
DIRECTION DER DISCONTO-GE
~v SOHAFT, 53, CORNHILLJE C«®

The Union Discount Co.

of London, Limited

89 CORNHILL.
Telegraphic Address, Udisco, London.

Capital Subscribed- ... o _________ $7,600,000
PaldeUD- - cvcommamesivacinoniebos 8,760,000
Reserve Fund- - -—- e ooo._______. 2,800,000

$6=—=¢£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, 2% Per Cent.

The Company discounts approved bank and
mercantile acceptances, receives 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

SUBSORIBED CAPITAL, $95,741,700
PAID-UP OAPITAL, - - 19,946,187
RESERVE FUND, - - 17,951,668

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, Berkin

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 Herlsau

LONDON OFFICE, 43 Lothbury, E. C.

Capital paid up, . Frs.62,800,000
Surplus, . . . . Frs.16,330,000

The National Discount
Company, Limited

856 CORNHILL, = = = LONDON, E.C.
Cable Address—Natdis: London.

Subscribed Capital .________________ $21,166,625

Paid=up Capital .._________________ 4,283,826

Reserve Fund-- ... ________________ 2,150 000
($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 Per Annum.

At 8 to 7 or 14 Days’ Notice, 2% Per Cent.
Approved bank and mercantile bills discounted.

Money received on desoalt at rates advertised

from time to .time and for fixed periods upon

specially agreed terms.
Loans granted on approved negotiable securities.

PHILIP HAROLD WADE, Manager.

BANKOFMONTREAL
(Established 1817)

OAPITAL paid in - - $14,400,000 00

REST - - - - - 12,000,000 00

UNDIVIDED PROFITS, 681,561 44

Head Office—Montreal

Rt. Hon. Lord Strathcona and Mount Royal,
a.c G V. 0.—Honorary Presidens.

Hon. Sir George Drummond, :
K. M4 c. V. 0.—President

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

NEW YORK OFFICE,

No. 64 WALL STREET
R. Y. HEBDEN, }Azem

W. A. BOG,
J. T. MOLINEUX,
Buy and sell Sterling and Continental Exchange
and Cable Transfers; grant Commercial and Trav-
elers’ Credits, avallable 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
CAPITAL _____ ___________________ $6,000,000
Rest and Undivided Profits_ ... ______ 4,602,157

NEW YORK OFFICE, 63 and 65 Wall St.
W. M. RAMSAY }Alents.
C. J. CROOKALL, .
1438 branches In the Provinces of Quebec, Ontario,
Manitoba, Saskatchewan, Alberta and British
Columbia. Good facilities for effecting prompt cel-
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 OANADA

W. GRAHAM BROWNE & CO.

MONTREAL - - CANADA
Canadian Bonds Bought, Sold and Appraised

FEoreign.

VAN OSS & CO.
THE HAGUE, HOLLAND ;
Place American Investments in Europe

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

Hong Kong & Shanghai

BANKING CORPORATION

Pald-up Capital (Hong Kong Currency)....$15,000,000

Reserve FundjIn Gold-..$15,000,0001-... 30,500,000
In Sflver-. 15,500,000/
Reserve Liabflities 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, 86 Wall St.

Wiener Bank - Verein

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

RESERVE FUNDS - - .
(89.000_&_@ Eowns)

HEAD OFFICE VIENNA (AUSTRIA
Branches in Austria-Hungary. :

Agram, Aussig a-E., Bielitz-Biela,
Brunn, Budapest, Carlsbad, : Czerno-
witz, Friedek-Mistek,jGraz, Innsbruck,
Klagenfurt, Krakau, Lemberg, Marien-
bad, Meran, Pilsen, Prag, zemysl,
Prossnitz, 8t. Poiten, Tarnow, Teplitz,
Teschen, Villach, Wr. Neustadt ‘

Branch in Turkey
Constantinople

$26,342,000
$7,900,000
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THE CANADIAN BANK
OF COMMERCE

HEAD OFFICE, TORONTO M A C K AY & C O o9

PAID-UP CAPITAL- e $10,000,000

BURPLUS..--o-ooe i ™| Edward Sweet & Co. BANKERS

Nos. 16 AND 18 EXCHANGE PLACE
Wm. Gray and C. D. Mackintosh, Agents

Members N. Y. Stock Exchange

Members of the New York
Buy and Sell Sterling and Continental Ex-

nge and Cable Transfers, Commercial and B ank ers & B r Ok ers Stock Exchange. Dealers in ;

raveler's Credits. Collections made at all points. High-Grade Bonds and other i
Banking and Exchange business of every de- :

saription transacted with Canada. Investment Securities. In-.
34 PINE STREET terest allowed on deposits.
LONDON OFFICE—2 Lombard Street, E.C. _
~ BANKERS IN GREAT BRITAIN. NEW YORK
ﬁ: Raslc of EHCARG National City Bank Building
d’'s Bank, Limited, :
Union of L:nydo:l a:: Smit:l's:!ank. Limited. ESTABLISHED 1854 55 Wa" Street
‘ NEW YORK b
The Bank of
British North America
Established in 1836
Incorporated by Royal Charter in 1840
R ct.000.000 stenine | LS TABROOK & CO. WE FINANCE
Reserve Fund- - - - .-~ 500,000 Sterling BANKERS .
Head Office: Electric Light, Power and Btreet
5 Gracechurch Street, London, E.C. Members New York and Boston Railway Enterprises with records
New York Office: 52 Wall Street. Stock Exchal}ges

of established earnings

H. M. J. McMICHAEL.}Az‘ean.
W. T. OLIVER,

Buy and sell Sterling and Contlgental Exchange lNVESTM ENT SECU R |T| ES
and Cable Transfers. Grant Commercial and
ot KR e AN WE OFFER
[ e Un 8 a anada. : ,
. ;i gtatz gtreet, I;E“B}O‘?ggg Bankers and Investment Dealers
hidk FEiroae DEeey Proven Public Utility Securities
. o o HICAGO
C. MCI‘Cdlth & CO., lelted HARTFORD BALTIMORE CHICAG Correspondence Solicited
Bond Brokers and Financial Agents ELECTRIC BOND & SHARE CO.
CHAS. MEREDITH, W. K. STAVERT, ' (Paid-Up Capital and Surplus, $4,900,000)
President. Vice-President. R . L " D AY & C 0 s ’ O
G. W. FARRELL, Se ‘ 71 BROADWAY, NEW YORK
. . , Secretary-Treasurer. .
A. H. B. MACKENZIE, Manager. 37 Wall 8t 36 Oongress 8t
DIREC:I‘ORS: NEW YORK BOSTON
ALFRED BAUMGARTEN C. R. HOSMER S 5 2
Capt. D. 0. NEWTON (Montrea) HIGH-GRADE INVESTMENT BONDS |BIGELOW & COMPANY
H. ROBERTSON C. B. GORDON | :
MONTREAL ) Municipal and Rallroyd , BANKERS
| Members New York and Investment Securities

Boston Stock Exchanges
49 Wall Street New York
Interest Allowed on Deposits

Canadian ’ : —
Investment Securities

Tucker, Anthony & Co. '
CORRESPONDENCE SOLICITED BANKERS & BROKERS BER‘I’R“N, Gmscom & ]E“Ks

| 58 STATE ST., 24 BROAD S8T., BANKERS
Ic)glv{;[gé(‘zl;' SECU]‘I{ITIES BOSTON o NEW YOREK tai W Bt
_OORFORATION, LATTED . |wuwr-smnzesp NORWIOR | Lont T e oW YORE.
or: I A
HOOU; 0G: | Members Roskon Sad Now, 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 ‘
Trustées_Transfer Agents 35 gongn‘s st., BOSTON Bilis of Exchange. Legterl of Credits

BOND DEPARTMENT Alfl‘cd Mestre & Co.

i i . J. GOODHART .
Canadian Corporation Bonds P. J. GOO & CO BANKERS _#%! |

MONTREAL CANADA Bankers e
WBROADIAY e e NEW YORK Members of the New York
Telephone 40 Rector
336 Walnut St. Cincinnati Sto;;k EXChlan%f.’l D:aler; 1
Bank and Trust Co. Stocks in Municipa ailroad an '
HODENPYL, WALBRIDGE & €O, | _Beok and Trest Co. Stoc a Miniipal, Rolrosd wed .
7 Wall St., New York D. H. Schmidt & Co. Isnt;rest a:lowgd 8}):1 deposits “}
Railroad, Street Ry., Gas & Elec. Light|  Members New York Stock Exchangs hject: Yo . Imis.
. Investment Securities ' :
SECURITIES | 37 Wall 8t. 130 8. 16th 8¢.
|g7 WILLIAM STREET New vork.'NEW YORZY - [EPHILADELPHIA

zed for FRASER
[fraser.stlouisfed.org/
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Zaahexs and Brohers ontside Pew York.

PITTSBURGH.

LOUISVILLE.

..., PORTLAND, ORE.

PITTSBURGH SECURITIES
ROBINSON BROS.,

Men vers New York and Pittsburgh
Stock Exchanges

PITTSBURGH, PA
ESTABLISHED 18638

We Buy and Sell

s k)
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

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

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

H. P. Taylor & Company
PITTSBURGH a.d NEW YORK
268 Fourth Ave.

-Singer Bldg.
INVESTMENT SECURITIES

PHILADELPHIA.

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

Wm. G. Hopper & Go.
STOOK AND BOND BROKERS
28 South Third Street,  PHILADELPHIA
R R
J. W. SPARKS & CO.
- Chestnut and Third Sts.,
Philadelphia.

PHILADELPIA STOCK EXCHANGE]
EMBERS{ NEW YORK S8TOCK EXCHANGE
CHICAGO BOARDJOF TRADE 4

REED & HUNTOON
Specialiste ¢n .

INAOTIVE SECURITIES .

421 Chestnat St., - Philadelphia, Pa. & |

E. B. JONES & CO.

o BONDS
Land Title Bldg. rmnmmi
NORFOLK, VA.

MOTTU & CO.

Established 1892.

BANKERS AND BROKERQ‘
NORFOLK, VA. :
BIRMINGHAM, ALA.

OTTO MARX & Co.

BANKERS AND BROKERS
BIRMINGHAM, ALABAMA.
STOCKS AND BONDS

MEYER & GOLDMAN

STOCKS AND BONDS
OFFICES:

9

J. J. B. HILLIARD & SON|

LOUISVILLE, KY.
BANKERS AND BROKERS
INVESTMENT BONDS
STREET RAILWAY SECURITIES
A Specialty
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
VIELDING 43(% TO 5}(%

THE ROBINSON - HUMPNREY Co.

ATLANTA, GEORGIA

WE OWN AND OFFER

MUNICIPAL BONDS
Yielding 4% % and upwards

HILLYER INVESTMENT CO.
ATLANTA, GEORGIA

" DENVER, COL,

‘CALVIN BULLOCK

DENVER OITY TRAMWAY
BONDS

OMAHA, NEB.

SAMUEL BURNS JR.

INVESTMENT SECURITIES
Omaha & Council Bluffs St. Ry.

Omaha Water Company

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 HGIL!S
Branch, Coronado Hotel, Coronado Beach.

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

BARROLL & CO.
BONDS
m«g:nw Exch.Bldg, H. W. Hellman Bidg..

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

Wakefield, Garthwaite & Co.

PACIFIC COAST SECURITIES
We Invite Requesis for Information
1st Nat. Bank Bldg., SAN FRANCISCO
Member The Stock and Bond Exchange

i

.. LOS ANGELES, == _
James H. Adams & Co.

. CALIFORNIA BONDS
MUNIOIPAL AND PUBL10 SERVIOE
OORPORATION
They yl&l:l a Inl_:h:.r J'ttté of ﬁati;egn than b.onds of
. Corvespongenits Invited.

LOS ANGELES, CAL.

Joseph Ball Company
Orders executed for the purchase and sale of
BONDS AND STOCKS
Members Lod 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 6%,
Descriptive Circulars on Request
LOS ANGELES PASADENA

FIELDING J. STILSON CO.

INVESTMENT SEOURITIES
MEMBERS LOS ANGELES STG¢E EXCHANGE -

Nebraska Telephone Com ' - A
OMAHA  cophone NEBRASKA LOS ANGELES.
BALTIMORE SEATTLE.

COLSTON, BOYCE & CO

Members Baltimore Stock Exchange

INVESTMENT BONDS
SOUTHERN SECURITIES

PROVIDENCE.

BIRMINGHAM, }
MONTGOMERY,

JNO. L. NORTON
Local Stocks and Bonds._

' 86 Madison Avenue,
MEMPHIS, - - TENN.

ALABAMA

Private wires to Boston,
and New York.

Richardson & Clark

25 Exchange Street, Providence, R. I.

Bonds, Stocks and Loecal Securities.
Philadelphia

GEORGE H. TILDEN & CO.
MUNICIPAL AND CORPORATION BONDS
434 to 69,

We have bonds which are tax-exempt in Wash-
n, may be used by Was n banks te
eposits n

oure unty, City or State etting
SIX PER C:FJNT.y Such bonds of the Pacifie

Northwest earn a high rate, and are suitable for
Eastern banks, trustees and private investors.

|S. C. OSBORN & CO.

Arctloc Club Bldg., SEATTLE

STOCKS, BONDS, GRAIN, COTTON

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

Da d Night Saf it Vault in con-
nection hat in Sever egseq < Ot V2
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CHICAGO. ~_CLEVELAND. ST. LOUIS.
, FRED. S. m)n'rorv;g SR »r E. isom'bN
GREENEBAUM SONS| BoRTON & BORTON
BANKERS INVESTMENT SECURITIES
Corner Clark and Randolph Streets. Chicago. s_'{-los'cr:ﬂ)s*:pﬂlgmésgﬁbos A.G WARDS &SONS
High-Grade Investment Securltles. R E I )
Chicago First Mortgages and Bonds for sale. OF CLEVELAND AND NORTHERN OHIO
MEMBERS CLEVELAND STOCK EXCHANGE 1 WALL ST.

Issue Letters of Credit for travelers, avallable In
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

139 MONROE STREET,
CHICAGO, ILL.
New Yeork Stock Exchange,
New York Cotton Exchange,

w York Coffee Exchange,

ew York Produce Exchange,
Chicago Stock £ clunze
ghhtgo d of Tra
uis Merchants’ Bxdunu

Allerton, Greene & King

THE ROOKERY, CHICAQO

RAILROAD, MUNICIPAL AND
CORPORATION BONDS

Members:

| The Short Stantnn lortlnugtnn Co..

GUARDIAN BUILDING

Hayden, Miller & Co.

Investment Bonds

Citizens’ Building, CLEVELAND, OHI10

CINCINNATI.

WEIL ROTH & CO
Dealers in
High-Grade Bonds
for Investment
cmcmuxn

CHICAGO

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

Municipal and Corporation Bonds

BOUGHT AND SOLD

'Unio:x'!ruitﬁuﬂdlnz dﬁmm

List on Applicstion
| EDGAR FRIEDLANDER
A. ‘Go BeCker & CO.’, t ’D’EAL“‘IN
(INCORPORATED) Cincinnati Securities
COMMERCIAL PAPER |CINCINNATI, « &« < = - OHIO
$. W. Cor. Monroe & La Salle Sts., Chicayo. ' SAINT PAUL. _ =
- ____ KANSAS mev. MO. e - I‘v‘vln ggf’a %ransler 5'5 i:iiz
W. H. McCRUM Sy oA .

INVESTMENT 0O.
KANSAS CITY, MO

Kansas City Ry. & Light Issuea
Western Munic pals
Loosl Seeurities.

‘ROCHESTER, N. Y,

BONBRIGHT & HlBBARD
100 Powers Building

Stock. Exchan
Members: {g&chester Stock Exchange,
Board of Trade.

SPECIALISTS ROCHESTER mmﬂa
© Daity Lists Matled on Appiieation.

ngh CI.u 6% Bonds
Stock ‘Bonus
ert.e fer particulars

JOHN A. BURGESS

Member Rochester Stock Exchange
104-105 Wilder Bldg. :ROCHESTER N.Y.

Corres mamsmma on
all Northwestern Securities

Gdwin Ulfcte &a

M Sovings Boab Bldg.. 8'- M
Pnovn DENCE.

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

BODELL & CO

206 TO 409 BANIGAN BUILDING
PROVIDENCE

Bonds and Preferred Stocks.

BUFFALO.

JOHN T. STEELE
; BUFFALO, N. Y.
Government, Municipal

and Corporation Bonds

SPECIALISTS IN
Buffalo and Western New York Securities

of Proven Value.

~ INDIANAPOLIS.
Joseph T. Elliott & Sons
Investment Securities
Members Indianapolis Stock Exchange

American Nat. Bank Bldg., INDIANAPOLIS

ALBANY, N.Y.
PETER J. CALLAN

INVESTMENT BANKER
Local, Listed and Unlisted
STOCKS AAD BONDS
REAL ESTATE

zed for FRASER
/fraser.stlouisfed.org/

|ALBERT P. MILLER Jr.|

In St. Louis at 410 Olive 8t.

WANTED
MISSISSIPPI GLASS

First Mortgage 6s, 1924

|{WHITAKER & CO.

Investment Securitles

Bboehl Attention to 8t. Louis Securities

PRIVATE w:nzs TO
PRINCIPAL MARKETS

m‘-mmn-'n-mﬂu

Wlllnam R. Compton Co.

Mehts. Ladleds Bidg. mwn.
ST. LOUIS

MUNIC!PAL
and other

- HIGH-CLASS BONDS
DEALT IN

CIRGULARS AND LIST OI APPI.IGA'I'IOI

s
—

HH(NEM’ULIS

Stevens, Chapman & Co.
BONDS |
mmonm PAUL

M. St. P.-& S. 'Ste..Marie 4s
Duliith Missabe - & ‘Northern §s
South Dakota Central §s .
Minnesota & Ontario Power 6s

WELLS & DICKEY & CO.

MINNEAPOLIS, MINN.
MUNICIPAL & CORPORAT‘ION ‘BONDS
T iy T

Ernancial.

NATIONAL LIGHT,
HEAT & POWER COMPANY

GUARANTEED
BONDS All Issues

A. H. Bickmore & Co.,

BANKERS

30 Pine Street, New York

NEWTON TODD
1 WILL BUY AND SELL
INDIANA TRACTION SECURITIES

Bank and Trust Company Stocks

NEW YORK AND BROOKLYN
BOUGHT AND ‘SOLD

CLINTON GILBERT

Fletcher Bank Bldg.. INDIANAPOLIS

2 WALL ST., NEW YORK.
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A. B. Leach & Co.,

BANKERS
149 Broadway, NEW YORK

140 Dearborn Street, CHICAGO

—

28 State Street, BOSTON

T —.

Chestnut & 4th St.,, PHILADELPHIA

C. 1. HUDSON & CO.
Nos. 84-36 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

ERVIN & COMPANY

Long Distance Telephone No. L. D. 107.

NATIONAL BANK
OF CUBA

BANKERS
chang Oapital, Surplus and
ltembersg::;::lr::o:mx Excha;’go ndivided Profits - }36.100:000 00
o " |Assets - - - - . 26.700,000 00
BONDS FOR INVESTMENT. |Oash in Vaults - - - . 6,300,000 00
Drexel Building, Philadelphia. HEAD OFFICE—HAVANA

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

: CARDENAS, MATANZAS,
) CIENFUEGOS, SANTIAGO,
PAR KI NSON &' BU RR MANZANILLO, CAIBARIEN,
GUANTANAMO, SAGUA LA GRANDE;
SANTA CLARA, CAMAGUEY,
ERATDERRIO.  BANGLL Serkurus,
il ix bl % BAN KERS IR IS I | SAMAJUA] AVILA, HOLGUIN.
NEW YORK AGENCY—1 WALL ST.
7 Wall Street 53]State Street Collections a Specialty.
NEW YORK BOSTOI Sole Depositary for tg: I:::mds of the Republicliof
e WA B T e Member American Bankers' Association
Cable Address—Banoconac
HARTFORD

E. W. CLARK & CO.
BANKERS,
PHILADELPHIA
321 Chestnut St.

Members Phila. and New York Stock Exchanges.
Interest allowed on deposits.

New York Correspondents {Cl k, Dodge &

ar Co
First National Ba

nk:_

George P. Schmidt J. Prentice Kellogg

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

SCHMIDT & GALLATIN

Members N. Y. Stock Exchange
111 Broadway

NEW YORK OITY

Thomas L. Manson & Co.
STOOK BROKERS

Members N. Y. and Boston sbok 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.
333 l':d sell on oommﬁ:alon stocks and bonds, and

RAILROAD BONDS
GUARANTEED STOCKS

eary G. Campbell Edwin P. Campbell
- famel G. MaoLean P

H. G. Campbell & Co.

11 WALL STREET, NEW YORK
Members New York Stock Exchange

Becurities Bought & 8old on Commissjon

William Herbert & Co.
 MEMBERS N. Y. STOCK EXCHANGE

Hanover Bank Building
11 PINE STREET, NEW YOREK

1862 1910

Jas. B. Colgate & Co.

86 Wall Street, New York.

Mem Investment
N. '. sm kl Bond'.

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

BANK OF HAVANA

76 CUBA STREET

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

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

Acts as Cn&n correspondent of American
tanks and trapucts a general banking business.

Oapital, $1,000,000

LADD & TILTON BANK
PORTLAND OREGON |

. Established 1859
McCURDY, Ospital Fully Paid - - - $1,000,000
HENDERSON & COMPANY | surplus and Undivided Protits $600,000
24 NASSAU STREET W. M. Ladd, President. B o g

MEMBERS N. Y. STOOK EXCHANGE

Transact a General Banking and Stock
Exchange Business.

Norman S. Walker Jr. John Y. G. Walker

R.S.Howard Jr., Asst.Cash
. Cookingham, V.=Pres. J. W. Ladd, Asst. Cashier.
W. H. Dunckley, Cash. Walter M. Cook, Asst. Cash.

(nterest pald on Time Deposits and Savings Acocounta.

Accounts of Banks, Firms, Corporations and Individuals
solicited. We are prepared to furnish depositors

,  every hclllty consistent with good banking,

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.,

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 all
S in this country and Europe.
attention given to supplying high-class

INVESTMENT SECURITIES.
Interest Allowed on Deposits Subject to Checks

Exchan,
Especia,

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
Oash orders only in stocks accepted

Simpson, Pearce & Co.
IdcnbeuNe'YorkSmkEmhngu

111 BROADWAY
NEW YORK

Telephones
4490 1-2-3-4 Rector

E. & C. Randolph

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

Open Market Securities Department
HORACE HATCH, Manager.

Dealers ln Investment and Other Securities of the
United States and Canada

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

PHILA

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

T. J. MUMFORD

Fahnestock & Co.

P rokers and Dealers in '
INVESTMENT SECURITIES
2 WALL STREET.

MELLOR & PETRY

itocks, Bonds, Investment Securities
104 SOUTH FIFTH ST, Philadelphia

MEMBERS

NEW YORK STOCK EXCHANGE
DELPHIA STOOK EXCHANGE
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Engineers. Einancial,

OFFICE OF THE.

H. M. BYLLESBY & CO.\ A7 ANTIC MUTUAL INSURANCE COMPARY.

ENGINEERS New York, January 21s%, 1910,
The Trustees, in conformily with the Charter of the Company, submit the following statemente 1its affatse
DESIGN, CONSTRUCT AND OPER- on the 31st of December, 1909. -
ATE RAILWAY, LIGHT, POWEBR, Premiums on Marine Risks from 1st January, 1909, to 31st December, 1909..cccuca-- $2,759,391 28
HYDRAULIC AND .GAS PLANTS. Premiums on Policies not marked oft 1st January, 1969cacccacacaaao A — 717,712 70
e ‘| Total Marine Premlums._._-ccccccaccecaccmaseeendeccacccmcecacceecceseaacaacen=" $4,477,103 95
]
EXAMINATIONS and REPORTS | Premiums marked off from 1st January, 1809, to 318t December, 1909 ccceccccananen- $3,791,657 08
. — ]
Interest recelived during the year..cccecccccccccccccanaa- $322,046 46
Rent less Taxes and EXpenses..cccecccccccccccncccccanxn 145,679 82 $467,726 28
! 0218 Lac'SalleoStreet, CHICAGA?. Lom:ls palel during the year which were estimated In 1908 $820.378 19
f klahoma , Okla ., Mobile, i and previous Years... ....--c--cceem-zeeccceemecan=-= 4
| e B Losses poourred, estimated and paid in 1009-------------- 1,149,459 56 $1,978,837 75
Less SAIVAQES. ccvecccaacicaccanaen $249,891 07
Re-Insurances....ccecccecccccccanaa= 235,520 48 485,411 55

J. G. WHITE & CO. | mouas of bromiomse ooooooooooooeoomeooemoemosemoemcseecacs B

Expenses, including officers’ salaries and clerks’ compensation, stationery,
Eng i neers, Contractors newspapers, advgnlumenu. A A e RO $356,913 04
] -
4 .4 Exc n Y ASSETS. LIABILITIES.
3-49 ha ge Place, NEW ORK United States & State of New York Estimated Losses and Losses Un-
Chicago, llis. San Francisco, Cal. Stock, Oity, Bank and other Se- BOELINT . - i momngbs s i az.ua,aua
ourlties oo ccecccceccccea $5,461,042 00 | Premiums on Unterminated Risks. 685,648
Investigations and Reﬁrts on Electric deposits in Banks &TrustCos. 1,000,000 00 | Certificates of Profits and Interest
allwa s, Elec ght .ni Power Bstate cor. Wall & WilllamSts., Unpald -cceccoccciccncnanaas 263,468 08
perties, Irrigation Systems, &c.. for & Exohsnﬁe Place_$4,299,426 04 Return Premiums Unpald......-- 120,569 42
oclah institntions and favestors. oclaims due t.hut:o: Ced nﬁ. %tv'lthhgl% (%n;l U pﬁfé
. e - ee ; 0 n ‘
Electric Railways, Electric Light and Power | pany -coooeeo--- 75,000 00 4,374,426 04 cePremdn el:mums ‘t"f»i&ﬁ?i'b’ﬁ&iiﬁ&' 22,383 49
r o -
Plants, Irrigation Systems Financed, | premium notes and Bills Recelvable 1,213,069 68 | Ing_ oo —oooocoozmonnnn 7,494,880 08
Designed and Built. Oash in the hands of European Real Estate Reserve Fund.... ‘370,000
' Bankers to pay losses under poli-
London Correspondents: cles payable in foreign countries. 239,948 04
J. G. WHITE & 0O0., Limited Cash In BADK..ccccccccccnccnan- 633,405 13
9 Cloak Lane, Cannon St., E. C. Aggregating. - o cccccccccacn-- $12,921,890 89 | Aggregating_ ... cemmceanana-$11,260,125 76
———— » —
A dividend of Interest of Six per cent on the outstanding certificates of profits will be paid to the
C G YOUNG holders thereof, or thelr legal representatives, on and after Tuesday the first of February next.
~ N The outstanding eenﬁcates of the issue of 1904 will be redeemed and paid to the holders thereof
: - | or their legal representatives, on and after Tuesday the first of February next, from which date all
s . interest thereon will cease. The certificates to be produced au the time of Payment and canceled.
Engineering and Construction o A dividend of Fort r:goou::hl‘l cgeclued on the net camed | premiums o the Company for the year
. XTY ding 31st December, . are entitle partic n end, for w , upon a
Plans, Methods, Operation Si O 3 oor ol e Issued on and arter Tuesday the third of May next. pon app
Public Utilities and Industrials WALL ST., ~ By order of the Board, G. STANTON FLOYD-JONES, Secretary.
for Fi i NEW YORK | o sno1s m. BaGON | CLEMEN'ﬁUGRISgén DALLAS B. PRATT |
Reports for Financing WALDRON P. BROWN, ANSON W. HARD, " GEORGE_W. QUINTARD,
VERNON H. BROWN, LEWIS CASS LEDYARD A. A. RAVEN, :
JOHN N. BEACH, CHARLES D. LBVERICﬁ'. JOHN J. RIKER,
JOHN CLAFLIN, LEANDER N. LOVELL, DOUGLAS ROBINSON,
Mem. Am. Soc. C, E. GEORGE C. CLARK, GEORGE H. MACY ‘ GUSTAV H. SCH%AB.
CLEBVELAND H. DODGE, CHARLES H. MARéHALL. WILLIAM SLOANE,
H U WALLACE OORNELIUS ELDERT, NIOCHOLAS F. PALMER, ISAAC STERN, )
] . RICHARD H. EWART, HENRY PARISH, WILLIAM A. STREBT
ENGINEER PHILIP A. S. FRANKLIN, ADOLF PAVENSTEDT, GEORGE E. TURNURE.
HERBERT L. GRIGGS, CHARLES M. PRATT,
Examinations, Reports, Surveys, Supervision of ‘ 0 A. A. RAVEN, President.
oonstruction and operation of Electric and Steam CORNELIUS ELDERT, Vice-President.
Rallroads, Power Plants, Transmission lines, SANFORD E. COBB, 2d Vice-President.
Central Stations and Irrigation projects, Eto. CHARLES E. FAY, 3d Vice-President.
Ex-Supt. Illinois Central RR.: Chief Engineer JOHN H. JONES STEWART, 48 Vice-President.
Tilinois Central RR.; and Gen'l Manager Chicago .
Lake Shore & South Bend Electric Rallway. —_— - - -
Marquette Bldg. CHICAGO. ILL. .
‘ inistratie- & Trustkant
e | Nederlandsch Administratie- rustkantoor
. Thomas L. W““.“'Oﬂ . (NETHERLANDS ADMINISTRATION & TRUST COMPANY.)
Associated Engineers Co. 215 Singel - AMSTERDAM. (Holland.)
m?cn:{ Bogom C:il:Structioni, (;perstion' H. MEINLSZ, President
Irrigation Enterprises a Spec aty‘ Board of Directorss " . f . .
de Keck & Uyt dea Begaard.
A. .L- REGISTER & co- : of Labeuchere Oyens & Co's Bank. ' :
ENGINEERS & GENERAL CONTRACTORS I Ay Qe & Ga e A enident:
F. Th EVERARD, ‘ Q. H. DE MAREZ OVENS.
113 North Broad Street Philadelphia. 3 RVE 1. DE MAREZ OVENS. o Bask
- g ¢ . P. M, J;ISIUISBN. A. l.i'(l. H. P&ﬂg‘l‘b.
m wing MHYINLRY S ) Arneld Giimen. R Ve *
* AUG. KALFF, . M. SCHEU .
ergre < Jan Kalft' & Oe W N nocnmey & Zeonen.
H. M. CHANCE Acts as Executor, Administrator, Trustee, Guardian, Agent, ets.

Consulting Mining Engineer and Geologist N
OOAL AND MINERAL PROPERTIES Acts as Trustee of Corporation Mortgages.

. Examined, Developed, Managed
887 Drexel Bldg. PHILADELPHIA, PA

Einancial. MELLON NATIONAL BANK

The Government dcconntant

P. 0. BOX 27. MAIN OFFICE, PITTSBURGH, PA.
WASHINGTON, D. C.
OFFICIAL ORGAN OF THE ASSOCIATION OF As your reserve depositary, i .
AMERICAN GOVERNMENT ACCOUNTANTS. bais e 7 : p
A MONTHLY MAGAZINE OF INTEREST TO ank otfers you periect service an
AGCOUNTING AND FINANCIAL OFFIC . .
OF MUNICIPALITIES, BANKS, RAILWAYS liberal interest on your balances.
AND OTHER PUBLIC SERVICE CORPORA.
TIONS.

T0 BE FOUND IN ALL LEADING CERTIFIED
PUBLIC ACCOUNTANTS' OFFICES.

' Sample Copy 15 cents. Per Annum $1 50

CAPITAL AND SURPLUS, $7,000,000

zed for FRASER
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@urrent Bond Juquiries,

Middletown Unionville & Water Gap 1st 5s, 1911
Cincinnati Hamilton & Dayton Gen. 5s, 1942
Wilkes-Barre & Hazleton Terminal 5s, 1945
Gulf Beaumont & Kansas City Ist & 2nd 6s

Duluth Rainy Lake &

AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN

'F. ], LISMAN & COMPANY,

SPECIALISTS IN STEAM RAILROAD SECURITIES
Members N. Y. Stock Exchange

80O BROAD STREET, NEW YORK

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

Galveston Houston & Henderson 5s, 1913
Maryland Delaware & Virginia 5s, 1955
New Orleans Mobile & Chicago 5s, 1958
S. A. L., Atlanta & Birmingham 4s, 1933
Sunday Creek Co. 5s, 1944

Winnipeg 1st 5s, 1916

Bush Terminal 4s and 5s

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

G. W, Walker & Co.
BANKERS
Tel. 100 Broad. = 95 Breod St., New Yoerk

Pacific Gas & Electric Co.

Common and Preferred Stock

SUTRO BROS. & CO.

- BANKERS
44 PINE STREET. NEW YORK
Members Now York Stock Exohange

Pittsb. Shamwut & Northern 4s
Ohic. Cin. & Louisville 4143
International Great Northern 3rds
Det. Mack. & Marq. Land Grants
Ohio & Little Kanawha 5s

A A LISMAN & CO.,

Tel. 5950 Broad 25 Broad St., New York

PROCTER & BORDEN
EQUITABLE BUILDING, NEW YORK

Providence & Worcester 4s
N. Y. Providenee & Boston 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,

*=t 6327-8 Hanover 37 Wall St.. New York

WE WANT TO BUY
Somerset Coal 5s
obile & o 6s
Citya(lif: 5s
sas .
New Orleans Terminal 4s

u Govi t Internal §
Me can?rriertna'?i:: \%:k?l%:

J. H. BECKER & CO.

Tel. 985 Reotor 80 Broadway, New York

rmont

BONDS
Baker, Ayling & Company

A BOSTON
Philadeiphia Providence

'|N.Y.N.H. & H. Deb. 4s, 1955

BURGESS, LANC & CO.

LIBBEY & STRUTHERS

85 Cedar Street
NEW YORK

Central Pacific 314s

New Haven 314s and 6s
Mississippi Central 1st 5s

Oregon Short Line ref. 4s

Penn. 314s, 1937, 1941

Toledo Peoria & Western 1st 4s
Houston & Texas Cent. 4s, 5s & 68
Consolidated Ry. 4s, April 1955

T W. STEPHENS & G0,
‘2 WALL ﬂkml‘::en;lw YORK,

INVESTMENT BONDS

Interest ‘allowed on accounts of
Individuals and Corporations

N.Y.N. H. & H. Deb. 4s, 1956

Boston & Maine 414s, 1929

Minn. Lyndale & Minnetonka 1st
58, 1919 «

N. Y. Telep. 414s, 1939

New Amsterdam Gas 58, 1948

Col. Newark & Zanesville 1st 58,1924

N.Y. & Cuba Mail 8. S.1st 58,1932

NEW YORK

84 Pine Street
Private Wire
Telephone 2417-8-9 John

New York Oity 3s
Atchison General 4s, 1995
B. & 0. So0. West. 3148, 1925

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

BOSTON

“Short-Time Securities”

CURTIS & SANGER

.| 188 8. POURTH

Robt.Glendinning & Co.

400 Chestnut Street, Philadelphia.
Chicago & St. Louis 1st 6s, 1915
Easton & Northern 1st 4148, 1935
Pitts. McKeesp. & Connellsv. 1st 5s
Columbus Crosstown St. Ry. 1st bs
Wilkes-Barre Gas & Electric 53
Westchester Lighting Co. 1st 5s
Fairmont Coal Oo. 1st 5s
Consol. Gas Co. of N. J. 1st bs

FOR SALE

100 SHARES
Niagara Falls Power

FREDERIC H. HATCH & CO.
Dealers of

In Unlisted and Inactve Securities
ds and Other Corporations
in the United States and Elsewhere.

80 BROAD STREET, NEW YORK
Tel. 6140 to 5153 Broad Inclusive
Branch Office, 50 CONGRESS ST.. BOSTOR

Telephones, 2540-2641-2542 Fort Hill
Private telephones between New York and Bestes
- WANTED

Phila. Bank & Trust Co. Stocks.

Baldwin Locomotive Works 1st 5s, M.&N. 1940
Penna. RR. Gen. Freight 4s, 1912-1920
Norfolk & Western Equip. 4s 1910-1915
Seaboard Air Line Equip. 8s (Series *'I" or “K”)
Manufacturersavuer Co. §s, J. % D., 1989
Omaha (Neb.) Gas 6s, F. & A., 1817

Peoria (Ill.) Gas & Elec. 5s,J. & J., 1

Syracuse Light & Power 6s, J. & J., 1

REED A. MORGAN & CO.,

West End Trust Bidg., Phila., Pa.
Members of Philadelphia Stock Exchange.
: Telephone, Spruce 2181.

Georgia & Pacific 6s
Brunswick & Western 4s
Norfolk & Southern 1st 5s
Louisville Hend. & St. Louis 5s
New York & Harlem 318
Princeton & Northwestern 3148

Washington Terminal 3145
BLAKE & REEVES

Tel. 1504 John 84 Pine Street, New York

Pingree, McKinney & Co.
8 Oongress Street, Bosten
ROCKFORD ELECT. CO. 5s, 1939

TO NET
6.109

8t. 195%"' Gas & Elec. Co. 13t Cons.

B

' Maho & Shenango Ry. & Lt. Oo.

1stnx‘:§. 6s, 1916

Chattanooga Ry. & Lt. Co., 1st &
Ref. 6s, 1956 :

Members N.Y..Bmmn&cucmsmok Exchanges
49 Wall Street
Boston NEW YORK Chicago

AV RTS,“DU LLES & CO.

PHILADSLPHIA
Telephone Lombard 1060-16%2




JUNE 25 1910.] THE CHRONICLE . XI
Cureent Bond Iuguities.

St. Louis & San Fran. 4148, 1912 ~ '
Sants Fe Pres. & Ph. 1st 68, 1042 BANK RESERVES
Colo. sprgg. & Cﬁp. Creek D. bs, 1942 High-Grade short-term obligations of standard corporations fulfill in a marked
New Orleans Terminal 4s, 1953 S e i ey V0. 0¢ Dllkiag InkHEigon, Dossooeing
;‘“"W Ry. & Light Preferred Freedom from violent fluctuations
udson Company Preferred Stock d oy oye 5
[liGeneral Motors Co. Common Ready co‘i‘i’gml’]‘l{ty into cash
) » : eral iIncome return
Hllde. Winmill & Co. Send for Circular 8-7 giving list of selected short-term
BANKERS securities now obtainable at prices prices to net from
1
20 BROAD STREET, N. Y. 415% to 6%
’ Telephone 446-6-7 Rector :
seomeewmnans | Guaranty Trust Company
‘ San Antonio & Aransas Pass 4s, 1943 OF NEW YORK .
St. P. M. & M., Pacific Ext. 45,1940 || gp, pge & 434 St. 28 Nassau St., N. Y. 33 Lombard St.
Helena Light & Ry. 5s, 1926 New York London. E. O
Minn. & St. Louis 7s, 1927 e ' B e

St. P. M. & M., Dakota Ext. 6s, 1910

NEWBORG & CO., | auwors i s ohicseo o 1stm.55,20 | Cumberland Tel. & Tel. Company

MEMBERS N. Y. STOCK EXCHANGE Evansville Gas & Elect. Lt. 1st 5s, 1932 -
60 BROADWAY, N. y,A Peoria Gas & Electric 1st 5s, 1923 ¢ ; 8% Stock
telsphone 4390 Rector, Cable Address, EDW ARD v. K ANE & O.
“NEWROSE” |\ i1 American Building.  PHILADELPHIA |, one better than the CUMBERLAND, which
PRIVATBE WIRE TO ST. LOUIS Members Philadeiphia Stock Exchange has a quarterly cash dividend record on an
'Phones Bell-Walnut 2290 Keyutono-R&oo 499 .astending scale of over twenty-six consecutive
WE WILL SELL ] - : years, and STILL GROWING.
315 000 Nevada-(?ahf Power 65 1927 RO al Bahng Powder Common For Circulars and Quotations, Address,
10 % o hild &% sﬁfébmgsl 1916 §°ﬂ°lAkm& West. LmpLiss BXs.2a, S04 —
C. c ew sterdam Gas. 5s, 1948
10 % Steinway Bailway 6s, 1922 Steinway Ry. 6s, A1~.‘-)22'5 1003 GOULDING MARR
10,000 No. Ind. Gas & & Eloc. bs, 1929 ° “?“P‘: %hN v; C:)’ | NasH Investment Broker
20,000 Nassau tg. 68 TERSO - ASHVILLE = = TENN.
25,000 Sunday Oreek Coal 63, 1944 Tel. 1985-6-7 Rector 20 Broad St.. N. Y ' ’ E
‘10 000 Western Power 5s, 1933
15,000 Western Electric 5s, 1922 WANTED GILMAN & CLUCAS
10 000 American Malting 6s, 1914 . ‘ . i
MEGARGEL & CO Short-Time Bonds, Notes Chicago & North Western
| BANKERS e and Equ|pments Menommee Ext. 1st 7s, 1911
8 Nassau Street NEW YORK FR EEMAN & COMPANY 1_;: E'x‘ﬁﬁ‘\‘?’é‘n‘."éi’ a; gvl:avmc.
i },Vestem Ne‘w%\s(orls; & Pf\nnsylvanla 5s 84 PINE STREET, NEW YORK
lﬂl‘ado.‘gvﬁr gl ble B's . Telephone 5089 John ’
East Tennesseo sirzinia & Georgia Div'l §s Syndicates being formed to develop Cinn. Gas Trmpomt(on 5s, 1933,
Miladeloh é:,fx%i“{i;‘ ; Toeminal Sa properties in the PORCUPINE. gold Single Guaranty

field offer attractive opportunities to
E Y E R & C 0 M P A N Y thoseaccustomed to min?ng investments S, R—m OR

Tel. 7760 1-2-8 Hanover S 1 Circular.
37 Wall Street NEW YORK pecial Circula :
Tel. 7355 Hanover. 49 WALLST.. N. Y.
n‘. &‘:;‘.; 5» & 83:'1 Bs. {34'{ o 25 Broad St.. NEW YORK TORONTO
AR Equipment Bonds and Car Trusts| Beosorior Ssvacese & Bast. oa
cago uipmen on4ds an ar lrusts che yI
Mobile Light & RR. Secyritics ulp Colorado Springs Electric 68
Alabama, No. Car., Tenn. and La. States swartwout & Appenzellar Atlantic Coast Elect. bs
DOUGLAS FENWICK & CO. BANKERS Bdathwest. Dol & Spovasapod b
Tel. John 109 34 WALL ST Members N. Y. Stock Exchange LEONARD SNIDER
« Pine Street NEW YORK CITy | Land Tle Belding: - T
LEHIGH VALLEY | An;eﬂci‘an I(Ilightd 8; Trsc;iondOo WANTED
tocks and underlying Bonds . & Pat. Street
L 4 Internat. Nickel Co. Stocks & Rights | Jersey Oity, Hoboken & FPat.
R IG HTS - g:mmgterdug G%s Co. bs- Ry. 48, 1949.
' 0 Yower Uo. 08 \
Bought and Sold. Pri.Oity By, & Light Go; Stocks | mudson Gounty Gas Go. Bs, 1649. - ,_

0il Fields of Mexico Stock

Joseph(Ualker§Sons |LAMARCHE & coapy,| W-E-F. SMITH & Co.,

Tel. 5776-¢ Broad. 26 Broad St.. N. Y, | 0 Broad Street - - New York

‘MembersNewYork Stock Exchange,
20 Broad St. New Yeork.

Private wire to Philadeiphia Cincinnati Hamilton & Dayton Ref. 4s, 1959

Western New York & Pennsylvania 5s
St. Louis & San Francisco 4159, Notes, 1912

Coffin & Company Louisville Henderson & St. Louis 5s
NEW YORK. . Detroit Southern-Ohio Southern 4s
. OFFER Kanawha & Hocking Coal & Coke 5s
N.Y.N.H.& H. Non.Conv. 3148, 1954 Mason City & Fort Dodge 4s
Conniiselay D i Ao Aebor 3
eveianc 1i.0r eb ’ Southern Railway, St Louis 4s
Kansas Gity Eevated 4s Cuban Govt. “Internal”’ §s
0.3 8. o Div: 48 Seaboard Air Line Ss, 1911
Qrgon B u Mor ds  WERNER BROS, & GOLDSCHMIRT
West hore 4s . Tel 4800-1-2-3-4-5 Beoad. 25 Broad Street, N. Y.:

zed for FRASER
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| @nxreent Bond Inguivies,

WANTED J. K. Rice, élr. & Co. Will Buy
Glens Falls Gas & Electric 5s 30 fierican Pxpross. t. Ptd. MUNICIPAL 49,
Omaha Water Co. 5s and Stock 100 ggfgg%if ,kg{g,:rﬂﬁg Tract. Com. RAILROAD o BONDS
Seattle=Tacoma Power Co. Stock| 200 foi-ribia Mo Rapid Transit CORPORATIOK ) 6%,
126 Int. Time I{ecordmz Pid.
Nipe Bay Co. Preferred Stock 100 Sen-Sen Chiclet
New Hampshire Elec. Ry. Stocks| 19 Uoxas QI Sompany, Selected for Oonservative Investors.
Leav. C. & Ft. L. W. Co. 4s & 5s| 100 Wells Fargo & Co. ' Lists Mailed Upon Applicatien.
Bodwell Water Power Co. 5s J. K. Rice, Jr. & Co. Will Sell -
Lagrange Water, Lt. & Power 5s 300 bosing Cross Bridge . Lawrence Barnum & Co.
Evaniuie Hcine Ry 45, ** | 5 RARYEREE , T
Milw. & Chic. Breweries Stock }g’g ﬁ'i‘;'t‘,’o“ T}(’%Péﬁ%e"t"ky. ""::’" S;R“T’ NEW YORK
H. C. Spiller & Co.| ik, i e P
Specialists in Inactive Boads : gg _?_il::ger ﬁ“g{‘é&f“ m :
37 State Street Beston| .53 (fomemeSpmett Com,, State of La., Ga. and Als, Bonds
100 Woodward Iron - 11: Y. Central Lines 4159, Equip’ts
WANTED ARG X O & O Normern Gt o, 5356
Offerings of Unlisted Securities s‘:fl ('lo nancial ‘America,  Eagle (an ).| Fonda Johnst. & Glov. 4 148, 1962
gs
S A
Ban k Stoc ks E‘e’:lm el;gnl(ter:'w agazine, &c.; and will be gl%d WOLFF & STAN LEY

ool You our market on any Miscellancous | gepie Add. “MOWOLF" 37 Willlam St¢., N. Y,
Securitles.

Mill Stocks Phenes 6557-6558-6559 Bread

Miscellaneous Stocks and Bonds .g‘;n!g.oog.‘io?&o:ll:;wgs?g; H. L NASON & co.'

National Sh Bank Buildiag,
HOTCHKIN & CO.  National Shawmut Bank Building
INVESTMENT SECURITIES CAMERON & COMPANY —— Eto?;m »
STOCK EXCHANGE BUILDING. BOSTON : : ect. Lt. ower 4148
e 2o TRRIGATION AND HYDRO- Portland (Me.) Elect. Co, Preforred
ELECTRIC BONDS 4 Dealers in
make attractive prices to dealers
: _ tho purch?sg en;};e issueg or ng“ | Seasoned Ga.sse ca.ul;cilﬁe!!'lectﬁc Light
. of St. 4 of issues of bonds secure rst . ,
md:!:‘to‘ ;t 0?:11.8:.1. 1st bs mortgage on properties of un- | Offerings of Bonds and Preferred Stocks
. el ek : questionable merit. No branch ~ Solicited
Laclede Gas Oo. of St. Leuis 1st 5s ' AT
Laclede Gas Co. of 8t. Louis Ref, 58 CAMERON & COMPANY | Beloit Water 6s
Michoacan Power 6s
Kan. 0. Ry.& Lt. 58 & Underly. Sec’s 816 First National Bank Bldg., Chippewa Falls Water 6s .
DEALT IN BY ~ CHICAGO. Oouncil Bluffs Water Works 6s

: gentra;‘ Mreuxll;co Igglllxt & 1:8wer dG:) ,
‘ reat No m Railway (Cana 8
F RAN CI S, BRO. & CO. g:lv.l:ra-‘c‘alifomla Power C?‘.'l:gac‘is and stock Hudson River Power Transmission 6s

v N. W. Ry. 5s an 53 State St.
(ESTABLISHED 1877) Northern States Power Co. F. W. MASON & CO. 38 state st.
214 North 4th Street, ST. LOUl; Northern Idaho & Montana Power Co. NUARED:
‘ JAME No ‘ WRIGHT & CO Omaha Water Co. first consol. 5s
HOLDERS OF . DENVER, COLO. Omaha Water Co. 1st & 2d pref. stocks
2 Westchester Water-Works first 6s
L|ndsey Water Cgmpany Bs .| Boise Payette River Electric first 6s.
communicate with AN EXTRAORDINARY BOND C. H. FARNHAM
G eorge B. At|ee & co We own and offer a limited 37 STATE STREET. BOSTON
” amount of a high-grade rail-
Bankers Phila., Pa. road mortgage, yielding over

_ 5%-. Security over two for Commonwealth Pr Ry & Lt
New York State Railways, common one, controlled by the Great And Constituent Companies’
Mohawk Valley Co. Northern Railway. Sen.d fox: Stocks and Bonds.

Stocks and Scrip. . full particulars s g Wm, Hqghes cl‘ark.e |
MALCOLM STU AR D. ARTHUR BOWMAN 416 Ford Building, Detroit, Mich.

NEV TORE 15 Third Nationai Bank Building WANTED |
. r
: ‘ 8T. LOUIS, MO. Grand Rapids Ry. Co. 15t M. 5% Bonds, due 1916
. : b AL
Union Railway, Gas & Electric St. Joseph Railwa OEI:EE Heat & Power Co.

Portland Railway, Light & Powes Am. Tel. & Tel. Oonv. é¢s, March 1936 1st Mortgage 8% Bonds, 1987.

Memphis Street Raflway
ALL LOUISVILLE LOCAL SECURITIRs | A™- Tel. & Tol. Coll. Tr. ds, July 1929 Suttocr‘lu,msgml; mé.g Co.,

N. Y. Telephone 414s, November 1939 ‘
S. C. HENNING & CO Memabers o DLTIMORE Brchangs

116 So. 5th St., 71 Broad
LOUISVILLE, KY. NEW Y(;‘;:K%?I‘Y GEORGE L. ’WARE Denver & North Western 6s & Stock
Tel. 984 Main 88 State St., BOSTON Denver Tram way Sinking Fund, 1938, §s
Specialize in Securities of Denver fon. Tramway, 1833, 6s
Temple Iro New Ri Harrisburg Light, Heat & Power 5s, 1924 Denver Gas & Elec. bs
Klots ’.i‘hrol:vlnz Cl:i:l:ovglb‘ﬂy I{J':,‘:-mf-nmhllsclia?lraﬂ(‘]ear: grlgfﬁogg . %233936 g::::: 8:?31'0\9: ter_Securities
z‘s’.;.f.;.Lﬁ;'.’,'.??;'wm Ssg:::g: El:i:z?cv Pittsburgh & Charleroi Railway 85, 1939 o- 'l"telep%me f"é Stock
N Conl & Cole Pa.Ceat. Browing si\z I'VI cl: EL KS.LPH ILLIPS & CO. | NevaanCait. 388 co. socunuos
orthern Electric ranton (Gas & Water estnut N Phllgd.lphh w c PAC KARD
New Mexico Ry.& Coal Pailnt Creek Collieri ) °
Lacka. & W. V.R.T. W. B. & Wyo, V. Trac, | Me™mPers of Philadelphia Stock Exchange. 414 Cooper Bidg OENVER. COLO.
BROOKS & CO American Gas & Electric, com. & pfd.
ag 1
BANKERS Arizona Power common stock Bank and Trust Co. Stoclu
BMBERS NEW YORK STOCK EXCHANGE Safety Car Heating & Lighting stock | -
423 Spruce St., Sec. Nat. Bank Bldg. Tri-City Ry. & Light, com. & pid.
SCRANTON, PA. WILKES-BARRE, PA. WM M CLARKE LUTZ & COM PANY
Correspondents: EDWARD B. SMITH & CO., : . . ‘ . - ;
27 Pine St., NeW York City. ' Tel. 015-16-17 Rector 20 Broad St., N. Y. ' 256 Broad 8t., N. Y, Tel. 273 Broad

jitized for FRASER
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FEinancial,

Dividends.

Stone & Webster

147 Milk Street,
BOSTON
First Natl. Bank Bldg.
CHICAGO

5 Nassau Street
NEW YORK

We offer for Investment

Securities of
Public Service Corporations
under the management
of our organization
to yield

5% to 6%%%
Our Manual

describing these companies will be sent
~upon request.

W.E. HUTTON & CO.

Established 1886

New York Stock Exchange
Members of { Chicago Board of Trade
43 (Cincinnat! Stock Exchange

26 Broad Street. - New York

Private wires to Chicago, Cincinnati, San
Francisco, Salt LakeCity and Los Angeles.

First Nat. Bank Bldg., Cincinnati

COLLEGE MEN

who are planning to enter the employ
of a Bond House, Stock Exchange Firm
or Bank, should write for FREE booklet
describing our courses on Investments
and Bond Salesmanship. Address

BABSON'S COMPILING OFFICES,
Wellesley Hills, Mass.

New York office, 33 Broadway

Largest Statistical Organization in the U. 8,

WILLIAM P. BONBRIGHT & COMPANY

BANKERS
Members of the New York Stock Exchange

Colorado Springs
COLORADO

24 Broad Street
NEW YORK

London
ENGLAND

Electric Power Securities

THE AUDIT COMPANY

OF NEW YORK.

City Investing Building
165 Broadway
Telephone 6780 Cortland.

Audits and examinations.

Appraisals of values of lands, buildings, |,

machinery, etc.

ARIZONA—
PHOENIX CITY, ROAD 35s.
CALIFORNIA—
OS ANGELES, CITY OF, INTERNAL

SEWER 58, 1890; PUBLIC SCHOOL IMPT.
4%s, 1895; CENTRAL POLICE STATION,
4%5. 1895 WATER SYSTEM IMPT. 4 s,

SACRAMENTO COUNTY (ISSUE OF 1908).
ROAD, BRIDGE, COURT HOUSE
WATTS. 'CITY OF.
COLORA
ALAMOSA TOWN OF, COLORADO.
ASPEN CITY,
ARAPAHOE CO. SCHOOL DISTRICTS.
ARCHULITA CO
BACA CO.
BRUSH, TOWN OF.

T. s

EVANS, TOWN OF.
FLORENCE CITY.
FORT MORGAN, TOWN OF
FREMONT CO. SCHOOL DISTRICTS.
GOLDFIELD CITY.
GRAND JUNCTION, CITY OF
HOLYOKE, TOWN
JEFFERSON CO. SCHOOL DISTRIC’I‘S
LAFAYETTE TOW
LA PLATA CO.
LARIMER CO. SCHOOL DISTRICTS.
LAS ANIMAS CO.
MESA CO. AND SCHOOL DISTRICTS.
MINERAL CO.
MONTROSE, WATER-WORKS 5s.
OTERO CO.
PAONIA, COLO., TOWN.
PITKIN CO.
RIFLE TOWN, COLO (Jan. 16).
ROCKY FORD CIT
ROUTT CO.
SAN MIGUEL CO. & SCH. DIST.
WELD CO.

IDAHO—
IDAHO STAI:JI‘ICB(TNORMAL SCHOOL 58

NO. 1.

IDAHO FALLS, CITY OF, 6s.

KOOTENAI CO. FUNDING.

LEWISTON, CITYiOF.
MINNESOTA—
WORTHINGTON ELECTRIC LIGHT.
MISSOURI—

WEBB CITY (FUNDING)
MONTANA—

BOZEMAN CITY.

FERGUS CO.

GLASGOW, CITY OF.

LEWISTOWN CITY O

WHITE SULPHUR SPRINGS CITY OF.

NEBI%ASKA (Fiscal Azency)—

AURORA CIT
BEEMER, VILLAGE OF.
BOONE CO.

BOX, BUTTE CO.,
BUFFALO CO. AND SCHOOL DISTRICTS,
BURT CO.

BUTLER co.

CASS CO.

'CENTRAL CITY.

CLAY CO.

COLFAX CO.

CRETE CITY.

CUMING CO. SCHOOL DISTRICTS.

Broadway and Cedar Street, New York City, on July 1,

Coupons from the following Bonds are payable at the Banking House of

KOUNTZE BROTHERS

1910:

CUSTER CO. PRECINCTS.
DAVID CIT

FILLMORE CO

FRANKLIN, NEB CITY OF.
FREMONT, CITY OF

gUgN S Co.

E CO.

GRAND - ISLAND CITY AND SCHOOL

DISTRICT.
HASTINGS CITY.
HITCHCOCK CO. .o a4 FE
HOWARD bt ! :
LINCOLN CITY ;
LINCOLN CO. !
LONG PINE, VILLAGE OF. i
MADISON CO.
NEMAHA CO. SCHOOL DISTRICTS.
NORFOLK CITY ¢

CITY
OMAHA CITY SCHOOL DISTRICT.
OSCEOLA VIL
OTOE CO.
PAWNEE CITY.
PLATTSMOUTH CIT
RICHARDSOH CO. SCHOOL DISTRICTS.
SALINE CO.
SOUTH OMAHA CITY.
SUPERIOR CITY.
TECUMSEH CITY.
WASHINGTON CO. AND SCHOOL DIS-
TRICT NO.
WOOD RIVER CITY OF.
NEW MEXICO—
CHAVES COUNTY, COURT HOUSE.
EDDY CO.

ROSWELL CITY BOARD OF EDUCATION.
SAN JUAN CO
TORRANCE CO.

OHIO—
CANTON CITY. i
OTTAWA CITY. : oo

O&ES(]ON—-

HLAND ELECTRIC LIGHT CO.
BENTON CO. SCHOOL DISTRICT 9.
COOS CO SCHOOL DISTR
COTTAGE GROVE CITY.

PENDLETON CITY.
SIUSLAW, PORT OF.
UMATILLA CO. SCHOOL DISTRICT 5.
UNION CO. SCHOOL DISTRICT NO. 13. i
SOUTH DAKOTA— ;
URON, CI1¥ OF. , \ i

UTAH . ¢
MANTI CITY, SCHOOL DISTRICT. !
WYOMING— :
CASPER, TOWN OF, WATER.
MEETEETSE. TOWN OF.
[’I'INTA CO & SCHOOL DISTRICT NO. 1.

CO PO ATlONS—
NTRAL OF GEORGIA EQUIPMENT
TRUST SERIES I
ERIE ELECTRIC MOTOR CO. 1st and 2d

Mtg
GLENDORA IRRIGATION CO. .
NATIONAL LOAN & INVESTMENT CO. OF
DETROIT (Debentures).
TWIN CITY TELEPHONE
HOOD RIVER (OREGON)
DISTRICT
COVINA VALLEY GAS CO.

IRRIGATION -

Financial.

READY

JULY 15

Hand Book of Securities.

IN SIX

NEW YORK
BOSTON-
PHILADELPHIA

Monthly Range of Prices for Bonds and Stocks

CITIES

TO JULY 1, 1910..

BALTIMORE
PITTSBURGH
CHICAGO

Price of Single Copies . . .
To Subscribers of the Ohroniclo

$1 00
76

dress) at special rates.

The Hand-Book is issued to Bankers and Brokers with their cards 1
lettered in gilt on the outside cover (not less than 25 copies to one ad- i

Financial and cost systems of accounts.

Commercial & Finandial Chronicle
Front Pine and Depeyster Streets,
NEW YORK.

WESTERN OFFICE
New York Life Building, Chicage

zed for FRASER
/fraser.stlouisfed.ora/
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Bividends.

Binidends,

#

American Sienna Marble Co. 1st 6s
Atlantic Ave. Railroad Co. Imp. 5s
Atlantic & Danville Ry. Co. 2nd 4s
Bogota City Railway Co. 1st 6s
Broadway & Newport Bridge Co. 5s
Buffalo Brewing Co. 1st 6s
Buffalo & Lockport Ry. Co. 1st 5s
Cedar River Water Supply Fund
warrants
Chattanooga Iron & Coal Co. 1st 6s
Chehalis County, Wash.,S.D. 5 & 6
Citizens’ Water Supply Co. of New-
town 2nd 4s
Clarke County, Washington, Funding
Clarke County, Wash., S. D. No. 6
Columbia, Wash., Town of, Water
Confectioners’ Mfg. Company 1st 5s
Connecticut Power Company 1st 58

First and Refunding 414s
Consolidated Lighting Co.S. F. 58
Consolidated Ry. & Power Co. 1st 5s
Corning Gas & Electric Co. 1st 5s
Dawson Ry. & Coal Co. 1st & Coll. 5s
Des Moines, Iowa Falls & Northern

Ry. Co. 1st 5s
Development Co. of America Coll.

Tr. 6s
East Side Elec. Ry. Co. of Kansas.

City 1st 5s
El Paso & Rock Island RR. Co. 1st 58
El Paso Union Passenger Depot Co.

1st 58 :

Fries Mfg. & Power Co. 1st 5s ,
Frontier Telephone Company 1st 5s
Globe Navigation Company 1st 5s
Hudson Navigation Co. De[‘;enture 5s
Hutton Company, The, 1st 3 95-100s
Indianapolis No. Traction Co. 1st 58
“Interngtional Acheson Graphite Co.

Ist s | ;
Interocean Teleph. & Teleg.Co. 1st5s ]
Isbell Porter Co. Cons. 58 1
King County, Wash., S, D. 1, 29,

66, 116.

King‘ County, Wash., Court House;
Kittitas County, Wash., Fundi
Lowe Manufacturing Com any 1st 6s
Macon Railway & Light (g). 1st 5s
Medina Gas Co. (Jan. 1, 1910) 1st 5s
Memphis Warehouse Com any 1st 6s
Meriden Southington & gompounce
Tramway Company 1st 5s
Milledgeville Mfg. Co. Genl. 6s
Milwaukee Office Company 5s
Montgomery, Alabama, City of

Nassau Electric RR. Co. 1st Cons. 4s
Nazareth Cement Co. 1st 5s

Coupons Due and Payable at

THE TRUST COMPANY OF AMERICA

37-43 WALL STREET, NEW YORK
On and after J

Connecticut Railway & Lighting Co. |

Montgomery Hotel Company 1st 53| H

uly 1st, 1910

Neuse River Mills 1st 5s -

New London Gas & Electric Co. 1st
Cons. 5s

New York Butchers’ Dressed Meat
Co. 1st 63

Niagara Falls Gas & Elec. Co. 1st 5s

Norfolk Warehouse Association 1st 58

Norfolk Warehouse Corp. Cons. 5s

Oil City Boiler Works 1st 6s

Pneumatic Transit Company 1st 5s

Port Townsend, Washington, City of ,
Municipal .

Publishers’ Paper Company 1st 6s

Quincy, Manchester Sargent Co. 1st 6s

Rock Island-Frisco Terminal Rail-
way Company 1st 5s

Schoharie Light & Power Co. 1st 6s

Seattle, Wash., City of, . unicipal

Light

Seattle, Wash., City

Seneca Falls &
Co. 1st 5s

Spokane, Wash.,City of, Water Works

Spokane, Washington, City of, Water
Works, additional and extension

Spokane, Wash., City of, Bridge ,

Spokane County, Wash., School Dis-
tricts 23 and 81 .

Standard Gas & Electric Co. of
Raleigh, N. C., 1st 5s . ,

Sterling Dyeing & Finishing Co. 1st5s
Steubenville Mingo. & Ohio Valley
Traction Co. 1st 5s '
Syracuse Light & Power Co. “Col-

lateral” 5s . ‘, .
Tacoma, Wash., City of, Bridge
Tacoma, Wash., City of, Light&Pow.
Tacoma, Wash., City of, Drainage
Tannersville Water Company 1st 5s
Telluride Power Company 1st 6s
Traders’ Paper Board Co. 1st 6s
Union Trac. Co. of Indiana Genl. 5s
United Box Board & Paper Company

Genl. 6s
United States Finishing Co. Cons. §s
Walla Walla, Wash.,City of, Cit; Hall
Western New York & Pennsylvania

Traction Co. 1st 5s '
Whatcom County, Wash., Funding
Whitman County, Wash.,S. D. No. 1

July 2d, 1910
Racine Gas Light Co. Cons. 5s
Whatcom County,‘Wash., S.D.1

July 15th, 1910.
Cle Elum, Washington, Town of
unter Bros. Paper Company 1st 5s
United Box Board & Paper Company
Collateral 6s

of, City Jail
Waterloo Gas Light

| THE UNITED
320 Lo

ckh of
| June 23, 1910.

L. F. DOMMERICH & CO

NEW YORK

Ceneral Offices, 57 Qreene Street
SOLICIT MERCANTILE ACCOUNTS TO FINANCE

DISCOUNT AND GUARANTEE SALES

FOR MANUFACTURERS,
AGENTS AND OTHERS

UNITED FﬁUIT COMPANY

DIVIDEND NO. 44

A quarterly dividend of Two Per Cent on the
capltal 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-
hglders of record at the close of business June 28,
1910,

CHARLES A. HUBBARD, Treasurer.

Ame;'ican Telephone & Telegraph Co

Four Per Cent Collateral Trust Bonds
Coupons from these Bonds, payable by thelr
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.

AMERICAN CAR & FOUNDRY COMPANY.

New York, June 1, 1910.
PREFERRED CAPITAL STOCK
DIVIDEND NO. 45.

A dividend of ONE AND THREE-QUAR-
TERS PER CENT (13%%) on the Preferred
Stock of this Company has this day been declared
payable July 1, 1910, to stockholders of reoord
at the close of business June 10, 1910.
CoChecks wtmNbe n}x{allid by the Guaranty Trust

mpany of New York.

WM. M. HAGER, Secretary.
S. S. DELANO, Treasurer. .

AMERICAN CAR & FOUNDRY COMPANY.
New York, June 1, 1910.
COMMON CAPITAL STOCK
DIVIDEND NO. 31. y
A dividend of ONE-HALF PER CENT (%%)
dty’ Boct docarets - payabie’ San s 1520, e
ay n declared, yable July 1, ’
reoortfa at the close of business

Checks will be malled by the Guaranty Trust
Company of New York.M HAGER :
S. S. DELANO, 'Treasurer.

THE UNITED STATES FINISHING COMPANY.
320 Broadway, New York, June 23, 1910.
'__Coupons No. 12, due July 1, 1910, on eonsoll-
dated morsrm 5% fggld bonds of this y
will be pald at the office of The t Company

of America, 37 Wall Street, New York City.
upons: No. 18, due July 1, 1910, on first
mortgage 5% bonds of The Sterting Dyeing &
Tho Truk Gourent, il Do pud 8t e ol o
e mpany o ca, reet,
New York Clty. _ F.S.JEROME, Treasurer.

STATES FINISHING COMPANY.
R Sionk Dlvticad o, 101
Direetors have ehh—&ay ‘declared
the regular quarterly dividend of one and three-
glock of tge!: cmagy" Z‘L’y;% e%m‘;al P{:{o to
Stockholders of reeord’ at the elose of business

The

Stock Dividend No. 6.
The Bo of Directors have this day declared
a dividend of one per cent (1%) upona the Common
Stock of this Company, payable July 1 al'o. to
| of reeord at the close o iness
June 23, 1910, F.S.JEROME, Treasurer.

Financial.

Notes and Equi'pment» Bonds.

Baltimore & Ohio 414s of 1913

Delaware & Hud. Equip. 4143 of 1922
N. Y. New Haven & Hart. 63 of 1912
New York Central Equip. of 1911-26

CARPENTER & CO.

Members of New York Stock Exchange

115 Broadway, N. Y.
Telephone 7995 Cortlandt

C. B. VAN NOSTRAND
86 WALL STREET
INDUSTRIALS |

EDWIN R. CASE
NEW JERSEY SECURITIES

No better State ' No better Securities
CARRY NO GOODS FOR OWN ACCOUNT 18 EXCHANGE PLacs
Tels. 366 and 761 JERSEY CITY
Established 1864 Telephone 2817 Reotor THanted,

IWILL BUY THE CONTROLLING INTERFEST
BOTH A

Fire Insurance Company
i AND A

Life Insurance Company

E. S. BAILEY

66 BROADWA NEW YORK

WEBB & CO.
INVESTMENT SECURITIES

4 BROADWAY . . NEW YORK

PITTSBURGH, gA. '

EXPERIENCED BOND SALESMAN desires

sitim} toi tra\ﬁldlgr ) esst:lrn Ne\t!v t{ork‘t::_ltd

nnsylvania, a start.
A‘:ldr:zs.e‘ﬂonds"? ca:eGComnllchal & I?inancial
Chronicle, P. 0. Box 968, N. Y. City.




JUNE 25 1910.]

THE CHRONICLE a

Bividends, giﬁimds.- Bl
Coupons, Dividends and Interest .

idoods. e The New York Trust Company

UNION TRUST
COMPANY

OF NEW YORK

JULY 1st, 1910

Canada Southern Ry. 1st Mtge. 67,
Erie & Pittsburgh RR., Series “B”
and “C” 3 y%

E Houston, Tex., Perm. Imprt. 5%,
Houston, Tex., Refunding 6%, & 6%
Houston, 'l'ex., Funding 5§79,
Houston, Tex., School Bldg. 59,
Houston, Tex., Paving & Sewer 67,
Ithaca, N. Y., 49,

Ithaca,N.Y., Series A, B, C, G 49,
Ithaca, N.Y., Series D, E 59,
Ithaca, N. Y., Series F, 4149,
Mahoning Coal R.R., 59,
Mahoning Coal Pref. Stock 67, Div.
Michigan Central RR. Air Line 49,
Pittsburgh McKeesport & Yough-
iogheny RR., 1st Mitge. 6‘7
Pittsburgh Hcl!eosport Yough-
iogheny RR. Stock 67, Dividend
Rochester, N. Y., Local Imprt. 314%
Rochester, N. Y., Refunding 3149,
Rochester, N.Y. Park Purposes 3147,
‘Rochester, N. Y., Convention Hall 47,
Rochester, N. Y., Bridge Loan 389,
3% %, 3%%
Rochester, N. Y., High School 3%%
RBRochester, N. Y East Side Sewer

3%%, 4%
Rochester, N. Y., School 47;

Rochester, N. Y., Watershed 34%

State Line & Buniva.n RR. 414%
JULY 16, 1910

Houston, Tex., Water Works 5%

AMERICAN POWER & Lla:lrl cgﬁgANY
PREFPERRED STOUK Dm‘ﬁm’n RO,

regular quarterl idend
hn?tgnd Sg&ok otythe Anerican
Ll mpan: as been declared

July 1st, 1910 to the pref
record at the close of business
on which date the trasnfer books will ¢
reopea on July 1st, 1910.

M. H. ARNING, Treasurer.

ELECTR lchl. UTI LI’I‘IE%OOR;OR‘A'EON

PREFERRED STOOK DIVIDEND NO.

A semi-annual divi x%onchopre(mod

‘ gtock of the Electrlcal Utumea Oorp%nﬂon has

been d . payable on July 1st, 1910, to the

preferred stockholders of record June 27th, 1910,

upon which date the transfer books will close and
reopen July 1st, 1010

G. 3. ANDERSON, semtary

UNI‘I‘ED GAS IMPROVI‘!%&NT COMPANY.
g adel hln. June 3. ?910
h g a
twoperoant( lOOporﬂl&N)
5, 1910, to s
usldess June 30, 191

be malled.
LEWIS LILLIE, Treasurer.

blo Jull
e closo of

g "FOUNDED |

214th Conoouﬁve Semi-Anual Dividend
THE MERCHANTS NATIONAL BANK.
of the City of New York

42 Wall Street, June 23, 1910.
The Board of Directors has this day declared
a dividend of THREE AND ONE-HALF PER
CENT (38 )¢ per ocent) free of tax, payable July 1st,
1010, to stockholders of record at the close of

business this day.
JOSEPH BYRNE, Cashier,

GIRA
147TH SE

UST COMPANY.
I-A NUAL DIVIDEND
At a meeting of the Board o held
a DIVIDEND of SEVENTE N (17)
C NT was declamd. payable on JULY 18T,
1910. to the stockholders of record on the books
of the Oompa.ny at the close of business June 15th,

910.
Checks for dlvldonds wlu bemaltled.
C. HOADS, Treasurer.
Philadelphia, Pa., Juno 9th, 1910.

26 BROAD STREET
Coupons due at this office on and after July 1st 1910

Ashland Waterworks Co. 1st Mtge. 5s.
Athens Terminal Company 1st Mtge. 5s.
Auburn Gas Co. 1st Mtge. S. F. 5s.
Bronx Gas & Electric Co. 1st Mtge. 5s.
City of Galveston, Texas.
City of Jamestown, N. D., 414s.
City of Pullman, Wash., Funding 6s.
City of Rome, Ga., Renewal Ref. 414s.
City of Sedalia, Mo., Refunding 4 14s.
Central Market Street Ry. Co. 1st 5s.
Citizens Gas & Electric Co. of Council
Bluffs 1st Mtge. 5s. '
Citizens Gas & Fuel Co. of Terre Haute,
Ind., 1st Rifdg. 5s.
City Water Co. of Maryville 1st 5s.
Clinchfield Coal Co. 1st. 5s.
Edison Elec. L.&P.Co.,Erie, Pa., 1st 6s.
Equitable Illuminating Gas Light Co. of
Philadelphia 1st Mtge. 5s.
Erie County Electric Co. 1st Mtge. 4s.
Florida Publishing Co. 1st Mtge. 6s.
Fonda Johnstown & Gloversville RR.
'~ Co. Gen. Refdg. 4s.
Fonda Johnstown & Gloversville RR.
Co. 1st Cons. Rfdg. 434s. -
Franklin County, N. C., Fdg. B. of 1901.
Globe Street Railway Co. Debenture 5s.
Greenwich Tramway Company 1st 5s.
Hackensack Water Company 1st 4s.
Herkimer County L. & Pow. Co. 1st 5s.
Indianapolis Water Co. Gen. 4214 and 5s.
Jonesvxlle, S. C., Sehool Dist. &}4s.
Kan. City & Westport Belt Ry.Co. 1st 5s.

Kan. City Sou. Ry. Co. Ref. & Impt. 5s.

Kootenai County, Idaho, Funding 8s.
Lincoln Traction Co. (New) Gold 5s.
Lincoln Traction Co. (Old) Gold 5s.

1 Leckport L., H. & Pwr. Co. 1st Ridg. 5s.

Macon Dublin & Savan. RR. Co. 1st 5s.

Mahoning & Shenango Ry. & Lt. Co. 1st
Cons. Rfdg. 5s.

Nationa.l Conduit & Cable Co. 1st 5s.

New London Steamboat Co. 1st 6s. .

New Orleans City & Lake RR.Co. 1st 5s.

New Orleans City Railroad Co. Gen. 5s.

New Orleans Ry. & Light Co.Gen. 414s.
New York & Westchester Ltg. Co. Gen.
Northport Waterworks Co. 1st 414s.
Norwich Gas & Electric Co. 1st 5s.
Paducah City Railway 1st Cons. 5s.
Peace Riv. Phosph Min. Co. 1st con. 6s.
Pike’s Peak Hydro-Elec. Co. 1st S. F'. 5s.
Pine Bluff Corporation, The, Gold 5s.
Plattsburgh Traction Co. 1st 6s.
Pocahontas Consolidated Collieries Co.,
Inc., 50-Year 59, Gold.
Richmond L., H. & P. Co. 1st Rfdg. 5s.
St. Lawrence & Adirondack Ry. 1st 5s.
St. Louis & San Francisco Railroad Co.
59, Coll. Gold Notes.
Sharon & New Castle Railways Co. 1st
Lien S. F. 5s.
Somerset County, N. J., Building 4s.
Spartanburg Ry., G. & Elec. Co. 1st 5s.
Spartanburg Ry., G. & Elec. Co. 2d 5s.
Springfield Ry.& L. Co. 1st Lien Ref. 5s.
Tacoma Gas & Electric Co. 1st 5s.
Tanana Valley Railroad Co. 8% 3-Year
Coll. Trust Gold Notes.
Terminal Warehouse Co. 2d Mtge. 5s.
Tri-State Land Co. Rfdg. & Impvt. 6s.
Underground Electric Railways Co. of
London, Ltd., 43%4% Bonds of 1983.
United Gas & Eleetrie Co. of New Jersey
1st Mtge. 5s.
Utica Belt Line Street RR. Co. 2d &s.

Utica Clinton & Bing. RR. Co. Gen. 5s.

Virginia Portland Cement Co. 1st 5s.

Western N. Y. & Penn. Ry. Co. 1st §s.

Worcester & Conn. East. Ry. 1st 4}4s.

Yakima County, Wash., 8. D. No. 2.

Youngstown-Sharon Ry. &L.Co. 1st 8s.
DUE JULY 2, 1910.

City of Oregon, Mo., W.W. & E. L. 5s.
DUE J"ULY 14, 1910.
Wladikawkas Railway Co. (Russia) 4s.
DUE JULY 15, 1910.

Fayette-Kanawha Mining Co. 1st 6s.

Branchville, Orangeburg County, S. C.,
S. D. No. 18.

IZENS' CENT AL NATIONAL BANK
THE CIT o8 NE R ORK L

New ‘York. June 17, 1010.
The Board of Directors has this day declared
a quarterly dividend of One and One-Half Per
Cent, free of tax, payable on and after July 1,
1910. to at.ockholders of record at the close of
business June 27, 1910.
ALBION K. CHAPMAN, Cashler.

THE lMPORTE S' & T%DE S' NATIONAL

New ‘?ork. June ZIst 1910.

A dividend of Twelve Per Cent, free of tax,
has to-day been

declared this bank. yable
on the ﬁrst day of July next.

The fer
books will remaln closed tl 1 that date.
H. POWELL, Cashler.

SEABOARD NATION L BANK
Broadway, ork, N. Y.
At a meetlnz ot the Board ot Dlrectors the
regular quarterly dividend of Three (3%) Per Cent
on the Capltal Stock of this bank was declared,
payable free of tax on July 1 to stockholders of
reoord on June 25, 1
C. C 'THOMPSON, Cashier.

YORKVILLE BANK
New York, June 20th, 1910.
The Board of Directors has declared a semi-
annual dividend of Ten Per Cent, payable July 1st,
to sh olders of record. Transfer ibooks close
June 23rd.
WM. L.FRANKENBACH, Cashler.

THG FASHINGTON TI%JST COMPANY
OF THE CITY OF N K.
253 Bmadway. New York, Juno 2, 1810.

A qu gJ dividend of THREE PER CENT
on the capital stock of this Company has thls day
been declared, pa{able on and after July 1, 1910,
to stookholders o reoord at the close of business
on June 25, 1910. . S. LOTT, Secretary.

COLUMBIA BANK

507 FIFTH AVENUE, Near Forty-second Street.
The Forty-fourth Consécutive Dividend

New York, June 15, 1910.

The Board of Directors have this day declared
a semi-annual dividend of Six (6%) Per Cent
and an extra dividend of Four (4% Cent,
free of tax, out of the earnings o the past six

months, ble on July 1st, 1910.

The 1:ra.mxte.rmwa books vmy remain closed until
that date.
W. S. GRIFFITH, Cashier.

THE NEW YORK COUNTY NA’l‘alr%NAL BANK

llstll Dlviden
The directors of this Bank have to-day de-
clared a seml-annual dlvidend of Twenty Per
Cent., payable on the first day of July, 1910.
Transfer books to be closed from June 24th to.
July 1st, both dates inclusive.
JAMES C. BROWER, Cashier.

THE BANK OF AMER!CA
ew Yeork, Iune 17th, 1910.
The Board of Dlrectors have Z declared a
semi-annual dividend of thirteen (18) > cent,
free of tax, pa blo Julgulot. 1919, stock-
holders of record of
The transfer bookl will remain closed untH

July 24, 1910,
¥ W. M. BENNET, Cashier.

THE HANOVER NATIONAL BANK.
of the City of New Yo
New York, June 21st, 1910.
The Board of Directors have this day doelu'ed
a quarterly dividend of FOUR PER CENT, free
of tax, psyablo on and after July 1st, 1910. The
books will remain closed until that

ELMER E. WHITTAKER, Cashler.

transfer
date.
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UNITED

Acker, Merrall & Condit Co. Deb.

Arkansas Okla. & West. RR. Co.6s
Baton Rouge, La., Permanent Im-
- pro_vemﬁnt.-... s 4s

illings, Montana, Funding_______6s
Bloomfield, N. J., Fire Department4s
Buffalo Creek Railroad Co. 2d.. . bs
Cairo, Ga., Water-Works & Electric

Light ________ A S 6s
Camden County, N. J., Building. 4s
Canandaigua, N.Y., Sch. D. No. 1.4s
Cedartown, Ga., School Impt__.. . 6s
Cohoes, N. Y., Public Impt________ 3158
Coldwater Gas, Lt. & Fuel Co. 1st 53
Det. Monroe & Tol. Short Line Ry
bs

Durham, N. C., School...____________ 4s
Easton Palmer & Bethlehem St.

Ry.Co...... ... .. eeeiammensonss bs
Elberton, Ga., Pavin ]
Elmira Water, Light & RR. Co...__6s
Elyria, 0., Water-Works___________. 4158
Fresno City Water Company_ ... b8
Glassport, Pa., School District..4 148
Glassport, Pa., Boro_.____. 4148 and b6s
Greensboro, N. C., Street_.________ 4s
Griffin, Ga., Sewer, Water & Lt._bs
Guayaquil & Quito Ry. Co. (July2)5s
Hawaii Territory Improvement._31ss
Idaho Falls, Idaho, Municipal . 5s
Inter-Ocean Steamship Company.b5s
Jennings, La., School .. 6s
Klickitat County, Wash., Fund’g_6s

4s

'BRANCHES {Broadwa.y & 73d St.
125th St. & 8th Ave.

COUPONS DUE AND PAYABLE AT THE OFFICE OF THE

MORTGAGE & TRUST COMPANY

65 Cedar Street, New York
ON AND AFTER JULY 1ST, 1910

Wuly 10) oo 6s | New Bern Gas Co.of N.C__________ bs
Alexandria, La., Public Improve-|North Spri.ngmnl.aake, N. J., Water 5s
ment 68 | Northern Indi Ry.Co.Cons. 1st 5s
American Felt Company.. .. .. bs | Norwalk, Conn., Ref. & Sewer...__4s

Co
Dolgeville, N.Y__________ 3.90s"

- Long Island RR. Co. Consolidated 5s Springs, S. D . _Bs
Long Island RR. Co. New Cons...4s | Water-Works Co. (San Antonio). 5s
Long Island RR. Co., North Shore Westerly, R. I., Refunding.._.__ 4s

e O W 53| West Indianapolis Funding (due
Marquette & Bessemer Dock & Nav. July 6) 6s

Go. Deb._........ . 8s | West Orange, N. J., Educational __b5s
Memphls’ Tenn'! School ... 4%8 Wilkes_Barre Pa Cit Impt 4s
Montauk Extension RR. Co . bs Wilmi 'N d' Reyf g e 4
Monterey & Pacific Grove Ry. Co.6s ngton, N. C., Refunding.....4s
Montgomery, N. Y., Water 45 | Woodlawn Cemetery Co. of Md.
Monticello, Ga., Water-Works __5g|_(July 16). ... 6s
Montvale, N. J., Road._._____________ 5s | Yellowstone Co., Mont., School

‘Mutual Life Insurance Company 5s| Dist. No. 2. 4148
Mutual Term. Co. of Buffalo, N. Y., | Yosemite Valloy RR. Co....____ .. bs

STATES

N. Y. Bay Extension Ry. Co....___6s

Oskaloosa Traction & Light Co...__5s

Pacific Telephone & Telegraph Co.
(July 2)... e D8
Pelham, Ga., School ... 6s

Pelham, Ga., Public Improvement 6s
Pensacola, Fla., Improvement ..414s
Pensacola, Fla., Special Impt______~ 6s
Philipsburgh, Mont., Water..._____6s
Pittsb. & Fairmont Fuel Co. 1st.5s

Portland Gas & Coke Co__.._.________ bs
Port Vue, Pa., Funding . 4158
Richland, Ga., Water-Works & Elec.

Light . . 6s
Richmond, Va., Series I . 4s

School City, Fort Wayne, Ind.._314s
Stonington, Conn., School District
No.18 . o
South Orange, N. J., Sewer______ . 4s
South Porto Rico Sugar Company
(July 31) s 6s
Squaw Creek Drainage Dist. No. 1 6s
Stockton Gas & Elect. Corporation 6s
Sullivan Water Company 1st. ... 68
Syracuse, N. Y., School 3l4s &
various others
Tampa, Fla., Refunding . bs
Telfair County, Ga., Court House_5s
Toledo, Ohio, Refunding 4s and
various others
Toronto, Canada, Local Impt_.__4s
U. 8. Mort. & Trust Co. Series ‘‘K’’4s
U. S. Mort. & Trust Co. Series “L’ 4s
Wa.teg, Light & Power Co. of Hot

Zenith Steamship Co. (July 15).....568

Modern Safe Deposit and Storage
Vaults at All Offices

t
. 25%

. SEABOARD AIR LINE RAILWAY.
Five Per Cent Adjustment Mortgage Gold Bonds.
The semi-annual installments of interest on
his Company’s Anjustment Bonds, amounting to
($25.00), represented by Coupons Nos. 1
and 2, for $12.50 each will be gald on and after
August 1, 1910, at the office of Messrs. Blair &

Co , No. 24 Broad Street, Hew York.

Seaboard Air Line Railway
By D. C. PORTEOUS, éecretary.
New York, June 23, 1910.

DETROIT & MACKINAC RY. CO.
40 Wall St., N. Y. City, May 23d 1910.
A dlvidend of two and one-half per cent (2 % %)
has this day been declared on the })referred capital
stock of this company, payable uly 1st 1910 to
stockholders of record at the close of business
June 15th 1910. The preferred stock transfer
books will close June 15th 1910 and reopen
July 5th 1910,
C. B. COLEBROOK, Treasurer.

GULF & SHIP ISLAND RAILROAD CO.
First Refunding & Terminal Mortgage Bonds.
Coupons and Registered Interest checks cover-
ing interest due July 1st, 1910, and prior thereto,
on the above bonds, will be paid by the Metro-
Rrollta.n Trust Co., Fiscal Agents, 49 Wall St.,

ew York City.
[ ] R. E POWERS, Treasurer.

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 will be pald by the New York Cen-
tral & Hudson River Rallroad Company, lessee,
(under provislons of the contract between the two
companles) 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.
MICHIGAN CENTRAL RAILROAD COMPANY.
Grand Central Terminal, N. Y., June 17, 1910.

The Board of Directors of this Comﬁang have
declared a semi-annual dividend of THRE PER
CENT upon its Capital Stock, payable at this office
July 29th, 1910, to stockholders of record at 3
o’'clock P. M. on Thursday, June 30th, 1910.

CHARLES F. COX, Treasurer.

CANADA SOUTHERN RAILWAY CO.
Grand Central Terminal, N.Y., June 17, 1910.

The Board of Directors of this Company have
declared a semi-annual dividend of ONE AND
ONE-HALF PER CENT upon its Capital Stock,
gayable at this office August 1st, 1910, to stock-

olders of record at 8 o’'clock P. M., on Thursday.
June 30th, 1910. ]
CHARLES F. COX, Treasurer.

Bivtdends,

WINSLOW, LANIER & CO.
59 CEDAR STREET,
NEW YORK.

THE FOLLOWING COUPONS AND DIVI-
DENDS ARE PAYABLE AT OUR BANKING
HOUSE ON AND AFTER

JULY 1ST, 1910.

Blackford County, Indiana, Court House 5s.
Bedford, Indiana, Refunding Bonds. '
Canal-Louisiana Bank & Trust Co. dividend —%.
Cleveland & Pittsburgh RR. Co. Gen. Mtge. 4 K4s.

Cleveland & Mahoning Valley Ry. Co. Cons. Mtge.
5% Coupon Bonds.

Cleveland & Mahoning Valley Ry. Co. Cons. Mtge.
Regst. Bonds.

Dallas County, Iowa, Court House 4s.

Grand Rapids & Indiana Ry. Co. 1st Mtge. Ext.
348 and 3 ¥4s. :

Hartford City, Indiana, School 4 }4s.
Indianapolis, Indiana, City of.

Jekyl Island Club 1st Mtge. 4 14s.

Louisiana, State of, 4% Consols.

Marion County, Indiana, Bridge Bonds.
Northern Pacific Terminal Co. of Oregon 1st 6s.

New _Orleans, La., Clty of, Constitutional and
Improvement 4s.

Niagara Falls Power Co. 1st 58.
Niagara Falls Water Works Co. 1st 5s.

Pittsburgh Ft. Wayne & Chicago Ry. Co. 1st
Mtge. 7s, Series *‘A.”

Pittsburgh Ft. Wayne & Chicago Ry. Co. 2nd
Mtge. 7s, Series “G.” .

Pittsburgh Ft. Wayne & Chicago}Ry. Co. Speclal
Guaranteed Stock, dlvldeng ,:iR% %.quarterly.

Peru, Indiana, School 4 }4s and Funding 5s.
Traverse City RR. Co. 1st 6s.

- JULY 6TH, 1910.
Pittsburgh Ft. Wayne & Chicago Ry. Co. Regu-
{:rl uaranteed Stock, dividend, 13 % quar-
rly.

Bangor & Aroostook Railroad Co,
First Mortgage 5% Gold Bonds

Coupon No. 35, due July 1, 1910, from the First
Mortgage 5% Gold Bonds of this Com y will be
paid upon presentation on and after July 1, 1910,
;t. tl?e 2%11‘11‘00 of tlgt; Gﬁmnty Trust Co. of New

ork, assau St., New York.

r EDWARD STETSON, Treasurer.

Bangor, Me., June 22, 1910.

Bangor & Aroostook Railroad Co.
Second Mortgage Bonds

Coupon No. 30, due July 1, 1910, from the Sec-
ond Mortgage 5% Bonds of this Company will be
paid upon presentation on and after July 1, 1910,
at the office of the Guaranty Trust Co. of New
York, 28 Nassau St., New York.

EDWARD STETSON, Treasurer.

Bangor, Me., June 22, 1910.

Bangor & Aroostook Railroad Co.

Consolidated Refunding Mortgage 4% Bonds
Coupon No. 18, due July 1, 1910, from the Con-
solidated Retundinz 4% Bonds of this Company
will be paid upon presentation on and after July 1,
‘I;glo,d,tsaxa osrﬂeest o[f;o M:uu. Lee, Higginson &
o tree ston.
EDWARD STETSON, Treasurer.
Bangor, Me., June 22, 1910.

THE ATCHISONATOPEKAY SANTA FE
RAILWAY COMPﬂY.
ew York, June 7, 1910.

The Board of Directors has declared a semi-
annual dividend (belng dividend No. 24) on the
PREFERRED STOCK of this Com
payshia Rugnas 1 1016, oar a0 00 P2
payable August 1, ,out of 8 us net income,
to’;lolders of sald PREFERREDu?I‘OCK as regis-
tered on the books of the Company at the close
of business on June 30, 1910. he ks will not
be closed.

Dividend checks will be mailed to holders of
PREFERRED STOCK who file suitable orders
therefor at this office. .

K. COOPER, Assistant Treasurer,
5 Nassau Street, New York City.

OFFICE OF

HE ATLANTIC & DANVILLE RAILWAY CO.
THE AT Norfolk, Va., June 23, 1910.

Coupon No. 20 of the First Mortﬁa%e 4% Gold
Bonds of The Atlantic & Danville Raillway Com-

any, due July 1, 1910, will be paid on and after
ghat date at theyoﬂll{oec lol! The Mercantile Trust
Company, New Yor ty.

Co% on No. 12 of the Second Mortgage 4%
Gold Eonds of The Atlantic & Danville Rallway
Company, due July 1, 1910, will be paid on and
after that date at the office of The t Com-
pany of America, New York City.

ADAM TREDWELL, Treasurer.

THE DENVER & RIO GRANDE
RAILROAD C%MPAEY
(Consolidated) .

165 Broadway, New York, June 2d, 1910.

The Board of Directors has this day declared &
semi-annual dividend of TWO AND ONE-HALF
PER CENT (ZK%L 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 J}me 1243111.] l{)g;)(.) and will reopen on the
morning of Ju th, . "

. gTEPHEN LITTLE, Secretary.
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St. Paul & Northem Pacific|

Railway Company

Six Per Cent Forty-Year Gold Bonds; Issued under
Mortgage ;to .Central Trust. Company of
New York, dated June 1, 1888.

To Holders of Bonds of the aforesaid Issue:

You are hereby Invited to make offers to sell
your bonds to the undersigned for account of the
sinking fund constituted pursuant to the provl«
‘slons of sald mortgage. Sealed offers, setting
forth the serial numbers of the bonds offered for
sale, directed to the undersigned and marked
“‘Offer to sell Saint Paul & Northern Pacific Rall-
way Bonds for account of sinking fund,” will be
recelved during business hours at the office of the
CENTRAL TRUST COMPANY, 54 Wall Street,
New York, to and including July 15, 1910. The
undersigned reserves the right to, reject any and
all offers received. ‘The undersigned also reserves
the right to purchase any part of a lot of bonds
offered, except in the case of any offer which dis-
tinctly - specifies that- all or none of the bonds
therein mentloned are offered for sale. No offer
will be received or considered which does not con-
taln the name and address of the person, firm or
corporation: making the offer. Notice will be
malled on or before JULY 22, 1910, to each person
whose offer complies with the foregoing condi-
tlons, at his address given therein, as to whether
the same has been accepted, In whole or in part,
or rejected. Persons whose offers are accepted in
whole or in part will be required to deliver thelr

onds, in respect, of which thelr offer has been ac.
cepted (and In the case of coupon bonds, with the
coupon maturing February 1, 1911, and all sub-
sequent coupons attached) to the undersigned at
1t8 aforesald office, on or before AUGUST 1, 1910,
upon which date payment will be made therefor.
Registered bonds and coupon bonds registered
other than to bearer must be accompanied by
properly executed transfers thereof. The cou-
pons and claims for Interest maturing August 1,

1910, and prior thereto, upon or in respect of

bonds so sold, shall continue payable as before.
Dated, New York, June 25, 1910.
CENTRAL TRUST COMPANY OF NEW YORK,
. Trustee.
(Corporate Seal.) by ’
J.. N. WALLACE, President.
M. FERGUSON, Secretary.

- Bividends.

LAKE , SHORE & MICHIGAN SOUTHERN
R&lLWAY COMPANY.
Grand Central Terminal, N. Y., June 17, 1910.
The Board of Directors of this Company have
declared a semi-annual dividend of SIX PER
CENT upon its Capital Stock, payable at this
office July 29th, 1910, to stockholders of record at
3 o’clock P. M. on Thursday, June 30th, 1910. -
They have also declared a semi-annual dividend
of SIX PER CENT upon the M. S. & N. I. Guar-
anteed Stock, payable at this office August 1st,
1910, to stockholders of record at 3 o’clock P. M.
on Thursday, June 30th, 1910. ;
CHARLES F. COX, Treasurer.

. OFFICE OF THE

UNION RAILWAY, GAS & ELECTRIC CO.,
7 Wall Street, New York.
June 16, 1910.

The Board of Directors has this day declared
the rc_igular quarterly dividend of ONE AND
ONE-HALF PER CENT upon the preferred
stock, payable July 1st, 1910, to holders of
record at the close of business June 21, 1910.
Checks will be mailed. The transfer books will

not be closed.
GEO. E. HARDY, Treasuret.
THE KANSAS CITY SOUTHERN
RAILWAY COMPANY.

No. 25 Broad Street, New York, June 20, 1910.

A %uarterly dividend of ONE PER CENT
.{1%) has this day been declared upon the Pre-
ferred Stock of this Company, from surplus earn-
ings of the current fiscal year, dpayable July 15,
1910, to stockholders of record at 3:00 o’clock
P. M., June 30, 1910.

Checks for the dividend will be maliled to
stockholders at the addresses last furnished to

the Transfer Office.
. G. C. HAND, Secretary.

MINNEAPOLIS & ST. LOUIS
RAlliROAD COMPANY.

Coupons due July 1, 1910, from First Mortgage
Four Per Cent_ Guaranteed Bonds of the Des
Molnes & Fort Dodge Raillroad Company will be
pald on and after that date at the office of the
company, 25 Broad Street, New York.

F. H.DAVIS, Treasurer.

B;)q_ds and Coupons Maturing
- duly 1, 1910

| ' lfpyable at the Ofﬂcg of
Central Trust Company
| ' of New York S
54 WALL STREET

BONDS

Louisville New Albany & Chicago Ry.Co. ot
" " First Mortgage 69,

- ‘COUPONS

Albany Railway Co.
“Consolidated 5%,

‘Ashtabula Rapid Transit Oo.

First Mortgage 6%
Atchison & Eastern Bridge Co.
First Cons. Mortgage 49,
Atlantic Coast Electric. Railway Co.
General Mortgage 5%,
irmingham Railway & Electric Co.
First Mortgage 5%,
Bridgeport Gas.Light Co.
First Mortgage 47,
Brooklyn Rapid Transit Co.
‘First ‘Refunding 49,
Bernards, Township ‘8chool 57,
Chicago Junction Ry. & Union Stock
.Yards Co.
Coll. Trust 59,
Chicago Gas Light & Coke Co.
- First Mortgage 59,
Carbondale Traction Co.
First Mortgage 69,
Corrigan Consolidated Street Ry. Co.
First Mortgage Sink. Fund 59,
Chicago Hammond & Western Ry. Co.
First Mortgage 69,
Columbus & Hocking Coal & Iron Co.
5%
Chicago South Bend & Nor. Ind. Ry.
First Mortgage 59,
Consumers’ Light, Heat & Power Co.
(Topeka, Kan.)
First Mortgage 59,
Cincinnati Hamilton & Dayton Ry. Co.
Purchase Money Notes 4%, ‘
Duluth Missabe & Northern Ry. Co.
Consolidated First Mortgage 69
Duluth Missabe & Northern Ry. Co.
First Div. Mortgage 69,
Eastern Pennsylvania Rys. Co.
First Mortgage 5%,
Fargo Water & Steam Co.
Sink. Fund First Mtge. 79,
Fort Street Union Depot Co.
First. Mortgage 4149,
Fort Street Union Depot Co.
Second Mortgage 59,
Harriman & Northeastern Ry. Co.
- First Mortgage 69,
Houston Belt & Terminal Ry. Co.
First Mortgage 59,
Indiana Decatur & Western RR. Co.
First Mortgage 59,
Kings County Lighting Co.
First Refunding 59,
Leavenworth Term. Ry. & Bridge Co.
First Mortgage 5%

‘Memphis Street Railway Co.

Consolidated Mortgage 59,

Minneapolis Street .Ry. Co. and: The

St. Panl City Ry. Co.
General Mortgage 5%,
Metropolitan West Side Elev.
Extension Mortgage 4%,
Memphis Consol. Gas & Electric Co.
Consol. & Refunding§5%,

Ry. Co.

| Mer¢hants Power Co.

- First Mortgage 5%

New Telephone.Co.

First Consol. 5% csT
N. Y. & Westchester Lighting Co.’
"‘Debentures 5%, Lig g Bt

AL

'N. Y. & Westchester Lighting Co.

General Mortgage $10.00 each
Plainfield Gas & Electric Co.
First Mortgage 5%
Pawtuxet Valley Elec. St. Ry. Co.
“First Mortgage 5%, '

‘Pittsb. Shenango & Lake Erie Ry. Co

-Consol. First 59
Pratt Consolidated Coal Co.

First Mortgage 59,
Pittsburgh Gas & Coke Co.

First Mortgage 5%,
Roane Iron Co. 69,

Southern Boulevard RR. Co.
First Mortgage 5%,

St. Joseph & Grand Island RR. Co.

First Mortgage 49,
Shawnee Lighting Co.
First Mortgage 59,

St. Louis & San Francisco RR. Co.

Equipment Notes, 59,
Toledo & Ohio Central Ry. Co.
First Mortgage 59,
Triple State Natural Gas & Oil Co
First Mortgage 69,
Union Carbide Co.
First Mortgage 69,
Utica Gas & Electric Co.
Refunding and Extension 57
Wabash Railroad Co.
Detroit & Chicago Extension- 5",

Wheeling & Lake Erie Ry. Co.
Wheeling Division 59,

Walker Co.

First Mortgage 69,

DUE JULY 6
Cohoes Co. 69

DUE JULY 15
Dardanelle & Russellville Ry, Co. 632

KANSAS GAS & ELECTRIC COMPANY.

. Wichita, Kansas.
PREFERRED STOCK DIVIDEND NO. 1. ,
The regular quarterly dividend of 13{% on the
Preferred Stock of the KANSAS GAS & ELE
TRIC COMPANY has been d:clared payable on
the 1st day of July, 1910, to the preferred stock-
holders of record at the close of business June 24,
1910. The transfer books will not close.
. M. H. ARNING, ‘Treasurer

zed for FRASER
/fraser.stlouisfed.o/

American Telephone & Telegraph Co.
A Dividend of Two Dollars per share will be

C- | pald on Friday, July 15th, 1910, to stockholders

of record at the close of business on Thursday,
June 30, 1910. : ‘
R W;IL.LIAM.R., DRIVER, Treasurer.

American Zinc, Lead & Smelting Co.
The Directors of the American Zinc, Lead
& Smelting Company have declared a dividend
of FIFTY CENTS (50c.) per share, payable
July 15th, 1910, to stockholders of record at -
the close of business July 5th, 1910.
‘ ' S. E. FARWELL, Treasurer.
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$25 000,000
SOUTHERN PACIFIC COMPANY

San Franclsoo Termmal First Mortgage 4% Gold Bonds
A L 'DUE APRIL 1, 1950 5, el Tl

INTEREST PAYABLE APRIL 1 AND OCTOBER 1.

Vot )/ ot )

The entire issue outstanding (but not any part), subject to redemption by the Company at 105% and accrued interest
on April 1'1915, or on any interest day thereafter.

: Coupon Bonds in denominatmns of 81 .000, $500 and $100°each, with privilege of reglstration as to pl‘lllClpa] Fully Regis-

‘tered ‘Bonds interchangeable with-Coupon Bonds.

* Principal and mterest, payable without deduction for any tax or taxes which the Company may be required to pay
thereon; or to fetain’ therefrom ‘under any’ present or future law of the United States or
. of -any. State; Territpry, County, Municipality or other taxing.authority therein.

m UNDBRSIGNED WII.L REOEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS AT 93 PER CENT AND ACCRUED
‘ INTEREST TO DELIVERY. ,

The subscnptlon wﬂl bo closed at three o’clock P. M. on Friday, June 24 1910, or earlier, the right bemg reserved
to reject any applications and to award a smaller amount than applied for. The undersigned reserve t.he right to closo
the subscription at any time without notice.

A first payment of $50 per $1,000 bond subscribed for must accompany all subscriptions The balance of the amount
due on bonds allotted upon subscriptions will be payable on July 7 1910 at the otﬁce of the under:ug'ned against temporary

emfica.tes exchangeable for engraved bonds as soon as ready.

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 towards the amount due on July 7 1910. No interest will be

pitized for FRASER

allowed on such first payment. If any further balance remains, such balance will be repaid. Failure to pay the second
installment, when due, will render the previous payment liable to forfeiture.

For full information as to this issue of bonds, reference is made to the mortgage and to a letter from R. 8. Lovett,
Esq., President of the Southern Pacific Company, copxes of which can be obtained from the undermgned

From said letter it appears that

1. These bonds are secured by first mortgage on an important termmal railroad and indispensable termina]

property in the City of San Francisco, California, believed to have a present value of fully $30,000,000,
i. e., considerably more than the entire amount of the present issue of Bonds.

2. The property covered by this mortgage is used by every train of the Southern Pacific Company’s system

_entering the City of San Francisco; that is, all local and transcontinental business except that ferried

across San Francisco Bay.

3. These Bonds are the direct obligation of the Southem Pacific Company, whose system, owned and con=
trolled, earned a surplus income over all charges for the fiscal year ended June 30, 1909, amounting to
$26,879,402. :

‘4. An issue of these Bonds will also be made in Germany, England, Switzerland and Holland, and both

principal and interest will be payable in German Marks, English Pounds, Swiss Francs and Dutch Guilders,
thus insuring a wide international market.

5. These Bonds are legal investment for Savings Banks and Trustees in the State of California and are free
from taxation in California, under the laws of that State, or of any County, Municipality or other taxing
authority therein.

A simultaneous issue of these Bonds is being made, in Berlin by Direction der Disconto-Gesellschaft, Berliner Handels-

Gesellschaft and Nationalbank fur Deutschland ; in Hamburg by Messrs. M. M. Warburg & Co. and Norddeutsche Bank in
Hamburg; in Frankfort 0-M by Direction der Disconto-Gesellschaft; in London by Messrs. J. Henry Schroder & Co.; in
Basel by Schweizerischer Bankverein; in Zurich by Eidgenoessische Bank and Schweizerische Kreditanstalt, and in Am-
gterdam by Messrs. Hope & Co. '

An issue is also being made in Boston by Messrs. Kidder, Peabody & Co., in Sa.n Francisco by Wells, Fargo-Nevada
National Bank, Anglo and London-Paris National Bank and Canadian Bank of Commerce in Los Angeles by the Farmers’
& Merchants’ National Bank, and in Portland (Oregon) by the United States National Bank.

Application will be made to list the Bonds on the New York, Berlin, Hamburg, Frankfort, London, Basel, Zurich,
Geneva and Amsterdam StockiExchanges..

. .. - KUHN, LOEB & CO,

s Wllllam and Pine Streets

*’ New York, June 20 1010, . /i~ I I PR N T ET
Subscription books closed Frlday, June 24. This advertisement appears as a matter of record.

et ~Span
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$22,500000
FOUR AND ONE-HALF PER CENT, GOLD,
New York Central Lines Equipment Trust of 1910

OTAL AUTHORIZED ISSUE, $30,000,000

: |

R SN

. . Under the provisions of the Equipment Trust Agreem,ent,d;ated J anuary 1, 1910, the following five Compantes

| jointly and severally covenant to pay the principal and semi-annual dividend warrants in gold coin:
| THE NEW YORK CENTRAL & HUDSON.RIVER RAILROAD COMPANY
THE LAKE SHORE & MICHIGAN SOUTHERN RAILWAY COMPANY
'THE MICHIGAN CENTRAL RAILROAD COMPANY :
THE CLEVELAND CINCINNATI CHICAGO & ST. LOUIS RY. COMPANY
CHlCAGO INDIANA & SOUTHERN RAILROAD COMPANY. |

The Equipment Trust Agreement also provides that the amount of certificates to be issued shéll not
at any time exceed 90 per cent of the actual cost of equipment delivered to and held by the Trustee as security
for the payment of the principal of the certificates and the seml-annual dividend warrants appertaining thereto,

= Interest at the rate of 415 per cent, payable semi-anni}ally on January 1st a,ndo J uiy Ist in each year. -

1910, and are in series of $2,000,000 each, one series maturing on the 1st day of January
each year from 1911 to 1925, inclusive.

Certificates are issued by the Guaranty Trust Company of New York, as Trustee. They are dated J anuary 1

Certificates are issued in de’n'om.inations of $1,000, with semi-annual dividend warrants attached, and may
‘ : be registered as to principal. ” o ‘
Full registered certificates will also be issued in denominations of $5,000, $10,000 and $50,000.

We now offer the above at the following prices, to net somewhat over 4549, payable in New Yorkfunds,
subject to previous sale : | -»
$1,500,000, due January 1, 1911, at 100.00 and interest.
: ¢ 114

1,500,000, ¢ 1, 1912, “ 99.85 « “
1,500,000, “ 1, 1913, “ 99.70 B
1,500,000, “ ~ «“ 1, 1914, “ 99.50 L
1,500,000, “ 1,1915, « 99.25 « “
1,500,000, * “ 1, 1916, “ 99.00 « =«
1,500,000, “ 1, 1917, ¢« 9885 4
1,500,000, “ 01,1918, ¢ 98.70 “
1,500,000, « “ 1, 1919, “ 98.60 “
1,500,000, “ 11,1920, “ 98.50
1,500,000, “ 01,1921, “ 9845 « @«
1,500,000, “1, 1922, ¢ 98,40 « "
1,500,000, “ “ 1, 1923, “ 98.35 « L
- 1,500,000, « “ 1, 1024, % 9830 ¢ ok
1,500,000, “ “ 1, 1925, ¢ 9825 ¢ e

N SR

"~ J. P. MORGAN & CO.

FIRST NATIONAL BANK  NATIONAL CITY BANK
ne-£2; TSR0 Certi;ficate.; sold. Advertisément publi'éhed as ﬁaitef of record. B

zed-for FRASER
fraser.stlouisfed.org/*
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INTERNATIONAL TRACTION CO.

? BONDHOLDERS'

v

To the Holders of Bonds of the Above Issue:

! At the request of a large number of the holders
of the Fifty-Year:4 % Collateral Trust GoldBonds
of the InterpAtional Traction Compgny,:sécured

-By its indenture to the Guaranty YTrust Company

of New York, as Trustee, kearing date July 1,1899,
the. undersigned Gommitteg, has been organized
 represent:the interests ef: such: bendhblders.
;me Traction Company, ‘a ‘gérporation organ-u

- under the lawa bf:the State bfi New: Jerseyy
owns ‘all of the stock of the Internatlona.! Ralilway
Company, which is deposited under the above-
mentloned collateral trust indenture and consti-
tutes the main security for the Fifty-Year 4%
Qollateral Trust Gold Bonds.. The Rallway. Com-

ny owns and operates the rallway properties
known as the International Traction System, all
of which are located in the City of Buffalo and
izs vicinity.
¢ The Traction Company has issued all .of -the
Bonds under the cellateral trust indenture re-

served for extensions and betterments of the prop-’

erty. There remain unissued $11,665,000 of
bonds reserved exclusively for the acquisition
gr retirement of underiying ‘bonds .secured by
Hens on the property of the Railway Company.

* For the payment of such underiying: Railway
ponds. the collateral trust indenture contemplated
ghe issue and sale of an equal amount of the Fifty-
Year 4% Collateral Trust Gold Bonds of the Trac-

*tion Company reserved for such purpose. ‘As the

collateral trust bonds have a limited ~market,
and are selling much below par, they cannot pro-
vide sufficlent funds to meet such underlying
obligations, of which many will mature in the
near future.

+ In view of this situation, and of the fact that,
Ynder the collateral trust indénture, no more
bonds can be issued for extensions or betterments
demanded by the rapid and steady growth of the
mcauty served by -the International - ~Traction
System and required in the immediate future by
the public authorities, there is urgent need for a
prompt and complete reorganization of the fi-
nances and the legal status of the International
Yraction System. The urgency of this need is
tndicated. by the foreshadowed inability of the.
Rallway Company to pay the dividend on its
stock necessary to enable the Traction Company to
make its interest payments due next July on the
Fifty-Year 4% Collateral Trust Gold Bonds.

} This condition of the Rallway Company has
resulted, not from lack of earning power, but, on
the contrary, from the rapid growth of its busi-

ness, and the consequent necessity of devoting to |

improvementsand extensions, publicly demanded,
a large part of its earnings, which have been the
only resource of the Tractlon Company forsuch
capital requirements since the exhaustion of the
collateral trust bonds reserved for such purposes.
A statement received from the officers of the Com-
pany is appendcd hereto for the further informa-
tion of bondholders upon this point. (See Ap-
pendix A)) '
* These facts will suggest the desirability of a
prompt decision whether or not you should de-

posit your bonds under the agreement, of which a |

ropy is now sent to the several bondhelders. The
agreement recognizes the impendency of a default
in the payment of the July interest on the col-
lateral trust bonds, that foreclosure proceedings
may ensue without delay, and that the interests
_bt the bondholders will require protection through
~the Committee, empowered to acquire the pledged
stocks of the Railway Company at the foreclosure
"sale, and to cause to be organized under, the laws
of the State of New York a new railroad company
owning and operating some other railroad line
which, by merger, shall acquire first the stock
and then the physical properties of the Railway
Company (subject to its prlor mortgages). Un-
er this agreement such new company is to execute
a refunding mortgage constituting a first lien upon
Jortlons of the property of the International Rail-
way Company, and a lien upon the other proper-
ties owned or controlled by the Railway Company,
as embraced in the reorganization, subject to
bonds secured by direct liens thereon, which
‘mortgage is to authorize the issue of bonds se-
‘cured thereby to be used for the purposes of the
plan, and also is to contain proper provislons for
the refunding of such outstanding bonds and for
the issue, under carefully drawn restrictions and
with the consent of the Public Service Commis-
sion, of bonds for future extensions, betterments
‘and improvements. .All-of such new bonds are to
bear interest at the rate of five per cent per an-
num and to mature not earlier than the first day

of July, 1949, that being the date of maturlt&
of the present Fifty-Year 4% Collateral Trust
‘GoldsBonds:of the Traction Company.

consummation of the plan, or earlier, at the option
of the Committee, in exchange for their deposited
bonds, the depositing collateral trust bondholders,
-1-at their pption ;shall receive either.{a):five: per cent
refunding :bonds :0f the new rcompany to the
-amount pf eighty.per cent:of the:par valueof such
deposited bonds, and accrued interest in full in
cash on the deposited bonds from the date of
the last interest payment thereon to the date
from which the new bonds shall draw interest,
or “(b) cash’to the: amount of seventy. per icent of
the par value of such deposited bonds, and also
accrued interest in full on the deposited bonds from
the date of the last interest payment thereon to
the date fixed by the Commlttee for such cash
payment.

Thus, ultimately, in place of such bonds, the
depositing bondholders would receive new ‘bonds
yielding as much interest on the investment, and
.which should command a greater. market value,
the. security being a direct lien on .the physical
property of the International Traction System
Ipstead of a collateral lien on stock, or else, should
they prefer not to accept the new bonds, they could
make sale of their present bonds at seventy cents
on the dollar, a sum in excess of the present mar-
ket price.

It will be observed that the agreement author-
izes the Committee in its discretion to make pro-
vision for the stockholders of the Traction Com-
pany in the stock of the new railroad company.,

If for any reason, whether because of a declina-
tion of the Public Service Commission to give the
necessary prior consent to a satisfactory plan for
. the organization of the new company and the issue
of its mortgage bonds, or otherwise, the Committee
-shall deem it inexpedient to proceed with the plan,
‘the bonds deposited with the Committee are to be
returhed to the depositors without expense.

Arrangements have been eflected whereby J. P.
Morgan & Co. of New York City will act as de-
positary for the Committee, and on behalf of the
Committee, will issue transferable receipts for all
deposited bonds.

Da.ted June 21, 1910.

ROBERT L. FRYER, Chairman.
THOMAS DE WITT CUYLER,
LEWIS CASS LEDYARD,
. THOMAS E. MITTEN,
CHARLES STEELE,
Committee.
A. H. GILLARD, Secretary,
23 Wall Street, New York.
FRANCIS LYNDE STETSON,
Counsel to the Depositary.
PHILBIN BEEKMAN, MENKEN & GRISCOM,
Counsel to the Committee.

APPENDIX A.
Capital Expenditures necessarily
made from July 1, 1899, to De-
cember 31, 1909______________ $12,070,000 00
Chargeable as follows: ’
(a) To sales of bonds
and securities_$6,644,000 00
(b) To current assets3,004,000 00
(¢) To net earnings
of the property 2,422,000 00
———$12,070,000 00

All the Fifty-Year 49 Collateral Trust Gold
Bonds of the International Traction Company
reserved for improvements have been sold, and
the proceeds are included in subdivision (a) of the
above statement. k

Additional capital expenditures for the years
1910 and 1911, amounting to $2,750,000, will be
necessary to meet Municipal contracts and Public
requirements. )

In view of past experience and the present con-
dition of the property, the normal capital require-
ments of this growing system must now be esti-
mated to be $1,000,000 per annum. The larger
amount, $2,750,000, as indicated by the proposed
capital expenditures for 1910 and 1911, is due to
the fact that, because of the exhaustion of the
4% Collateral Trust Bonds provided for such pur-
poses, the capital expenditures for the two pre-
ceding years, 1908 and 1909, were abnormally and
harmfully low.

On the basis of the reorganization of the prop-
erty, as now proposed, net earnings as at present
would indicate a satisfactory margin. over the
amount necessary to pay the fixed charges of the
reorganized company. The normal increase in
net earnings should be more than sufficlent to
meet the additional fixed cha.rges for future capi-
tal requirements.

COMMITTEE
Representing Fifty-Year 4% b_o’llgtoul Trust Gold Bonds. *

The agreement contemplates further that,: upon

J. K. Rice Jr. & Co.

(BOND DEPARTMENT)

Bonds to net 6%, or Better
Lake Superior Corporation 1st 5s, 1944
December

lnterest .Iune nnd .......... 68.00%
10'G Company 1st 5s, 1955

lntenstMardl J tember. _____.__ 6.00%
Georgia Steel-1st 5s, 1920

Interest April and Ociober. . _________ 6.05%
Eastern Pennsylvania Rys. 1 . 1936 L

Interest Jan;ar; and: Rj’ .s.'igg-_?--_- 6.12%
‘Semt SenvChiclet 15t S.iFws 1929

Interest June and December_._______. :6.20%
American Writing Pu:r 1st.Bs.: 1919

Interest January and July_____.______ 6.25%
Hudson Navigation 8s, 1988

Interest February and August__.______ 6.26%
Park & Tilford Debenture 6s, 1936

Interest June and mber__________ 6.26%
St. Louis: Transit Ref. and lmpt. 5s, 1924

Interest April and October____ ________ 8,25%
Standard Milling 1st 8s, 1930

Interest May and November__________ 6.37%
International Navigation lst bs, 1929

Interest February and August-_.___._._ 6.50%
National Car ‘Wheel 1st 6s, 1923

Interest March and September________ 6.55%

Ft. Wayne & Wabash Val. Tract. s, 1934
Interest March and September_ ... _. 6.60%

N. Y. & Cuba Mail Steamship 1st 5s, 1932
Interest January and July 7.00%

Turner (J. Spencer) Debenture 6s, 1926

Interest February and August _ .. ___ 7.00%
Hecker-Jones-Jewell Debenture 6s, 1916
Interest January and July_ ... ___.__ 712%

Soilthem Iron & Steel 1st & Rd. 4s, s, 1920
nterest April and October____________

' Wilkes-Barre & l'lazleton Terminal §s, 1945

Interest Apriland October_ .- ... _.__ 7.256%
American Steel Foundrles Debenture 4s,1923

Interest February and August_.______ 7.50%
United Lead Co. Debenture §s, 1843

Interest January and July_ . .________ 7.80%
Lebanon Gas & Fuel General §s, 1956

Interest March and September- .. _.__._ 7.50%

Acker, Merrall & Condit Debenture Gs. 19238
Interest January 10th and July 10th___ 7.60%

Milliken Brothers 1st Consolidated 6s, 1921
terest February and August_.__ ... 7.80%

International Salt 1st Consolidated 5s, 1951
Interest April and October- .. _______ 00%

United Box Board & Paper Gen. S. F. 6s, 1926
Interest January and July_- - .. _____ 34%

Havana Tobacco 1st Collateral Trust 6s, 1922
Interest June and December-_ - ______ 9.40%

Development Co. of America Coll. 6s, 1918
Interest January and July 10.00%

We will be glad to furnish you further information
on any of the above BONDS and also quote
you our market on any Miscellaneous -
Seucritles.

J. K. Rice_ Jr, & Co.

Phones 7460 to 7466 Hanover. 83 Wall St..-N.Y

@opaxinexships.

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

lekmson, Reckitt, Williams

& Company
. Certified 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. 62 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: arrangemantmﬁive
been entered into between the two new
firms.

7.12%
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' ¢
Pittsburgh, Pa., June 18, 1910. During Apriland May, 1910, additional orders were taken aggregating -
To the Stockholders of the fa‘value. ... ..... S 2 o o i i i w0 e e M g i g e S $7,083,038 000
* Unfilled orders omhand May 31, 1910, aggregate invalueover. .. ... $13,000,000 0

Westinghouse Electric- & Manufacturing Company:

‘Your Directors present herewith their réport of the operations of your Compahy;
:s;loot.lt.s subsidiary manufacturing companies, for the fiscal year ended March 31,

As compared with the preceding year:

Gross Earnings were .. ________.__.._____._.. $29,248,682 an increase of $8,642,090
Cost of Shipmentswas_____________________ 25,695,704 an increase of 5,739,806
Net Manufacturing Profits were__ . _________ 3,552,978 an increase of 2,902,194
Other Income aggregated . _________________ 1,616,561 an increase of ' 301,086
Total Income was_ ________________________ 5,169,539 an increase of 3,203,2:0
2,108,875 a decrease of 766,066
3,060,664 an increase of 3,979,346
The surplus which stood as of March 31, 1909, at $8,980,334 was increased through
the year's operations to $12,040,998. ‘

With the quarter ended September 30, 1909, the payment of dividends was re-
sumed at the rate of 7 per cent per annum on the Preferred Capital Stook, and there
was also paid 314 per cent on account of the deferred dividends on the preferred
stock which had been unpaid since September 30, 1907, The payment of: these
dividends resulted in a charge against surplus for the fiscal year of $349,886. There
was also a net charge against surplus during the year of $298,913 in adjustrent of
income items pertaining to prior periods, reducing the surplus to $11 ,392,199.

From this amount there has been written off for depreciation cf investments in
various European Westinghouse Companies the sum of $5,723,251.

Leaving the Surplus, March 31, 1910, as shown on the accompanying Balance
Sheet, at $5,668,948. -

Your Chairman, 28 the result of his first examination into the affairs of the
European Companies during March and April, 1909, recommended that the fore-
going depreciations in the value of these investments be written Into the accounts
for the fiscal year ended March 31, 1909, but action on the recommendation was then
deferred. Further study of the condition of the European Companies, however,
has resulted in writing down these items to the extent stated above. °

The increase in your Company’s business shown in the figures submitted herewith
reflects a steady and continuous growth. = The value of unfilled orders on hand
March 31, 1910, was greater than at any like period in the history of the Company,
with the sole exception of the year 1907, as the following table shows:

‘ VALUE OF UNFILLED ORDERS.
(W.E. &M. Co. only. Figures for subsidiary companies not availatle.)

March 81, 1802. ... o cuccomvinivormmenesnnmsrs $7,288,616 94
March 31,1903 .. ____________ 9,444,495 91
Mareh 31,1904 _____________ --- 8,374,073 66
March 31,1905 _.______ --- 7,149,021 34
March 31, 1906. . —ee---. 9,916,210 74
Mareh 31, 1907 . .ccune topmsnmniaomentssens 14,237,212 12
Mareh 31,1908 _____________ L. _____________ 7,522,262 20
March 31,1909 .. ___________________________ 7,583,435 03
Mareh 31, 1910 oo _. 11,256,196 92

Consolidated General Balance Sheet March 31, 1910

ASSETS
Property and Plant:

Factory Plants, including Real Estate, Machinery,
1 Equ»lpment.’ &c

Sinking Fﬁnd:

With Trustee for Redemption of Convertible Sinking
Fund, 5%, Gold Bonds

Investments:

Stocks, Bonds, Debentures and Collateral Trust
Notes, including those of Affiliated European and
Canadian Westinghouse Companies. .. .._._.____._

Current Assets:

Cash o ieeee. $7,040,951 28
Cash on Deposit to Pay Interest Coupons. . .___.___ ,295 00
Cash on Deposit to Pay Dividends on Preferred Stock 520 64
Notes Receivable. . . . 3,766,915 52
9,169,502 66
410,240 17

20,479,425 27

$14,974,629 20

627 01

........................

27,206,346 03

Total Current Assets_.._._. s i e S

Working and Trading Assets:

Raw Materials and Supplies, Finished Parts and
Machines, Work in Progress, Goods on Consign-
ment and Apparatus with Customers...._..._....

Other Assets:
Charters, Franchises, Patents, Insurance and Taxes
Paid in Advance, &C. ... _______________ $6.083,605 14

Deferred Charge—Expenses Incidental to Issue of
Convertible Sinking Fund, 5%, Gold Bonds_.... 950,000 00

Total Other A8SSetS. . cocccacccacaoncanan. 7,033,605 14

113,893,505 09

$83,588,227 74

CONSOLIDATED STATEMENT OF INCOME AND PROFIT AND LOSS FOR YEAR ENDED MARCH 31, 1910. ; -

Gross Earnings:
Shipments Billed. ... .. ... oaccccccncaana
Ceost of Shipments:

Factory Costs, including all expenditures for Pat-
terns, Dies, New Small Tools, and Other Better-
ments and Extensions; also Inventory Adjust-
ments and all Selling, Administration, General
and Development Expenses_ . _...__.____.__.___

Net Manufacturing Profits_ _______________________
Other Income:

$29,248,682 33

25,695,704 09
$3,552,978 24

Interest and Discount__________________________ $388,539 59
Dividends and Interest on Sundry Stocks and Bonds
1o o A T 478,810 33

Total Income ______ . ___ . ... $5,169,539 75 |
Deductions fromr Income:

Interest on Bonds and Debentures....... eSS $1,112,320 01

Interest on Collateral Notes_ . ... __..____.___._____ 496,000 00

Miscellaneous Interest_.__ . ___________________.. 80,863 14

Property and Plant Depreciations Charged against

Income .. o ccmes 243,522 07
Miscellaneous .. ... ... eccacaa- 176,170 50 2,108,875 72

org/

‘Reserve:

749,211 59 1,616,561 51 |

$3,060,664 03 | Surplus March 31 1919 per Balance Sheet c.......'

Since the close of the fiscal year $2,000,000 of treasury funds have been appropris
ated toward the payment of that amount of the $6,000,000 notes maturing August 1; 3
‘1910. Arrangements have been completed for the extension of the remaining $4,~
000,000 of these notes. for a further period of three years. Upon the payment 04
-$2,000,000 of these:notes at their maturity, the funded debt of the Company will hay
been reduced sinee: the Receivership $3,626;064, and the fixed annual lntemz
-charges: thereby:reduced by more-than $200,000. 4

It 18 believed that the satisfactory results reflected in this report are largely du‘
to the policy adopted and continued by the Board, of liberal expenditures for 1N«
creasing the effectiveness of the'selling organization and for development and lm}
provement in design and in manufacturing methods. This policy has added con<
siderably.to the expenses for the year, but the increase in expenditures has bee
amply justified both in the increased volume of businessand in the decreased cost o
production. - A number of important lines of your Company’s product have been sa
improved by recent development and re-design, as not only to reduce the cost o
manufacture, but largely to increase the manufacturing capacity of your works, thi
enabling the Company to maintain and to improve its position in the growin
market for electrical machinery. ’ d . 7

Considerable expenditures have been made in adding to the equipment of the Eastf .
Pittsburgh works, made-necessary by the curtailment of such improvements durin,
the preceding two years. Especial mention may be made in this connectfon o
additions to the testing facilities, which have shown beneficial results in the ins<
spection and testing of completed apparatus. . !

This report includes the operations of Westinghouse Lamp Company, The Perking
Elecirie Switeh Manufaciuring Company, The Bryant Eleotric Company and R. D.: )
Nuttall Comp ny. The business of each of these:.Companies has so largely 'lncreased,'
during the fiscal year as to call for an increase in their factlities. i .

his has b. ea provided for in the:case of ‘the Westinghouse Lamp Company by
equipping its New York factory on West 23rd Street,which has been closed since July 3
1908, with complete modern machinery and facilities for the manufacture of temy
thousand tungsten lamps per day. These additional facilities, it i8 expected, wilk
be ready for use during August, 1910. ) .

A new builling now nearing completion will add approximately 22 per cent to the}
floor space of The Bryant Electric Company and The Perkins Eleectric Switch Manus,
facturing Company. . o :

Conslderstion is now being given to plaps for increasing the manutacturing tactlities)
of the R. D. Nuttall Company, required by the growth in its business. . !

The books .and accounts of the Company and it8 subsidiary manufacturing com §
panies have been audited by Mesrs. Haskins & Sells, Certified Public Accountants,,

| and their certificate {8 made'a part-of this report:

Much cre it for the gratifying results of the year is due to the official staft and the,
heads of departments, who have worked with zeil and effectiveness to restore the
Company to the position which it held in the trade before the recent financial diffi«
culties. The Directors take pleasure in-expressing to them and to the entire sta
of employees tkeir appreciation of faithful and efficient service. : e

‘7 By Order of the Board, - .
) . ROBERT MATHER, '

rd b
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LIABILITIES

Capital Stcck: C R S0

PIELeTred - .ww-cisescivasmvnsbodassitnas fnai $3,998,700 00 . wia
Assenting—In Hands of Public____._ $36,170,687 50 S

n Treasury .. _.______ 549,800 00 36,720,487 50 [ v,
Non-ASSenting - .- _ .ol 600 00 s

Total Capital Stoek. .. _______________._____
Fuided Debt: ‘
Convertible Sinking Fund; 5%, Gold Bonds, ‘due
January 1, 1931: . : i

In Handsof Public__.________ $19,704,754 36
Treasury____._____________ ‘782,000 00 $20,486,754 36
1,840,000 00

$40,719,787

s . B S

' In ury 782,
Debenture Certificates, 5%, due July 1, 1913______

Total Funded Debt________________________ 22,326,754 362
Collateral Notes: . v
Six Per Cent Collateral Notes, due August, 1, 1910_ . $6,000,000 00 i
Five Per Cent Collateral Notes, due October 1, 1917_ 2,720,000 00

Total Collateral Notes_____________________._
Four, Five, Six and Fifteen Year, 59, Notes:
Issued under Readjustment Plan________________
Current Liabilities:
Notes Payable

8,720,000 OJ
1,387,150 00;

$100,000 00
2,509,154 74
573,928 47
48,904 75
70,497 89

Interest, Taxes, Wages and Rebates Accrued Not Due
Advance Payments Recelved on Account of Orders.
Unpaid Dividends’on Preferred Stock __._____.____

Total Current Liabilitles__ . ... ______._______ .
Other Liabilities: .

Real Estate Mortgages assumed in purchase of prop-

erty by Subsidiary. Companies_ . _______________

Subseription to Capital Stock of Societe Electrique
Westinghouse de Russie :

3,302,485 8

$9,250 00
173,750 00

v = 9 P - -SL-¢- g g

- Total Other Liabflities ___________.________ 183,000 00
For Inactive Materials and Supplies, Adjustments ;
of Inventories, Accounts Receivable, &c...__._. 1,280,101 8()‘

Profit and Loss: H
5,668,948 23;

Surplus
" Total Liabilities______________ e $83,588,227 74

Note:—The Company has a Contingent' Liability, as Guarantor, of $850,000 Bonds‘._
of the Walker Company, due 1916, secured by mortgage on the pro
erty and plant of the Walker Foundry Company, Cleveland, Ohiog
also for Notes Receivable Discounted by the Subsidiary Companies:
amounting to $2,774 16. s

C ey

Profit and Loss Credits:
Profit and Loss—Surplus, March 31, 1909_.._.._..
Profit on Bonds Purchased and Retired through

$8,980,334 69

SInking Fund. .....-coousossinsssames SR - 4,177 50 ™
Profit on Debenture Certificates Purchased. .. ..... 1,415 00
MiSceHaneous . - - - - - oo e 47,984 56 $9,033,911 78
? e
Qross Surplus___ . ___ ... 812,004,575 78.
Profit and Loss Charges:
Dividends-on Preferred Capital Stock______._._____ $349,886 25
Depreciation of Securities Owned and Accounts Re- i
celyable: _c.coicccncsrssissrsaRERERE SIS 5,723,250 72 :
Reserved for Aecounts Recetvable___.__.__._______ 329,181 53 -
MISCellaneouUs .-« « -~ acssonmmsin smmmmsmpsesusnss a8

23,309 05 6,425,627

-

s

v

95,000,949.23.
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BDividends.

Coupons Maturing July, 1810
Payable at the Banking House of

N. W.Harris & Company

Pine Street, Corner William, New York

‘Also Payable at

N. W. Harris & Company, Boston
or at the Office of our Chicago Correspondent
Harris Trust & Savings Bank

FIBRST .

Albert Lea, Minn., Refunding
Albuquerque, N. Mex., Board of

Education, School Building
Albuquerque, N. Mex., Fundin
Albuquerque, N.Mex., General Street

Improvement '
Ames, Ia., Water Works o
Atlanta jBirmingham & Atlantic

Railroad Co., Equipment
Berryville, Va., Water Works
Boulder, Colo., Water Works

Bozeman, Mont., Funding Second

Series
Broadwater County, Mont., Funding
Buffalo & Susquehanna Railway Co.,
Gold Equipment, Series “A’
Cascade County, Mont., Court House

- Cascade County, Mont., Funding

Centerville, Ia., Refunding 4s
Centerville, Ia., Refunding 5s _
Chippewa zValley Railway, Light &
Power Co., Eau Claire, Wis., First
~_Mortgage Gold
Clallam County, Wash., School Dis-
trict No. 7
Clifton Forge, Va., Bridge
Clinton, Ia., Funding & Refunding
Colorado Springs, Colo., School Dis-
trict No. 11, Refunding
Colorado Springs, Colo., Sewer, Re-
funding & Water
Cook County, Ill., School District
No. 25 (Arlin%ton Heights)
Cook County, Ill., School District
No. 99 (Morton Park)
Cook County, Ill., School District
. No. 170 (Chicago Heights)
Coos County, N. H., Court House
Cuthbert, Ga., Electric Light
Cuthbert, Ga., Water Works
Danville Street Railway & Light
Co., Danville, Ill., Refunding
Mortgage Gold :
Denisonand Sherman (Texas) Railway
Co., First Mortgage Gold
Derry, New Hampshire, Water
Dexter, Mo., School District, School
Building '
Elmwood, Ill., Refunding
Eminence, Ky., 5s
Eureka Springs, Ark., Series “H,”’
Imp’t Water Districts 3, 4, 5
Evergreen Park, Ill., Refunding
Fayette County, Ky., Funding
Ford County, Ill. (Melvin) School
District No. 58 :
Gallatin County, Mont., High Schoo
Building :
Gallatin County, Mont., Refunding
Genesee, Ida., Water Works
Georgetown, Ill., School Dist. No.177
Geneva, Ill.,-Bridge
Glencoe, Ill., Improvement
Gorham; N. H., Water Works
Great Falls, Mont., Sewer
" Great Falls, Mont., Water. Works
Green Bay, Wis., Refunding 4s

FIRST (Continued)

Green Bay, Wis., Sewer 4s

Greenville, Ill., Refunding

Griffin, Ga.

Hamblen County,- Tenn., Turnpike
Road :

Hawarden, Ia., Independent School
District School Funding

Hot Springs, S. Dak., School

Huntington, W.Va., Second Sewerage

Hyattsville, Md., Sewerage

Iowa Falls, Ia., Refunding

Keokuk, Ia., Refunding :

King County, Wash., School District
No. 18, 7s :

La Salle, Ill., Board of Education,
School District No. 2, School
Building

Lincoln, Ill., Refunding

Macon County, Ill., Court House

Madison, Ia., Water Works

Marshalltown, Ia., ‘Refunding

Maywood, Ill., Funding

Monmouth, Ill., Water Works

Morristown, Tenn., Water Works
Improvement

Mount Airy, N. Car., Water Supply,
Electric Light & Power Plant

| Moweaqua, Ill., School Building

Muskegon, Mich., General Street
Improvement ’
Muskegon, Mich., Refunding 4 14s
Muskegon, Mich., Refunding 4s
Ottawa Gas Light & Coke Co.
Ottawa, Ill., First Mtge. Gold
Owosso, Mich., Water Works
Pecatonica, Ill., Board of Education,
District No. 6, School Building.
Plum Bayou, Ark., Levee District,
-Levee - _ -
Pontiac Township, Ill., School Dis-
trict, High School Building :
Port Huron Light & Power Co., Port
Huron, Mich., First Mortgage Gold

Portland General Electric Co., Port-
land Ore.¥ First Mtge. Gold

Powell County, Mont., Funding

Princeton, Mo., Refunding

Pullman, Wash., Waterworks

Ravalli County, Mont., Gold Funding

Redwood Falls, Minn., Refunding

Richmond, Ky., School

Riverside, Ill., School Dist. No. 5

Riverside, Ill., Water Works

Rochester, N. H., City Hall

Rosebud County, Mont., Bridge

Schiller Co., Chicago, 111., Gold Mtge.

Scranton Electric Co., Scranton,
Penna., First and Refunding Mort-
gage, Gold

Seattle, Wash., Funding

Seattle, Wash., Funding First and
Second Series

Seattle, Wash., Sewer

Seattle, Wash., Sewer Tunnel

Sedalia, Mo., School District, School
Building

Seneca Falls, N. Y., Refunding

FIRST (Continued)
Shenandoah, Ia., Independent School
District Funding A
Snohomish County, Wash., School
District No. 1
Spalding County, Ga., Public Imp’t
Sparta, Ga., School Building z
Spartanburg, 8. Car., Funding
Spartanburg County, S. Car., County
Refunding 414s
St. Joseph, Mich., Bridge
Tacoma Eastern RailroadCo.(Wash.)
First Mortgage Gold
Tullahoma,, Tenn., Electric Light
Tullahoma, Tenn., Water & Light
Tullahoma, Tenn., Water Works
Utica Electric Light & Power Co.,
First Mortgage Gold {

- Valley County, Mont., 4%5 A

Waitsburg, Wash., Water Works

Watchemocket, R. I., Fire Dept.

Wl&ite }’lains, N. Y., School District
o.

White County, Tenn., 5s

~ Wilmette, Ill., Gen’l Street Imp’t

Wilmette, Ill., Street Improvement

Winnetka, Ill., School Dist. No. 2
Woodlawn, Ala., Refunding

Yellowstone County, Mont., 'School
District No. 2, School Building
(Billings)

' SECOND "
Armour, S.Dak., Independent School
Dist., School Building .
Florence, Colo., Water Works Re-
funding
Garrard County, Ky., Turnpike Road
Hot Sprinﬁ, S. Dak., City Hall
Kalispell, Mont., Refunding
Poplar Bluff, Mo., School District,
chool Building
Temple, Tex., Public Free School
Building, Series No. 4
SIXTH
Waukegan, Ill., Funding
THIRTEENTH
Union Light & ’Phone Company 6s,
Crystal Lake, Ill.
FIFTEENTH
Eugene, Ore., Sewer
Hartford, Wis.; Water Works
Mount Pleasant, Mich., Water Re-
funding
Redfield, 8.
School Dist. No. 20, School Bldg.
Sauk Center, Minn., School District
No. 6

Sedalia, Mo., School District Funding .

-+ - EIGHTEENTH M7%™=. "3
Pierce County, Wash., School Dis-
trict No. 1
NINETEENTH
Windom, Minn., Electric Light,
Water Works and Sewerage
THIRTY-FIRST
Shelbyville, Ill., Electric Light and
Improvement

JULY INVESTMENTS

il " TR

We own and offer over 200 different issues of carefully selected municipal, railroad and public
service corporation bonds which we recommend for conservative investment at prices to yield

0 g0 334% to over B14%

Write for circular offerings and booklet C for investors

Dak., Independent "
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SELECTED MUNICIPAL BONDS

Municipal bonds are available for deposit with the U. S. Treasurer ag security for Government deposits
under the new Postal Savings Bank Law (now practically assured), and for deposit as security for Emergency
Currency. We own and offer, subject to prior sale, the following selected list:

Amount. Name. Purpose. Maturity. Yield.
$730,000 Kansas City, Kansas__.________________._ Water and City Hall 4148 1940 Upon application
100,000 Chippewa County, Mich_________________. Refunding 414s - 1926 Upon application
10,000 Bay City, Mich__________________._______ School 58 1928 . 4.269,
15,000 Ashland, Wisconsin___________________ - -Refunding 4148 1916-17 Upon application
10,000 Cook County, Ill., District No. 41_________ School 4148 1915-21 Upon application
76,000 Superior, Wisconsin_______._____________ School 4s o : 1930 Upon application
30,000 Paris, Texas.._ . __________________._____._ School and Water 4148 1969-op. 1919  Upon application:
65,000 Tacoma, Washington_______.____________ Light 4148 ‘ 1929 ' 4.269,
10,000 South Omaha, Nebraska.__.______________ School bs 1929 - 4.269,
176,000 Marshall County, Minn__________________ Ditch 5s '1911:29 4.560%
50,000 Alamance County, N. C_________________._ Road 58 1969 . " 4.6509,
35,000 Fisher County, Texas...___.______________ Court House 58 S 1949-0p.1919 4.609, .
75,000 Coahoma County, Miss. . _.___________.__. Road b6s : Dyl 1940 4.609,
275,000 Birmingham, Alabama _..________________ Funding and Sewer 68 1938-40° * = Upon application
145,000 Beaumont, Texas ______________________._ School and Sewer 58 .1949-0p. 1929 . 4629,
20,000 Reno, Nevada - ___._.___________________ School 58 1916-27 | 4.66,
70,000 Greensville County, Va_._._______________ Road b6s 1943-op. 1919 4.709,
13,600 Pampa, Texas_____ o S lgrmmams g School 58 .1939-0p. 1929 4.769,
. 10,000 Orandon, Wisconsin_____________________Light bs 1912-26 . 4.769,
25,000 Athens, Texas._ _._._._._._.___.______.__________ Water 5s 1949-op. 1929 4.769,
650,000 Liberty County, Texas_._.___.__________ Drainage B6s 1919-39 . 6.00%,

Descriptive circulars and full information regarding any of -the abOvé issues- sent upbn -request.

THOMAS J. BOLGER COMPANY
153 La Salle St, cmc:x_e,b C i)

-

{

- Ehe ]

@itrzens Central

- PAational Bank
of Few 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

We own and offer

Municipal Bonds

Issued by Counties, Cities,
. Towns and Boroughs.

R. M. GRANT & CO.

BANKERS

KIDDER, PEABODY & GO.,

31 NASSAU STREET NEW YORK.

zed for FRASER i
/fraser.stlouisfed.ora/

New London Northern Railroad Co.
~ .. : NEW LONDON, CONNECTICUT,
. June 20, 1910.

NOTICE
The issue of $1,500,000 New London Northern Railroad Company
Consolidated Mortgage Bonds maturing on July 1, 1910, will be paid

{at maturity at the Mechanics’ & Metals’ National Bank in New York City.

New London Northern RR. Co.

- J.C. AVERILL, Treasurer.

Referring to the above notice, we have bought of the New London
Northern Railroad Company $1,500,000 First Mortgage 49, bonds dated

{July 1st, 1910, due July Ist, 1940, a large portion of which has already

been sold, and we offer the unsold balance

to the present holders of the
maturing bonds. A

Price and full particulars of the new issue on application.

'STRONG,

115 Devonshire St.
Boston, Mass.

56 Wall St.,
New York

380 Broad Street,
New York

FEDERAL DEPARTMENT

We solicit inquiries regarding our Federal Department and
its service in presenting prompt and accurate information on
every development of ‘the ' Federal OCorporation Tax and
related subjects. Tl N ammy L

The: @orporation Trust @o,

NEW YORK  CHICAGO  ST.LOUIS  BOSTON ] PHILADELPHIA

STURGIS & C0.,

ruis
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INVESTMENT BONDS

We offer, subject to sale and chahge in price, the following investment bonds. Full infor-

mation i1s contained in circulars on each issue, which will be

furnished on request.

Citizens Gas & Fuel Co. of Terre Haute

First and Refunding §s

| Elmira Water, Light & Railroad Co.

: First gs o
Elmira Water, Light & Railroad Co.
First Cons. §s

Hamburg Railway Co.
First 4s

Léavenworth Light, Heat & Power Co.

First gs
Buffalo & Lackawanna Traction Co.
- First 5s
Buffalo & Lake Erie Traction Co.
o First and Refunding §s

Lockport Light, Heat & Power Co.
First Refunding §s

Colorado Springs Electric Co.
First 5s

Colorado Springs Light & Power Co.

~ First 5s

New Orleans Railway & Light Co.
General 4Y%s

United Gas & Electric Co. of New Jersey

First Collateral Trust 5s

West Side Railroad Co.

First 5s

Maturity.

1/1/60

1/1/49

. 9/1/56

1 1/1/26
9/1/23
12/1/28
11/1/36
1/1/38
4/20/20
4/1/19

7/1/35

1/1/22 .

10/1/14

Coupons Price and
Payable. Interest.
J&]J 96
J& ] 103
M&S 95
M &N 86
M&S 96
J&D 96

M & N Market

J&J 95
A& O 100
A&%O 99
J & J Market
J&J 100
A& O 102

Yield
(about)

5.25%

- 4.85%
5.30% |

'5.30%

5.40%

5.35%

6.00%

5.35%

5.00%

5.10%

' 5.55%

5.00%

4.50%

BERTRON, GRISCOM & JENKS
BANKERS |

LAND TITLE BUILDING

40 WALL STREET
New York

Philadelphia |

e S o s oo e
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We own at all times an extensive list of conservative
bonds yielding as high a return as is consistent with safety
of principal. We invite correspondence and shall be glad
to furnish detailed information in regard to the following,

or over one hundred other issues of bonds for investment

Municipal Bonds

Joplm & thtsburg Railway Fu‘st B8 e tinmaensesasissasemmimsanassmnsen

N. W. HARRIS & COMPANY

BANKERS

Pine Street, Corner William, NEW YORK

N. W. HARRIS & COMPANY

35 Federal Street
BOSTON

Bond Department
CHICAGO

BONDS FOR INVESTMENT

' ‘ Yielding About
$50,000 Buffalo, New York, Grade Crossing 3%s (Tax Exempt inN. Y. ig 00%
50,000 Louisiana State, NeW Consolidated 4S......coee oo . 415%
100,000 New York City Registered 3s (Tax Exempt T o L S——— 4.15%
240 000 Syracuse, New York, Municipal and Impt. 4s (Tax Exempt in N. Y)). 4.16%
150,000 San Francisco, California, Munijcipal ¢s...... 4.30%
50,000 Carbon County, Utah, Court House §s........... 4.65%

- 95,000 Rutherford County, Tennessee, Normal School 5s..... ... ... 4.65%
50,000 Florence, South Carolina, Water and Sewer 3s...... 4.45%
70,000 Sanford, Florida, Improvement 6s.......... ... ... .. 5.20%

Railroad Bonds
200,000 Lehigh Valley Terminal Railway Fi nrst 5s.. - 4.15%
250,000 Vandalia Railroad Consolidated 4 4.19%
75,000 Louisville & Nashyille Railroad, Paducah & Memphis First 45 ........... 4.30%
250,000 Elgin. Joliet & Eastern Railroad First §s..... 4.32%
50,000 New York New Haven & Hartford Railroad Debenture 4s......... A 4.33%
100,000 Rio Grande Western Railway Consolidated 4s e 4.95%
Corporation Bonds

75,000 Boston & Worcester Street Railway First 4388 e 4.16%
60,000 Scranton Electric First and Refunding 5s (Tax Free in Penn.).......... 4.90%
100,000 Portland General Electric First §s. ... 5.00%
50,000 Rochester Railway and Light Consolidated 5s (Tax Exempt inN.Y.) 5.00%
50,000 New York & Queens Gas First §s..... . e, 5.10%
50,000 Los Angeles Gas & Electric First and Refundmg 55... 5.13%
100,000 Southern Power First §s ) 5.16%
100,000 Seattle Lighting Refunding 5s . 0.20%
- 250,000 Pacific Telephone & Telegraph First and Coll. Trust 58 emeeemeeemeenennnas 5.20%
200,000 : 5.20%

HARRIS TRUST & SAVINGS BANK

zed for FRASER
/fraser.stlouisfed.org/
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SETCESSTEsTmer M

Purchasing Only Entire Issues,

Weaim to offer only such bonds as are apt
~ to be called at a premium before maturity

Thls requnrement covers all other requirements for

a good bond

In thls partlcular we have been umformly success-
ful. We beheve our present offerings will continue

this record.

Our 1nvestments are entlrely in bonds, maturlng

- serla]ly In twenty years or earlier, the first maturities
"bemg in three to five years

| 'No purely constructlon bonds considered.

Ultra conservatnve securities only, based on the

~_great natural resources, steam and electric roads,
Pubhc Uuhtles, developed 1rr1gatlon and operatlng
: 'tlmber propertles. |

We favor flnancmg going properties at present

5 ;havmgasettled income, to which additions or exten-

“sions will be made w1th the proceeds from the
’fbonds XN

j'.Interest rates su1ted to the times to net the mvestor

; :5% and 6%.

}L,Send for our c1rculars on our specific: offermgs in
~any or all of these securities.

PRT é‘éfR FISHBACK & co.

2 s n T
re R o
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Bank & Quotation Section Railway & Industrial Section Electric Railway Section
. . . o ', . . . . ° ) »
Railway Earnings Section Bankers’ Convention Section State and City Sectron
VOL. 90. - SATURDAY, JUNE 25 1910. NO. 2348,
o 4 Week ending June 18. !
e @Thronicle. clartngs i | ek
PUBLISHED WEEKLY. 1910. 1909. » Dec. 1908. 190?.
Terms of Subscription—Payable in Advance $ s % $ 8
For One Year ptic i $10 00 | Chlcago _..____. 273,263,220 274,603,627| —0.5| 219,923,073] 242,282,640
For Six Months. ... ... T8 00 g}“""l‘ga(‘ll ------ g‘{'ggg-ﬁgg '{g"l‘gé'g?g I};-é 21)3'37'(7)33 28-3492»830
European Subscription (including postage)........................ -.. 13 00 eveland ... »160, 1162, . 4,439, 19,445,996
Eurogean Subscription six months (including postage)............... 7 50 lh?(fltml\&i: -------- L;;g(l’gggg }i"%ﬁ?}ﬁﬁ +39.5 12,751.474 15,341,853
Annual Subscription in London (including postage).................. £2 14s. | 7 d}"‘ N - 5088453 8878 104 "ng 9,4 2»?07 10,509,922
8ix Months Subscription in London (including postage).............. £1 11s. Cl(lﬂ ang.po Is - --- SRt a0 5510 000 + % gﬁ*’ 64 8,574,614
Canadian Subscription (including postage) .......................ooo. $11 50 | Soumbus - 2050801 9710 000! < +‘*é 4-2 3'373-23‘5’ g-g‘l)g-ggg
Subscription includes following Supplements— | Beorta Ralds giggé,ggg 2.545,831| + 148 %1{%:333 2,587,658
B \NK AND QUOTATION (monthly) STATE AND CITY (semi-annually) rand Rapids.. - ,669, 1995, . 179,264} 2,514,480
RAILWAY AND INDUSTRIAL l(lcixm.rt;erly) ELECTRIC RAILWAY (3 times yeéarly) gam';lﬁ ------- g%gg'gg? 2'1’ ggg'ggg +"izg %'gg?ggg “1’3%3'835
RAILWAY EARSINGS (monthly) BANKEnS’ CONVENTION (yeacly) Youngstown .|  1.154.085| 1.157.086| —0.3 702,441 '580.224
Terms of Advertising—Per Inch Space Sormgen, T 1| 1049213 20.048| 120|  soaea|  soaons
Transient matter per inch space ( 14 agate lines)........................ 4 20 | Fort Wayne ... '990.855 826,794 +19.8 765,483 811.215
5.0 gdﬁnt -4 ({; gglgs; ------------------ 23 83 ' 617,410 686,749| —10.1f  _______|  _______
ree Months imes).................. 1, . . . :
Standing Business Cards { Six Months (26 times)..._... 11111111 50 00 - Ihieen sl 1328 e e
Twelve Months (52 times).................. 87 00 . 741,376 727,569| +1.9 508,880 592,932
CHICAGO OFFICE—Pliny Bartlett, 513 Monadnock Block: Tel. Harrisom 4012 832,535 801,860| +3.8 553,946 696,576
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 23(15';’;8 , ggg»g% —_2;; ﬁ;ggi gg“gg
WILLIAM B. DANA COMPANY, Publishers, 600,000 536,863 +11.2 401,899 403,460
P. 0. Box 958. Front. Pine and Depeyster Sts,, New York. ggg-g‘l’g ggg;z +_$g§ égg%g gg?-g?‘l’
s - 390,561 401,605 —2.8 382,295 414,518
Published every Saturday mornins by WILLIAM B. DANA COMPANY ’ ’ g ’
William B. Dana, President; Jacob Seibert Jr., Vice-Pres. and Sec.; Arnold g’}g'ggg g;g'% i;gg 33(418(7)8 247 .500
G. Dana, Treas. Addresses of all,Office of the Company. 251.365 236:969 6.1 229,307 219:589
————— 175.000 152,947| +14.4 134,175 148,870
28,268 34.,560| —18.2 20,164 20,000
CLEARING-HOUSE RETURNS 323,820  352,379| —8.1 250,000 300,000
The following table, made up by telegraph, &c., indicates that the total 1 ¥ : ,283, 387,227, 1 14,406,52 51,639,
bank clearings of all clearing houses of the United States for week endin ot Myl.West.] 498,069,040} "33 .76 1291 3 06,530, 381.030.574
June 25 have been $2,801,869,131, against $2,974,225,460 last week an San Franeisco.._| 45,897,986 39,310,952| +16.8] - 31,229,969| 40,362;120
- $3,027,058,746 the corresponding week last year. Los Angeles._ .. + 16,915,717 14,200,000] 419.1 9,630,732 11,383,426
e g R T o R
CWWS—RC‘W by Tdmaph, g Per Portland _.._____ » » 9 ’ . » » ) ¥
Week ending June 25. 1910. 1909. Cent, 1 DM RS 0Ly . g:éég:ﬁé , é:z?:% ;;;% %;gégzgég 5%%?2):3232
New YOrK._ oo oceceans $1,356,321,551 | $1,502,906,143 | —14.8 | Tacoma ________ oL i —4. el veon
Boston _____._........__2_2212271771 T'114.689.710 127345780 | —9.9 [ Qakland ... oo R Ty, LiEgaal @ H40TRa
Philadelphia - _ ... __.____._..__ 119,813,925 97,743,266 | +22.6 g;: °8°u-)--‘--- © 1'286'938 973'416| 132.2 833'316 i
Baltimore. ... 21,918,691 22,188,198 | —1.2 | rortento. - - 777.763)  1,121.402| —30.6| - 661784 847788
2 YA - 228,807,374 214,313,078 | +6.8 | SOOI -------- 628°943 '580'357| +6.6| 612 442 ',
St LOWE .. oo cnvesunsrssssssnaREs * 56,600,043 51,184,283 +10.6 Fresno ... .. 647‘133 446,781 +44.8 438,822 B
New Orleans ... R 12,938,650 12,584,216 | +2.8 | g5 Yose. oo oo 193:369 gggilgg ++28: 1 gggiggé 167,939
Seven citles, 5 days_ ... ___ $1,911,179,944 | $2,118,264,964 | —9.8 | North Yakima __ 3401 4 -20. , ---=re-
Billings ________ 226,790 172.159| +31.7 148,465 ...
Other citles, 5days. .. ... ____.__. 475,204,211 379,019,628 | +25.4 Pasadena. ... 940.026|Not ineluded [in total .
Total all cites, 5 days_ ... ... $2,386,384,155 | $2,497,284,592 | —4.4
All cities, 1 day_ - . __ Lt o e e 505,484,976 529,774,154 —4.6 Total Pacific. - 111,156,210 . 95-930.648 :+15.9 70,414,150 89.283!455
Kansas City ___-| ~ 49,805,381|  40,566,172| +22.8| 23,846,753] 28,837,600
Total all cities for week.____________ $2,891,860,131 | $3,027,058,746 | —4.5 19,308,597 18.812.668] +2.6| 15,564,088 20,491,676

15,873,113] 13,947,235/ +13.8] 11,122,262 11,604,401

The full detalls for the week covered by the above will be given next Sat- 11,475,817 10,582,685 8.4 7,993,778 9,035,220
urday. We cannot furnish them to-day, clearings being.-made up by the 9,394,157 9,127,679 +2.9 ,600,000 8,576,578
clearing houses at noon on Saturday, and hence in the above the last day 6,334,424 5,463,888| +16.0 5,427,492 5,487,954
the week has to be in all cases estimated, as we go to press Friday night. 3,957,913 3,294,169/ +20.1 2,986,785) . 2,783,275

We reseilg, })elc}w detailed figures for the week ending with Saturday, | gg}ggg(l) ggég.}){jg +_'}{2 2,065,999 2,283,351
noon, June » Ior four IS, » s » O » [+ ] I S A

= 2,947,045  2.351,462] +25.3] 1,409,550, 1,375,228
1,620,287 1.582,466] +2.4 1,138,945 1,100,168
: Week ending June 18. 1,273,193  1,421,119] —10.4|  1,050,478] 1,030,870
Clearings at— . , .. 1,202,929] 1,127,051} +14.7 1,064 794,258
v C e = yIne.or. R . 1,040,528  1,049,564] —0.9 740,136 519,608
1910. 1909. Dec. 1908. 1907. 899,386 765,934| +17.4 656,205 532,954
o e a miedowy e o
om, oo+ | i e arais.ur dondat] 31 o0 S0 dacftat g I R R
elphia .. _ . 861, 012, +8. 010, 1257, ) 17, 0 195,006 277,517
preben| v Aoeiess) Cies) sraeio gaasrers | Tsean] T :
more - ----- 27,111, +10.4| 22,610, ,839, - Tot.oth.West_| 134,540,098 117,830,011 +14.2| 84,815,512] 96,240,084
ozton 1| eoarieg - adTARS AT TATIAS - TBM4I88 1 i rous......| 72.421.088 60.200.244| +203] 54,681,769 62795157
. Albany......___| 6.147.130|  5.752.453| +6.9| 5.685189| 7,406,477 | New. Orleans.___| 16,209,670f 13,905,782| +16.6| 13,077,566 17,222,448
% Rochester -___-_ 3.962.578|  4.007.122] —1.1| 3.024.249|  3.181,144 | Louisville ______1 . "12,666,710| - 11,693,672| +8.3( 10,299,255| 12,430,885
" Seranton ... 2,476,624|  2,313,760| +7.0 2,168,135| 2,215,599 | Houston __.____. 12,196,255/ ' 10,989,666 +11.0{  8,807,282) 11,249,814
v Syracuse _______ 2.447,006| -2,288,194| +6.9| 1,814,482 2.,217,13 1| Richmond _.... SOmaan  S.BiAndl Lofh 20000 2'530-“1
¥ Reading _._____ 1,745,494| 1,526,213 +14.3| 1,161,051| 1,429,609 | Atlanta _______. 39501701 . S.A00.017] 10041 EONNIL. EDe
5 Trenton _._____ 1,942,240|  1,544,049| +25.1| 1,177,759|  _._.___ Galveston .. 5,953,5004 5,082,000 +1- Srh DNl S he
" Wheeling ______ Laos 460l 17300771 +40! 14168871 998,677 _Memphis _..___. 4,980, 2240.902) T19.91 - AQELIOL  SaLheed
;  Wilkes-Barre __. 1,410,083] ~ . 1,215,068| +16.0]  <T1,082,101| - 1,250,188 | Fort-Worth_____ g-050.14¢ v B154, -tls's it L
*  Wilmington_. . 1,701,217 1,533,611 +11.0| 1,419,463 1,495,237 | Nashville .__.__. 1840, iy oAl Ssada
4 Harrisburg __ ... 1,187,613+ 1,152,493 .4+-3.0| . 1,118,770} 1,084,937 | Savannah'___. .| . 3.560,982{ 2,426,766/ +30. 166, 8335,
' YOrk eem-o---- 977,984 922,357 ~+6.0 824,076 < ___ .. Norfolk ____. —-| * 2,605,869 - 2,502, +4.1f 1,896,470 2,829,324
? Ede ... 824,833 731,513 +12.7 594,720 822,726 | Birmingham .___{  2,493,3 1.718.309| +45.1] 1,617,290] 2,373,099
Chester ________ 628,793 500,267| +23.4| - 440,350| .- 554,713 | Oklahoma .___.. - 2,100,000f 1,700, +23.5 092l - Rt.g0
Greensburg .- .. 484,936 494,663| =2.0| i 523.873| . 471.802:| Jacksonville .. i - 2,427,187 1,615,657| +50.2 1,348,628 1,635,76
Binghamton - ___ 471,300 427,200 +10.3 451,200 505,900 | Little Rock 1,580,758 1,479,595 +6.8 1,082,285 1,204,911
. Altoona ... ___ 527,654 473,511| +11.4 462,868  _______ | 1774 g?g };3;53}3 Igg; }'?53'862 {'2?3 332
:  Franklin ... 246,366 281,717| —12.5 265,000{ ° 298.63!,::‘ : }.;01.709 }'(2,23:‘{23 ++13'Ql; {:8;35'38?; }’4223' i
:- S ¢ 7 74 - » 49.410 ’ 1] 6 - » » ’ £)
t  Total Middle..|1,987,194,440|2,443,045,804| —18.71,451,763,526|1,708,874,574 } "'7"2 3' i 1'%83'253 13'3 47%;% ng'
.~ Boston -....... 141,888,703| 145,324,505 —2.4| 121,437,055| 141,582,591 ) . ,
Providence ... ,365,300 1318,200| +0.6 ,645.600| 7,416,100 4,500 605,000| —10.0 4 093 458,501
Hartford .- __. 3.871,295|  3.420,960| +13.2| 3,022,395 3.367,186 1,962,745 525,9631+273.2 233'%7 o
New Haven_.... 2,842,882  2,787,059| +2.0| 2,184,798 2,513,194 208,386 208,543 —40.1 gy g
. Wocosmter oo 3320805 183147 4367| 1401148 1700188 250:000(  101:470| +30.0 ' r“
Worcester . _ ... 320, 1,831, . 491, 1,106, ’ ’ 4 IEEEEETEEELES B i
Portland ... 1,937,987 1,765,223 -;io.g i"‘,‘ﬁ'?i‘é 1'3%'%? Jackson, Miss. .. 950,000 387,000\ +145.5]  .-..---]  .---§--
New Bedford - }Zg%ig?? l'zl;ggi%é T163 938.683| 1,020,197 | ‘Total Southern| 177,301,341 148,676,634 +19.3| 131,127,560 150,804,470
i’{%‘i’ﬁil::::: g?,g;},‘gg ;3:-.;23; +_122§ 333'.%452 ﬁ&ggg Total all. .- 2.974,225,460|3,360,459,820| —11.52,193,108,681(2,559,974,109
* " ipotal New Ene.| 165.650722' 167,760,847 ~——1.3' 140,581,413| 163,011,743 | Outside N¥".11,257,032,482 l,162.766.079F3:ﬁﬂi&&’?ﬁoﬂ 1,118,343,309

~vole.—For Oanadian olearings ses ‘‘Oommereial and Misoahaneous News.”
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ELECTRIC RAILWAY SECTION.

A new number of our “Electric Railway’”’ section,
revised to date, is sent to our subscribers to-day. The
editorial discussions in the same embrace the following
topics: ‘““Improvement in Electric Lighting—The New
Tungsten Lamp,” “Electric Traction in the Last Five

"Years” and “Freight Transportation on Electric
Railways.” |

THE FINANCIAL SITUATION.

Developments are again becoming encouraging.
After a cold and backward spring, we are now having
the warm weather which vegetation so urgently needs.
In fact, we have had the present week a genuine touch
of the “good old summer time.” Besides this, Con-
gress has about closed its work and is on the eve of
adjournment. These are both distinctly favorable
circumstances. With Congress out of the way, one
prolific source of disturbance in the business world
will be removed. It is to be noted, too, that the
legislation actually accomplished is not nearly so com-
prehensive or of such destructive type as that laid
down by the Administration in its program of legisla-
tive work for Congress six months ago. The Railroad
Bill, for instance, as we show in subsequent articles,
has been toned down a great deal. The President has
“had to abate some considerable portions of his de-
mands, and, on the other hand, the radical extremists
in. the two Houses have also failed to get most of the
thlngs for which they have been so vociferously clam-
oring. ' Insaying this we do not mean to imply that
the new law does not embrace some very objectionable
features, but at least it is not so inherently vicious
that it cannot be made free from disturbing influence
through wise and careful administration. It rests,
therefore, entirely with the authorities at Washington
as to what the country’s experience with and under
- the law shall be. In other words, it is up to President
Taft ‘““to make good.” :

Obviously the hot weather, whieh has been so much
in: evidence this week, does not tend to promote per-
sonal comfort, and after having grumbled because it
was so long delayed, we are already getting restive
now that it is here. ~ But if we would have bounteous
hgrvests we must be ready to endure patiently the
attendant -discomforts from the heat. .Hat, forcing
weather has been needed through the South and large
portlons of the Middle, the Middle Western and the
Far Western States. In the spring-wheat sections,
more particularly Minnesota and.the two Dakotas,
there seems to have been an absence- of sufficient
mmsture in recent months, and there the extremely
high temperatures reached the present week (even at
W‘mmpeg, Man., the thérmometer has risen above 100
degrees) seem to have involved some peril to-the grow-
ing spring-wheat crop, though anxiety in that regard
has been somewhat relieved by scattered rains, albeit
not wholly sufficient for the requirements. But we
are sure the hot weather we have been- experiencing
in other parts of the country, coming as it does after
plenteous rains, will, through the assurance it affords
of an abundant agricultnral outturn generally, com-
pensate many times over for any possible loss in the
spnng-wheat crop of the Northwest.

L
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Things have taken an auspicious turn in still another
direction the present week. Under the new Railroad
Act, which became a law last Saturday night, ad-
vances in railroad rates, so much needed as an offset to
the higher operatmg cost, ecan only be made after con-
siderable delay in the absence of previous approval
of the Inter-State Commerce Commission, and such
approval cannot be obtained unless shippers themselves
waive objection to the advances. Efforts, therefore,
have been directed towards bringing shlppers and car-
riers together, with the view to reaching an agreement.
Mr. George W. Perkins of J. P. Morgan & Co. has taken
a leading part in the movement, and his efforts, it is
satisfactory to note, are being crowned with a con-
siderable measure of success. On Tuesday it was an-
nounced that representatives of the Eastern trunk
lines and the big beef-packing concerns had reached an
agreement under which the packing concerns would
assent to an increase in rates of about 119,—the
dressed-meat rate from Chicago' to New York to be
raised from 45 cents to 50 cents a hundred pounds,
provisions and packing house products from 30 to 33
cents, cattle from 28 to 31 cents and hogs and sheep
from 30 to 33 cents. _

The action is the more significant as this advance
will mean additional payments per year of $1,800,000
by the packers. Large though the sum seems, it
amounts, when applied to the enormous shipments
of the packing concerns, to only one-twentieth of a
cent per pound, and, accordingly, it is announced there
is no intention ‘“of passing the increase on to the con-
sumer.” George B. Robbins, President of the Armour
Car Lines and a director of Armour & Co., who repre-
sented that firm in the negotiations, announced that
the packers were governed in their action by a feeling
that it is to the interest of business in general that the
rates be increased, since justified by the high operating

cost. What the packers lose through extra freight

payments—and it is undoubtedly a considerable
amount—they hope to gain by increased business
which should result from improving the condition of
the railroads. Mr. Robbins well says that ‘““when the
railroads are not prosperous there is little prosperity
anywhere. The railroads require money to keep up
their facilities and make needed improvements, and

we are bound to admit they are entltled to some con- .

sideration.”’

This is the right view to take, and the result cannot

but prove advantageous in the end. The date when
the advances are to take effect has not yet been deter-
mined. Of course, a contribution of $1,800,000 a year
from the packers w1ll go only a small way towards
meeting the extra payments per annum of $100,000,000

to $150,000,000 which the carriers will be obliged to

make by reason of higher wages alone. But the pro-

ducts of the beef packers form only one item in the
enormous freight shipments of the railroads, and it is

the intention to bring other classes of shippers in har-
money, too, with the railroads and get them also to
withdraw opposition to moderate advances in rates.
The work necessarily will proceed rather slowly, but
ultimate success, except in some special cases, should
be certain. We observe, too, that the Board of Trade
of Chicago is reported recently to have passed resolu-
tions favoring advanced freight rates whenever com-
modities could stand it, and railroad revenue required
it. We look upon this as very propitious.
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While all this is going on, we have also had conspicu-
ous evidence this week going to show that; on the one
hand, railroad managers are not evincing any disposi-
tion to curtail their new capital outlays, as it was
feared they might have to do, and on the other hand
that new capital is still at the command of the roads,
notwithstanding the damper which Attorney-General
Wickersham put upon railroad prospects when he
recently initiated legal proceedings enjoining the pro-
posed advances in rates. The $22,500,000 415%
equipment trust obligations of the New York Central
lines, which it has been in contemplation to issue for
some time, were offered this week for subscription at
prices to net somewhat over 4549, and were quickly
taken up, a considerable portion finding a market in
Europe. At the same time Kuhn, Loeb & Co. offered
for subscription here and abroad the $25,000,000 San

Francisco terminal first mortgage 49, gold bonds of.

the Southern Pacific Co. at 93, and this issue was also
greedily taken up, the bulk of the bonds going abroad.
Announcement has come, too,that a banking syndicate
which recently purchased $6,000,000 of New Orleans

Texas & Mexico division 5%, first mortgage bonds of

the St. Louis & San Francisco Railroad, and had an
option on $10,000,000 additional, has placed about
$2,000,000 of the issue in this country and has con-
cluded negotiations for the sale of $10,000,000 of the
bonds in Paris—all of which certainly constitutes a
favorable budget of news.

We hope there is no basis for the rumors that have
been coming from Washington since the Railroad Bill
became a law last Saturday, that the President is en-

tertaining the idea of appointing one or more of the

» members of the Inter-State Commerce Commission as
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Judges for the new Commerce Court. The Commerce
Court is peculiarly a conception of President Taft, and
we cannot believe that he would do anything calcu-
lated seriously to impair confidence in the new tribunal
at the very inception of its work. The members of
the Commerce Court, under the framework provided
in the new statute, w1ll ultimately be regular circuit
court ]udges of the United States, and to give them a
position on the new Commerce Court will be to move
them into the Federal judiciary. Aside from this,
however, would it not be a mistake to place them upon
the Commerce Court? No doubt the members of the
Inter-State Commerce Commission have the legal at-
tainments necessary for work on the bench, but have
they the mental poise, the freedom from bias, which is
equally required to gain a standing for the Court in
public estimation?

The members of the Commission are very estimable
gentlemen, and against their personal integrity not a
breath of suspicion has ever been raised. Yet the fact
remains that these men have always acted as advo-
cates, not as judges—as champions of the shippers
as against the railroads. They have persisted in this
attitude for so many years that we are afraid it would
be absolutely impossible for them once more to assume
a true judicial attitude. Whatever be the cause, it is
notorious that in the great majority of cases where
the orders of the Commission have been appealed from

"and have reached the courts, they have been reversed,

rescinded or modified.. Would it not, under such cir-
cumstances, be a grievous mistake to place upon the
bench men who by their work have shown themselves

to be both'lacking in judicial attributes and so prone
to err in judicial construction?

Moreover, what value would a court thus consti-
tuted possess as an intermediate tribunal? Would
the decisions or judgments of the members of the.
Inter-State Commerce Commission sitting on the
Commerce Court be any different from their decisions
and judgments as members of the Inter-State Board?
Would not the Commerce Court in such a situation
be simply duplicating the work of the Commerce Com-
mission, and would not its opinions and judgments
be a foregone conclusion in any event? In such a
state of things, would it not be better to pass the cases
up directly to the U. S. Supreme Court and not waste
time over this intermediate tribunal? Is there not
also objection to the elevation of the Commerce Com-
missioners to positions on the bench of the new Court
because of the fact that in many cases and in many
instances they would have to pass upon controversies
which they themselves had originated or considered
as members of the Commission—in other words,
would have to pass judgment upon their own work?

In still another aspect, is there not something ob-
noxious to thesense of propriety and justice in the idea
of raising the Commissioners into positions in the new
Court? Would it not look like breaking faith with the
public and the legislator to fill the new Court with ap-
pointees from the Commerce Commission? The Com-
merce Court had a very narrow -escape from defeat as
it is, and if Congress had supposed thatthe Court was
s1mp1y to be another Commerce Comm1ss1on only
changed in name, there would have been sufficient
further opposition tohaveprevented theestablishment
of such a Court. As for the public, it would have
vetoed the proposition at the start if any one had
suggested the possibility that this Court was not to be
a true court in every sense of the word. Can President
Taft, under such circumstances, disappoint expecta-

tions and risk the chance of wrecking the new Court’s

opportunity of becoming an instrument for good?"

N. W. Harris, President of the Harris Trust & Sav-
ings Bank, who has just returned from Europe, issues
a timely warning in a Chicago newspaper interview -
against the present prevailing extravagance in pnvate
and public expenditure. He says: “A large class of
American people are running wild in useless extrava-
gance. They are buying several hundred million
dollars worth of automobiles annually, and these pur-
chases bring them other large expenditures for main-
tenance, for outing parties, &e.” “The American
farmer, who has usually been the economical, con-
servative and saving portion of our population, has
also become extravagant. The farmer to-day is mort-
gaging land which he freed from mortgages only a few
years ago and is putting the proceeds into new lands
at apparently high prices or into extravagances of one
kind or another.”” Mr. Harris well says that during
the last five years the farmer has been able to obtain
exceptionally high prices for his products, and wages
in general are higher than ever before; but instead of a
surplus being saved for future contingencies the ex-
travagance of a large number of peOple and also of
many of our large cities is resulting in the borrowing
of unusual amounts of money by the individual; by
the-corporation and by the municipality. We observe
that L. E. Stevens, President of the Iowa State
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Bankers’ Association, in opening the State Convention
last week, also made reference to the same subject.
He said, according to the dispatches in the Western
Dapers, that the ‘“mad desire of Iowa farmers for auto-
mobiles had lost that State millions of dollars.” There

~ have been other public references recently to the

growth of extravagance and recklessness in expendi-
ture on the part of the usually conservative farming
classes. It is not yet too late for a corrective, and
with so many observers calling attention to the subject,
1t seems certain the corrective will be applied.

The world’s financial centres are well fortified against
the demands that will fall upon them towards the
close of next week, when the half-yearly settlements,
always very extensive, will have to be met. ~ Monetary
conditions are comfortable, not only in New York,
where the banks have been ‘accumulating generous
surpluses, and where interest rates have been declining,
but in London, Berlin, Paris, Vienna, St. Petersburg
and elsewhere. The Bank of England’s statistical
strength is referred to in the paragraph which incor-
porates our special cablegram from London; but it
may here be remarked that discounts in that city on
Wednesday fell below 29, for the first time in about a
year and that money for other purposes was very
abundant; so abundant, indeed, that predictions of a
215% Bank rate were indulged in by numbers of
operators. So amply supplied with funds are the
European capitals that no competition arose for the
new South African gold offered in the open market;
the Bank, therefore, obtained the whole amount ($2,-
500,000) at the minimum price, 77s. 9d. per ounce.
It may not be assumed, however, that the new week
cannot witness a certain degree of firmness in day-to-
day accommodation at various points, including
New York and perhaps also Paris, where the demands
for new capital are unusually extensive. The bank
statements of the next two weeks will in all proba-
bility show marked changes. And as far as our own
market is concerned, it should not be forgotten that the
Federal Corporation Tax will require payments into
‘Sub-Treasuries throughout the United States of an
aggregate of $27,000,000 by the 1st of July and that
only a small portion of the amount has yet been re-
ceived by the Government.

-Will New York shortly be interested in the possi-
bility of gold imports from London? This subject
has been brought to the front by several incidents of
recent occurrence. . First, our foreign trade returns
have, not unexpectedly, undergone a transformation,
as shown by the Government’s report for May, and the
decline that has taken place in staple commodities
dur'ng June, coupled with a growing spirit of economy,
should mean a continuance of excess exports over im-
ports. European investors, it must next be noted,
have again shown readiness to absorb American in-
vestments yiclding generous returns and at the same
time amyly secured; the sale of $10,000,000 St. Louis
& San Francisco 4149, bonds to a syndicate of French
bankers was announced this week, while a goodly part
of the $22,500,000 New York Central Lines equip-
ment trust certificates s‘o"pxi'pmptly; placed on Wednes-

day ‘morning also, it is understood, went to Paris and |

London. Money is worth more here than in London
and will probably continue dearer. Under these cir-
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cumstances it is not astonishing that foreign exchange
quotations have fallen locally both for spot and future
delivery; demand sterling has this week touched a
minimum of 4 8605.

London bankers are now so abundantly supplied
with liquid funds that no barrier would be interposed
to the return flow, at an early date, of a part of the
gold exported by New York when political and specu-
lative considerations stimulated imports of the metal
by London. One English authority observes: “No
objection could possibly be made to the purchase of
gold for New York at a time that the Bank of England
is notifying the world that it considers itself suffi
ciently strong by reducing its rate to 3%. The gold
arriving from South Africa now amounts to nearly
£3,000,000 a month. Were American bankers to
secure this new gold in the next three or four months 5
they would prevent any undue scramble for gold in
the autumn and would avoid the pressure for money
in the United States which otherwise may occur.”
That measures of one kind or another will be taken by
our leading banking interests to avert tension here in
the fall may almost be taken for granted. Fore-
warned is forearmed. Our bankers realize that they
cannot turn to the Federal Treasury for assistance
as was often done during the last decade, and the very
sense of responsibility thus produced is already
spurring them to arrange their affairs with prudent
forethought. . The drawing of gold from Europe may
sooner than is generally expected form part of their
protective program, a program that embraces
further deflation of credits to land and other specu-
lators in Western States, the retention of a large per-

‘centage of resources in thoroughly liquid form and the

discouragement of heavy expenditures on enterprises
of unproved merit.

The establishment in Germany -this week by Count

Zeppelin of the first airship passenger service marks

an epoch in the development of aeronauting. It
brings the science into the field of commercialism and
opens the floodgates of speculation as to what the
years have in store in the conquest of the air. As far
as concerns the facts, on Wednesday Count Zeppelin’s
monster airship, the Deutschland, in accordance with
scheduled arrangements, left Friedrichshafen with
twenty passengers and followed a prescribed course
to Dusseldorf, a distance of 300 miles, arriving there
in nine hours. The average speed was thus about
33 miles per hour; the maximum for one hour was
4314 miles. The passengers included men influential
in transportation by rail and water, and, the cables
record, “they occupied . the mahogany-walled and
carpeted cabin situated between the gondolas, and
from the windows of which they viewed the scenery

as the aerial car swept along.” The septuagenarian

Count Zeppelin steered his craft most of the way and
received an ovation on completing the historic journey.
Regular trips are to be made. The Deutschland’s
measurements are: Length, 485 feet; width, 46 feet.
Its gas capacity is 24,852 cubic yards, and it carries
three motors with a combined total of 330 horse power.
Wednesday’s feat has created lively interest in Ger-
many and indeed throughout the world.

The story of this “first passenger flight by airshipé’i,’{ _
comes somewhat as a surprise, since the recent exploits .

in the air had temporarily turned public attention
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towards the class of flier which depends on its self-
propulsion rather than its own buoyancy. In this in-
stance we have a dirigible gas balloon, with a suspended
car, and it has unexpectedly made a long and definite
trip with twenty passengers. While the new type of
flier may be roughly classed as a more effective form
of parachute possessing means of driving and guiding
itself, the older balloon type has now regained place
in the contest for supremacy of the air. What is most,
striking is that while the kite or parachute type is thus
far of the flying bicycle or “man bird” class, with no
immediate prospect of carrying any load, this Zeppelin
airship has justified its name by carrying passengers.
It has a lifting capacity of 44,000 pounds, used only
11,000 pounds on this trip, and is deemed equal to a
continuous flight of 700 miles—such is the declaration
of to-day. The master and wheelsman, Count Zeppe-
lin, now 72, has persistently fought on until he has
certainly accomplished one marked stage of success;
it might be said of him (as it was said of George Steph-
enson after the first successful test of the locomotive)
that “on this day”’ he has “delivered himself.”

What improvements and what practical service this
type of air craft may accomplish it would be idle
to predict or seek to limit. The Deutschland hav-
ing cut the railroad time between the points con-
nected, will enter upon a passenger service, with
an expected average speed of 40 miles an hour. The
Hamburg-American line, it is now announced, is the
booking agent, and prospectuses, with plans, times,
and rates, will be ready soon.

The extraordinary fall in money rates at London is
the more remarkable in view of, among other things,
the abnormally heavy applications that have been
made for new capital and the wonderful expansion in
British trade. For the first six months of 1910 the
total issues will approximate, if they do not exceed,
the output for the whole of 1909, when the aggregate
was the largest ever recorded with the sole exception
of 1908. Up to the second week in June the new capi-
tal demands reached, according to trustworthy data,
$855,000,000, against $910,000,000 for the preceding
twelve (not six) months, so that at the same rate the
final total for the current half-year will be considerably

in excess of $900,000,000. This will compare with

$960,000,000 for the full year 1908, $620,000,000 for
1907, $600,000,000 in 1906, $835,000,000 in 1905
$615,000,000 in 1904 and $540,000,000 in 1903.
Turning to Great Britain’s trade activity, the figures
are found to contain much that is not only highly satis-
factory, but of specific interest to the United States.
Despite the unsettlement caused by King Edward’s
death, the May totals were near the best ever recorded.
Imports reached £55,269,179, a gain over 1909 of
fully 239, exports totaled £33,607,311, an increase
of nearly 149, while re-exports were over 149, larger,
at £8,294,262. Not unnaturally raw materials appear
prominently in the expansion of imports and manu-
factured goods in the increase of exports; in other
words, more wheels of industry than before are now
busily revolving in Britain. Higher prices have played
a part in swelling the values, this being especially true

of rubber and cotton; the former was set down in lastg' to be left undlsturbed t,o them ‘receives new force by‘

month’s imports at over £37 per hundredweight, avalnst
less'than £18 in 1909, and raw cotton (American) at
£3 19s. 2d., against £2 17s. 3d. in May a year ago.

But, on the other hand, foodstuffs have fallen in price
—wheat from £2 0s. 10d. per quarter in 1909 to £1 16s.
10d. last month. Britain’s wheat imports from differ-
ent countries show startling changes during the current
year. The United States in the five months from
Jan. 1 last sent only 7,080,200 hundredweights, against
11,103,300 in 1908, a falling off paralleled only by
Argentina, whose shipments this year amounted to
6,403,900 hundredweights, as contrasted with 14,830,-
600 in 1909 and 18,802,700 in 1908. Other important
countries have all contributed to make good the de-
ficiencies from the United States and Argentina. The
lead has been taken by Russia, her exports having
jumped from 1 /434,810 in 1908 to 10 ,945,500 this year,
a phenomenal record. Canada’s increase in the two
years has been from 3,865,800 to 6,407,200 and
India’s from 860,400 to 4,018,200 hu'ndredweights. ,
The tenor of the advices received from Great Britain
during June indicate that expansion is still in progress.
In spite of this, as has already been remarked, money
is exceedingly easy and promises to remain so for some
tirce to come.

One of the three 'eubjects mentioned by Gov. Hughes
to the special session is the condition of the finances
of the State, which clearly need serious consideration.
The expenses of the State will run this year some 534
millions beyond 1909, and in the four years of this
administration they have grown about 123, millions,
which is almost exactly what they grew in the previous
twenty years, while (to look back farther) Gov. Tilden
told the session of 1876 that in the two years then just
passed the expenses had been brought down from
$15,727,482 to $8,268,196. Grant that the State has
grown and its outlays must grow with it, with all which
reasonably falls under that as a plea in excuse, the
State has expanded w1de1y in the paternalism and o
allegedly moral ‘projects it has undertaken. For just
one instance: we have the Public Service Commlssmn
with ‘its unrestricted costs, and the special session
will now cost, by estlmate some $40,000. It used to
be currently sald in towns adJacent to the Champlain
Canal, that 'certa;in persons there looked for their -
support to annually putting in claims for alleged crops
destroyed by flooding. Without attempting to par-
tictlarize, it is not to be doubted that a real intent to
economize instead of to make more jobs and further
local and general politics could lop off the excrescences
which have been added, one by one, and greatly reduce
the actual requirements of the Trea,sury

However, the tendency now all over the World is to
extort more revenues instead of lowering expenditures.
In casting about for new revenue sources, Gov. Hughes
objects to the inheritance tax bill of the late session
on the grounds already mentioned, and a progressive
inheritance tax bill, based on the amount to the
individual recipient rather than on the total amount of
the estate, has appeared. Very suggestively, an
income tax is also mentloned as a possibility, and
return to direct taxation seems now entirely probable.

The argument against inheritance and income taxes
by the Federal Government, because those sources of
revenue are likely to be' needed by theStates, and ought

this 1nterest1ng prospec - of dlrect taxation, it ma,y
be said beyond denial 'that ‘this is, per se, the most
desirable form in that it brings home to the individual
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the fact that government is not a free gift when

~an itemized bill is put before him by the tax collector;

per contra, that the most miserable ‘delusion and the
most potent influence to waste and extravagance is

~ the indirect tax, which escapes notice, and prevents

accountability by concealing the cost of government.
We are suffering now, in many respects, because of the
notion that the rich pay the taxes and the “poor” or
“common’ man has the protection of government and
gets a share in the spill from the full treasury without
having to do anything towards keeping it full. What-
ever shatters this delusion will be in so far a benefit;
at least the campaign orators will no longer be able
to go to the interior districts and harp upon the claim
that the party in power has abolished direct tax and
thus made an imaginary step towards economy.

Of course it is more than time the whole subject of
taxation received non-partisan and very serious study.

- It cannot have this without taking time for it, or just in

advance of the annual campaign in which temporary
expediency is certain to be the effectual motive. The
subject may better go over to the regular session;
meanwhile, much will be gained if the voters can be
brought to realize that the blessings of paternal and
expanded government (whatever they are) have
positively got to be paid for by themselves.

The building construction returns for the month of
May 1910 reveal some contraction of operations as

-compared with the corresponding period of 1909.|

This, however, does not mean that inactivity has suc-
ceeded the activity that was so conspicuous a feature
for many months. On the contrary, in the country
as a whole current operations are on a plane exceeded
only by those of last year, and in some sections activity

‘was never as great as now. This will appear when we
- say that at such growing centres of industry as Atlanta

and Birmingham in the South, Denver and Cincinnati
in the West, Los Angeles and Portland on the Pacific g
and Rochester, Syracuse and New Bedford in the East,
the May building projects were largely in excess of
those for the month in any earlier year. It is at the

~ large cities that we find the declines that serve to re-
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duce the general aggregate. Thus in Greater New

‘York, where the total contemplated expenditure under

May contracts reaches over one-quarter of the total
outlay for the 106 cities included in our compilations,
the May 1910 loss is 22.3%. At Chicago there is a
decrease of 40.9%,, at St. Louis 13.29,, Newark
73.2%, Pittsburgh 26.6%,, Philadelphia 9.87, Cleve-
land 31.19, &e.

For the whole 106 cities the contemplated disburse-

“ments under the building contracts entered into aggre-

gated $80,043,359, against $94,014,363 in the month
of 1909, but comparing with $54,158,729 in May 1908.
In contrast with 1907 there is an increase of 5.39,.
The decline of 22.39, in Greater New York, referred
to above, is quite generally shared in by ‘the various
boroughs, Queens being the exception with a gain of
2.6%,. Manhattan shows a decrease of 169%,, Brook-
lyn 499, and Bronx 129%,. For the five months of the
calendar year 1910 the result for the whole of the
Greater City (excluding the borough of Richmond,
the returns for which are not available) is a decline
of 19.1% as compared with 1909, but increases of
102.99% and 21.2%, respectively contrasted with
1908 and 1907. |

Outside of New York, 51 out of 105 cities exhibit
gains over a year ago in May, but the total at $57,-
733,298 is 11.6%, less than the aggregate for the month
in 1909, recording, however, an increase of 41.79%,
over 1908 and a moderate excess over 1907. In each
section of the country there are to be found instances
of activity and decided lack of it, but the returns for
New England cities collectively compare most favor-
ably with those for the previous year. On the Pacific
Coast the result at San Francisco has been from month
to month less favorable than at other leading points,
and May is no exception. But this should be occasion
for no surprise when it is recalled that following the
earthquake and fire of 1906 a virtual rebuilding of a
great part of the city was necessitated and the work
has now been largely completed. For the five months
of 1910 the building operations at the 105 outside
cities exhibit a gain of 3.19, over 1909 and an increase
of 54.8%, over 1908, and for the whole country the esti-
mated expenditure for the similar period at $356,622,-
765 is only 4.4%, smaller than the record total of last
year and 669, greater than for 1908. Across the border,
in Canada, building operations display unprecedented
activity this year. Returns from only comparatively
few cities are available for May, but they include some
of the largest municipalities in the Dominion and show
in the aggregate a gain over the month of 1909 of not
far short of 409.

Cotton men from all over the world assembled in
Brussels, Belgium, on June 6, 7 and 8 in attendance
upon the seventh annual congress of the International |
Federation of Master Cotton Spinners’ and Manufac-
turers’ Associations. To be more specific, of the 22
countries affiliated with the Federation, which includes
all the principal European nations, and India, Japan
and the United States, 18 were directly represented,
the accredited delegates numbering 400. Since the:
previous session, held in Milan, Italy, in June 1909,
India, Sweden and Denmark had become members,
and although there are still a few countries not affiliated
with the Federation, there is no important country, it
was announced, that is not co-operating with it. The
proceedings of the Congress were, as usual, of a very
comprehensive nature, covering a wide range of

subjects, but the all-absorbing topic of discussion was

the high price of cotton and the somewhat disastrous
results arising therefrom. :

M. Jean de Hemptinne, head of the Belgian Cotton
Spinners’ Association, and President of the Federation,
for instance, in his address, said that the Congress
was sitting at a most critical time in the cotton indus-
try. Short-time had been made inevitable nearly
everywhere, bringing a heavy burden of suffering and
privation, seeing that cotton-manufacturing employed
more families than any other industry in the world.
Mr. C. W. Macara, of Liverpool, Chairman of the
International Committee, went more fully into the
subject. He pointed out that a rise of 214d. (5 cents)
a pound in the average price of an average crop
represents £100,000,000, and such an enhancement
must necessarily lead to a serious curtailment in the
consumption of cotton goods, which form the clothing
of the poorest people the world over.

Considerable time was given on the second: day of
the Congress to a discussion of the inadequacy of the
cotton crops of the world and what means should be
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Schmidt, Secretary of the Association, was firmly of
the opinion that more attention to India would be
rewarded by excellent results, and Mr. S. M. Johnson
(of Cawnpore, India) could not see why, in time,

.India should not produce ten million bales yearly.

Others expressed the belief that within a comparatively
ghort time a large increase in supplies would be secured
from colonial possessions.  Quite in contrast with the
views of the European delegates, Mr. J. W. Fox,
director of the Mississippi experimental station, could
see no cause for alarm, from the spinners’ standpoint, in
the present condition of American cotton. He seemed
to believe that in the future, as in the past, American
supply would keep pace with demand, but argued
that no factor would be so potent in securing a normal
supply as a stable price. The world, he said, must
revise its ideas as to the price of cotton as it had done
with regard to meat and wheat. In reply to an in-
quiry, Mr. Fox suggested that cotton must advance
to 15 cents per pound, owing to the increased cost of
everything connected with its production. His state-
ment was received with incredulity. Mr. Macara, the
Chairman,laid stress on the fact that high-priced cotton
has the effect of lessening the consumption of cotton

goods, and stated the duty was incumbent upon them,

to redouble their efforts to encourage cotton-growing in
all parts of the world. The final day of the Congress
was devoted to the passing of resolutions, the most im-
portant of which had to do with efforts to be made
to increase the supply from sources other than America.
Adjournment was taken to meet in Barcelona, Spain,
next year.

The week’s movements in foreign discounts have
been peculiar; briefly, pronounced weakness has de-
veloped at London and Berlin, but appreciable firm-
ness at Paris. For the first time in nearly a year, the
open market rate in London has fallen below 2%; the
charge there is now 134 @174% for bills to arrive and
2149 for spot bills. = After July 1, when the settle-
ments have been effected, still lower rates are looked
for, especially as the Government will begin to pay
out the huge sum it is carrying temporarily with the
Bank of England; “public deposits” this week stand
at £27,869,329, against only £13,409,834 a year ago
and £9,776,532 in 1908. This impending distribution
will tend to swell “other deposits” and to impair the
bank’s control of the money market, a fact that is
manifestly realized by note brokers, who are, as
already recorded, granting a concession of 14 of 1%
or more for bills to arrive at the end of next week.
So far there has been very little drawing of finance
bills in New York to take advantage of London’s
cheap money, as the charges incidental to such an
operation absorb the profit—and funds here are avail-
able in unlimited quantity for daily use.

The charge for accommodation at Paris has been
marked up to 2149, as a minimum, and so onerous are
the impending demands for money at that centre that
even a higher figure is looked upon as probable next
week. The Bank of France reports a loss of $2,655,-
000 in gold on hand, an increase of $3,460,000 in bills
discounted and an expansion of $10,755,000 in ad-
vances to the Treasury; but note circulation has been
reduced almost $14,000,000. Paris has sanctioned a

loan of }$A180,000,000, of which $50,000,000 is sched-
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uled for issuance shortly. At Berlin private discounts
have declined to 3149 for spot bills and to 3%, for
bills to arrive. Brussels remains on a 23{% basis.
A week hence temporary advances will be logical at all
important financial cities, although the changes may be
more marked in call loans than in regular discounts.
Yesterday the Bank of Bombay reduced its rate from
5%, to 4%, the demand for accommodation in India
at one time very urgent, having greatly decreased.

The Bank of England’s weekly statement discloses
several significant and portentous changes. ~ Bullion
on hand continues to mount higher and higher, thanks
to.the cessation of competition for the weekly consign-
ments of gold from South Africa and to minor pur-
chases in the open market—$615,000 was thus ob-
tained on Thursday after the weekly returns were com-
piled. Although, however, the total reserve was
strengthened to the extent of $3,605,000, the expansion
in loans was so great ($16,520,000) that the ratio of
reserve was cut down by quite 2%, leaving the per-
centage a shade below 50%. The Governors, there-
fore, maintained the 3%, official discount rate and may

not make any change until obliged to do so by a super-

abundance of cheap money in the open market after

the beginning of July. Among international bankers

here the impression prevails that the Bank of England
means to preserve hereafter a stronger cash reserve
so as to be less dependent upon Paris and other places
for assistance whenever stringency arises. According
to our special cable from London, the Bank of Eng-
land’s proportion of reserve to liabilities declined
from 51.909%, last week to 49.85% this week. The
Bank showed a gain of £653,182 bullion and held
at the close of the week £43,042,103, the largest since
Sept. 2 1896. Our correspondent further advises us
that the movement into the Bank was made up largely
of purchases in the open market, imports having been
only moderate and mainly from France. Receipts
from the interior of Great Britain were of fair amount.
Exports were of good volume, South Africa being the
chief gainer. The details of the movement into and:
out of the Bank were as follows: Imports, £843,000
(of which £50,000 from Egypt, £100,000 from France,
£12,000 from Australia and £681,000 bought in the
open market); exports, £453,000 (of which £360,000
to South Africa and £93,000 to various destinations),
and receipts of £263,000 net from the interior of Great
Britain.

Preliminary indications were afforded towards the
close of this week that the July 1 dividend and interest
requirements will entail at least moderate firmness next
week. Call money was not latterly obtainable at
234%,, the previous ruling rate, and as the half-yearly
settlements are not due until next Friday there is
ample time for a mild flurry between now and then.
The pressure, however, will undoubtedly relax as
funds return to New York in the course of July.
Stock Exchange borrowing of both time and call money
continues very light, and mercantile demands have
also fallen off during the current week, reflecting a
quiet recession in trade in several directions. Bankers
locally, as well as in the West and the South, are not
eager to grant loans running into 1911, as the monetary
outlook for the fall is somewhat complicated, especially
in the South, owing to the attitude European bankers
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are assuming towards the handling of cotton. The
building up of reserves that has been witnessed here
may, therefore, continue; to-day’s weekly bank state-
ment may quite possibly show that loans have been
brought below deposits.

Time money closes the week at the following de-

tailed range: 3 to 3149, for 60 to 90 days, 3149, for |.

four months, 49, for five months, 41/9 for six months
and 414 to 4349, for over-the-year. The inquiry is
chiefly for the longest maturities, although a number
of 60-day loans were recorded during the last day or
two. Call money ruled each day at 2349 until
Thursday, when renewals were made as a rule at 2749,
and a good many borrowers had to pay 39, for new
loans. The firmer tone was again noticeable yester-
day, when the range was 29, to 3%, with 274 named
as the average ruling rate. The output of commercial
paper has somewhat relaxed, but the market is still
very well supplied with all varieties of names. There
has been little disposition to invest in bills even of the
highest grade on less than a 434% basis, while 5%, is
quite frequently agreed upon. A few exceptional
names have been placed at 4149, but the general range
is 434 to 5%, for prime four to six months’ single-name
bills and 514 to 53{9%, for others less well secured.
Sixty to ninety days’ endorsed bills receivable range
from 414 to 59). Financial institutions prefer bills
running not more than four months.

Instead of foreign exchange advancing on appli-
cations for remittance to meet obligations falling due
abroad on July 1, rates this week have fallen sharply,
until to-day they are almost 2c. per pound sterling
below those current a week ago. The 'deduction
drawn by international bankers is that America’s in-
debtedness to Europe is at present relatively small,
and that there promises to be a return flow of gold
to New York on a large scale during the half-year that
opens on Friday next. The fall in demand sterling to
almost 4 86 was preceded this week by the sale of per-
haps $20,000,000 new securities to Europeans, while
the change that has overtaken our foreign trade bal-
ance is also a consideration not to be lightly regarded
-in studying the outlook for international monetary
and exchange movements. Then, another matter has
begun to excite discussion among leading bankers here,
namely the Bank of England’s policy. During the
last few years questions concerning the adequacy of

London’s reserves have not infrequently been brought

prominently to the front, particularly when recourse
has been made to the Bank of France for the temporary
use of gold. Have the Governors of the London
institution decided to hereafter maintain larger re-
serves? Cash has of late been piled up by the Bank
of England in, quantity not equalled since 1896, and
it is believed here that the official discount rate will
consistently be preserved at a high a rate as practical,
so as to fortify the central bank against emergencies.
In London some disappointment was expressed this
week when the 39 discount rate was retained, but
New York financiers had never looked for any change
at this time, nor would they be surprised should no
reduction be made until towards the middle of July
at the earliest. At present only a few finance bills are
being drawn by New York on London, despite the low
rates prevailing there, but the course being followed
by our bankers now will facilitate such operations,
should necessity arise, in the last quarter of the year.

Offerings of commercial bills are naturally increasing
now that deflation in commodity prices has begun to
attract over-sea purchases. Fluctuations in exchange
are being governed to-day, not by the speculative op-
erations of brokers, but by the action of three or four
of our largest underwriters of securities. :

Compared with Friday of last week, demand sterling
on Saturday was firmer, cable transfers easier and
sixty days unchanged; the quotations were: sixty days,
4 8460@4 8465; demand, 4 8685@4 8690, and cable
transfers, 4 8705@4 8710. On Monday the market
was easier, with demand at 4 8670@4 8675 and cable
transfers at 48695@4 87; sixty days was slightly
firmer at 4 8465@4 8470. On Tuesday the sixty-day
range advanced to 4 8465@4 8475, while demand fell
to 4 8665@4 8670 and cable transfers 4 8790@4 8795.
Demand broke to 4 8635@4 8640 on Wednesday,
cable transfers to 4 8660@4 8670 and sixty days to
4 8460@4 8470. On Thursday bills were offered in
large quantity consequent upon the sale of new se
curities to Europeans, and rates fell about 14c., to
4 8414 for sixty days, 4 8614 for demand and 4 8634
for cable transfers. On Friday forenoon a minimum
of 4 8605 was recorded for demand, but the close was
again at 4 861%.

The. following shows the daily posted rates for
sterling exchange by some of the leading drawers.

Fri., | Mon., | Tues., | Wed., Thurs.,| Fri.
June 17|June 20|June 21|June 22|June 23 June 24
Brown Bros. /60 days(4 85 85 85" 85 85 85
& Co_____________ Sight__ (4 8714 8714 871 8734 87% 8714
Kidder, 60 days(4 85 85 85 85 85 85
Peabody & Co_____ 1Sight__[4 8714 8715 871% 8713 8714 87
Bank of British /60 days|4 85 8514 8514 853 8514 8514
North America____1Sight._|4 8714 8714 8715 8714 8715 87%
Bank of /60 days(4 85 85 8514 8514 8514 8514
Montreal ._________ 1Sight-_{4 8714 8715 8715 8715 873 | 871
Canadian Bank /60 days|4 85 85 85 85 85 85
of Commerce...._.._ \Sight-_[{4 8714 87 87 87 87 87
Heidelbach, /60 days|4 85 85 85 85 85 85
Ickelhelmer & Co..1Sight__|4 8714 8715 8714 87% 871 871¢
Lazard /60 days|4 85 85 85 85 85 85
Freres____________ \Sight__|4 8714 8715 87 87 87 87
Merchants’ Bank /60-days|4 85 85 8515 8514 8514 8514
of Canada________._ 1Sight__14 8714 871 8715 8714 87 87

The market closed on Friday at 4 8440 @4 8450 for
60 days, 4 8610@4 8615 for demand and 4 8635@
4 8745 for cables. Commercial on banks was quoted
at 4 8334 @4 8414 and documents for payment 4 83 14
@4 84. Cotton for payment ranged from 4 83 '@
4 8313, grain for payment from 4 8334 @4 837%4.

The following gives the week’s movement of money
to and from the interior by the New York banks.

k Récetved by | Shipped by Net Interior

Week ending June 24 1910. N.Y. Banks.|N. Y. Banks. Movement.
Currency - - - . _____________ $7,727,000 $4,078,000{Gain $3,649,000
GO o sl S mmm it 2,097,000 941,000{Gain 1,156,000
Total gold and legal tenders'______ | $9,824,000 $5,019,000'Gain  $4 ,805,000

With the Sub-Treasury operations the result is as
follows. )

. Into out of Net Change in

Week ending June 24 1910. Banks. |  Banks. Bank Holdings.
Banks’ interior movement as above _ $9,824,000 $5,019,000{Gain  $4,805,000
Sub-Treasury operations___________ 30,200,000 31,500,000!Loss 1,300,000

$40,024,000  $36,519,000/Gain_$3,505,000

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

_Tgtilrgold and legal tenders. .. __ =

June 23 1910. Jure 24 1909.

Banks of

Gold. Silver. Total. Gold.

£ £ £ £
________ 43,042,103, 40,859,054
35,603,680/172,100,040/148,298,240
15,072,250, 57,821,650{ 43,791,000
8,628,000{146,054,000|124,897,000
13,468,000, 68,972,000 56,806,000
31,238,000] 47,486,000, 15,964,000
3,925,000| 42,960,000/ 38,401,000
2,409,400 11,190,400/ 10,115,000
2,150,333 6,451,000] 4,378,667
4,449,000

Silver. Total.

£
40,859,054
35,993,040|184,291,280
13,822,200| 57,613,200
8,925,000/133,822,000
12,979,000| 69,785,000
32,316,000| 48,280,000
4,700,000| 43,101,000
3,574,100/ 13,689,100
2,189,333| 6,568,000
4,380,000

£
England._| 43,042,103
France ___{136,496,360
Germany..| 42,749,400
Russia __|137,426,000,
Aus.-Hun | 55,504,000
Spain - .__| 16,248,000
Italy ___| 39,035,000
Nether’ds 8,781,000
Nat.Belg. 4,300,667
Sweden __| 4,449,000
Switzerl’d.| 5,610,000 5,610,000{ 4,877,900 4,877,900
Norway .| 1,734,000] 1,734,000, 1,687,000 *1,687.000

Total weék 495,375,530|112,494,663|607,870,193(494,454,861 114,498,673/608,953,534
Prev. week'493,037,231'111,990,580 605,027,811/483,387.750'1 13.860,623!597,248,373

4,380,000
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CHARGES OF PUBLIC UTILITIES AND
CURRENCY .

No one denies that world-wide changes in the volume
and value of money are in progress. How far advances
in prices have been attributable to this contemporaneous
increase in the rate of gold production or in a degree
to the wider demand for luxuries and the consequent
diversion of productive effort from the creation of
articles of prime necessity is an interesting question.
But, however it must be answered, it is not deniable
that there has been a great increase in general prices
and that this increase has been most marked in the
United States.

The possibility of changes in the value of standard
money has been recognized by economists from an
early date, and was particularly explained and com-
mented upon by Adam Smith in the ‘‘Wealthof
Nations.” In the later day of Chevalier there was an
actual example of world-wide depreciation of the
medium of exchange which is generally admitted to
have been caused by the discoveries of gold in California,
then further again in Australia; and the French
economist proposed the demonetization of gold as a
remedy—a proposal which in 1896 the followers of
William Jennings Bryan sought to turn to timely use
under the argument that conditions had been reversed,

- gold had appreciated, and, therefore, silver should

be made an additional money metal.

Every community which has had experience with
paper money made available as legal tender and not
actually exchangeable into gold has had abundant
acquaintance with fluctuations in the value of cur-
rency. Thus in the days of the American Civil War
gold became a commodity and was sold as high as
285, while all prices advanced at least in proportion.

It must be obvious to any one that these great and
fundamental changes cannot take place without
friction, and that, though the readjustments must
tend toward a final state of equilibrium in which each

" ‘industrial unit obtains its proper compensation in the
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exact degree in which it has been affected, it must
be long before this ultimate and desirable balance is
attained. The elder economists used to discuss the
process by which this condition of equilibrium would
be brought about and they were pretty nearly agreed
that those who were least able to protect themselves
under such changes—after those having' fixed incomes
derived from investments—were the wage-earners.
Apparently, however, conditions have changed, for
it is quite plain that wage-earners, as a class, have
not suffered by means of an extra sluggish adjustment
of their rates of wages to the recent changes in the
value of the money in which they are paid. On the
contrary, excepting from the statement a limited class
of salaried employees, the earnings of labor have, in
the last fifteen years of rising prices moved promptly
toward an accurate equivalent of their original pur-
chasing power if, in some cases, they have not actually
gone beyond it.

Modern society has found general use for the services
of certain great industries that are somewhat indefin-
itely grouped under the designation of “public utilities”,
and these have apparently come to occupy the position
of the chief sufferers under depreciation in the standard
money. Custom fixes the “nickel” as the maximum

street railway fare—a rate that may be, perhaps must

fraser.stlouisfed.org/

be, reduced, but cannot be advanced—indeed there
may not be without popular uproar a proportionate
addition to cover an additional distance traversed
by the passenger. But if money has depreciated
forty per cent, a five-cent fare is no more now than a
three-cent fare was before the depreciation began, and
we venture to assert that three cents would buy
more in labor, in supplies, in everything that. the

‘average street railway requires, in 1900, than it will

buy in 1910. The electric light company, supplying
a municipality and its inhabitants from a central
station plant, is never permitted to raise its schedule
rates, though it may be required to lower them; and
the fifteen-cent rate of to-day is no better than a
nine-cent rate would have been a decade or there-
abouts ago; a ten-cent rate now no better than a six-
cent rate at the sametime. :

Railways are clearly in this class. From the begin-
ning of American railway history their charges have
tended uninterruptedly downward; they have never
been advanced. The latest average rate per freight
ton-mile reported by the Inter-State Commerce
Commission was 7.54 mills and, if money has de-
preciated forty per cent, that is worth no more than
4.52 mills per ton per mile was worth before the
depreciation began. If the depreciation of money is
only thirty per cent it is worth as much as 5.28 mills;if
the depreciation is placed at twenty per cent, as much
as 6.03 mills. If no one would have contended ten
years ago that the railways should be asked to carry
at any of these averages, they should not be asked
now to carry for their present equivalent in purchasing
power. The public is entitled to share in the aug-
mented efficiency of the railway system; it may
rightfully ask that some part of the'economies of
railway progress shall be expressed in diminished
charges; but it may not in good morals confiscate
those economies, nor is it good sense to seek to do so.
What has really happened, however, has been a
gradual, unrecognized, unsolicited and subtle re-
duction through causes extraneous to the industry,
causes controlled neither by the shipper nor by the
carrier—working largely beyond the field of vision of
either party to the transportation contract. And now
when the carrier has come to recognize what he has
lost the shipper suddenly realizes what he has gained,
and promptly interposes his objection to even a partial
readjustment. That is the whole story of what has
happened. How far shall the selfish claim of one
industrial factor be allowed to interfere with the
equitable readjustment is the whole question now to
be decided.

"Those who talk of a “general advance in railway
rates” either misunderstand the question or are
exceedingly carcless in the use of terms. Doubtless
few of them use terms intended to mislead, but the
result is the same. If the average dollar expended
by the railway for labor and supplies buys no more
than sixty cents would have bought before, the rail-
way's charges have not advanced unless it gets more
than one dollar, as an average, where it collected but
sixty cents before. A genuine advance in rates would
be beyond defense, it would be as inexcusable as it is
impossible and unthinkable; but a general readjust-
ment.has become both desirable and necessary. Such

an adjustment can not completely offset the fall in

currency, it must leave the shipper in possession of a
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‘large share of the reduction he has so unexpectedly

obtained, but it must, by some means, be accom-
plished. The penalty for failure to bnng it about
without undue delay will be that it must be accom-
plished through the slow and crushing process of the
failure of investors to supply means for the development

~ necessary to keep in step with general industrial

progress.

—

a‘ THE RAILROAD BILL AS ENACTED.

The House of Representatives on Saturday last with-
out much parleying adopted the Railroad Bill which
had been agreed upon by the conference committees
of the two Houses, and as the Senate had given its as-
sent to the measure the day before, it at once went to
the President, whoimmediately signed it, and it became
a law at 10:26 o’clock that night. There is reason for
gratification over the fact that we now know the pre-

“cise character and exact language and phraseology

of the different provisions. There is also comfort in
the thought that, while the new law undoubtedly em-
bodies some radical innovations, and marks a step
further in Government regulation and control of the
affairs of theroads, it is' much less radical in that respect

- than the probabilities seemed to indicate during the

" tion.
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heated discussions in Congress while the bill was under
consideration in the two Houses. _

As the law now stands, it deals entirely with the
subject of commerce between the States as it concerns
shippers and travelers—such as rates, classifications
and the various regulations and practices affecting the
relations between the railroads and their patrons and
concermng the transportation of persons and property.
That is the province within which, according to our
conception, Government regulatlon should always be
confined. We mean that the Government should not
go beyond that domain and endeavor to regulate the
internal affairs of the roads, such as would be involved
in attempting to control their finances, capitalization,
stock and bond issues or organization or reorganiza-
The bill as drafted by Attorney-General Wick-
ersham contained elaborate provisions concerning fu-
ture stock and bond issues and also concerning the
capitalization of companies after reorganization in
the event of bankruptcy. None of these provisions ap-
pears in the measure as enacted. By reason of their
elimination, this piece of legislation has been shorn of
some of its most harmful features. Many of the States
by their own statutes are already regulating the issue
of new stocks and bonds, and it is to the States that
such regulation properly belongs. Railroad corpora-
tions are their creatures, and it is to them they owe
responsibility.

It is one thing to say that a State may prescribe
financial conditions for the public service corporations
operating within its borders, and it is quite a different
thing to say that the Central Government may pre-
scribe similar conditions for all the railroads in the
United States. In the one case, local requirements,
which vary widely in such a large country as the United
States, are sure to receive careful consideration. In
the other case, it is almost impossible to take them
into account. Assuming that it were Constitutional
to devolve such a duty upon the General Government,
which we deny, the Federal Government could only
essay the task hy laying down a series of rigid and ar-
bitrary rules and regulations. The most that the Inter-

State Commerce Commission could do would be to
divide the country into geographical groups or divi-
sions and allow a little more latitude in one group or
division than in others. But that would not meet the
requirements at all, and the result could not fail to be
in the highest degree unfortunate. Every one will
recognize that it might be wise and legitimaté for New
York State to say that the New York Central should
not put out new stock for less than its par value, and
for Pennsylvania to make a similar requirement as to
the prosperous corporations operating within its
borders; but that in the case of the undeveloped
States of the West—Arizona and New Mexico,
for instance, which are sorely in need of new rail-
roads—it might be very poor policy indeed to insist
upon any such arbitrary rule. Manifestly, it would be:
far better to furnish an inducement for capital to come
in and build the roads by letting the bonds represent
the actual cash investment and allowing the stock to
be thrown in as a bonus.

In the early days of the country’s railroad history,
that is the course that had to be pursued in order to get
the necessary new roads, and there seems no -good
reason why a course of action which was employed
with such satisfactory results in the Middle West
should be denied to the remoter parts of the country
equally in need of railroad facilities. We are at all
events persuaded that if the stock and bond provisions
embodied in the original draft of the Railroad Bill had
been retained, with the limitations contained therein,
new railroad building in the undeveloped sections of

the United States - would in large part have been halted.

Cap‘ital is not likely to take the risks involved in build-
ing through an unsettled country if the most that can
be obtained, even after the country has grown up as
a result of these very new roads, is a return of only
5% or 69, upon the actual cash invested. With such
a limitation, capitalists will prefer to invest their
money nearer home, where the undertaking may be
under their own observation. Furthermore, it would
be positively wrong—we might almost say vicious—
to give a body of seven men, such as is the Inter-State
Commerce Commission, control over the financial af-
fairs of the whole 237,000 miles of railroad in the coun-
try. The task would in any event be a superhuman
one. ’

Fortunately, no such requirement is contained in
the new law, and to that extent the Act is an improve-
ment upon what the Administration had designed it
should be. The same remark may be made with
reference to the proposition for a physical valuation
of the railroads. That would manifestly be an Her-
culean undertaking, and the proposal is without merit.
Such a valuation could never seriously be used as a
basis for rate making, and it is urged only because, in
special cases, it is hoped it might afford a plausible
pretext for rate reductions by the Inter-State Com-
merce Commission which could not be justified in any
other way. Happily, the proposal for physical valua-
tion is not to be found in the new law. The Adminis-
tration draft of the bill did not call for it, but in the
House a clause to that effect had been inserted. By
this clause the Inter-State Commerce Commission was
“authorized and directed to proceed forthwith to in-
vestigate and ascertain the value in money of all the
property of every railroad in the United States subject
to the provisions of this Act.” The Commission was
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directed “to ascertain the original cost of construction,
the amount expended in permanent improvements,
betterments and extensions, what portion of the earn-
ings has been invested in permanent improvements,
betterments and extensions, and the extent to which
such earnings are represented by stocks and bonds.”
The Commission was also to ‘“‘acertain the original
cost and value of the right-of-way and terminal
grounds and the present value of the right-of-way and
terminal grounds, and the present value thereof ex-
clusive of improvements; also the value of the improve-
ments.” The method of doing all this was carefully
prescribed in a series of separate paragraphs, and then
it was provided that ‘“the value of the property of a
common carrier as found by the Inter-State Commerce
Commission shall be received as prima facie evidence
of the value thereof in all proceedings before the Inter-
State Commerce Commission and in all the courts of
the United States.” , ‘

It is undoubtedly a great point gained that none of
this physical valuation proposal has been allowed to
get into the law. Instead, there is merely a section
(Sec. XVI) under which the President is “authorized
to appoint a commission to investigate questions per-
taining to the issuance of stocks and bonds by railroad
corporations, subject to the provisions of the Act to
Regulate Commerce and the power of Congress to regu-
late or affect the same.” - The commission isauthorized
to employ experts, clerks, stenographers and other

assistants, but the total expenses are not to exceed

‘the sum of $25,000.
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Telegraph, telephone and cable companies (whether
wire or wireless) are now brought under the authority
of the Inter-State Commerce Commission. This pro-
vision, however, is deprived in great measure of its
chief capacity for mischief by a recognition of existing
conditions, which make necessary a differentiation
between the various kinds of service rendered by such
companies. Thus, it is provided: “That messages by
telegraph, telephone or cable, subject to the provisions
of this Act, may be classified into day, night, repeated,
unrepéated, letter, commercial, press, Government and
such other classes as are just and reasonable, and dif-
ferent rates may be charged for the different classes of
messages: Andprovided, further, That nothing in this
Act shall be construed to prevent telephone, telegraph
and cable companies from entering into contracts with
common carriers for the exchange of services.”

Certain provisions of the Act seem to be of general
application and not limited by the language to rail-
roads or other carriers or to cases arising under the
Inter-State Commerce Law. Such, for instance, is
Section XVII, limiting recourse to Federal courts to
enjoin the execution of State laws. It will be recalled
that three years ago the Federal courts were exten-
sively appealed to,to restrain the enforcement of State
statutes fixing the maximum of passenger fares at
2 cents a mile, and that this was not to the liking of
politicians in such States. Section XVII of the new
law undertakes to limit and regulate the issuance of
injunctions under such circumstances, and the wording
of the statute is very broad, so that it would cover not
alone conflicts regarding railroads and rates, but con-
troversies of all character. An application for an in-
terlocutory injunction suspending or restraining the
operation of a State statute must be heard and deter-
mined by three judges, at least oneof whom must bea

fraser.stlouisfed.org/

Justice of the United States Supreme court. Suchappli-
cation cannot be heard or determined until after fivedays
notice to the Governor and to the attorney-general of
the State. It is provided, however, that if the judge
applied to, whether of the higher or the lower court, is
of opinion that irreparable loss or damage would re-
sult to the complainant unless a temporary restraining
order was issued, such temporary restraining order
may be granted at any time before the hearing for
the interlocutory injunction, but such restraining order
is to remain in force only until the hearing and deter-
mination of the, application. Such hearing must be
given precedence and in every way expedited. An ap-
peal may be taken directly to the Supreme Court of
the United States. ‘

There is apparently a further concession, though a
minor one, to State pride in another part of the law.
This is found in an amendment of Section XVI of
the existing law, defining how a complainant may pro-
ceed if the Inter-State Commerce Commission makes
an award of damages to him and the carrier fails or re-
fuses to comply with such order. Under the old law,
the complainant might sue in the circuit court of the
United States for the district in which he resides, or
in which is located the principal operating office of the
carrier, or through which the road of the carrier runs.
Now, in addition, he is given the right to sue “in any
State court of general jurisdiction having jurisdiction
of the parties.” |

The distinctive feature of the new law is, of course,
the creation of the Commerce Court. In discussing
this feature while the measure was under consideration
in Congress, we took the“yiew that, while it was not
clear that any real necessity for such a special court
existed, yet it might prove of convenience, and in any
event was not likely to be harmful, inasmuch as the
Court was to be composed of new Federal judges and’
not of politicians. In this we did not contemplate the
possibility of the nomination of any of the present
members of the Inter-State Commerce Commission to
judgeships in the new Court. Should the President
unfortunately elevate some of the members of the
Inter-State Commission to positions in the new tri-
bunal, the effect might be to give biased decisions at
the start which would fail to command general con-
fidence. But we will not dilate upon that point here,
as we discuss it more at length in our article on the
“Financial Situation,” on a preceding page. Even
in the contingency contemplated, the impairment of
the usefulness of the new Court would not extend be-
yond a few years, since the membership of the tribunal
is to be gradually changed and the President has the
appointment only of the original five, after which the
Chief Justice of the United States Supreme Court will
appoint a new member each year, to take the place
of the retiring members.

The new law provides that “the said Court shall
be composed of five Judges to be from time to time
designated and assigned thereto by the Chief Justice
of the United States Supreme Court from among the
circuit judges of the United States, for the period
of five years, except that in the first instance the
Court shall be composed of the five additional
circuit judges to be appointed as hereinafter pro-
vided, who shall be designated by the President
to serve for one, two, three, four and five years,
respectively, in-order that the period of designation
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of one of the said judges shall expire in each year
thereafter.”
re-designated to serve in the Commerce Court until the
expiration of at least one year after the expiration of
the period of his last previous designation.

The Commerce Court is to be always open for the
transaction of business. Its regular sessions are to be
held in the City of Washington, but “for expedition of
the work of the Court and the avoidance of undue ex-
pense or inconvenience to suitors, the Court shall hold
sessions in different parts of the United States as may be
found desirable.” The Courtis to have the jurisdiction
now possessed by eircuit courts of the United States
over cases arising under the Inter-State Commerce Law
and the Elkins Law of 1903, but this is not to cover
cases for the “adjudication and collection of a forfeiture

or penalty or by infliction of criminal punishment.”” -

Appeals from the Commerce Court go direct to the
United States Supreme Court, but it is provided that
an appeal to the Supreme Court “shall in no case super-
sede or stay the judgment of the Commerce Court
appealed from, unless the Supreme Court or a Justice
thereof shall so direct.” Appeals to the Supreme

Court are to have priority “over all other causes except.

criminal causes in that Court.”

Suits to enjoin, set aside, annul or suspend any order
of the Inter-State Commerce Commission must be
brought in the Commerce Court, and the United States
is to be made defendant and not the Inter-State Com-
merce Commission, as heretofore, and the pendency of
such a suit is not itself to stay or suspend the operation
of the order of the Inter-State Commerce Commission;
but, the Commerce Court in its discretion may restrain
or suspend, in whole or in part, the operation of the

Commission’s order pending the final hearing and de-

termination of the suit. No order or injunction so
restraining or suspending an order of the Inter-State
Commerce Commission is to be made by the Commerce
Court otherwise than upon notice and after hearing,
except that, in cases where irreparable damage would
otherwise ensue to the petitioner,said Court or a J udge
thereof may, on hearing, after not less than three days’
notice to the Inter-State Commerce Commission and
the Attorney-General, allow a temporary stay or sus-
pension, in whole or in part, of the operation of the
order of the Commission for not more than 60 days
pending application to the Court for its order or in-
junction. In such case, however, the order must
“contain a specific finding, based upon evidence sub-
mitted to the Judge making the order and identified by
reference thereto, that such irreparable damage would
result to the petitioner and specifying the nature of
the damage.” The Court may, at the time of hearing
such application, upon a like finding, ‘continue the
temporary stay or suspension in whole or in part until
its decision upon the application.

It will be seen there is nothing prejudicial to the in-
terest of the carriers in these provisions. On the other
hand, through the creation of this Court of Commerce
and direct appeal to the Federal Supreme Court, there
is likelihcod that cases arising under the Inter-State
Commerce Law will be expedited, which of course is
to the interest of all parties. Unfortunately there is
another section which may prove provocative of litiga-
tion. This was inserted in the Senate and we regret
to say was not stricken out by the Conference Com-

ittees. We refer to the section which declares that

hitized for FRASER

After 1914 no circuit judge is to be

the Attorney-General shall have charge and control of
the interests of the Government in all cases and pro-
ceedings in the Commerce Court and on appeal, but
provides that the Inter-State Commerce Commission
and communities, associations, corporations, firms
and individuals who are interested in the controversy
or question before the Commission, or in any sut which
may be brought by anyone under the terms of the Inter-
State Commerce Act, may intervene. What is par-
ticularly objectionable is that it is provided that the
Attorney-General “‘shall not dispose of or discontinue
said suit or proceeding over the objections of such
party or intervenor aforesaid, but said intervenor
or intervenors may prosecute, defend or continue said
suit or proceeding unaffected by the action or non-
action of the Attorney-General of the United States
therein.” As we pointed out two weeks ago, this
permission to individuals to continue litigation after
the Attorney-General may have determined (presum-
ably after careful investigation) that the proceeding
is without merit, might easily be used for stock-
jobbing ‘purposes. '

In the foregoing we have outlined all the leading
features except the provisions regarding rates, classifi-
cations, &c. On the whole, it will be seen, they fur-
nish no great occasion for uneasiness. The rate provi-
sions we discuss in a succeeding article, and they
belong in a somewhat different category. Therethe
control of the Inter-State Commerce Commission,
already great before, is further increased, and addi-
tional regulations and restrictions, of doubtful expedi-
ency, are imposed upon the carriers. But even in that
regard the measure has been shorn of some of its most
dangerous features, while as to the rest there are
qualifying conditions which will serve greatly to reduce
the capacity of the law for harm. - '

ATTEMPTED LIMITATION OF INSURANCE
‘ EXPENSES. '

The report on fire insurance business of 1909, just
made public by Commissioner Hardison of Massa-
chusetts, contains some comments of his own which
are timely in the war now being waged upon under-
writing, along lines nearly paralleling that upon trans-
portation. Massachusetts and Connecticut, both of
them States where conservatism might be expected to
have the strongest hold through tradition and habit,
have been two of the older States in which the proposi-
tion to set up an arbitration board in respect to in-
surance rates has repeatedly appeared, and last year
Mr. Hardison discussed at length the subject of rate-
making by States. While he did not express a direct
opinion, he arrayed the difficulties so clearly that the
deduction was unmistakably against such attempt;
now, he does not repeat his discussion, and refrains
from an opinion; yet he betrays the influence which the
spectacle of radicalism rampant has had on a con-
servative mind. For he cites his remark of last year
that it may become necessary to put a statutory limi-
tation on expenses of insurance companies, and then
proceeds to discuss that attempt, which is at this hour
proposed as the speedy sequel to State rate-making.

Rate-making by States is almost certain to propose
as a basis the loss experience of the particular State
during a term of perhaps ten years past, thus going
counter to the most fundamental principle of all under-
writing, namely that a safe “average” requires wide
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area and long time. Apropos of this, a new table
is given in the report exhibiting gains or losses in
surplus during 1909; on underwriting account 39 com-
panies lost about 134 millions and one company lost
a little on investment account; on underwriting ac-
count 178 made a gain of 4014 millions, and on invest-
ment account 216 companies gained about 2815
millions. The result was a net gain of about 3834
millions in surplus by underwriting operations and
2814 millions by investment account. This is pleasant
for that one year, yet does not imply any redundancy
in rates, since there must be growth in surplus (if any
bulwark against conflagration is to be retained); nor
should it be forgotten that the net underwriting result
of the ten years ending with 1908 was a loss of 4%, on
premiums and that in the 18 years 1891-1908 the profit
was only 2.699,, the total amount of that profit being
about a half-million less than the taxes paid. The
favorable result of 1909 belongs to the entire field,
and comes from a comparatively favorable loss ex-
perience rather than from increase in the average
rate.

That 40 cents on the dollar of premium should go

to the agent and only 60 cents be left for all other

outlays seems to Commissioner Hardison a very wrong
proportion; this, he says, is the extreme rate, being
applicable only to the class of “preferred” risks which
all companies desire. As a potent factor, he cites the
competition by younger and smaller companies, which
are under temptation to offer extra terms as a means
of pushing themselves into the business of established
agencies representing the stronger offices. He esti-
‘mates an increase of about 39, in commissions as a
whole during the last ten years, bringing the present
average to about 21159, and giving the agents, in
aggregate, about 714 millions a year more than on the
basis' of 1899. Were the business only done direct
with the public, he suggests, the natural path of com-
petition would be that of rate reduction, and thus
competition would inure to the insured. Undoubtedly
the consumer would meet lower prices in every depart-

ment of trade, if intermediaries and transit charges |-

were eliminated; but no feasible plan has yet been
devised for dispensing with the intermediaries.

Now, pursues Mr. Hardison, the various Commis-
sioners have undertaken, inter alia,investigation of the
causes of the increasing cost of doing insurance busi-
ness. He confesses the great perplexities of the prob-
lem, and sets two of the most serious of them up for
view. One of them is that it is plausibly argued
that any legislation limiting expenses will tend straight
to give a virtual monopoly to the larger companies,
because, if the public is to be materially helped, the
expense cut must be so deep as to amount to estoppel
upon the small companies; then the larger ones would
get the best of the business and would have the ad-
vantage. The other difficulty suggested is more
serious: uniformity among the States in this matter is
indispensable, and it is a pertinent question ‘“how
long States without State rating-boards are going to
permit companies which they have authorized to do
business within their borders, if their own companies
remain in States that have such boards, which boards
are constantly forcing down premiums below those
" on similar risks elsewhere and below a fair rate.”” The
reference here, we should explain, is to what are called
“reciprocal” laws, a relic of barbarism still persisting;

—
their purport is that whatever harsh treafment is
meted out to New York companies in Texas (for an
example) shall immediately be returned, as a retalia-
tion, upon Texas companies in New York.

This almost inevitable clash between States is one of
the reasons (aside from the principle and rights in-
volved) for refraining from any attempt to lower by
statute the expenses of insurance business, albeit it is
admitted that those expenses are high. To discuss the
causes which make them high, and to suggest how they
might be lowered, would not be suitable to the present
occasion; evidently the companies do not pay high
commissions by desire, and so long as they are unable
to do their business at a lower rate in the most promi-
nent item of current expenses,it ought to seem, to any
thinking man, the most unpromising of tasks for out-
siders to intervene and try to do it for them.

The question of principle lies deeper and reaches
farther. Commissioner Hardison deprecatingly ex-
cuses statutory action by citing ‘“the well-known fact”
that some commissions are larger ‘“than seems fair or .
necessary.”” The necessity may be defended by the
fact that the companies are unable to prevent. The
fairness, it must be once more said, it is not within the
power of the State to determine, inasmuch as insurance
is clearly a private business. It is said that under-
writing is “affected with a public interest”’; truly it is,
and the same may be said of every line of human in-
dustry, from a great ocean carrier to the humblest fruit-
stand at the street corner, for any business which does
not serve and interest the public will quickly wither.
The mere fact that there is a public “interest” in a
business does not involve any partnership or any right
whatsoever to control it; when the public is dissatis-
fied, let it look for and call for competition as relief.

In the present hot chase of corporations, no dis-
tinction is made between kinds, and it is assumed that
insurance companies, without charter-grants and ex-
posed to unlimited competition, are on the same
footing with transportation companies. To make the
difference plain would tend to clear the air.

THE RATE- PROVISIONS OF THE NEW LAW.
In a preceding article we have discussed all the pro-
visions of the new railroad law except those dealing
with the rate-making functions of the Inter-State
Commerce Commission. These are so important and
involve such radical innovations in many respects
that they merit separate consideration. Moreover,
it is with reference to these provisions that peculiar
anxiety is felt. It will be observed as we proceed that
occasion exists for modifying the feelings of alarm.in
that respect which had previously been entertained.
In the first place, some of the provisions which had
furnished chief grounds for anxiety during the con-
sideration of the bill in Congress are entirely missing
in the completed Act. It is undoubtedly true that the
Inter-State Commerce Commission is vested with
extraordinary powers, responsibilities and duties. It
is well enough to remember, however, that that has
been the situation ever since the enactment of the
Hepburn law in 1906. It was that law and not the
new law that inaugurated the departure in Federal
regulation in that respect. The present Act only
goes a step further in the application of the principle «
to which Ngislative expression was first given by the
Hepburn law. The particulars in which the Inter-
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Inter-State Commission is now given new or increased
powers are chiefly three in number: (1) It now has
the power to interdict proposed advances in rates—
to suspend such advances pending an investigation
into the same by the Commission.
consider such advances only after they had gone into

.effect and upon complaint of shippers or travelers;

(2) it can initiate rate reduction upon its own motion
and without any complaint on the part of the patrons
of the roads and can also institute inquiries of every
character of its own motion; (3) it is given power over
the classifications of the roads and all their practices
and methods, thereby in effect getting control of all
the operations of the roads as far as concerns the
transportation of passengers and goods and the rela-
tions existing between the carriers and those whom
they serve.

In these respects the law embodies important
changes. At the same time we should not be oblivious
to the fact that certain other features which seemed at
one time likely to go into the statute are actually not
in it now. For instance, the Commission does not get
the right to prescribe minimum rates as well as maxi-
mum rates. It had been proposed in one of the
Senate amendments to require it to preseribe minimum
rates for rail carriers below which they were not to go
in their competition with water carriers. In con-
ference this minimum proviso was eliminated. The
provision regarding water competition is retained, but
without any requirement to prescribe minimum rates.
Another provision which has been cut out is the one
which undertook to require the railroads in case any
increase in rates is contested to give the shipper a bill
of lading or receipt showing the difference in money
between the old rate and the new rate and requiring
a refund of the whole of this difference even if part of
the increase were eventually allowed by the Com-
mission. This was at best only a very clumsy con-

‘trivance, and the intent of the legislator was so poorly
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expressed that it could only have resulted in endless
trouble. ' :

As to the power of the Commission to hold up pro-
posed advances in rates, the law provides that ‘“When-
ever there shall be filed with the Commission any
schedule stating a new individual or joint rate, fare,
charge, or any new individual or joint classification,
or any new individual or joint regulation or practice
affecting any rate, fare, or charge, the Commission”’
shall have ‘““authority either upon complaint, or upon
its own initiative without complaint,” and if the Com-
mission so orders “without answer or other formal
pleading by the interested carrier or carriers; but upon
reasonable notice, to enter upon a hearing concerning
the propriety of such rate, fare, charge, classification,
regulation or practice.” Pending such hearing and its
decision thereon, the Commission is empowered to
suspend the operation of such schedule, rate, classifi-
eation, &c., for 120 days beyond the time when it was
to have gone into effect. If the hearing cannot be
concluded within 120 days, the Commission may in its
discretion extend the time of suspension for a further
period of six months. It follows that rate advances
can be held in abeyance for ten months altogether.
It is required, however, that “the Commission shall
give to the hearing and decision of such questions
preference over all other questions pending before
it and decide the same as speedily as possible.” This

Previously it could

as joint through routes.

means that the Commission must set all its other
work aside and pass upon questions of rate increases.
We have no doubt the Commission will conform to this
requirement as far as possible, but with the summer
season upon us and with the multiplicity of rateincrease
cases all over the United States which the Commission
will have to consider, considerable delay will in any
event be unavoidable. The remedy for this situa-
tion will be in endeavors to bring about adjustments
directly between shippers and the railroads through
private mediation just as is now being done in a number
of prominent instances which have attracted wide
attention the present week.

The Commission previously had the right after
hearing on a complaint to establish through routes,
“provided no reasonable or satisfactory through route
exists.” Now the words quoted are omitted and the
Commission is given authority to act upon its own
initiative and to establish joint classifications as well
A saving clause has, how-
ever, been added which will materially limit the oppor-
tunity for harm from that proviso. It is provided
that “in establishing such through route the Commission
shall not require any company without its consent to em-
brace in such route substantially less than the entire
length of its railroad and of any intermediate railroad

-operated in conjunction and under a common manage-

mendt or control therewith, which lies between the termini
of such proposed through route, unless to do so would
make such through route unreasonably long as com-
pared with another practicable through route which
could otherwise be established.” This would prevent
any such injustice as the Commission sought to inflict

in the Portland Gateway case, where the Northern

Pacific, having with the Burlington & Quiney a line of
2,500 miles between Chicago and St. Paul, was asked
to content itself with the beggarly haul of 140 miles
from Portland to Seattle. Where two or more through
routes actually exist, the shipper is given the right to
determine over which route his goods shall go; but
there would appear to be no cause for complaint in
that. One of the requirements of the old law was that
the common carrier must, upon application of any
lateral, branch line of railroad, or of any shipper ten-
dering inter-State traffic for transportation, furnish
switch connection with the same where such connec-
tion is reasonably practicable and can be put in with
safety, and will furnish sufficient business to justify
the construction and maintenance of the same. On

failure of the carrier to install and operate any such

switch or connection, application therefor could be
made in writing by any shipper to the Commission.
This has been enlarged in the new law so that not alone
the shipper can ask the Commission to compel com-
pliance, but also ““the owner of the lateral, branch line
of railroad.”

With reference to the long and short-haul clause, the
words ‘“‘under substantially similar circumstances and
conditions” in the prohibition forbidding carriers from
charging any greater compensation for a shorter than
for a longer distance over the same line and in the
same direction, have been stricken out, changing essen-
tially, as we have shown on previous occasions, the
character of the provision; simultaneously the appli-
cation of the proviso has been extended by changing
the word “line” so as to read “line or route.” As for
the rest of the provision, however, the House phrase-
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ology of the long-and-short-haul clause has been fol-
lowed rather than the Senate proviso, which latter
was much the more objectionable. The Commission
is given power the same as when the omitted words
were in the law to make exceptions to the rule “in
special cases after investigation.”” There is the further
important proviso ‘“‘that no rates or charges lawfully
existing at the time of the passage of this amendatory
Act shall be required to be changed by reason of the
provisions of this section prior to the expiration of siz
months after the passage of this Act nor in any case where
application shall have been filed before the Commission
in accordance with the provisions of this section until
a determination of such application by the Commission.”
As this part of the law will not go into effect for sixty
days yet, this means that the roads now offending
against the ‘long-and-short-haul prohibition will get
eight months of grace in any event and beyond that
“until a determination” of each application.
Commission will be simply overwhelmed with work
in attempting to do all the various additional things
required by this new law, there seems little likelihood
of any disturbance for some time to business interests
or to railroad affairs from the change made in this
clause. In the end, too, we feel sure the Commission
will construe this provision broadly and liberally, so
that railroad affairs will be little disturbed, and no
traffic centres or communities be made to suffer.

It is in connection with the short-haul clause that
the provision regarding water competition referred
to above appears. A paragraph has been added pro-
providing that “whenever a carrier by railroad shall
in competition with a water route or routes reduce the
rates on the carriage of any species of freight to or from
competitive points, it shall not be permitted to increase
such rates unless, after hearing by the Inter-State Com-
merce Commission, it shall be found that such proposed
- increase rests upon changed conditions other than the
elimination of water competition.” But this is much
less objectionable than the positive requirement which
was contained in the Senate bill that when application
was made to the Commission to fix a lower rate for
longer than for shorter distances on account of water
competition, that ‘‘said application shall not be granted
if the Commission after investigation shall find that
the lower rate asked for will destroy water competi-
tion.” _

Altogether it will be seen the measure has been
modified for the better in a great many particulars,
though still being a radical scheme of legislation. In
the long run everything will depend upon the way it is
administered, and we have hopes that it will be wisely
administered and that hence no ill effects will follow.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S.

—The public sales of bank stocks this week aggregate 62
shares, of which 26 shares were sold at the Stock Exchange
and 36 shares at auction. No trust company stocks were
sold.

Shares. BANKS—New York. Low. Hight Close. Last Prevoius Sale.
*26 Fourth National Bank_____ 187 187 187 June 1910— 186%
20 Northern Bank___________. 100 100 100 June 1910— 100

BANK—Brooklyn.
16 First National Bank____.___ 290 290 290 July 1909— 295

* Sold at the Stock Exchange.

—The postal savings bank bill, in the form agreed upon by
the Republican caucus of the House on the 1st inst. and
passed by the House on the 9th, passed the Senate by
a vote of 44 to 25 on the 22d inst. The House bill
was a substitute for the one passed by the Senate on March 5.
Several amendments were offered in the Senate this week to

As the |

the House bill, but all were voted down, and the bill went
to the President for his signature as it came from the House.
As noted heretofore, the provision with regard to the dis-
position of the funds provides that 309 may be invested in
bonds or other Government securities, 659, remaining with
institutions in the localities in which the deposits originate,
and 59, being retained in the United States Treasury as a
reserve fund. The 659, may be withdrawn for investment
in Government securities by direction of the President,
when, in his judgment, the general welfare and interests of
the United States so require. '

—The bill permitting Associate Justice William H. Moody
of the United States Supreme Court to retire on full pay for
life, on account of ill-health, passed both branches of the
Legislature this week—on the 20th inst. in the House and
on the following day in the Senate. Under the existing
law an Associate Justice who has served for ten years or has
reached the age of seventy years may be retired on full
salary. The new measure extends the provisions of that
statute by making it applicable to Justice Moody, who is
but fifty-three years old and has served as an Associate
Justice only since 1906. TUnder the terms of the new law
Justice Moody has six months in which to retire.

—A bill providing for the issuance of certificates of in-
debtedness to the amount of $20,000,000 for the completion
of existing irrigation projects was passed by the House on the
21st inst. and by the Senate on the 22d. The latter, how-
ever, amended the bill by eliminating the House provision
requiring the approval of plans for reclamation projects by
engineers in the army before the work shall begin. As long
ago as March 2 the Senate had passed a bill under which
the issuance of $30,000,000 of certificates was authorized
for this purpose. The bill had been held up, however, by
the Ways and Means Committee in the House, and the
Senate, in an attempt to force the desired legislation through,
incorporated, in a bill which had already passed the House a
provision authorizing the issuance of the certificates. This
was the conservation bill, which, as amended by the Senate,
passed the latter on the 15th inst. When an understanding
was subsequently received assuring the passage by the House
of a measure appropriating $20,000,000 for reclamation pur-
poses, the Senate on the 20th reconsidered the conservation
bill and passed it with the rider authorizing the $30,000,000
issue stricken out. A minor amendment, however, was
made to the land bill by the Senate, which was accepted by
the House on the 21st.

—Advices received from London on the 22d inst. by the
local papers state that a meeting of English and Continental
bankers was held in that city on that day to discuss the situa-
tion arising from the irregularities in bills of lading on
American cotton discovered in April following the failure of
the cotton firm of Knight, Yancey & Co. of Decatur, Ala.

1t is stated that a committee of sixteen, representing the chief - ’

European houses, has been appointed to pursue the investi-
gation and that it is expected that this committee will ap-
point a sub-committee to negotiate with those interested in
the matter in the United States.

—Trading in “indemnities’”’—otherwise ‘‘privileges,” or
“puts and calls”—has been prohibited on the Chicago Board
of Trade under a resolution adopted at a special meeting of
the directors on the 17th inst. The resolution is subject to
further action, which will be taken by the full membership

of the board on July 6, and is as follows:

The charter of the Board of Trade of the City of Chicago gives it the
rizht to make such rules and regulations for its government as are not
contrary to the laws of the land.

Inasmuch as, under the recent decision of the Appellate Court, the
trading in indemnities is pronounced illegal, the sections in our rules
governing such trading are rendered of no effect and vold. The exchange
rooms, halls and clearing house cannot therefore be used for such trading,
and any member who may make such a trade shall, under Section 9 of
Rule 4, forfeit the right to have sald contract enforced under the rules of
this assoclation, pending further action by the association at its adjourned
meeting.

Court proceedings to effect a termination of dealings of

this character were threatened last week by John Hill Jr.,
Chairman of the Board’s ‘Bucket Shop’’ Committee. His
views on such trading have been made known to the Board
on various occasions, and a recent decision of the Appellate
Court in which indemnities were held to be in substance
nothing but illegal “puts and calls "’ induced him to renew his
attack on the system. The ‘“Chicago Record-Herald” re-
ports the summary of this decision, as condensed by Mr. Hill, -

as follows:
Judge Mack says In the case of Nash, Wright & Co. vs. Daniel C. Wright:
“We hold that the indemnity contracts fall under the option ban and are
lllegal, irrespective of any intent to consummate or not to consummate
the conditional contract of purchase and sale, and irrespective of an inteng
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to protect thereby some legitimate interest. These indemnitles are lu
substance nothing but the illegal puts and calls clothed in a new but in
8 no less vulnerable armor,”

Before the adoption of the resolution above, a number of
the leading firms holding membership on the Board and hav-
ing dealings in grain entered into an agreement to discon-
tinue indemnity trading until the legal status of the question
had been determined by the courts. Those concerned in the
agreement are the Armour Grain Co., Finley Barrell & Co.,
Bartlett, Patten & Co., A. O. Slaughter & Co., Logan &
Bryan, Clement, Curtis & Co., S. B. Chapin & Co., Harris,
Winthrop & Co., Shearson, Hammill & Co., Lamson Bros. &
Co., W. H. Lake & Co., A. J. White & Co., Walter Fitch &
Co., Ware & Leland, Gardner & Paddleford, Jackson Bros.
& Co., E. W. Wagner & Co. and Marfield & Tearse Co.

In a resolution passed by some of the commission houses
on Monday, the directors of the Board of Trade have also
been requested to adopt such rules and methods as will pre-
vent members of the Board from trading in privileges in
other markets. For the past four years the Board has had
in force a rule prohibiting members from dealing in privi-
leges in Milwaukee.

It is reported from Minneapolis that'Monday was the last
day on which privilege trading would be permitted on the
Board there. ‘

The Merchants’ Exchange of St. Louis has also taken steps
to abolish trading in indemnities, having on the 18th inst.
closed the room used by the curb traders. The curb is
designated by the St. Louis “Globe-Democrat” as an “in-
formal or irregular market for the sale of futures in grain,
colloquially known as ‘puts and calls,’ privileges, indemnities,
or ‘up and downs.’ ” Its sessions, which have now been dis-
continued, used to be held after the close of ‘the regular mar-
ket at 1:15.

. It is understood that trading in privileges has also been
discontinued in Kansas City.

—The inquiry begun by the Government in April into an
alleged cotton pool agreement resulted in the indictment of
eight cotton operators by the special Federal grand jury on
the 17th inst. Those against whom the indictments have
been returned are James A. Patten of Chicago; Eugene G.
Scales, a cotton operator of Dallas, Tex.; Sydney J. Harman
of Shreveport, La.; Robert M. Thompson, a special partner in
the cotton house of S. H. P. Pell & Co. of New York; Charles
A. Kittle, the Cotton Exchange member of S. H. P. Pell &
Co.; Morris H. Rothschild of Woodsville, Miss.; Frank B.
Hayne of the firm of Smith & Hayne of New Orleans and
William P. Brown of the cotton house of W. P. Brown
& Co. of New Orleans. The indictment alleges a con-
spiracy to monopolize inter-State trade in violation of
the Sherman Anti-Trust Act. The bail was fixed at
$5,000 in each case, and was furnished by bonding companies.
Judge Hough set July 5 as the date for further hearings in the
matter. Following the announcement of the indictment, the
Government gave out the following statement in the matter:

These indictments are the result of an Investigation commenced by the
Department of Justice some time since based upon information that the
persons indicted, with others, had in the early part of the year formed a
combination for the purpose of cornering the entire remaining supply of
raw cotton of the crop of 1909 and to hold a substantial portion of the same
under agreement not to make tenders in certain markets prior to about
Nov. 1 1910, thus creating an artificial shortage, in addition to the crop
shortage, in the supply available for the spinners, and making it possible to
require them to purchase thereafter at an arbitrary price fixed by the pool.

At the same time agreements were said to have been entered into between
representatives of the pool and a number of spinners, whereby the latter
agreed to join the conspiracy to the extent of purchases of several thousand
bales of cotton to be removed from the market. Pursuant to this agree-
ment the pool acquired about 350,000 bales of raw cotton for delivery in
May, which, with a large amount already on hand, was to be lifted out of
the three principal markets of the world. This complete control of the
May market with the further purchase of several hundred thousand bales
of the remaining supply for delivery in July and August was intended to
complete the monopoly of the remainder of the crop.

As the facts were presented to the Department, this appeared to be a
typlcal instance of a combination for the purpose of forestalling the market,
securing the entire visible supply of a raw commodity during a period of
months and securing the power to dictate the price to the consumer. And
as bearing upon the larger question to which so much public attention has
been directed, of the high cost of living, was considered by the Department
as requiring thorough investigation. This investigation has resulted in
satisfying the Grand Jury of the existence of the combination and of its
criminal characteristics, and the indictments have followed.

It is not to be understood that this prosecution involves any question as
to the propriety of the methods of dealing in cotton on the New York Cot-
ton Exchange, or of the question of dealings in Exchanges at all. It deals
with a specific case of a definite combination for an avowed and ascertained
purpose, and that purpose one condemned by the Act of Congress, namely
to restrain and monopolize inter-State trade and commerce in a commodity
the free and unrestricted use of which is of prime importance to the whole

‘nation.

Previous references to the institution of the inquiry will be
ound in our issues of April 23 and May 7.

'In my opinion there will be none.

—J. P. Morgan, who had been abroad since February

arrived home on Thursday on the steamer Adriatic. Aside
from admitting that he would name three new trustees of
the Equitable Life Assurance Society to succeed Morgan J.
O’Brien, George Westinghouse and the late Grover Cleve-
land, Mr. Morgan would not commit himself further in the
matter. Mr. Morgan and his plans with respect to the
future of the Equitable Society were discussed in a statement
which was given to the press by Thomas F. Ryan before the
latter’s departure for Liverpool on Wednesday. Mr. Ryan,
in referring to Mr. Morgan, declared that in his opinion there
will be no successor to Mr. Morgan—that “there has been
only one Morgan, and there cannot be a second.” His re-
marks in so far as they concern that financier and the

Equitable are as follows: "

“There appears to have been some speculation as to the destinies of the
Equitable since the stock control of the Soclety changed hands. It may
be regarded as certaln, I think, that the management will still be conducted
on conservative lines, and that, under the new regime, the Interests of the
policyholders will be well cared for. '

“I regret very much that I shall not see Mr. Morgan during the present
summer, as I am compelled to leave before he can arrive. My interest In
his actlvities continues to be keen, and I do not fall to recognize the unique
position that he holds in the business situation, not only of this country,
but of the world. ’ ' :

“There are people who are asking who 18 to be the successor of Mr. Morgan.
There has been only one Morgan, and
there cannot be a second. Fortunately, there seems to be no reason to
become alarmed on this point for years to come. As for the men to whom
the interests of New York and the country must look In time of panic or
peril in the next generatlon, there is no occasion to go beyond the younger
men now In sight. I have perfect confidence in them. I firmly believe
that such men as Messrs. J. Plerpont Morgan Jr., and Henry P. Davison
of the firm of J. Plerpont Morgan & Co.; Otto H. Kahn and Mortimer
L. Schiff, of Kuhn, Loeb & Co.; John B. Dennis, of Blair & Co.; George
F. Baker Jr. of the First National Bank, and James Stillman Jr., of the
Natlonal City Bank, may be relied .upon to take care of the great banking
and financial Interests which lie at the foundation of American business.
I look upon these as the ablest men of thelr time in any of the gréat finan
clal centres.”

—A new question to which Comptroller of the Currency
Lawrence O. Murray has directed his attention i that of con-
sidering, when an application for the organization of a
national bank is presented to him, whether the needs of the
community in which it intends to operate are fully covered
by State institutions already established there. While it
has been the custom, in passing on an application for a
Federal charter, to take into consideration the national
banking facilities existing in the field which a prospective
institution has selected, the question as to whether the wants
of such committees are sufficiently covered by the State
institutions has not heretofore been deemed of moment.
In the interest of both the State and national systems,
however, Mr. Murray has called upon his examiners in re-
porting as to the needs of localities chosen by prospective

institutions to take cognizance of the, situation so far as the

State, as well as the national, banks are concerned. The
following statement has been made by Mr. Murray to a repre-
sentative of the ‘“Journal of Commerce” in explanation of
his purpose:

. ““The co-operatlon between the Comptroller of the Currency and the
heads of the different State banking departments 1s having an excellent

result in a directlon which has not received the consideration in the past .

which it deserved. Formerly the Comptroller’s office pald little heed to
whether or not there was an existing State bank In the community when
an application was recelved to organize a national bank. The policy has
been to encourage the extenslon of the national system wherever possible,
without considering the State banks at all; but the Comptroller feels that
he should be as considerate of their welfare as of the welfare of existing
natlonal banks. If there is already a State bank established he feels 1t
his duty to Investigate very carefully the existing conditions, and not to
permit the establishment of a natlonal bank if the community cannot
support more than one institution, and if such action would have the effect
of serlously crippling the State bank, provided, of course, the latter is
glving satlsfactory service to the community. The banking system of this
country Is made up of both State and natlonal banks, and the fallure or
lack of success of a bank In elther class has an equally bad effect upon
business condltions generally and upon the other banks In a community.
It therefore seems to the Comptroller that It 1s his duty to most carefully
Investigate every application for the organization of a national bank in a
place where there Is already a State bank, with a view to preventing unwise
competition, as he feels it Is better to permit the State bank to continue
as a strong institution than to bring about such a division of the banking
business of the community as would result in the probable liquidation or
possible failure of one or both of them.

There ought not, of course, to be any monopoly In banking, but on the
other hand, a bank in one system should not be ruined, simply to make a
place for a bank in another system.’

—=Still another matter on which the Comptroller has lately
advised the examiners relates to institutions whose capital
has become impaired. Mr. Murray advises that in instances
of this kind the examiners urge that the banks be placed
in liquidation rather than allow the levying of an assessment.
Mr. Murray, according to the “Journal of Commerce,”’ states
that experience has shown that a bank which gets into an
impaired condition and has to collect from its stockholders
loses prestige to such an extent that it has hard work to
recover; furthermore, that it takes about four months to get
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in the proceeds of an assessment, and during that time the-
bank is in an impaired condition. In order to avoid any re-
sistance which might be met by the officers of institutions
where there is an impairment, Mr. Murray directs that the
examiners, as far as possible, get into touch with the larger
stockholders, to whom an explanation of the bank’s condi-
tion be made, and advise the liquidation of the institution
as the wisest plan to be pursued.

—The Governing Committee of the New York Stock Ex-
change, at its meeting on Wednesday, acted favorably on the
petition of the members to close the Exchange on July 2,
the Saturday preceding the Fourth. The sessions will there-
fore be suspended from Friday afternoon July 1 until Tues-
day the 5th. Wednesday’s meeting of the Governing Com-
mittee was the last until September. The other local ex-
changes which have also decided to avail of the three days’
recess are the Cotton and Coffee Exchanges. The Govern:
ing Committee of the Boston Stock Exchange has also voted
to close for the same period.

—Another of the city’s savings banks has reduced the rate
of interest on its deposits. This is the Franklin Savings Bank
at 658 Eighth Avenue, which this week decided to credit its
accounts with interest at the rate of 3149, instead of 49,
as heretofore, for the current six months. The July dis-
bursement declared on Tuesday by the Dry Dock Savings
Institution is also at the rate of 3149, the bank thereby
adhering to the rate it paid in January.

The full list of the institutions which reduced their rates
to the 3149, basis in January and have decided to continue
that rate are the Bowery Savings Bank, the North River
Savings Bank, the Union Square Savings Bank, the Italian
Savings Bank and the Dry Dock Savings Institution; those
which reduce to 3149% at this time are the- Union Dime
Savings Bank, the Bank for Savings, the Citizens’ Savings
Bank and the Franklin Savings Bank. In the case of the
Greenwich Savings Bank and the Manhattan Savings Insti-
tution, a change has been made with the July declaration,
under which interest at the rate of 49, will be paid on all
accounts of $1,000 or lesss and on larger accounts 49, on
the first $1,000 and 3}4% on balances in excess of $1,000.

—Charles H. Sabin was elected Vice-President of the
Guaranty Trust Co. of this city on Wednesday, to succeed
Charles H. Allen, who resigns to become Treasurer of the
American Sugar Refining Co. Mr. Sabin retires as First

. Vice-President of the Mechanics’ & Metals’ National Bank,
but will remain as a director and member of the executive
committee of that institution. Mr. Sabin came from
Albany in 1907 to take the presidency of the then newly
established National Copper Bank. When the consolidation
of that institution with the Mechanics’ National was effected
in January last, he became the First Vice-President of the
enlarged institution, with resources of $105,000,000. The
Guaranty ‘Trust, with which he has now become associated,
represents a consolidation, which also occurred in January,
of the Guaranty, Fifth Avenue and Morton trust companies.
The resultant institution had total resources of about
$165,000,000 in the first statement issued by it on Jan. 31.
Mr. Sabin started as a bank clerk in Albany in 1891. Just
prior to coming to New York he had been Vice-President of
the National Commercial Bank of that city. '

—The New York State Bankers’ Association will meet in
annual convention on July 14 and 15 at the O-Te-Sa-Ga
Hotel, Otsego Lake, Cooperstown, N. Y. A number of
prominent speakers are promised for the occasion. The
social features will include a trip by steamer to the various
points of interest on the Lake, a trolley ride to Richfield
Springs, and the annual banquet which will be held on
the evening of the 14th. David H. Pierson, Cashier of the
Bank of the Manhattan Co., 40 Wall Street, is Chairman
of the Committee of Arrangements.

—Three new trustees were elected to the board of the
Washington Trust Co. of this city on Wednesday. They are
William F. Whiting, Treasurer of the Whiting Paper Co. of
Holyoke, Mass.; William H. Childs, Vice-President of the
American Coal Products Co., and Brent Good, President
- of the Carter Medicine Co.

—The New York banking firm of Kean, Van Cortlandt &
Co., 30 Pine Street, will expire by limitation on July 1.
Hamilton F. Kean and Moses Taylor, of the present co-
partnership, have formed a new firm to continue the business
from July 1 under the name of Kean, Taylor & Co. at the
same address, and have admitted to partnershlp Joseph R.
- Swan, formerly Treasurer of the Umon Trust Co. of Al-
bany, N. Y.

—The Fifth Avenue Bank of New York has declared a
special dividend of 1309 out of the earnings of the year
1909, payable July 1 to holders of record June 30. The
usual quarterly dividend of 259, is also payable at the same

time. Special dividends at this time in past years have
been as follows: 1909, 125%,; 1908, 160%,; 1907, 150%;
1905, 1209%,.

—An indictment, charging misdemeanor, against Robert
A. Granniss, former Vice-President of the Mutual Life In-
surance Co., was dismissed by Justice Page in the Supreme:
Court on the 21st inst. at the request of District-Attorney
Whitman. The indictment was returned in 1906 and is said
to have alleged the making of a false report to the Insurance
Department. According to the New York ‘“Sun’”, the
District Attorney held that there was no reason to bring the
case to trial—that he thought it likely the misdemeanor in-
dictment had been obtained to aid a forgery indictment
based on the same transaction, which was dismissed a*
year ago. 5 8

—Two indictments against John R. Hegeman, President
of the Metropolitan Life Insurance Co., were also dismissed
this week by Justice Davis in the Criminal Branch of the
Supreme Court. The indictments are said to have charged

perjury. In passing on the case Justice Davis said:

Originally there were three indictments referring to similar transactions.
One of these indictments was dismissed by consent of the District Attorney,
and upon a record made under a writ of habeas corpus the questions of law
involved wére passed upon in succession by the Special Term, the Appellate
Division and the Court of Appeals. As a result of these proceedings this
latter charge and the evidence to sustain it were re-submitted to the Grand
Jury in the fall of 1909. The Grand Jury refused to indict. The remaining
two indictments are now before the Court on this motion to dismiss.

The District Attorney after a careful review of the evidence available for
the support of the accusation, in a written memorandum submitted on the
motion, expresses the opinion that no jury would convict on that evidence,
and, if conviction should follow, the judgment would be set aside as agalnst
the weight of evidence. He also states that the proof in these two cases
is much weaker than that submitted under the charge which was dismissed
by the Grand Jury.

After an examination of the record, as submltted I ha.ve arrived at the
same conclusion. Under the circumstances the trial of. the indictments,
prolonged and expensive as it necessarily would be, and certain to resultin
ultimate acquittal of the defendant, is not required by any demand of
public justice.

_This, it is understood, disposes of all the indictments
against Mr. Hegeman resultmg. from the insurance investi- .
gation in 1905.

—The dividend rate of the Phenix National Bank of this
city has been raised to an 89, per annum basis by the
declaration of a semi-annual dividend of 49, payable July 1
Heretofore the annual distrib‘ution has been 6%, 3% each
January and July.

—An extra dividend of 4% has been declared by the
Columbia Bank of this city in addition to the regular semi-
annual distribution of 69, both payable July 1 1910.

—Gilbert S. Mott has resigned as Cashier of the Homestead
Bank of Brooklyn Borough, the resignation to take effect
July 1. George L. Porter, who has served as a teller in the
bank since its establishment in 1907, is performlng the duties
of Cashier. ‘

—The officers of the new Greenpoint National Bank of
Brooklyn Borough, the charter for which was approved by
the Comptroller of the Currency on May 24, were elected at a
meeting on June 17. The official staff named consists of
George A. Morrison, President; James A. McCafferty and
George H. Rowe, Vice-Presidents, and Walter Wilmurt,
Cashier. Mr. Wilmurt has been the chief factor in the bank’s
organization. The new institution is to have a capital of
$200,000; its stock will be disposed of at $155 per $100
share, $50 being used to create a surplus of $100,000, and $5
being applied to the furniture and fixtures. The subscrip-
tions are payable 109, at once, 409, before July 25 and the
balance by Aug. 25. Itis expected that the bank will be in
readiness for business in the fall. It will occupy a one-story
building at 142-144 Greenpoint Avenue, which is to be
re-modeled for its needs. Temporary offices of the manage-
ment have been opened at 861 Manhattan Avenue.

—MacNaughton Miller has been elected Treasurer of the
Union Trust Co. of Albany, N. Y., to succeed Joseph R.
Swan, who resigned to become a member of the new banking
firm of Kean, Taylor & Co. of New York. Mr. Miller will
also continue as Secretary of the company.

—Edward J. Hussey, Cashier of the Commercial National
Bank of Albany, N. Y., was entertained at a dinner tendered
at the Hampton Hotel on the 18th inst., to commemorate
the fortieth anniversary of his connection with the bank.
Mr. Hussey was the guest of a number of prominent bankers,
either formerly or at present associated with him, and a silver
loving-cup was presented to him on the occasion. Mr.
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Husgey is the second of the bank’s officers to be so honored
within a month. On May 23 President Robert C. Pruyn’s
twenty-fifth anniversary as head of the institution was simi-
larly signalized by the directors.

—Articles of incorporation for the Northern New York
Trust Co. of Watertownr, N. Y., have been filed. Vice-
President James A. Sherman is one of the incorporators
of the new institution, which is to have a capital of $300,000
Mr. Sherman is also President of the Utica (N.Y.) Trust &
Deposit Co. and a Vice-President of the new Broome County
Trust Co. of Binghamton, N. Y. '

—William J. Keliher was found guilty on the 16th inst. of
aiding and abetting George W. Coleman, former bookkeeper
of the failed National City Bank of Cambridge, Mass.,in the
misapplication of funds of the institution. His bail was
increased from $25,000 to. $50,000. Indictments are also

. reported to have been returned on the 23d against Martin

J. Walsh, Francis J. Wood and three others for offenses
alleged to have been committed in connection with the
failure of the bank.
- —Roland L. Taylor has been elected President of the
Philadelphia Trust, Safe Deposit & Insurance Co. of Phila-
delphia, succeeding William L. Du Bois, who has become
Chairman of the board. Mr. Taylor had heretofore officiated
as Vice-President. ‘ '

—S. Pemberton Hutchinson has been elected a director of
the Farmers’ & Mechanics' National Bank of Philadelphia
to succeed the late Edmund H. McCullough. Mr. Hutchin-
son is President of the Westmoreland Coal Co. and of the
Penn Gas Coal Co. .

- —A large interest in the Commercial & Farmers’ National
Bank of Baltimore has been acquired by the banking firm
of Middendorf, Williams & Co. of that city. With the entry
of the new interests, the management plans a reorganization
of the institution which is expected to place the bank among
the strongest of the city’s financial institutions. It is

" understood that the present capital of $500,000 will be

reduced to $350,000 and that the canceled stock will be
replaced by a new issue of $150,000. This will bring the
capital up to the prseent amount of $500,000, and the
surplus, now in the ‘neighborhood of $45,000, will be in-

creased to $100,000. The new stock will be taken by -

Middendorf, Williams & Co., the purchase to be effected as
soon as the details have been approved by the stockholders
of the bank. 8. H. Shriver is to continue in the presidency
of the institution. James H. Easter, a former President
of the institution, and Vice-President since Jan. 1909, has
signified his intention to retire from the latter office to devote
more attention to the interests of the Daniel Miller Co., of
which he is also Vice-President. Mr. Easter’s place as Vice-
President of the bank, it is intimated, will be taken by
H. F. Meserve, of the firm of Middendorf, Williams & Co.
Mr. Meserve has had wide experience as a practical banker,
and his admission to the management is expected to prove
of material assistance to the officers in the development of
their plans for the broadening of the bank’s business. Some
changes in the board of the institution will occur by reason
of the recent withdrawal of the Knabe interests, but no
announcement has yet been made as to who the new directors
will be.

—A booklet has been prepared by the Citizens’ Savings &
Trust Co. of Cleveland under the title of “Growth.” It has
a twofold purpose—that of illustrating monthly combination
effects of hardy flowers, with an explanation of their care and

~growth, and of reminding the reader “that an account

opened in its savings department will form the nucleus for
a fund which will steadily grow to substantial proportions.”’
In the forty-two years since it was established the company
has developed into an institution with resources of over $47 "~

.000,000. It claims the distinction of being not only the
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oldest but the largest trust company in the State of Ohio.

—The corporate name of the Youngstown Savings &
Banking Co. of Youngstown, Ohio, has been:changed to the
City Savings Bank. There is no change in the personnel of
the institution, the officers of which are W. T. Gibson,
President; W. R. Leonard, Vice-President; H. W. Grant,

Secretary and Treasurer, and Herbert Money, Assistant
Treasurer.

—George E. Roberts, President of the Commercial Na-
tional Bank of Chicago, authorizes the statement that his
resignation of office will be presented to the board of directors
before the formal merger of his bank with the Continental
National. Mr. Roberts has other business plans of promise,

is not as yet ready to give them publicity. He leaves

the consolidated Continental & Commercial National Bank
without the least particle of friction, and predicts for the com-
bination a wonderful degree of success. Mr. Roberts’s ad-
ministration as director of the U. S. Mint at Washington
won for him the highest approvai, and his two yearsin Chicago
as head of the Commercial National Bank have greatly added
to his reputation as a practical and progressive financier.

—The Drexel State Bank of Chicago has changed its
method of paying dividends,; by declaring a quarterly divi-
dend of 1149, payable July 1 to holders of record June 30.
Heretofore dividends have been semi-annual, April and
October, the last payment having been 5%, in April last.

—It is stated tha t the interests identified with the projected
Halsted State Bank of Chicago have decided to change the
name of the institution to the Midcity Trust & Savings Bank.
A permit to organize the bank, with $300,000 capital, was
issued by the State Auditor of Public Accounts in March.
Arrangements have since been made, however, for a capital of
$500,000, and the subscription price of the stock has been
fixed, it is understood, at $125 per share. W. J. Rathje, at -
present Vice-President of the People’s Stock Yards State
Bank of Chicago, is to be President of the new bank; Robert
Forgan, a nephew of James B. and David R. Forgan, will be
the Cashier. Mr. Forgan is Inspector at Toronto for the
Bank of Nova Scotia. ‘

—The National Produce Bank of Chicago, Ill., has declared
a quarteriy dividend of 1}4%,, payable July 1. The institu-
tion, which began business in Aug. 1907, began the distribu-
tion of dividends in June 1909, when the stock was placed
on a 4% per annum basis with the payment of a disburse-
ment of 19,.

—At the annual meeting of the Iowa Bankers’ Association,
held at Des Moines on the 16th and 17th inst., J. M. Din-
widdie, Cashier of ths Cedar Rapids Savings Bank, retired
as Secretary after serving in that capacity for twenty years.
It was decided at the convention to establish permanent
headquarters of the Association at Des Moines, and to em-
ploy a Secretary who will confine himself solely to the duties
of that office, at a salary of $2,400. P. W. Hall of Sheldon
was chose