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Financial.

Financial,

Finvancial,

THE FARMERS' LOAN & TRUST
COMPANY

Foreign Exchange, Cable Transfers,
Letters of Credit, Payable through-

out the world
The Company psa] depositary for
monm pa.id into Court, §p
3Executor. ministrator,
other nduclary capacities. '
Acts as Trustee under Mort; mde

and Bonds.

Receives deposits upon Cer 2
Deposit, or subject to check, ajd
interest on daily balances.

Manages Real Estate and leng:
on bond and mortgage. :

Will act as Agent in the trangac
any approved financial businesg

' Banks and also for moneys of Ehg¥
New York. k£

Fiscal Agent for States,

Citles.

16-22 WILLIAM
475 FIFTH AV

NEW YOR
LONDON PARIS
Members of Rlchmond and Baltimore Stock
Exchanges.
John L. Williams & Sons
- BANKERS
Corner 9th and Main Streets
RchMOND VA

altimore Corresponde
. MIDDENDORF WILLTAMS & CO.

GARFIELD NATIONAL BANK

Fifth Avenue Building
Corner. Sth Ave. and_28rd St., New York.

Capital, $1,000,000 Surplus, $1,000,000

RUEL W. POOR, President
' JAMES McCUTCHEON, Vice-Pres.
WILLIAM L. DOUGLASS, Cashler
ARTHUR W. SNOW, Asst. Cashier

Chase National Bank

Clearing House Building
Cap. & Surp., $12,028,362 Dep., $106,708,942

A. B. HEPBURN, President
A. H- WIldn. v.'Pm- C. C. SIde. Am- c“h'
8. H. Miller, V.-Pres. E. A. Lee, Asst. Cashier.
H. M. Conkey, Cashler W. E. Purdy, Asst. Cash,
A. C. Andrews. Asst, Cashier

THE EQUIPMENT OF THE
FOURTH NATIONAL BANK
OF THE CITY OF NEW YORK
—CORNER NASSAU AND PINE
STREETS—IS ESPECIALLY
ARRANGED FOR HANDLING

" MERCANTILE ACCOUNTS.

HARVEY FISK & SONS
NEW YORK '
BANKERS
Government, Railroad and
Municipal Bonds
INVESTMENT SECURITIES
PHILAJI') ELPH% CHAPMAN, 421 Chestnut St.
CHICAGO, represented by D. K. DRAKE,

218 La Salie St.
BOSTON, MASS., J)reuented by )
JOHN B. MOULTON, 35 Congress St.

represented by

THE LIBERTY
NA "IONAL BANK

SR,

or-' NEW YORK*.

g 13

i

lm BF;A yx\‘ J =

25 manped 18356. $
. E o ;!‘ o .50 ‘390000000
oftef . . }2 1o 90,367 80

29, ' , 7178, 280 53
BED D AFIELD
Pr

JOHN C. McKEON,
¢ ice- Prestdent.
JOHN 8, VAN CLEAF

; MAURIgE‘ H. EWER.
WILLIAM O. JONES, WILLIAM A. MAIN,
Asst. Cashier. Asst. Cashier. .

FRED'K O. FOXCROFT, Asst. Cashier.

THE
MECHANICS AND METALS
NATIONAL BANK

33 Wall Street

Capital, - - - -
8arplus,- - - -

$6,000,000
- 6,000,000

Francis Ralston Welsh,
BONDS ‘

OF RAILROAD, GAS AND ELECTRIC
LIGHT AND POWER COMPANIES

100-111 SOUTH FOURTH STREET
PHILADELPHIA

The
MERCHANTS NATIONAL BANK
of Philadelphia

Capital, - -
Surplus, - - $800,000

ACCOUNTS INVITED

$1,000,000 |

N. W/HARRIS & CO
i BANKERS

Pine Street, Cornor William
NEW YORK
35 Federal St., Boston

Receive deposits subject to oheck
and allow interest on balanoces. -
Act as fistal agents for munici-
palities and ocorporations. Issue
letters of credit and deal in

BONDS FORINVESTMENY

'LIST ON APPLICATION

Edward B. Smith & Co..
BANKERS
INVESTMENT SECURITIES
Members New York and Phila. Stook Exchanges

N. E. Cor. Broad & Chestnut Sts., Phlildolph '
27 Pine Street, New York

ORIQ(NAL CHARTER 1829

- THE
'GALLATIN
NATIONAL BANK

OF THE CITY OF NEW YORK

Capm.l - -
Surplus and Proﬁu (earned) . -

- $1,000,000
2,450,000

OFFICERS
SAMUEL WOOLVERTON, President
ADRIAN ISELIN JR., Vioe-President
GEORGE B. LEWIS, Cashier
HOWRLL T. MANSON, Assist. Cashies

DIRECTORS

Chas. ‘A. Peabody
Semuel Woolverte
Charles H., Tweed
Thomas Deany

Adrian Iselin Jr.
Frederic W. Stevens
Alexander H. Stevens
W. Emlen Roosevelt
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- Bankers and Brawers o1 Loxeign gsﬂumgz

‘1. P. MORGAN & CO.

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

DREXEL & CO., PHILADELPHIA
Corner of Gth and Chestnut Streets

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

MOsGAN, HARJES & CO., PARIS

81 Boulevard Haussmann

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

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

Brown Brothers & Co,,

PHILA. NEW YORK. BOSTON.
59 Wall Street:

ALEX, BROWN & SONS, BALTIMORE.
Conanected by Privale Wire.
Mems.N.Y., Phﬂa Boston & Balt. Stock Exch's.
Buy and sell ﬂtzist-clasa In-
e Hesve:souns LIIVEStIEN
of Banks. Bankers e
tions, Firms and Indlviduals SCCU rities
on favorable terms.
drafts drawn abroad on all points in the United
States and Canada; and drafts drawn in the United
States on foreign countrles. including South Africa.
INTERNATIONAL CHEQU
CERTIFICQATES OF DEPOSIT.
Buy and sell Bills of xch&nge
Letters and make cable transfers on ail
f R L . Eaatiahie In
velers’ »
0 Credlt all parts of the world.
BROWN, SHIPLEY & CO., LONDON

'IAILER 5@
27 Pine Street. New York
BANKERS

INVESTMENT
SEOQURITIES

 Members of the New York Stock Exohansi

Wmslow, Lanler & Co.,
: 59 CEDAR STREET

NEW YORK
BANKERS
Deposits Received Subject to Draft. Interest
Allowed on Deposits. Securities

Bought and Sold on
Comlhlsslon

Foreign Exchange, Letters of Oredit

Maitland, Coppell & Co.,

52 WILLIAM STREET
NEW YORK

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

Bills of Exchange, Tele,
f Le';ge:'c of
on

Union of London & Smiths Bank, Limited,
London,

Messrs. Mallet Freres & Cie., Paris,

Banco Nacional de Mexico
And its Branches.

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

Available throughout the United States

5-« Mc Transfers,

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 ail parts of the world.

Draw Bilis of Excha;nge and make Telezraphlc
Transfers to EUROPE, Cuba, and t
, other West Indies, Mexico a.nd Callrornia

Execute orders for the purchase and sale of
nds 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 Stioot, New York

De received subject to draft. Interest al-
lowe n deposits. Securities bought and lold on
on. Travelers’ credits, available through-

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

boll:ﬂ:in Bankers:—London Joint-Stock Bank,
Paris Bankers :—Heine & Co. ‘

NEW YORK

Produce Exchange Bank|

BROADWAY, Corner BEAVER ST.
Capital - - - $1000,000
Surplus earned - - 500,000

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

ACCOUNTS INVITED

Kean, Taylor & Co.
BANKERS
80 PINE STREET, NEW YORK

Transact a QGeneral Foreign and Domestic
Banking Business )

Dealers in Investment Securities

John Munroe & Co.,

NEW YORK BOSTON R

Letters of Oredit for Travelers

CGommercial Credits. Foreign Exchange
Cable Transzen .

MUNROE & 00., Paris :

itized for FRASER

HEIDELBACH, ICKELHEIMER & CO.

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

Execute orders for purchase and sale of
Stocks and Bonds.

Foreign Exchange Bought and Sold.

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

Schulz & Ruckgaber,

BANKERS,
i6 William Street, « = o = New York
Members New York Stock Exchange.
Correspondents of
Fruhling & G%gchen Lon?ldggu‘
John Berenberg-Gossler & Co., Ha.mburg
Marcu Meyer-Borel & Cle., Paris.
Bremer Bank Filiale’ der Dresdner Bank,

Bremen
Issue COmmerclal & Tra.velel‘s' Credits.
Buy and Sell Bills of Exchange.
Cable Transfers & Investment Securities

Kidder, Peabody & Co..

1156 DEVONSHIRE STREET BOSTON
66 WALL STREET, NEW YORK

BANKERS

INVESTMENT SECURITIES.
FOREIGN EXCHANGE.
' LETTERS OF CREDIT

Correspondents of

BARING BROTHERS & CO. 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 MAKBE
TELEGRAPHIC TRANSFERS OF MONEY TO
EUROPE AND CALIFORNIA .

Seligman Bnmcn, Londen
Seligman Freres & Cte., Parie
Alsberg, Goldberg & Co., Amsterdam

The Angle and London-Pasris Notiensl
Bank of San Francisco, Cal.

'Rn_dmuml s

BANKERS

81-38 Pine Street, New York
624 Fifth Ave., N. Y.
607 Chestnut Street, Philadelphia.
Cables “Mjimosa.”

Letters of Credit and Travelers’ Chequea.
avalilable the worid over.

Bills of Exchange and Cable Transfers.

Deposits recelved subject to cheque and
interest allowed on deposits

Members New York Stock Exchange.
Securities bought and seld on commission.
Act as Fiscal Ageats.
* Dealers in High-Grade Investment Securities.
Lists upon application, '

GraHam & Co.
‘BANKERS

4385 Chestnut Street
PHILADELPHIA

Government and Municipal Bondl.
'~ 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 & Kijhne

BANKERS

NEW YORK LEIPSIG, GERMANY .
Members New York Stock Exchange,

INVESTMENT
"~ SECURITIES
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= Bankers.. Bankexs. Banhers.,
_ Millett,Roe & Hagen
Lee, Higginson & Co. | | BANKERS
| BOSTON Wm.A.Read & Co. | 33 wait street New York
New York Chicago BANKERS. | Dealers in ™

—_—

HIGGINSON & CO.

I 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.

Trowbrnidge & Co.
BANKERS
Members New York Stock Exchange

Bonds and Stocks
for Investment

NEW YORK NEW HAVEN
111 Broadway 134 Orange St.

Blake Brothers & Co.

'$0 Exchange Place, 14 State Street,
NEW YORK BOSTON
| Deaters in
NEW YORK CITY
. and other MUNICIPAL BONDS

COMMERCIAL PAPER
INVESTMENT SECURITIES

Membars New York & Boston Stock Exchanges

BOISSEVAIN & CO.

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

Adolph Boissevain & Co.,
Amsterdam, Holland.

TRANSACT A GENERAL BANKING AND
STOCK EXCHANGE BUSINESS.

‘60 WALL STREET,

Members New York, Chicago and Boston
Stock Exchanges. |

Investment Securities

25 NASSAU STREET, -
NEW YORK

BALTIMORE
LONDON

BOSTON CHICAQO

Rhoades&Company
BANKERS ,
456 WALL STREET.‘ NEW YORK

HighGrade Bonds

State, 'Munlclpil and Raliroad

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

Letters of Credit and
Travelers' Checks
Available Throughout the World -

HARTFORD—386 Pearl Street

Goldman, Sachs & Co.

BANKERS

NEW YORK
Members of New York Stock Exchange.

" Bxecutes orders for purchase and
saleof Stocksand Bonds.
Buy and Sell Foreign Exchange.
CABLE ADDRESS *“COLDNESS."”

Issue Commercial and Travelers’
Letters of Credit

Avallable in all parts of the world.

DEALERS. IN
Investment Securities
ond Commercial Paper

Zimmermann & Forshay
BANKERS
9 and 11 Wall Street, New York.
Members New York Stock Ezchange.

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

Foreign Exchange Bought and Sold
Letters of Credit Issued

Cable Transfers to all Parts of the World.

'BOND & GOODWIN

BANKERS

Corporation and Collateral Loans
Commercial Paper

also
INVESTMENT SECURITIES

Members New York Stock Exchange
. and Boston Stock Exchange.

88 Congress St. 111 Broadway 34 LaSalle St.
BOSTON NEW YORK * CHICAQGO

BRIMP MITCHELL & SHOBER
- ‘BANKERS
1411 Chestnut St. Philadelphia
mqow!orkcpdphm.mw

Investment Securities

HIGH-GRADE BONDS
Members New York Stock Exchange

Bdston. I5 Congress Street

N. W. HALSEY &. CO.,

Bankers

BONDS FOR INVESTMENT

. Interest Allowed on Deposit Acocounts
Fiscal Agents for Cities and Corporations

‘49 Wall ‘Street, NEW YORK
Philadelphia Chicago San Francisce

George P. Butler & Bro.

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

RAILROAD AND OTHER :
INVESTMENT SECURITIES.

H. B. HOLLINS & CO.

Draw Bills of Exchanoo and make o.m
Transfers to Europe, Asia, Australia, the
\'I‘\mit Indies, Central and South America and

exico.

Issue Letters of Credit for Tnvelogs".ﬂll-

- | able in all parts of the world.

Charles Head & Co.

Members of
New York and Boston Stock Etha.ngu

I7 Broad Street 74 State Strest
NEW YORK BOSTON .

St.roet West, Toronto, Ont.

) %s Montreal Que
10 Federal Lite d%ro Hamilton Ollt
103 Banigan Bldg. vidence, R. I

Private wires connecting all offices

Wollenberger & Co.

'BANKERS
‘Specialists in

|  Foreign Government Bonds

Correspondence Invited.

206 La Salle Street - - CHICAGO

LEONARDI:I.I'IOIJ
COLER & CO.

BANKERS
43 CEDAR ST., NEW YORK

INVESTMENTS

Shoemaker, Bates & Co.

BANKERS

New York Stock Exchange
uembm{New York Cotton Exchange
Stock Exchange

INVESTMENT SECURITIES

BIRD S. COLER
W. N.

|37-43 Wall Street, New York

Waldorf-Astoria and 500 Fifth Ave., NewYerk
) Rul Estate Tr. Bldl.. Phila. .J
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DEUTSCHE BANK

BERLIN, W.
Behrenstrasse 9 to 18.

CAPITAL
RESERVE

....... — 7 L X K

....................... $25,172,895
M. 105,726,164.

Dividends paid during last ten years:
11, 11, 11, 11, 12, 12, 12, 12, 12, 12% <er/o_e\nj
Branches:

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

WIESBADEN, '
BRUSSELS, CONSTANTINOPLE
and the

Deutsche Bank (Berlin) London Agency
4 George Yard, Lombard St.}
¢ LONDON, !o o-

[y

BANCO- ALEMAN TRANSATLANTICO

(Deutsche Ueberseclso!;e Bank.)
sUB BED CAPITAL. .___.. ---($7,143,000)
-”Rl E M. 30,000,000. '

PAID-UP CAPITAL. ... ....... ($5,357.000)
($1,625,000)

M. 22,500,000.

RERERYE FUND e s paa =<

'HEAD OFFICE

BERLIN
Kanonierstrasse 29 to 30.
Branches:

ARGENTINA: Bahia-Blanca, BuenosJAires,
Oordoba, Tucuman. 3

BOLIVIA: La Pag, Oruro.

OHILI: Antofagasta, Conce cloh. I‘?ulque.Owrno.
Santlago, Temuco, Valdivia, Valparaiso.

PBRU: Arequipa, Callao, Lima, Trujillo.
URUGUAY: Montevideo. :
SPAIN: Barcelona, Madrid. o

Bills sent for collectton, negotiated or
advanced upon.

Drafts, cable-transfers and letters
of credit issued.
London Agents .
DEUTSCHE BANK (BERLIN) LONDON AG'Y

. GBORGE Y'D, LOMBARD ST., LONDON, E.C.

itized for FRASER

Direction der
Disconto-Gesellschaft,
ESTABLISHED 1851

BERLIN W, 43-44 Behrenstrasse
BREMEN, FRAN KFORT-0-M., MAINZ,
B2s HOCHST-0-M., HOMBURGVv.d. H.,
- POTSDAM, WIESBADEN,
LONDON, E.C.,
58 Cornhill.

——

OAPITAL, tully paid, - $40,476,200
M. 170,000,000.

RESERVE - - - - . $14,307,764
M. 60,092,611, °

Weth the unlimited personal liadility
of the following pariners:

%

. SCHOELLER, E. RUSSELL.
. SCHINCKEL, F. BIG,
&.A.SALOMONSOHNI eI

BRASILIANISCHE BANK

FUR DEUTSCHLAND

CAPITAL e _____ 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 . _________. 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 BOLIVIiA (BANCO DE CHILE Y ALE-
MANIA, SECCION BOLIVIANA), LA PAZ
AND ORURO ,

LONDON AGENTS:
DIRECTION DER _ DISCONTO-GESELL-
SOHAFT, 53, CORNHILL, E. C4“

The Union Discount Co.
of London, Limited

89 CORNHILL.

Telegraphic Address, Udisco, London.
Capital Subscribed- - <o __ $7,500,000
PaldaUp.... cicvricacacnssocssacscna 8,760,000
Reserve Fund- - - ccceee o _____ 2,800,000

$5=—£1 STERLING.

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

At Call, 1} Per Cent.
At 8 to 7 Days’ Notice, 1% Per Cent.

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

CHRISTOPHER R. NUGENT, Manager.

The London City &
Midland Bank, Limited,

HEAD OFFICE
8 Threadneedle Street, London, England.

With Branches in all the Princi Citles and
Towns of England and Wales.

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

PAID-UP CAPITAL, - 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, Berlin

ESTABLISHED 1856

Banking Transactions of Every Description °

Oapital, - - - - M.110,000,000
Reserve, - - M. 34,500,000

Swiss Bankverein

Schweizerischer Bankverein Bankverein Suisse

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

LONDON OFFICE, 43 Lothbury, E. C.

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

The National .Di.scoilht
Company, Limited

85 CORNHILL, - = = LONDON, E.C.
Cable Address—Natdis: London.
Subscribed Capital ... _____________. $21,166,626
Paid-up Capital ._.._______________ 4,288,326

Reserve Fund- ... ____________...
($5=¢£1 STERLING.)
TICE IS HEREBY GIVEN that the

NO
RATES OF INTEREST allowed for money on
deposit are as follows: ¥

At Call, 1} Per Cent Per Annum.

At 8 to 7 or 14 Days’ Notice, 1% Per Cent.
Approved bank and mercantile bills discounted.

Money recelved on deposit at rates advertised

from time to time and for fixed periods upon

specially terms, :
granted on approved negotiable securities.

2,160 000

PHILIP HAROLD WADE, Manager.

BANKOFMONTREAL
(Established 1817)

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

REST 12,000,000 00

UNDIVIDED PROFITS, 681,661 44

Head Office—Montreal

5 5 d Mount Royal,
Rt(l." (?.n ML?}"’ é treth \??'(1)..—.-%01102:?;' lgreoldent.

Hon. Sir Georﬁ%.l)é‘fﬂﬁl?%lf-c. V. 0.—President

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

NEW YORK OFFICE,

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

A

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

Buy and sell Sterling and Continental Exchange
and Cable Transfers; grant Commercial and Trav-
elers’ Credits, availdble 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- - ___ 4,602,187

NEW YORK OFFICE, 63 and 65 Wall St.

W. M. RAMSAY, ]Agents.

: c.'J. choxALL.} ‘
148 branches in the Provinces of Quebec, Ontario,
Manitoba, Saskatchewan, Alberta and British
Columbia. Good facilities for eflecting prompt cel-
lections in Canada. Buy and sell Ster! Exol
and Cable Transfers. issue Commer and Trav-
elers’ Credits available in any part of the world.

London Agents—Royal Bank of Scotland.

- Canadian Bonds
MUNICIPAL AND CORPORATION .

WOOD, GUNDY & CO.
TORONTO CANADA

W. GRAHAM BROWNE & C0.

MONTREAL CANADA
Canadian Bonds Bought, Sold and Appraised

Eoreigu.

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

Tel. Address, Voco.
Codes: Hartfield’s Wall St., W. U. & Lieber.

Hong Kong & Shanghai

BANKING CORPORATION

Pald-up Capital (Hong Kong Currency)....$15,000,000 .
Reserve Fund/In Gold.-._$15,000,0001 30,500,000
11In Sflver.. 15,500,000/
Reserve Liabflities of Proprietors....._..__ 15,000,008
GRANT DRAFTS, ISSUE LETTERS OF CREDIT,
NEGOTIATE OR COLLECT BILLS PAYABLE IN
CHINA, JAPAN, PHILIPPINES, STRAITSSETTLE-
MENTS, INDIA. .

WADE GARD’NER, Agent, 36 Wall St.

Wiener | Bank - Verein

ESTABLISHED: 1869

CAPITAL (fully paid) - - $26,342,000
(180,000,000 crowns)

RESERVE FUNDS - . . $7,900,000
(89.000_._000 _c_rowns) o

HEAD OFFICE VIENNA (AUSTRIA
Branches in Austria-Hungary. #;.. +
Agram, Aussig a-E., Bielits-Biela,
Brunn, Budapest, Carlsbad, « Czerno-
wite, Friedek-Mistek XGraz, Innsbrueck,
Klagenfurt, Krakau, Lemberg, Marien-
bad, Meran, Pilsen, Prag, Przemysl,
Prossnitz, St. Poiten, Tarnow Teplits,
Teschen, Villach, Wr. Neustadt

Branch in Turkey
Constantinople



bed for FRASER
o TR 7=Ya WaTda

JULY 2 1910.)

THE CHRONICLE

Tanadian.

Bankers.

THE CANADIAN BANK
OF COMMERCE .

HEAD OFFICE, TORONTO

NEW YORK OFFICE:

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

Buy md Sell Sterling and Contlnental Ex-
ﬂ- and Cable Transfers, Commercial and

vatsCredltl Collections made at all points.

Baaking and Exchango business of every de-
sexiption transacted Canada.

LONDON OFFICE—2 Lombard Street, E.C.
BANKERS IN GREAT BRITAIN.

The Bank of England,
The Bank of Scotland,
Lloyd’s Bank, Limited, .

Union of London and Smith’s Bank, Limited.

The Bank of ‘,
British North America

Established in 1836
Incorporated by Royal Charter in 1840

£1,000,000 Sterling
500,000 Sterling

\ Head Office:
8 Gracechurch Street, London, E.C.

New York Office: 52 Wall Street.
) H., M. J. McMICHAEL }Axenu
W. T. OLIVE

Buy and sell Sterling and Continental Exchanze
and Cable Transfers. Grant Commercial and
'lhvclm Credits, avallable in any part of the
Issue Drafts on and make Collections
- all parts of the United States and Canadn

C. Meredith & Co., Limi't'ed
Bond Brokers and Financial Agents

OHAS. MEREDITH, W. E. STAVERT,
President. Vice-President.
Q. W. FARRELL, Secretary-Treasurer.
A. H. B. MACKENZIE, Manager. -

DIRECTORS:
ALFRED BAUMGARTEN OC.R. HOSMER
Capt. D. C. NEWTON (Montreal)
H. ROBERTSON C. B. GORDON

MONTREAL

' Ca_nadian
lnvestmpnt Securities

CORRESPON DENCE SOLICITED

DOMINION SECURITIES
CORPORATION, LIMITED

Toronto Montreal London, Eng.
THE
INVESTMENT TRUST CO.
LIMITED

Trustees- Transfer Agents

BOND DEPARTMENT
Canadian Corporation Bonds
MONTREAL CANADA

HODENPYL, WALBRIDGE & CO.

7 Wall St., New York

' Railroad, Street Ry., Gas & Elec. Light
SECURITIES

Edward Sweet & Co.

Members N. Y. Stock Exchange

Bankcrsv & Brokers

34 PINE STREET
NEW YORK

- ESTABLISHED 1854

ESTABROOK & CO.
BANKERS

Members New York and Boston
3 Stock Exchanges

INVESTMENT SECURITIES

15 State Street, - BOSTON
24 Broad Street, NEW YORK

HARTFORD.  BALTIMORE CHICAGO

'R. L. DAY & CO.

37 Wall St 36 Congress 8t
NEW YORK BOSTON .

HIGH - GRADE INVESTMENT BONDS
Muplclpal and Rallrogd

Memberg New York and
Boston Stock Exchanges

Tucker, Anthony & Ceo.
BANKERS & BROKERS

58 STATE ST., 24 BROAD ST
BOSTON NEW YORK
NEW BEDFORD NORWICH

' Members Boston and New York Stock
Exchanges.

HUNT & CUSHMAN
" Investment Securities

35 Congress St., BOSTON

P. J. GOODHART & CO.

Bankers

67 BROADWAY - - -
Telephone 2240 Rector
826 Walnut St. Cincinnati

Bank and Trust Co. Stocks
D. H. Schmidt & Co.

Members New York Stock Exchange.
Investment Securities
27 WILLIAM STREET NEW YORK.

NEW YORK

MACKAY & Co.,
‘-BANKERS

Members of the New York
Stock Exchange. Dealers in
High-Grade Bonds and other
Investment Securities. In-
terest allowed on deposits.

National City Bank Building
55 Wall Street |
- NEW YORK

WE FINANCE

Electric Light, Power and Strees
Railway Enterprises with records
of established earnings

WE OFFER

Bankers and Investment Dealers
‘Proven Public Utility Securities
Correspondenoce Solicited

ELECTRIC BOND & SHARE 0.

(Pald-Up Capital and Surplus, $4,900,000)
71 BROADWAY NEW YORK

BIGELOW & COMPANY
| BANKERS |
Investment Securities

- 49 Wall Street New York
Interest Allowed on Deposits

BERTRON, GRISCOM & JENKS

BANKERS

Land Title Building, 40 Wall Street
PHILADELPHIA. NEW YORK.

INVESTMENT SECU‘RITIES‘
'H. AMY & CO.

BANKERS,
44 and 46 Wall Street, New Yotk.

INVESTMENT SECURITIES
Bills of Exchange. Letters of Credit,

Alfred Mestre & Co.

BANKERS

Members of the New York
Stock Exchange. Dealers
in Municipal, Railroad and
Equipmrent Bonds.

Interest allowed on deposits
Subject to Draft.

130 8. 15th 8%.
PHILADELPHIA

37 Wall St.
NEW YORE
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Bankexs and 3:0&:7:: outside gm York.

PITTSBURGH.

LOUISVILLE.,

PORTLAND, ORE..

PITTSBURGH SECURITIES
ROBINSON BROS.,

Men vers New York and Pittsburgh
Stock Exchanges

PITTSBURGH, PA
ESTABLISHED 1863

We Buy and Sell

INVESTMENT BONDS
(NO STOCKS)

J.S.&W. S. KUHN

Incorporated

of Pittsburgh, Pa.

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

PAID-UP CAPITAL, $500,000

CHILDS & CHILDS

Members
New York and Pittsburgh Stock Exchanges
and Chicago Beard of Trade

INVESTMENT SECURITIES.

Union Bank Building, -
PITT SBUBGK PA.

$20,000 ROCHESTER, PA., 4ls

(Average 25 years) .
Tax-Exempt in Pennsylvania

'H. P. Taylor & Company
248 Fourth Ave.

PHILADELPHIA.

w. G. HOPP HOPPER,
Members of Phlladelphla Stock E'xcha.nge

Wm. G. Hopper & Co.

8TOCK AND BOND BROKERS
28 South Third Street, PHILADELPHIA

Investments receive our speetal attention. In-
g'matlon cheerfully furnished scgarding present
Idlng-s or proposed investments.

J. W. SPARKS & CO.

Chestnut and Third Sts.,
Philadelphia.
{ PHILADELPIA STOCK EXCHANGE
EMBERS{ NEW YORK STOCK EXCHANGE -
| CHICAGO BOARD.OF TRADE

REED & HUNTOON

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

E. B. JONES & CO.
BONDS

Land Title Bldg. PHILADELPHIA
NORFOLK, VA.

MOTTU & CO.

Established 1892.

BANKERS AND BROKERS|

NORFOLK, VA.

BIRMINGHAM, ALA.

OTTO MARX & CoO.
BANKERS AND BROKERS
BIRMINGHAM, ALABAMA.
STOCKS AND BONDS

MEYER & GOLDMAN

STOCKS AND BONDS

OFFICES:

BIBMINGHAM, }
MONTGOMERY,

JNO. L. NORTON
Local Stocks and Bonds.

86 Madison Avenue,
MEMPHIS, - - TENN.

ALABAMA

itized: for FRASER

- Pittsburgh | _

J. J. B. HILLIARD & SON

LOUISVILLE, KY.
BANKERS AND BROKERS

INVESTMENT BONDS

STREET RAILWAY SECURITIES
A Speclalty

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

John W. & D. S. Green

STOCKS AND BONDS
INVESTMENT SECURITIES

'LOUISVILLE, KY
NASHVILLE.

HENRY S. FRAZER

Local Stocks and Bonds
IN'VESTMENT SECURITIES

THOS. PLATER & CO.

Bankers and Brokers
STOOKS AND BONDS

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

AUGUSTA. GA

Southern Securities

WANTED

Offerings of Southern Bonds
and Stocks

WILLIAM E. BUSH
AUGUSTA, GA.

ATLANTA.

SOUTHERN
MUNICIPAL BONDS
~ YIELDING 4149, TO 54 9%,

THE ROBINSON - HUMPHREY CO.

ATLANTA, GEORGIA

WE OWN AND OFFER

MUNICIPAL BONDS
Yielding 4% % and upwards

HILLYER INVESTMENT CO.
ATLANTA, GEORGIA

'DENVER, COL,

CALVIN BULLOCK

DENVER CITY TRAMWAY
BONDS

OMAHA, NEB.

SAMUEL BURNS JR.

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

OMAHA NEBRASKA

'MORRIS BROTHERS

PORTLAND PHILADELPHIA

Municipal and Corporation
BONDS
PACIFIC COAST SECURITIES A SPECIALTY

SAN FRANCISCO.

J. C. WILSON

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

Private Wire to Chicago and New York.
SAN FRANCISCO LOS ANGELES
Branch, Coronado Hotel, Coronado Beach. .

Corresponden
Harris, Winthrop & Co New York & CIIICIIO

BARROLL & C O .
BONDS
Mergl::nlt:s' Exch.Bldg. H. WLoHellman Bids..

rancisco. s Angeles,
Lumbermen’s Bldg.. Pol_-tland

Wakefield, Garthwaite & Co.

PACIFIC COAST SECURITIES
We Invite Requests for Information

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

LOS ANGELES.

James H. Adams & Co.

CALIFORNIA BONDS

MUNIOIPAL AND PUBLIC SERVIOE
CORPORATION ' |

Thev yield a higher rate of interest than bondl of
the same merit issued in the East

Correspondence Invited.
LOS ANGELES, CAL.

Joseph Ball Company

| Orders executed for the purchase and sale of

BONDS AND STOCKS
Members Los Angeles Stock Exchange
488-434-4856-436-4837 SECURITY BUILDING

LOS ANGELES

WILLIAM R. STAATS CO.

Established 1887
Municipal and Corporation Bonds
TO YIELD 49, TO 69

Descriptive Circulars on Request
LOS ANGELES PASADENA

FIELDING J. STILSON CO.

INVESTMENT SECURITIES
MEMBERS  LOS ANGELES STOCK EXCHANGE

LOS ANGELES.

BALTIMORE

COLSTON, BOYCE & CO

Members Baltimore Stock Exchange

INVESTMENT BONDS
SOUTHERN SECURITIES

PROVIDENCE.
Richardson & Clark

26 Exchange Street, Providence, R. I.

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

SEATTLE.

GEORGE H. TILDEN & CO.
MUNICIPAL AND CORPORATION BONDS

414 to 69

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

S. C. OSBORN & CO.

Arctic Club Bldg., SEATTLE

STOCKS, BONDS, GRAIN, COTTON

Travelers may have orders executed with thelr
own brokers over our wires n 1 $0.2 minutes

Day and Night Safe Deposit Vault in con-
nection that .s never closed
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Bankers and Brohers outside Few ﬁm:k
CHICAGO. CLEVELAND. ST. LOUIS.
FRED. 8. BORTON o GHTT E. BORTON
GREENEBAUM SONS| BoRrTON & BORTON
BANKERS INVESTMENT SECURITIES
Corner Clark and Randolph Streets. Chicago. LISTED AND UNLISTED
LTI | | STGCRSAN BONDS | | A, G. EDWARDS &SONS
Chicago First Mortgages and Bonds for sale. | o0 000 o1 BVELAND STOCK EXCHANGE 1 WALL 8T.

Issue Letters of Credit for travelers, avallable In
all parts of the World.
A General Domestic and Foreign Banking Business
Correspondence Solicited.

SanForo F. HARRIs & Co.

INVESTMENT SECURITIES

THE ROOKERY
CHICAGO

A. O. Slaughter & Co.,

BANKERS & BROKERS
139 MONROE STREET,

CHICAGO, ILL.
New York Stoek Exdianle.
New ‘Y(orrié CogonE xcdnnze.
w xchange
N:w g ﬁ :e ce Exclm'nze
Chicago Stock Exchange,

Chicago Board of Trade,
St. Louis Merchants’ Exchange.

Members:

Allerton, Greene & King
‘ THE ROOKERY, CHICAGO o
RAILROAD, MUNICIPAL AND

CORPORATION BONDS

IAst on Application

~A. G. Becker & Co.,

(INCORPORATED.)

COMMERCIAL PAPER

S. W. Cor. Monroe & La Salle Sts., Chicago.

GUARDIAN BUILDING

Hayden, Miller & Co.

Investment Bonds

Citizens’ Building, CLEVELAND, OHIO

Q

CINCINNATI.

WEIL, ROTH &
Dealers in
High-Grade Bonds
for Investment
CINCINNATI

.CO.

CHICAGO

The Short, Stanton, Worthington Co.

(Successor to Short, Stanton & Co.)
 HIGH-GRADE
Municipal and Corporation Bonds
BOUGHT AND SOLD

Union Trust Building, CINCINNATI

EDGAR FRIEDLANDER

DEALER IN )
Cincinnati Securities
CINCINNATI, = = « = - OHIO

SAINT PAUL.

KANSAS CITY, MO.

W. H. McCRUM
INVESTMENT 0O.
KANSAS CITY, MO

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

ROCHESTER, N. Y.
BONBRIGHT & HIBBARD

100 Powers Building

New York Stock Exchange,
Members: Rochester Stock Exchanze
Chicago Board-of Trade.

SPECIALISTS ROCHESTER SECURITIES
Dally Lists Mailed on Application. ‘
High Class 69, Bonds

50% Stock Bonus
Write fer particulars

-~ JOHN A. BURGESS

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

BUFFALDO.

JOHN T. STEELE
BUFFALO, N. Y.

Government, Municipal
and Corporation Bonds

SPECIALISTS IN
Buffalo and Western New York Securities

ALBANY, N. Y.

PETER J. CALLAN
JINVESTMENT BANKER
Local, Listed and Unlisted
STOOKS. AAD BONDS -
REAL ESTATE

zed for FRASER

Twin City

apid Transit 5s, 1928
Minnesota

ransfer Ry. 5s, 1916
Paul Gas Light

t. . 5s, 1944
City of St. Paul 44
Twin City Teleuhone Co 1st 5s

Correspondence Invited on
all Northwestern Securities

Cdwin White £ Ca

State Savings Bank Bldg., St. Paul
PROVIDENCE.

|ALBERT P. ‘MILLER Jr.
'INDUSTRIAL TRUST CO. BUILDING
PROVIDENOE, R.I.
Local Securities ,
Gas, Electric Lighting & Railway
Bonds and Stocks

BODELL & CO.

206 TO 209 BANIGAN BUILDING
PROVIDENCE

Bonds and Preferred Stocks
of Proven Value.

.|ND|AN1;POL|S.
Joseph T. Elliott & Sons

Investment Securities

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

In St. Louis at 410 Olive 8t.

WANTED

MISSISSIPPI GLASS

'First Mortgage 6s, 1924

WHITAKER & CO.

Investment Securities

Special Attention to St. Louis Securities

PRIVATE WIRES TO
PRINCIPAL MARKETS .

300 N. FOURTH ST. - ST. LOUIS

William R. Compton Co.

Mchts.-Laclede Bldg. 205 LaSalle 8t,
ST. LOUIS OHIOAGO
MUNICIPAL
and other
HIGH-CLASS BONDS
DEALT IN

CIRCULARS AND LIST ON APPLICATIORN

MINNEAPOLIS.

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

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

WELLS & DICKEY & CO,

MINNEAPOLIS, MINN.
MUNICIPAL & CORPORATION BONDS

Twin City 'J)ld Transit System Bonds
Minneapolis National Bank Stocks

Einancial.

NATIONAL LIGHT,
HEAT & POWER COMPANY

GUARANTEED
BONDS All lIssues

' A. H. Bickmore & Co.,

BANKERS

30 Pine Street, New York

NEWTON TODD

* 1 WILL BUY AND SELL
INDIANA TRACTION SECURITIES

Fletcher Bank Bldg.. - INDIANAPOLIS

Bank and Trust Company Stocks
NEW YORK AND BROOKLYN ‘
" BOUGHT AND SOLD

CLINTON GILBERT
2 WALL ST., NEW YORK.
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Banhers and Brohers.

A. B. Leach & Co.,

BANKERS
149 Broadway, NEW YORK

140 Dearborn Street, CHICAGO

28 State Street, BOSTON

- ——

Chestnut & 4th St.,, PHILADELPHIA

C.1. HUDSON & CO.
* Nos. 34-36 WALL ST., NEW YORK.

Members New York and Chicago Stock Exchanges
TELEPHONE 3070 JOHN.

Miscellaneous Securities

in all Markets
PRIVATE WIRES TO PRINCIPAL CITIES

SIMON BORG & CO.,
- BANKERS
Members of New York Stock Ezchange

No. 20 Nassau Street, - New York

HIGH-GRADE |
INVESTMENT SECURITIES

Thomas L. Manson & Co.
' ' STOOK BROKERS |

Members N. Y. and Boston Stock Exchanges.

.100 Broadway, - NEW YORK

Tel. 2600 Rector

Private Wires to; Boston, Hartford, New Haven
and Philadelphia

‘M. KIDDER & CO.

BANKERS

8 NASSAU STREET, NEW YORK. ,
Established 1866
MEMBERS OF N. Y. STOCK EXCHANGE.
Allow interest on deposits subject to sight check.
guy and sell on oommfsslon stocks and bonds, a,nd
eal in

RAILROAD BONDS
GUARANTEED STOCKS

He G. Campbell Edwin P. Campbell
nry fames G. MacLean

" H. G. Campbell & Co.

11 WALL STREET, NEW YORK
Members New York Stock Exchange

Securities Bought & S8old on Commission

William Herbert & Co.

MEMBERS N. Y. STOCK EXCHANGE

A,

Hanover Bank Building
11 PINE STREET, -' NEW YORK

1852 1910

Jas. B. Colgate & Co.

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

W. H. Goadby & Co.

Bankers and Brokers
NO. '4 BROADWAY, NEW YORK

tized for FRASER

ERVIN & COMPANY
BANKERS

New York Stock Exchange,
Mombers { i, elphia Stock Exchange,

BONDS FOR INVESTMENT.

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

PARKINSON & BURR

BANKERS

7 Wall Street
NEW YORK

750 Main Street
HARTFORD

63State S
BOSTON

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

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

New York Correspondents {ﬁ:ﬂ‘ N?t%ln:l BaSI‘:

George P. Schmldt‘ J. Prentice Kellogg

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

SCHMIDT & GALLATIN

Members N. Y. Stock Exchange
111 Broadway

NEW YORK CITY

McCURDY,
HENDERSON & COMPANY

24 NASSAU STREET
MEMBERS N. Y. STOOK EXCHANGE

Transact a General Banking and Stock
Exchange Business. )

Norman S. Walker Jr.
Ex. Norton

WALKER BROS.

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

BANKERS and BROKERS

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

J. S. FARLEE & CO.

MEMBERS NEW YORK STOCK EXCHANGE.
Brokers and Dealers in

INVESTMENT SECURITIES
11 WALL STREET, NEW YORK

VICKERS & PHELPS

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

BONDS
Oash orders only in stocks accepted

John Y. G. Walker

Simpson, Pearce & Co. \
Members New York Stock Exchange

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 In Investment and Other Securities of the
~ United States and Canada

NATIONAL BANK
"~ OF CUBA

Ospital, Surplus and 1
ndivided Protits }*3»100'000 00

Assets - - - - - 26,700,000 00

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

HEAD O!TIOE-—EAVAN A

Branches
84 GALIANO ST., HAVANA
226 MONTE ST., HAVANA
PRODUGE EXCHANGE HAVANA

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

PINAR DEL RIO, SANCTI SPIRITUS,
CAMAJUANI, ~ ES,
CIEGO DE AVILA, HOLGUIN

NEW YORK AGENCY—1 WALL ST.
Collections a Specialty.
Sole Depositary for tgo I,F.muls of the Repuhﬂdﬂ
Member American Bankeu Auochtlon
Cable »Addreua—-Ba.noonao

BANK OF HAVANA

76 CUBA STREET

CARI.OS DE ZALDO President
JOSE 1. DE l..A CAMARA, Vice-President

John E. Gardin
vin W. Krech}New York Committee
hmel H. Pos

Acts u Cuban correspondent of Amerleil ,
banks and transacts a general banking business.

Capital, $1,000,000

LADD & TILTON BANK
PORTLAND - OREGON

Established 1859
Capital Fully Paid - - - $1,000,000

Surplus and Undivided Profits 8600,000

OFFICERS.

W. M. Ladd, President. R.S.Howard Jr., Asst.Cash
B. Cookin ghnm. V.=Pres. J. W. Ladd Aut Cashier.
W. H. Dunckley, Cash, Walter M Cook Asst. Cash.

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

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

JOHN H. DAVIS & CO.

BANKERS AND BROKERS,
No. 10 WALL STREET.
Members N. Y. and Phila. Stock Exchanges.
Orders for Stocks and Bonds executed upon all
Exclmnfes in this country and Europe. .
Especlal attention given to supplying high-class

INVESTMENT SECURITIES

lnteyest Allowed on Deposits Subject to Checks

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

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

Fahnestock & Co.

P rokers and Dealers in
INVESTMENT SECURITIES
2 WALL STREET.

MELLOR & PETRY

Stocks, Bonds, Investment Securities °
184 SOUTH FIFTH ST., Philadelphla

MEMBERS = »

NEW YORK STOCK EXOHAN GE
PHILADELPHIA STOOK EXOHAN GI

4

T. J. MUMFORD '
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Einancial.

H. M. BYLLESBY & CO.
ENGINEERS

DESIGN, OOINSTRUOT AND OPER-
ATE RAILWAY, LIGHT, POWER,
HYDRAULIC AND. GAS PLANTS.

EXAMINATIONS and REPORTS

218 La Salle Street, CHICAGO

Oklahoma City, Oklahoma, Mobile, Ala.,
Portland, Ore.

J. G. WHITE & CO.

Engineers, :Contractors

43-49 Exchange Place, NEW YORK
‘Chicago, llis. San Francisco, Cal.

Investigations and Reports on Electric
Broveciies: risaton Stetonn he o
Financial Institutions and Investors. '
Electric Railways, Electric Light and Power
Plants, Irrigation Systems Financed,

Designed and Built.

: London Correspondents:
- J. G. WHITE & 0O0., Limited
9 Cloak Lane, Cannon St., E. C.

C. G. YOUNG

&glneeﬁng and Construction

Plans, Methods, Operation SIXTY
Public Utilities and Industrials =~ WALL ST,,
- NEW YORK

Reports for Financing

Mem. Am. Soc. C. E.

H. U. WALLACE
ENGINEER

Examinations, Reports, Surve .'Supervnlon of

somstruction and operation of

lectric and Steam
. Power Plants,

Transmission lines,
tion projects, Etec.
Bx-Supt. Illinois Central RR.; Chief Engineer
Ilinois Central RR.; and Gen'l Manager Chicago
Lake Shore & South Bend Electric Rallway.

‘Marquette Bldg. CHICAQO, ILL.

Edmond C. Van Diest ‘Robert McF. Doble
Thomas L. Wilkinson

Associated Engineers Co.

Rxaminations, Reports,Construction, Operation
Irrigation Enterprises a Specialty
417 Century Bullding DENVER, COLO.

Established 1889.

A. L. REGISTER & CO.
' Successors to Pepper & Register

ENGINEERS & GENERAL CONTRACTORS
112 North Broad Street Philadelphia.

B ining Engineers,
H. M. CHANCE.

Consulting Mining Engineer and Geologist
OOAL AND MINERAL PROPERTIES

Examined, Developed, :Managed
PHILADELPHIA, PA

“ Eiwancial,

The Govexnment dcconntant
P. 0. BOX 27, MAIN OFFICE,

. WASHINGTON, D. C.

OFFICIAL ORGAN OF THE ASSOCIATION OF
AMERICAN GOVERNMENT ACCOUNTANTS.

A MONTHLY MAGAZINE OF INTEREST TO

ACCOUNTING AND FINANCIAL OFFICERS

OF MUNICIPALITIES, BANKS, RAILWAYS

AND g’é‘HER PUBLIC SERVICE CORPORA-
TIONS.

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

Sample Copy 16 cents. Per Annum $1 50 |

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.

New York, January 21s%, 1910.

‘| The Trustees, in conformity with the Charter of the Company, submit the following statementa? iis affatlse

on the 313t of December, 1909.

Premiums on Marine Risks trom 1st January, 1909, to 31st December, 1909..___ .. $5,750,301 28
Premiums on Policles not marked off 18t January, 1969 . oo v oo o ov oo oo - 1717,7
Total Marine PTemMIUMS - - o - - o o o e oo coeoocoeomeeoe 2o $4,477,103 95
Premiums marked off from 1st January, 1909, to 318t December, 1909 . o oo e ccaeoeeon $3,791,5567 06
Interest recelved during the year. ..o oo oeceamooo $322,046 46

Rent less Taxes and EXPeNSeS. o eccecececcccaccccoan-

145,679 82  $467,726 28
Losses pald during the year which were estimated in 1908 ‘

- 8nd DPreviOUS FeBrS._ .. . o oo $829,378 19
Losses occurred, estimated and pald in 1909______________ 1,149,459 56 $1,978,837 75
Less Salvages. oo $249,891 07
Re-Insurances. oo oo 235,520 48 485,411 55
A $1,493,426 20
e —
Returns of PremIums._ _ . o e e meemeele $60,285 14
Expenses, including offlcers’ salaries and clerks’ compensation, stationery,
newspapers, advertisements, €tC. o o oo oo oo emeo $356,913 94 -
. ——
ASSETS. LIABILITIES.
Unlted States & State of New York Estimated Losses and Losses Un-
Stock, City, Bank and other Se- settled - oo ___ $2,393,207 z
curities - - _ o _____ i $5,461,042 00 | Premiums on Unterminated Risks. 685,540
Speclal deposits In Banks &TrustCos. 1,000,000 00 | Certificates of Profits and Interest
Real Estate cor. Wall & WilllamSts., Unpald: cucnvcccomciincsnoaa 263,468 98
& Exchange Piace.$4,299,426 04 Return Premiums Unpald.___.____ 120,569 42
Other Real Estate & Certificates of Profits Ordered Re-
claims due the com- dcemed, Withheld for Unpald
PANY ceceemceaen 75,000 00 4,374,426 04 Premiums _ . _____ ... 22,353 49
) —_— Certificatcs of Profits Outstand-
Premium notes and Bllls Receivable 1,213,069 68 INg. oo scassmssnsnrasns 7,404,890 00
Cash In the hands of European Real Estate Reserve Fund.... 370,000 00
Bankers to pay losses under poli-
cles payable in forelgn countries._ 239,948 04
Cashin Bank. ..o oo 633,405 13 .
Aggregating. o oo $12,921,890 89 Aggregating. .. .... e $11,260,125 76
———————— _

A dividend of Interest of Six per cent on the outstanding certificates of profits will be pald tothe
holders thereof, or their legal representatives, on and after Tuesday the first of February next.

The outstanding certificates of the issue of 1904 will be redeemed and pald to the holders thereof
or their legal representatives, on and after Tuesday the first of February next,from which date lll
Interest thereon will cease. The certificates to be produced at the time of tpa.yment and canceled.

A dividend of Forty 1per cent Is declared on the net earned premiums of the Company for the year
ending 31st December, 1909, which are entitled to particlpate in dividend, for which, upon appli-
cation, certificates will be Issued on and after Tuesday the third of May next.

By order of the Board, G. STANTON FLOYD-JONES, Secretary.
' T TRUSTEES.
FRANCIS M. BACON,

CLEMENT A. GRISCOM, " DALLAS B. PRATT,
| WALDRON P. BROWN, ANSON W. HARD, GEORGE W. QUINTARD,
| VERNON H. BROWN, LEWIS CASS LEDYARD, A. A. RAVEN, -
JOHN N. BEACH, CHARLES D. LEVERICH, JOHN J. RIKER, :
JOHN CLAFLIN, LEANDER N. LOVELL, DOUGLAS ROBINSON,
GEORGE C. CLARK, GEORGE H. MACY, GUSTAV H. SCHWAB,
CLEVELAND H. DODGE, CHARLES H. MARSHALL, WILLIAM SLOANE,

OORNELIUS ELDERT,
RICHARD H. EWART, °
PHILIP A. S. FRANKLIN,
HERBERT L. GRIGGS,

NICHOLAS F. PALMER, ° ISAAC STERN
HENRY PARISH

, " WILLIAM A. STREET
ADOLP PAVENSTEDT, GEORGE E. TURNURE.
CHARLES M., PRATT,

A. A. RAVEN, President.’

CORNELIUS ELDERT, Vice-President.
SANFORD E. COBB, 2d Vice-President.
CHARLES E. FAY, 3d Vice-President.

JOHN H. JONES STEWART. 485 Vice-President

,Nederla(ndsch‘ Administratie- & Trustkantoor

(NETHERLANDS ADMINISTRATION & TRUST GOMPANY.)
oo 215 Singel - AMSTERDAM. (Holland.)

H. MEINESZ, President

Board of Directorss e e
. . -.’ ) Chﬁ’ll .
M WALBR G D g S
. A. A. H. BOISSEVAIN, Ph. MEES,
Director of Swiss Bankverein and - R

. Moo & Zoenea,

of Labouchere Oyens & Oo’s Bank.
. H. MEINESZ,
President

J. A. DUYNSTEE; ‘
Telders & Co.

R. Th. EVERARD,
Banker.

‘P. M, J. GILISSEN,
Arnold Gilissen.

. LFF,
AUOJ.IKAKHR & Oo

Acts as Executor, Administrator, Trustee, QGuardian, Agént, ets.
Acts as Trustee of Corporation Mortgages. ‘ o

. H. A OYENS,
O D Ay i Ca Bank
A. L. @. H. PICHOT ’
Westerwoudt & O

. M. SCHEURLEER,
fdl - XL o R

MELLON NATIONAL BANK

PITTSBURGH, PA.

As your reserve depositary, this

bank offers you perfect service and
liberal interest on your balances.

'CAPITAL AND SURPLUS, $1,000,000

&
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@urrent Bond Jnguicies.

Cincinnati Hamilton & Dayton Gen. 5s, 1942
‘(falveston Houston & Henderson 5s, 1913
Duluth Rainy Lake & Winnipeg 5s, 1916
Maryland Delaware & Virginia 5s, 1955
Beech Creek Coal & Coke Co. 5s, 1944
Pere Marquette Cons. 4s & Rfdg. 4s
Peoria Railway Terminal 4s & Ss
Louisiana & Arkansas 5s, 1927
Gulf & Ship Island 5s, 1952
‘New York & Jersey 5s, 1932
~ Sunday Creek Co. 5s, 1944
Bush Terminal 4s & 5s
AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN

F. J. LISMAN & COMPANY,

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

N 80 BROAD STREET, NEW YORK

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

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

G. \V. Walker & Co.

BANKERS
Tel. 100 Broad. 93 Broad 5., New Yerk
T~

UT COPPER CO.
BING & GARFIELD RY.

69, Convertible Bonds, due 1920
‘“When Issued’”’
Subscription Warrants

SUTRO BROS. & CO.

BANKERS
44 PINE STREET, NEW YORK
Members New York Steck Exchange

HIGHEST GRADE . |LIBBEY &STRUTHERS
. 47 Bonds 55 Cedar Sireet
“With broad Markets NEW YORK/
And as quickly realizable as : |
_ Call Money Central Pacific 314s

Suitable for Banks. Raritan River Ist 5s

A. A  LLISMAN & CO.,| Mississippi Central 5s

Tel. 5950 Broad 25 Broad St., New York New Haven conv. 3%5 & 6s

Toledo Peoria & Western 1st 4s

'. ' Houston & Texas Cent. 4s, 5s & 6s
PROCTER & BORDEN| o - ivania 314s, 1937, 1941

EQUITABLE BUILDING, NEW YORK Western Pocahontas Corp'n 414s

Providence & Worcester .43 T. W. STEPHENS &- 00

N. Y. Providence & Boston 4s BANKERS
" 2 WALL STREET, NEW YORK,

WANTED ~ lNVESTMENT BONDS
‘Georgia RR. & Banking Co. Stock R |

Interest allowed on accounts of
Individuals and Corporations

J. H. HILSMAN & CO.

EMPIRE BUILDING, ATLANTA, GA.

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

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

Boston & Maine 414s, 1929
Legal for Savings Banks in New York Stat 2%
"T0 NET 4257 |Minn. Lynd. & Minn. 1st 5s, 1919

Col. New. & Zanesv. 1st 5s, 1924

Col. Buckeye L. & New. 1st ‘58, 1921
FERRIS & WHlTE' N.Y.& Cuban Mail SS. 1st 5s, 1932

Tel. 6327-8 Hanoxer 37 Wall St., N. Y.
| N. Y. Tel. 4145, 1939
T TO .
b B B d, BURGESS, LANG &. CO.
Fairmont Coal 5s Private Wire
o NEW YORK BOSTON
 aban Govermment daisrmal ss M Fine Sirest D9 M et
. Mexican lmzation Works 4 }s Telephone 2417-8-9 John
J. H. BECKER & CO. | yow vox City 3148
Tel. 085 Recter 80 Broadway. New York Atchison General 4s. 1996
7 ?
B. & 0. So. West. 3148, 1925
G. K. B. WADE
BONDS Tel. 8744 Hanover 49 Wall Street

Bakerl Aylmg & Gﬂmpany “Short-Time Securities”

BOSTON | CURTIS & SANGER
- Phliadelphla  Providence Members N,Y ., Boston & Chicage Stock Exchanges
" 49 Wall Street

Robt.Glendinning & Co.

400 Chestnut Street, Philadelphia.
Chicago & St. Louis 1st 6s, 1916
Easton & Northern 1st 414s, 1935
Pitts. McKeesp. & Connellsv. 1st 68
Columbus Crosstown St. Ry. 1st 68
Wilkes-Barre Gas & Electric 6s
Westchester Lighting Co. 1st 58
Fairmont Coal Co. 1st 68 '
Consol. Gas Co. of N. J. 1st b8

FOR SALE

100 SHARES
Niagara Falls Power

FREDERIC H. HATCH & CO.

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

80 BROAD STREET, NBW YORK
Tel. 5140 to 5153 Bmd Inclusive
Branch_Office, 50 CONGRESS ST.. BOSTOR

Telephonel. 2540-2541-2542 Fort Hill
Private telephones between Now York and Besten

\ Philqadelphia' Bank Stocks
Philadelphia Trust Co. Stocks

Bids and Offerings Given Immediate Attention
Commission Orders Carefully Executed

REED A. MORGAN & co.,

West End Trust Bldg., Phlla., Pa.

Telephones, [Bell-Spruce 21-81.
o eystone=Race 205

Chicago & Pacific Western bs
Georgia & Pacific 6s

Southern Pacific Branch 6s
Princeton & Northwestern 314s
Washington Terminal 3148

Rome Watertown & Odgensb. 58,1922

BLAKE & REEVES ~

Tel. 1504 John 34 Pine Street, New York

A WELL SEASONED FIRST MORT-
GAGE POWER BOND
to yield about

6%
Pingree, McKinney & Co.

8 Congress Street, Boston

St. Clair Co. Gas & Elec. Co. 1st Cons.
Mfl: x}gf 9& Sh
oning enango Ry. & Lt. Oo.
1st Ref. 6s, 1916 v
Chattanooga Ry. & Lt. Co., 1st &
Ref. 638, 1966

WU RTS DU LLES & CO.

138 8. FO PHILADUI PHIA

" | Boston NEW YORK Chicago

itized for FRASER
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@uxvent Bond ZInquixies.

St. Louis & San Fran. 41ss, 1912 $30,000 Georgia 413s, 1915 ‘ ' FOR SALE

Santa Fe Pres. & Ph. 1st b3, 1942 t et oot s . '

Golo. Sprgs. & Crip. Creek D. 5s, 1042 | 20-000 Mississippi 314s, 1927 $50,000 NASHVILLE CITY

New Orleans Terminal 4s, 1953 50 OOO Charleston 48, 1929 67 BONDS

Tri-City Ry. & Light Preferred 50,000 Georgia Railroad & Banking v/0 3

Hudson Gompany Preferred Stock - "y Co. 4s, 1947 _ D‘iE 1914 '

General Motors Co. Common 100 Shares Augusta & Sav. Stock Price, 10414 and Interest !
: Gude,W nmill & Co. | 100 Shares Chattah’ee & Gulf Stock

giikins G GOULDING MAR
R BsDEEE x Y. | JOHN W, DICKEY g T

AUGUSTA, GA. NASHVILLE, - = TENN.

e oy

B.& O0.,S. W. 3148, 1925
B. &O P. L. 3148, 1926

Munlcipal, Railroad and

B.&0.,P.L E &W.Va.ds, 1641 Public Service Corporation Broown Lulen L" Som. Siock
San A.ntomo & Aransas Pass 4s, 1943 " BONDS Ea::f"fl oSl::el l;tﬁl:fd Stocl:lk Stock
[¢} a S OVersyv.
St. Pa_ul M. & M., Dak. Ext. 6s, 1910 International Elevatmgsszo:k il
Rio Grande & Western 1st 4s, 1939 EbpwaArbp V. KAnNE & Co. Int. Time Recording Co. Stocks
v North American Building. PHILADELPHIA | New York Curtain Co. Stock
NEWBORG & CO Members Philadelphia Stock Exchange Otis Elevator Com. Stock
°) 'Phones Bell-Walnut 2290 Keystone-Race 499 Pope Mfg. Com. Stock
MEMBERS N. Y. STOCK EXCHANGE %‘l:'oﬁl; f;.ff's g:f:glt(t s, Stk
60 BROADWAY. N. Y. Royal Baking Powder Common Underwood T iter Com. Stock
Tslophone 4390 Rector, Cable Address, - Norfo]k & wgsf, Impt.& Ext. 6s, 1934 Wells Fargo Express Stock
- NEWROSE New Amsterdam Gas Bs, 1948 Western Pacific Stock
PRIVATE WIRE TO ST. LOUIS Steinway Ry. 6s, 1922 1898 ° Bought and Sold.
: ’ Columbus & 9th Ave. b6s 93 ,
Beech Creek Coal & Coke bs, 1944 L J K. Rice, Jr. & Co.
Chicago Subway b5s, 1928 PATERSON & CO., "Phones 7460 to 7466 Hanover, 33 Wall St., N. Y.
Nassau & Suffolk Light’g Co. 653, 1935 | Tel. 1985-6-7 Rector 20 Broad St., N. Y :
Nevada-California Power 6s, 1927 : :
0’Gara Coal 6s, 1955 FOR SALE GILMAN & CLUCAS
Schwarzschild & Sulzberger 6s, 1916 | 1,3ke Shore & Mich. So. Deb. 4s, 1931
Steinway Railway 6s, 1922 (Unlisted) INVESTMENT SECURITIES
Western Pacmc bs, 1933 at 9214 and interest. ,
- 1st Nat. Bank Bldg., 4 Pi
'Wﬂkes Barre & Hazleton 6s, 1951 FREEMAN &COM PANY SNE“? HA:;;SN. c;. : ?Nav:.y?&“
July circular on request. 84 PINE STREET, NEW YORK : '
| MEG GEL & CO ' o ‘ Lykens Vallev; RR. E;) Coal stock
BANKERS Syndicates being formed to develop properties
| in the PORCUPINE gold field offer attractive| Mohawk Valley Co. stock
5 Nassau Street NEW YORK :::)poriunities to thos:o accustomed to mining| New York State Railways, common ’
;Vesl}en:i INe‘w%\(orske & Pinnsylvama 5s investments. . a Troy & Bennington RR. stock
g‘]:‘in C.('?“nv:eilit‘ilblse.dB;:es SPECIAL CIRCULAR. . LEO NAR D SN l DE R
Elals(l)tr%eﬁ?‘esséan:mm & Georgia Div'l 5s WARREN ’ GZOWSKI & CO. |Lana Title Bullding; 60 Breadway
Molr:lgeé'? l-fgsexgl?‘ilslz Yecuiasl o 25 Broad St., New York. " Toronto. Philadelphia. Now Yot
: : American Light®& Traction Co.
EYE R,. 1%0 19.30“.'!.5 ANY Equipment Bonds and Car. Trusts Stocks and underlying Bonds
37 Wall Street NEW YORK Internat. Nug:el Gé) Siéocks & Rights
- Swartwout & Appenzellar New Amsterdam Gas Co. 55 .
ew Orleans Mobile & Chicago bonds and scrip _ Ontario Power Co. bs &4
w ot Koiesy & Cosl Bs, 1947, 1081 | BANKERS . Tri-City Ry. & Light Co. Stocks :
Rlawbson atil:vaz &:C&z‘l)l 19513951 ! Members N. Y. Stock Bxchnu ' 0il Fields of Mexico Stock ,
a ama ate 4s
est, nggtl:.:k&m 55’55 1935 44 Pine Street NEW YORK CITY | LAMARCHE & CO ADY
Skl ‘ "~ | Tel. §775-6 Broad. 26 Broad S1.: N. Y, -
DOUGLAS FENWICK & CO. United Zinc & Chemical fst 55, 1928 R. T. Wilson & Co.
Tel. John 109 84 WALL ST '
. — Bankers & Commission Merchants
S. R. TAYLOR 88 WALL STREET, - NEW YORK
Bookis descnbmg. Tax Exempt Guar- Tel. 7355 Hanover. 49 WALL ST, N.'Y. FdR SALE
anteed Stocks showing the Increase in :

Net Income obtainable by their pur- Nevada-California Power Co. bonds and stock South Jersey Gas, Elec. & Trac. Stock

chase sent upon request. Ry . States bywer Cor *° | Paterson & Passaic Gas & Elec. Stock

& Electric s
R:?t‘ijeern? ‘liiaho & Montana Power Co.

JosephUWalkerSSONs |JAMES N, WRIGHT & Co.| W E. R. SMITH & co.,

MembersNewYork Stock Exchange, : DENVER, OOLO. 20 Broad Street - = New Yeork
\ 20 Bread St. New York. ”
Private wire to Philadelphia. Northern Pacific Registered 3s

St. Louis & San Francisco 4s, 1912
Central Branch 1st 4s, 1919

N. Y. Central 414s Equipments, 1914=1924
COIﬁnn% gg,l;n pany Florida West Shore 5s
OFFER Kanawha & Hocking %oa‘l( &‘él/oke Ss
N.Y.Cent. Equipt. 414s, 1915, ’19, '20 Lehigh Valley of N. Y. 414s -
consoﬁﬁatedq"ﬁ’} Diis 4s, 1955 Ches. & Ohio, Coal River 4s
New Haven 3143, 1954 Mobile & Ohio 1st 6s
Chicago & Pacftic Western s L. & N., Atlanta Knox. & Cin. 4s
WANT T

Providence Securities 4s Cuban Govemment Intemal 5s

Orocon B & B Divislen ds OS. & GOLDSCHMIDT‘
G g WERNER BROS. & Y
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‘ Bankers

' '423 Spruce St.,
- SCRANTON, PA.

THE CHRONICLE

[Vorn. Lxxx31I.

@xnreeent Bond Inguirvies.

WANTED
Glens Falls Gas & Electric 5s
Omaha Water Co. 5s and Stock
Seattle=Tacoma Power Co. Stock
Nipe Bay Co. Preferred Stock
New Hampshire Elec. Ry Stocks
Butte Water Co. 5s
Florence Water Supply Co. 5s
York Haven Water & Power 1st 5s
Council Bluffs Water-Wks.Co. 6s
Danville Water Co. 6s
Portsmouth Kittery & York 6s

H. C. Spiller & Co.

Specialists in Inactive Boads
27 State Street Boston

WANTED

Norwich Gas & Elec. 6s, 1927

U. S. Envelope 68, 1926

Eastern Steamship 6s, 1927

St. Louis Rocky Mt. & Pac. 5s, 19565
Superior Water, Light & P. 4s, 1631
Toledo Ry. & Light 4s, 1909
Hudson River Water P. bs, 1966

HOTCHKIN & CO.

INVESTMENT SECURITIES
STOCK EXCHANGE BUILDING. BOSTON
: Telephone 2321 Malin.

United Rys. of 8t. Louis 4s

Union El. Lt.& P. Co. of 8t.L. 1s8t 63
Union El. Lt.& P. Co. of St. L. Ref. b3
Laclede Gas Oo. of 8t. Louis 1st bs
Eaclede Gas Co. of 8t. Louis Ref. 68
Kan. 0. Ry.& Lt. 6s & Underly. Sec’s

DEALT IN BY

FRANCIS, BRO. & CO.

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

~ HOLDERS OF
Lindsey Water Company 5s

communicate with

George B. Atlee & Co
Phila., Pa.

New York State Railways, common
- Mohawk Valley Co.
Stocks and Scrip.

MALCOLM STUART

60 B ay. Telephone,
NBEW YORK 18656 Rector.

Union Railway, Gas & Electric
Portland Railway, Light & Pows:
Memphis Street Railway

ALL LOUISVILLE LOCAL SECURITIES
S. C. HENNING & CO.

116 So. 5th St., 71 Broadway
LOUISVILLE, KY. NEW YORK CITY

Specialize in Securities of

Temple Iron New River

Klots Throwing Chicago Subway

U. S. Lumber Scranton Railway

Spring Brook Water Scranton Electric
a. Coal & Coke Pa. Cent. Brewing

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

BROOKS & CO.,

BANKERS

EMBERS NEW YORK STOCK EXCHANGE.
Sec. Nat. Bank Bldg.,

" WILKES-BARRE, PA.

Correspondents: EDWARD B. SMITH & CO.,
27 Pine St.. New York City.

“The Pledge of The People”

A New Investment Pamph-
let, of Vital Importance to
Every Buyer and Holder of
Municipal Bonds, Sent on Re-
quest.

D. ARTHUR BOWMAN
Third Nationai Bank Building
8T. LOUIS, MO.

WILLIAM P. BONBR\II & COMPANY

BANKERS
Members of the New York Stock Exchange

Colorado Springs
COLORADO

24 Broad Street
NEW YORK

London
ENGLAND

Electric Power Securities

THE AMERICAN MFG. CO.

MANILA, SISAL AND JUTE
CORDAGE

65 Wall Street, = New York

WEBB & CO.

INVESTMENT SEOURITIES

74 BROADWAY * - - - NEW YORK

OTTO JULIUS MERKEL
BROKER
44 AND 46 WALL STREET, NEW YORK

INVESTMENT SECURITIES
Correspondence Invited. :

B. W. Strassburger
SOUTHERN INVESTMENT SECURITIES
MONTGOMERY, ALA.

Am. Tel. & Tel. Oonv. 4s, March 1936
Am. Tel. & Tel. Ooll. Tr. 48, July 1929
N. Y. Telephone 4148, November 1939

GEORGE L. WARE

Tel. 984 Main 88 State St.. BOSTON

Harrlsburg

ight, Heat & Power 5s, 1924
Indianapolis

orthem Tractlon bs, 1932
Northern Indiana Gas c. Con. bs, 1936 -
Pittsburgh & Charleroi Ranlway 5s, 1932

SAMUEL K.PHILLIPS & CO.

421 Chestnut St. Philadelphia
Members of Philadelphia Stock Exechange.

American Chicle Common Stock
Duluth Edison Electric Common
Mohawk Valley Company

N. Y. State Rys. 1st Pref. & Com.

WM. M. CLARKE

015-16-17 Rector "20 Broad St.,

Tel. N Y.

MUNICIPAL 49,
RAILROAD } o BONDS
CORPORATION ) 67

Selected for Qonnrntive Investors.
Lists Mailed Upon Application.

Lawrence Barnum & Co.

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

N. Y. Central Lines Equipments

St. Louis & San Fran. Equipments
Pere Marquette Equipments

Buffalo & Susquehanna Equipments
Hudson & Manhattan Equipments

WOLFF & STANLEY

Sable Add. “MOWOLF”’ 27 Willlam St.; N. Y.
Phones 6557-6558-6559 Bread

Michigan City Gas & Elect. 68, 1937
Lansing Fuel & Gas 5s, 1921

United El. Lt.& P.(Balt.) 414s, 1927
Seattle Lighting Co. 6s, 1920
Canton (0.) Electric Co. 5s, 1937

H. L. NASON & CO.

National Shawmut Bank Buildiag,
Boston, Mass.

American Caramel 68

-Schenectady Railway 4148

Denver Union Water 68 & Stocks
Guanajuato Power & Electric 6s
Montreal Light, Ht. & Pow. 4148 & 68
Michigan State Telephone 6s & Stocks
New Hampshire Elec.Rys.,Com.& Pf.

F. w. MASON & CO, 58 State st.

WANTED

Omaha Water Co. first consol..5s
Omaha Water Co. 1st & 2d pref. stocks
Westchester Water-Works first 6s
Boise Payette River Electric first 6s

C. H. FARNHAM

27 STATE STREET, BOSTON

Commonwealth Pr Ry & Lt

And Constituent Companies’
Stocks and Bonds.

Wm. Hughes Clarke
416 Ford Building, Detroit, Mich.

WANTED
Gra.nd Rapids Ry. Co. 1st M. 5% Bonds, due 1910

OFFER
St. .losegl Railway, Light, Heat & Power Co.
1st Mortgage 5% Bonds, 1937.

Sutton, Strother & Co.,

Calvert and German Streets

BALTIMORE
. Members of Baltimore Steck Exoha.nco

Denver & North Western 6s & Stock
Denver Tramway Sinkin Fund 1938 bs
Denver Con. Tram wa{ 9

Denver Tramwa 9.
Denver Gas & Elec.
Denver (as Stock

Denver Union Water Securities
Colo eleplkone Co. St k

oC
Nevnda-Calll PomCo Securities

W. C. PACKARD

414 Cooper Bldg GENVER: COLO,

|Bank and Trust Co. Stocks

LUTZ & COMPANY
256 Broad 8t., N. Y.  Tel. 273 Broad

® Botton, Mass.

!

s
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Financind. | Tenst Companies,

FiDELITY TRUST COMPANY

e
. E. . NEWARK, N. J.
@itizens @entral
- @ati onal ‘iﬁ}auk Resources Over $29,000,000 ‘
‘ Capital, Surplus and Undivided Profits, Over $9,500,000
, of Aewr Yoxh
7 . Acts as Executor, Trustee, Administrator and in all fiduciary capacities.
320 BROADWAY Takes entire charge of Real and Personal Estates. Guarantees Titles of
Real Estate throughout New Jersey. s
: General Banking and Savings Departments. Bond Department for
E‘?niu%°m: ';,' ld‘ﬁ:,_pmlm, purchase and sale of municipal and public utility securities. Safe Deposit
. Alblon K. Chapman, Cashier Department. |
Jesse M. Smith, Asst. Cashier
James McAllister, Asst. Cashier

' ‘W. M. Haines, Asst. Cashier

CENTRAL TRUST COMPANY

Capital - = $2,550,000 of NEW YORK
Surplus and Profits $1,600,000 | 54 Wall Street

Capital and Surplus, $18,000,000
(of which $17,000,000 has been earned)

Stone & waster ; Authorized to act as Executor, Trustee, Adxﬁinistrator or Guardian,

L4, MG Ssvsd, Receives Deposits, subject to check, and allows Interest on Daily Balances,

BOSTON : ' ' : :
¢ Naasas Siree, . N ¢ Nal. Bank Blda. Acts as Transfer Agent, Registrar and Trustee under Mortgages,
NEW YORK i CHICAGO
'We offer for Investment k
Securities of T h e

Public Service Corporationl. T[USt Company Of Amerlca

under the management 37-43 WALL STREET, NEW YORK.

T T

of our organization COLONIAL BRANCH: * LONDON OFFICEs
to. yield 222 Broadway, New York. o 95 Gresham St.
5% to 672% |

CAPITAL AND SURPLUS $8,000,000

‘Our Manual

describing these companies will be sent Invites accounts ?f individuals .flrms and corporations.
upon request. o k Pays interest on daily balances,
: . Executes trusts of every description.

Financixl.

W.E. HUTTON & CO.

)
New York Stock Exchange ° ' 3 * . '

Members of [ Chicago Board of Trade

LCincinnati Stock Exchange N EW Y 0 R K
#6 BroadiStrest. »  New-¥ock Ceneral Offices, 57 Greene Street
Private wires to Chicago, C;ncinnati, San '
Franclsco, Salt LakeCity and Los Angeles. SOLICIT MERCANTILE ACCOUNTS TO FINANCE

First Nat. Bank Bldg., Cincinnati

’ - FOR MANUFACTURERS,
DISCOUNT AND GUARANTEE SALES ,oc o™ 0B Chete

CARRY NO GOODS FOR OWN ACCOUNT

THE AUDIT COMPANY

OF NEW YORK. COLLEGE MEN | CAMERON & COMPANY
City Investing Building who are planning to enter the employ IRRIGATION AND HYDRO-
165 Broadway of a Bond House, Stock Exchange Firm ELECTRIO BONDS
Telephone 6780 Cortland. or Bank, should write for FREE booklet| J22ke attractive prices to dealers

who purchase entire issues or parts

describi our courses on I
Audits snd sxaminAtions. escribing our n Investments| of issues of bonds secured by first

Appraisals of values of lands. buildings and Bond Salesmanship. Address mortgage: on properties. of un-
L machinery, etc. ! ngs, BABSON'S OOMPIIELING OFFICES, ga_f:g;c‘mable_ merit. No branch
Financial and cost systems of accounta. Wellesley Hills, Mass. '

New York office, 33 Broadway | CAMERON & COMPANY

S WESTERN OFFICE _ 816 First Ngtional Bank Bldg.,-
New York Life Building, Chicage Largest Statistical Organization In the U. S. ; CHICAGO.

zed for FRASER
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Txnst Tompanics. Bank Statements.

S i [No. 1,461} ’
REPORT OF THE CONDITION OF

" . . ~ THE NATIONAL CITY BANK
| | = of New York, at New York, in the State of New York :
' I Ilted States . at the close of business June 30, 1910. l

RESOURCES.
Loans and Discounts. .. _____________ $143,120,446 97

FRANK J,. PARSONS ’ JOSEPH ADAMS

. U. S. Bonds to secure circulation.___ ___ 3,010,600 00
U. S. Bonds to secure U. S. Deposits_ _ 250,000 00 f,
Or a e u Other Bonds to secure U. S. Deposits._ _ 1,237,000 00 i

’ U.S. Bonds Loaned ________________ 2,629,500 00
U. S. Bonds OIIJI lgmd-_; ............. 1'0(2)3'%3 (8)(8) :

§ Premiums on U. S. Bonds____________ ,

Broadway & 73d St. 55 Cedar St 8th Ave. & 125th St. Bonds, securities, &c...__ ... ... 31,729,529 48

y Banking house, furniture and fixtures. _ 5,249,002 80
. ‘ Due from National Banks (not.reserve :
- 16 from Stats Ha g i Bankers 7368879 59
' ¥ Due from State Ba and Bankers_.__ 5 i 4
Statement of Condition June 30, 1910. Cliooks 000 Shar - aen jod Rankess. - frechibgs §
Exchanges for clearing house_ ________ 50,591,008 77 4
ASSETS , LIABILITIES Notes of other National Banks________ 166,660 00 !
N. Y. City Mortgages.._.__.. $1,000,000 00 | Capital ___________ ---- $2,000,000 00 F'ac“t"“a‘ baper currency, nickels, and ——
N.'Y. City Bonds ___.________ 1,557,562 01 | Surplus ___________ - 4,000,000 00 L “;‘UJSM-‘;,;--R ------ Py i
Other Bonds & Stocks_______ 12,772,696 82 | Undivided Profits ____. - 366,500 14 gl i ey IessEve $46 095 39’3'00 ]
Loans, Demand & Time_____. 16,931,700 16 | Reserve for Taxes, etc._.____ 183,272 76 L‘éecfté.;d ----- tes. " 5'460.000 00 52.452.393 00 i
Bills Purchased .____________ 7,328,578 32 | Deposits .. ... ______ 50,097,482 50 Retampton aig . & el !
Cash on Hand____Z_777777777 4,976,586 80 | Mortgage Trust Bonds........ 8,198,200 00 (5% oL clreulation) . .. CTOMMIEF- . o S50 60
s Bathanges-oooooo-o- 4451.217 58 | Accrued Interest Payable .. 161,954 00 | nyue from U. S. Treasurer. -~ . 2 1519,744.29 - !
Mortgages oo oo oo___._. 9,682,880 31 , Total $308.589 343 64 ;
I ivable.. 469,421 29 PN s bt e m e Mo i Al
Accrued Interest Recelvable : ) LIABILITIES. 25 000,000 00 t
65,007,409 40 $65,007,409 40 Capital stock paid in________________ 5,000,
SE007,405 40 —_— Surplus fund_____________ T 1777777 25,000,000 00
ndivided dproﬂt‘s, less expenses and 8,741,656 38 ;
(R c 0L BN S A ,741, §
OFFICERS ' National Bank Notes outstanding_____ 3,010,597 50 2
JOHN .W. PLATTEN . Due to other National -
; President DBank.ss ---.ﬁ;_i;---asu,eaz,ess 79

CALVERT BREWER CARL G. RASMUS ue to State Banks and _
Vice-President Vice-President - Bankers . ._.._______ 12,992,434 57

Due to Trust Companies
and Savings Banks___ 36,775,862 03

Secretary Treasurer Dividends unpatd._____ 2,910 00
T. W. B MIDDLETON *  HENRY L. SERVOSS Provident Reserve Fund 28,000 00 i
Ass't Secretary Ass’t Treasurer In;uvldual l;1@;:(031\‘.3 sub—IO8 i By - 3
VICTOR EHRLICHER ‘ HARRY W. HADLEY ; ' ect to check._..._.. 109,
» ; , Demand certificates of
Ass't Secretary .- Ass’t Treasurer deposit - ... 5,054,177 50
Foreign Government
DIRECTORS : Funds_...._._._____ 2,679,218 10 _—
JAMES G. CANNON CHARLES M. HAYS JOHN W. PLATTEN (C:ertl:lneg che’f,ksk; ..... - 21,601,509 31 :
LEWIS L. CLARKE H. R. ICKELHEIMER MORTIMER L. SCHIFF e e Tl T o
CHARLES A. COFFIN WILLIAM A. JAMISON ‘HENRY TATNALL gnlted ls)otat,es deposits_. 1,299,341 09 242,;33,%8 1113’
" onds rrowed_ ___ ________________ , .
T. DE WITT CUYLER GUSTAV E. KISSEL . EBEN B. THOMAS e Jhasn 0
CHARLES D. DICKEY . LOUIS C. KRAUTHOFF JAMES TIMPSON Q7o O BEScemmooooen o 209,770 62
WILLIAM P. DIXON ADOLPH LEWISOHN ARTHUR TURNBULL Total. ... ___________.__._____ $308,589,343 64
ALLEN B. FORBES CLARENCE H. MACKAY C. VANDERBILT . State of New:York, County of New York, 8s.:
ROBERT A. GRANNISS ROBERT OLYPHANT PAUL M. WARBURG I, ARTHUR KAVANAGH, Cashier of the above-

named bank, do solemnly swear that the above state-

ment {8 true to the best of my knowledge and beliet
A. KAVANAGH, Cashier.

Subseribed and sworn to before me this 1st day of

July, 1910.
GEORGE H. COREY,

STATEMENT OF CONDITION | Notary Public.

Correct—Attest:
STEPHEN 8. PALMER,)

- Empire Trust Company | EeE

@opaxtuexshiys.

MAIN OFFICE

Lo The partnership heretofore existing
42 B ROAD.WAY’ NEW YORK oo and conducting business under the firm
BRANCH OFFICES name of
487 Fifth Avenue, N. Y. 242 E. Houston Street,. Nf Y. Wilkinson, Reckitt, Williams
- _ FOREIGN OFFICE ' & Company
9 New Broad Street, London, E. C. - Certified Public Accountants
‘ s has been dissolved by mutual consent
AT THE CLOSE OF BUSINESS JUNE 30, 1910. | as of April 30th, 1910. | )
RESOURCES. ' LIABILITIES. 3 : .
N. Y. State Bonds______________ $794,424 24 (Capital _______________________ $1,000,000 00| The busmegs m Ne?v _Y°rk/ Phila-
gl. str S[ityt Bonds_-_-ﬁ___?-_b_ii_ +43,512 50 | Surplus and Undivided Profits. - 1,141,600 87 | delphia and the East will, in jﬁture, be
ot Bt o DT eizaes 1y | Reenved o Taes, oo 2198389 conducted under (the name-6t
Bills Purchased ... ---........ 2.678.086 97 DEPOSITS __________ " " "7 18.354.288 31 | (George Wilkinson & Compan
Vault and Fixtures______________ ! 50,000 00 | Accrued Interest Payable.__...__. 12,058 09 g P y
Demand and Time Loans .- Z210 8.309.373 26 | A with the same offices at No. 52 Broad- 1
Accrued Interest Receivable.._._. 165,393 88 way, New York City, and Mutual Life ;
$20,554,010 96 $20,554,010 9¢ | Building, Philadelphia. j
. COMPARATIVE STATEMENT OF DEPOSITS ‘ The business in Chicago and the 5
December 31, 1907 ... . $6,421,510 76 . | West will, in future, be conducted under *
December 31, 1908 ... 13,425,117 61 the name of
December 31, 1909 . 17,507,650 53 . |
Ernest Reckitt
June 30, 1910 . 18,354,288 31 & Company ?

with the same offices at No. 801 to 806
" THIS COMPANY IS THE FISCAL AGENT OF THE STATE OF Marquette Building, Chicago.
NEW YORK FOR THE SALE OF STOCK TRANSFER TAX STAMPS

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

READY JULY 15 firms.

® L4 : New York, July 1, 1910.
The firm of Kean, Van Cortlandt & Co. will
u PY expire by limitation on July 1, 1910.
KEAN, VAN CORTLANDT & CO.

New York, July 1, 1910.
Messrs. Hamilton F. Kean and Moses Taylor

- o o . h f d fi {
Commercial & Financial Chronicle from July 1; 1010, under the sunue the business,
_ " " "KEAN, TAYLOR & CO.,
Front Pine and Depeyster Streets, at tlllltle same gddregs.Ranéi have admitted to part-
. ag . y nership . Josep . Swan, formerly Treasurer
e . - NEW YORK, _ . of the Unlon Trust Company, Albany, N. ¥ .
\ ‘

itized for FRASER s e
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Financixd. B Trenst Tompanics.

St. Paul & Northem Pacific ‘ComMERcIAL TRusT COMPANY
| Railway Gompany - oF NEW JERSEY.

Six Per Cent Forty=Year Gold Bonds Issued under z -
Mortgage to Central Trust Company of Opposite Pe a. RR. Ferry and McAdoo Tunnel
- New York, dated June 1, 1883. al .l C t N J
To Holders of Bonds of the aforesaid Issue: !n ) ersey 1 Y’ !

You are hereby Invited to make offers to sell
your bonds to the undersigned for account of the $ 00
sinking fund constituted pursuant to the provi- cAPIIAl’ s“npl“s & PRBF"IS uvcn 3!0001 “
slons of sald mortgage. Sealed offers, setting <
forth the serlal numbers of the bonds offered for
sale, directed to the undersigned and marked

Statement at the Close of Business June 30, 1910.

“Offer to sell Saint Paul & Northern Pacific Rall- ASSETS. LIABILITIES.

way Bonds for account of sinking fund,” will be | Stocks and Bonds_._____________ $3,490,003 87 | Capital - __ . _____________.__ $1,000,000 00
recelved during business hours at the office of the | Mortgages ____._________________ 2,373,929 00 | Surplus __._.____________________ 1,500,000 00
CENTRAL TRUST COMPANY, 54 Wall Street, | Loans, Demand and Time._____.. 5,154,765 53 | Undlivided Profits_______________ 674,019 76
New York, to and Including July 15, 1910. The | Bills Purchased ... ___________ 988,995 71 | Dividend __ oo e 40,000 00
undersigned reserves the right to reject any and | Banking House_-.______._______ .721,800 00 | Reserved for Taxes______...._..... 10,242 00
all offers received. The undersigned also reserves | Other Real Estate . _____________ 159,627 61| Deposits _ ______ oo 13,419,224 60
the right to purchase any part of a lot of bonds | Accrued Interest________________ 66,379 93

offered, except In the case of any offer which dis- | Overdrafts_____________________ 17 38

tinctly specifies that all or none of the bonds | Due from Banks__.______________ 517,678 14

thereln mentloned are offered for sale. No offer | Cash on Hand and in Bank_______ 3,170,289 19

will be received or considered which does not con- : e e el o e
tain the name and address of the person, firm or 10,048,486 0. $16,043,486 36
corporation making the offer. Notice will be ’ Transacts a General Banking and Trust Business

malled on or before JULY 22, 1910, to each person

whose offer complies with tho foregolng oond!- SAFE DEPOSIT VAULTS OF THE BEST MODERN CONSTRUCTION

tions, at his address given therein, as to whether

the same has been accepted, in whole or In part, BOXES FROM $5.00 TO 8500.00 PER ANNUM
or rejected. Persons whose offers are accepted In
whole or in part will be required to dellver their OFFICERS:
bonds, In respect of which their offer has been ac- JOHN W. HARDENDERGH, President.
cepted (and In the case of coupon bonds, with the | ROBERT S. ROSS, Vice-President. WILLIAM J. FIELD, Secretary and Treasnrer. p
coupon maturing February 1, 1911, and all sub- | JAY S. PERKINS, Assistant Treasurer.. : J. RICHARD TENNANT, Ass't Secretary.
sequent coupons attached) to the undersigned at ' DIRECTORS:
its aforesald office, on or before AUGUST 1, 1910, ?gggg%?C%LgX%gggﬁE %%Hglxi %A?}IE)I\IJEIIK\IPN%RGH ﬁgﬁ%ﬁ%"‘é‘n l())ssRUSSELL
. WIL v
upon which date payment will be made therefor. | gy VA “F INKERHOFF  CLARENCE H. KELSEY .  EDWIN A. STEVENS
Registered bonds and coupon bonds registered DAVID W. LAWRENCE
| CHARLES S. CARSCALLEN MYLES TIERNEY

other than to bearer must be accompanied by JAMES A. MACDONALD

JACOB J. DETWILLER JOHN A. MIDDLETON CORNELIUS VANDERBILT
properly executed transfers thereof. The cou-| CHAS. D. DICKEY : JAMES G. MORGA ’ JOHN J. VOORHEES
pons and claims for interest maturing August 1, | WILLARD C. FISK MOSES TAYLOR pYNE GEORGE W. YOUNG

1910, and prior thereto, upon or in respect of | OSCAR L. GUBELMAN PERCY R. PYNE 2ND AUGUSTUS ZABRISKIE
bonds so sold, shall contlnue payable as before. ' —
Dated, New York, June 25, 1910.
CENTRAL TRUST COMPANY OF NEW YORK,
Trustee.

(Corporate Seal.) by
J. N. WALLACE, President.

e e, Guaranty Trust CO

The Grand Trunk Western Railway Co. | OF NEW YORK.,

A Corporation of Michigan and Indiana, U. . A. | | 28 Nassau St,, New York 5th Ave. and 43d St , New York
T the Holdirs of Incoie EONAS of the abose-AEmed . 33 Lombard St.,, London, E, C. |
C 5 d by an i ortgage to the |}~ ¢ - :
Colonia Trast Compan, and w- 6. cravn,||  CAPITAL, $5,000,000 - SURPLUS, $18,000,000
Trustees: .

You are hereby notifled that under reserved
rights expressed in said bonds, the above-named

Railway Company will on the first day of Decem- . : ' Busi

Dot 131?, lfntllm g“ 3 bodnds Sov e “mﬁ?dh Statement at.the closg of Business June 80, 1910
secure e above-named mortgage, whic

bonds and mortgage bear date December 1st, RESOURCES _ . LIABILITIES

1900, and whose maturity is July 1st, 1950, save | | Bonds and Mortgages._--.-____ $552,800.00 | Capital - oo $5,000,000.00
the bonds already pald and retired, the total | | Public Securities .- -------- 9,480,305,62 | Surplus ..o _____ ————— 18,000,000.00
issue of sald bonds being $1,500,000, and bearing | | Other Securities. .- .-----.---.. 41,275,081.59 ' Undivided Profits__._____._.__. 2,839,121.84
Inmbera 1 3o 8,000, Dot (‘)%c:gl‘;g ulred to have | | Loans and Bills Purchased_____ 52,229,550.21 , Deposits ... _________-_-__- -157,053,682.52
all such bonds and their unpald interest coupons | | Cash on Hand and in Bank_... 43,664,335.13 | Accrued Interest Payable ... 89,970.35
at the office of the Agents of the Bank of Mon- | § Foreign Exchange_ .- —--o--____ 34,330,659.91 | Reserve for TaxeS...---ccco.- 249,454.19
treal, No. 31 Pine Street,. New York' Clty, at | Accrued Interest and Accounts Quarterly Dividend, 8% -ccaea- 400,000.00
which time and place the bonds will be redeemed Receivable - cccccccceeeeeen 2,049,496.44 ‘

I‘{ B,ylng 85% of the principal, and by paying . —_—
g.t £ (;;erest“earned and accrued thereon to date $183,632,228.90 $183,632,228.90

emption ‘ : .
Payment will be made to the registered holders

of the bonds if registered; otherwlse to bearer. ALEX J. HEMPHILL, ident E. C. HEBBARD., Secret

THE GRAND TRUNK WESTERN RAILWAY . resigent. . L. cretary.

(,6 MPANY, w CHARLES H. ALLEN_ ice=President. JAMES M. PRATT, Assist. Treasurer.
By CHAS. M. HAYS, President. | | IAX MAY, yicgrentlentc President £, G HARRIMAN, Assist. Trsasurer,
P A AP & B-ERANIE N S A prancn. WALER AR, R St
' . D. . ve. Branc .J. H. , Trus icer.
WM. C. EDWARDS. Treasurer. J. I. BURKE, Assist. Trust Officer.

Estabiished 1864 Telephone 2817 Reotor
1 WILL BUY TH}% CONoTl}iOkLING INTEREST

Fire Insurance Company

w e - d off
Lite insizrance Company C. B. VAN NOSTRAND We own and offer

E. S. BAILEY - 84 WALL STHEET Municipal Bonds

66 BROADWAY NEW YORK
San INDUSTRIALS o
F——— ‘ : Issued by Counties, Cities,
: EDWIN R Towns and Boroughs.

EXPERIENCED BOND MAN WITH WELL- o CASE -
EQUIPPED OFFICES - IN PHILADELPHIA| NEW JERSE
WISHES TO REPRESENT OUTSIDE HOUSE | RSEY SECURITIES ' M GRANT & CO.
.ON SALARY AND COMMISSION BASIS, | Yo better State . No better Securities
ADDRESS “C,” CARE “CHRONICLE,” P. O. 16 EXCHANGE PLACE BANKERS

BOX 958, N. Y. Tels. 866 and 751 JERSEY CITY * | 31 NASSAU. STREET NEW YORK

ed fOI FRASER . , ’
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Bividends. R

WE OFFER SUBJECT TO SALE AND
RECOMMEND THE FOLLOWING SECURITIES FOR

JULY INVESTMENT

Montgomery Light & Water Power Company
(Montgomery, Alabama) S
6% Two=Year Secured Notes_ __ _ . __ .
Muncie Electric Light Company
(Muncie, Indiana)
| . First Mortgage Gold 5% Sinking Fund Bonds__.___:________._

South Bend & Mishawaka Gas Company
(South Bend, Indiana) ‘
Consolidated Mortgage Gold 5% Bonds___ . ____ . _____

The Massillon Electric & Gas Company
(Massillon, Ohio) - :
First Mortgage Gold 5% Sinking Fund Bonds--______________

| Bethlehem Steel Company :
Five-Year 6% Sinking Fund Secured Gold Notes______________

Standard Cast Iron Pipe & Foundry Company
(Bristol, Penna.)
< ‘First Mortgage Gold 5% Coupon Sinking Fund Bonds___-____

Empire District Electric Company
(Kansas-Missouri)
. Forty=Year First Mortgage 5% Gold Bonds_ - _______________

Detailed descriptions on application.

CRAMP, MITCHELL & SHOBER
1411 Chestnut Street, Philadelphia

MEMBERS PHILADELPHIA AND NEW YORK STOCK EXCHANGES

Maturity Yield about

1912 '7.09%
5.20%
5.10%

5.30%
6.30%

5.50%

6.75%

FRANCIS RALSTON WELSH
: : announces his removal from

328 CHESTNUT ST.
to

109 and 111" SOUTH FOURTH ST.
| PHILADELPHIA
where he will continse to confine his business
to the sounder issues of investment bonds
‘that have stood the test of

THOROUGH INVESTIGATION

NOTICE

S~

TO HOLDERS OF

6% Gold Timher Certificates, First Issue,

(Kirby Lumber Contract)
SERIES “N”.  $490,000. DUE AUGUST 1, 1910

The undersigned beg to announce that they are prepared to take any of

thé above Certificates, on a 39, basis, in exchange for Second Issue 6% Timber |

Certificates on a 7%, basis, at par for par, and pay the difference in cash.

BROWN BROTHERS & COMPANY
PHILADELPHIA NEW YORK BOSTON

Bividends.

THE ASSOCIATED MERCHANTS CO.
Hoboken, N. J., June 29th, 1910.

@Ic_nmznﬁs.

Tl'iE UNITED STATES FINISHING COMPANY.
320 Broadway, New York, June 23, 1910.

1 | ferred Stock of this Com

office.

A regular ’lguarterly dividend of ONE AND
ONE QUARTER PER CENT (14 %) and an
additional guarterl dividend of ONE-QUARTER
OF ONE PER CENT (% %) on the First Pre-
ferred stock, also a regular quarterly dividend of
ONE AND ONE-HALF PER CENT (1%%)
and an additional quarterly dividend of ONE-
gg'ARTER OF ONE PER CENT on the Second

ferred stock, will be paid July.15th, 1910,.to
holders of the Preferred stocks of this company
ofsrecord at the close of business Thursday,

July 7th, 1910.
Luz.' MOSES ELY, Secretary.

itized for FRASER

.-~

Preferred Stock Dividend No. 44
The Board of Directors have this day declared
the regular quarterly dividend of one and three-
quarters per cent (13 %) upon the Preferred
Stock of this Company, payable July 1, 1910, to
Stockholders of record at the elose of business
June 23, 1910. . ‘' .
Common Stotk Dividend No. 6.
The Board of Directors have this day declared
a dividend of one per cent (1%) upon the Common

Stock of this Company, payable July 1, 1910, to
Stockholders of record at the ‘close of business
June 23, 1910, F.S.JEROME, Treasurer.

FERROCARRILES NACIONALES DE MEXICO

(National Rallways of Mexico.)
25 BROAD STREET, NEW YORK.
First Preferred Stock Dividend No. 5.

A dividend of Two Per Cent (Two Dollars Gold
or Four Mexican Gold Pesos per Share), being the
fifth dividend on the First Preferred Stock of this
Company, has been declared payable August 10,
1910, to the holders of Dividend Warrants No. 5,
annexed to certificates representing such stock,
upon presentation and surrender of such Warrants
to the Company at its office in New York or
Mexico. :

Dividend Warrants are payable at option of
holders at the rate of Two Mexican Gold Pesos to
the Dollar, either in the City of Mexico, in Mexican
Gold Pesos, or in the City of New York in United

States Gold.
E. E. BASHFORD,
Assistant Secretary.
June 25, 1910. .

Office of
H. M. BYLLESBY & COMPANY,
Engineers, 'Managers.
Chicago.

The Board of Directors of the OTTUMWA
RAILWAY AND LIGHT COMPANY of Ottum-
wa, Iowa, has declared a quarterly dividend of
one and three-quarters per cent (13 %) upon the
Rrererred stock of this company, tpa,yable by check

uly 15, 1910, to stockholders of record as of the
close of business June 30, 1910.
ROBERT J. GRAF, Secretary.

THE DENVER & RIO GﬁANDE
RAILROAD COMPANY
Consolidated) .

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

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

The transfer books of the Preferred Stock will
close on June 24th, 1910, and will reopen on the
morning of July 6th, 1910,

STEPHEN LITTLE, Secretary.

THE KANSAS CITY SOUTHERN
AILWAY 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-

ny, 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 mailed to
stockholders ‘at the addresses last furnished to
the Transfer Office. :

G. C. HAND, Secretary.

VERA CRUZ & PACIFIC RR. CO.

ist Mortgage 4% % Gold Bonds.
Coupons due July 1st, 1910, of the above
Bonds will be paid on and after that date at our

SPEYER & CO.
24-26 PINE STREET.
New York, June 30th, 1910.

THE HOCKING VALLEY RAILWAY CO.

New York, June 29th, 1910.
A semi-annual dividend of TWO PER CENT
(2%) has this day been declared upon the Common
Stock of the Company, payable July 18th, 1910,
at the office of J. P. Morgan & Co., New York
City, to stockholders of record June 30th, 1910.
Stock transfer books will not close. Checks will
ble_dmalled to stockholders who have filed dividend

orders. . Co 8 s
JAS. STEUART MACKIE, Secretary.

OFFICE OF READING COMPANY.

Philadelphla, July 2, 1910.
The Board of Directors has declared from the
net earnings a dividend of three per cent (3%) on
the Common Stock of the Company, to be pald on
August 1st, 1910, to the stockholders of record at
the close of business, July 15th, 1910. Checks
will be malled to stockholders who have filed

dividend orders with the Treasurer.
W. R. TAYLOR, Secretary.

DETROIT_UNITED RAILWAY.
Coupons due July 1, 10, from Detroit.
United Rallway First Consolidated Mortgage
4 %% Gold Bonds will be pald on and after that
date on presentation at the office of Kean, Taylor
& Co., 30 Pine Street, New York.
G. H. RUSSEL, Treasures.

THE UNITED STATES FINISHING COMPANY.
320 Broadway, New York, June 23, 1910.
Coupons No. 12,

due July 1, 1910, on consoli-
dated mortgage 5% gold bonds of this company
will be pald at the office of The Trust Company
of America, 37 Wall Street, New York Clty.
Coupons No. 18, due July 1, 1910, on frst
mortgage 5% bonds of The Sterling Dyeing &
Finishing Company will be pald at the office of
The Trust Company of America, 37 Wall Street,
New York City. F.S.JEROME, Treasurer.

INTERNATIONAL PAPER COMPANY.

A dividend of ONE-HALF OF ONE PER
CENT on the Preferred Stock has been declared
Ea{/able July 15th, 1910, to Preferred Stock-

olders of record at the close of business 3 p. m.
July 5th, 1910. Transfer books will remain open.

Checks malled.
E. W. HYDE, Secretary.

THE H. B, CLAFLIN COMPANY,; -
Corner of Church & Worth Streets. ...
_ New York, June 29th; 1910,
A quarterly dividend of TWQO PER iCENT:
(2%) will be paid July 15th, 1910, to hold of

the common stock of this company of record at
the close of business Thursday, July 7th, 1910.
D. N. FOIXCE surer.
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Bivtdends. Einancial. —
H.M. BYLLESBY & COMPANY, THE FIRST NATIONAL BANK OF CHICAGO
Englneers.cm Managers. ' Oapita.l Ve - - - - $10,000,000
: cago. Surpl - - - - - 10'000, '
11t P4, o Directoms of the FORT SMLTH | Undivided Profits - - - 501,000
oo b o e e e i ’
i epmircdenlomp b | FIRST TRUST AND SAVINGS BANK
record as of the close of business June 30, 1910, Capital - - - L - $2,500,000-
ROBERT J. GRAF, Assistant Secretary. Surplus . - - . } 2:500:000
ttton of Undivided Profits - - - 463,000
ce o
i B, BYLLBNRE & SOMPENE, NATIONAL SAFE DEPOSIT COMPANY
Chlcago. Gapipa._l =, - - - - $2,500,000
GAS e O D b ARY Of Onialptna Undivided Profits - = oy 248,000

City, Oklahoma, has declared a quarterly divi-
den%_g} one and quarters per cent (13 %)
| the preferred stock of this company, pay-
able by check July 15, 1910, to stockholders of
record as of the close of business June 30, 1910.
ROBERT J. GRAF, Assistant Secretary.

Office of
H. M. BYLLESBY & COMPANY,
Engineers, Managers.
Chlicago.

The Board of Directors of the NORTHERN
STATES POWER COMPANY has declared a
quarterly dividend of one and three-quarters per
cent (13 %) ugo‘n the preferred stock of this
company, payable by check July 15, 1910, to
stockholders of record as of the close of business
June 30, 1910.

ROBERT J. GRAF, Secretary.

Office of
H. M. BYLLESBY & COMPANY
Engineers, Managers.
Chicago.

The Board of Directors of the SAN DIEGO
CONSOLIDATED GAS AND ELECTRIC COM-
PANY of San Diego, California, has declared a
quarterly dividend of one and three-quarters
per cent (13 %) upon the preferred stock of this
company, payable by check July 15th, 1910, to
stoc
June 30th, 1910.

ROBERT J. GRAF, Asslistant Secretary.

Pittsburgh, Pa., June 29, 1910.
PITTSBURGH COAL COMPANY.

The Board of Directors of this Company has|

this day declared a dividend of one and one-
quarter (1) per cent on its Preferred Stock,
gafable July 25th, 1910, to Stockholders of record
u

y 15th, 1910.
‘ . : F. J. LE MOYNE,
Secretary.

NIPE BAY COMPANY

PREFERRED STOCK DIVIDEND NO. 1
The Nipe Bay Company has declared out of the
net profits of the Company earned during the
current fiscal year, a dividend of 7% on the
preferred stock for the sald fiscal year, payable
August 31, 1910, at the office of the Treasurer,
131 State Street, Boston, Mass., to holders of
referred stock of record at the close of business
uly 30, 1910. ’
CHARLES A. HUBBARD, Treasurer.

NIPE BAY COMPANY

COMMON STOCK DIVIDEND NO. 1

The Nipe Bay Company has declared a divi-
dend of 4% on the common stock, payable
September 15, 1910, at the office of the Treas-

urer, 131 State Street, Boston, Mass., ck-
holders of record at the close of busingss, p-

4

tember 1, 1910. : y
CHARLES A. HUBBARD, Treasurer.

COLUMBIA BANK

807 FIFTH AVENUE, Near Fofty-second Street.
The Forty-fourth Consecutive Dividend

New York,|June 15, 1910. .

The Board of Directors have this day declared

(6%) Per Cent

and an extra dividend of FourN(4%) Per Cent,

rnings the past six
months, payable on Jyly( 1st, 1910.

The transfer books repain closed until

tha
W. 8. GRIFFITH, Cashier.

t date.
THE JEFFERSON BANK

Canal and Forsyth Streets.
6th Avenue and 15th Street.
New York, June 29, 1910.
At a meeting of the Board of Directors held
to-day a semi-annual dividend of 49; was de-
clared, payable on and after July 2d, 1910, to
stockholders of record this day. It was also
resolved to add 2% out of undivided profits to
the surplus fund of this bank.
S. D. SCUDDER, President.

olders of record as of the close of business:

COMBINED RESOURCES, $192,780,000

OFFICIAL ORGANIZATIONS

The First Nationa
. JAMES B.

| Bank of Chicago

'FORGAN, President.

HOWARD H. HITCHCOCK, Vice-Pres. F. 0. WETMORE, Vice-President.
E. K. BOISOT, Vice=President. AUGUST BLUM, Vice-President.
CHARLES N. GILLETT, Vice-President and M. D. WITKOWSKY, Vice-President.

Cashier. . . ‘ A. W. NEWTON, Vice-President.
C. H. NEWHALL, Vice-President. HENRY A. HOWLAND, Assistant Cashier.
EDWARD S. THOMAS, Asst. Cashier. H. H. HEINS, Asst. Cashier. _
JOHN P. OLESON, Asst. Cashier. JOHN F. HAGEY, Asst. Cashier.
A. C. C. TIMM, Asst. Cashier. WILLIAM H. MONROE, Asst. Cashier.

First Trust and Savings Bank
JAMES B. FORGAN, President.
EMILE K. BOISOL, VicoProsdsnt.

LOUIS BOISOT, Trust Officer. ROBE%T D. FORGAN, Treasurer.
DAVID V. WEBSTER, Secretary. BURT C. HARDENBROOK, Mgr. Bond Dept.
ROY C. O0SGUOD, Asst. Trust Officer. FRANK M. GORDON, Asst. Mgr. Bond Dept.
ORVILLE PECKHAM, Attorney. ' ROBERT L. DAVIS, Mgr. Real Estate Dept.

National Safe D

eposit Company

JAMES B. FORGAN, President.

EMILE K. BO
DANIEL PECKHAM, Sec’'y and Mgr.

Vice=President

ISOT !
CHARLES N. GILLETTE, Treasurer.

The First National Bank of Chicago

Divisions—Showing Clasfification of Lines of Business
DIVISION A.

HOWARD H. HITCHCOCK, Vice=President
Collateral Stocks and Bonds. ot
oal.

M. D. WITKOWSKY, Vice=President.

Grain, Flour and Feed.
Doctors and Lawyers.

DIVISION B.

Dry Goods,. Millinery, Woolens, Clothing, Cloaks, Furnishing Goods, Hats and Caps,
Merchandising Sundries, Transportation, Ladles.

E. S. THOMAS, Assistant Cashier.
Meat Products;, Live étock:sczrgml:ssiol!g.

H. H. HEINS, Assistant Cashier.
Jewelry and

DIVISION C.

CHARLES N. GILLETTE, Vice-Pres. and Cashier.

H. A. HOWLAND, Asst. Cashier.

Agricultural Implements, Bugigles. Automobiles and other Vehicles, Iron and Steel Products, Lumber,
urniture, &c., Manufacturing Sundries. .

DIVISION D.

A. W. NEWTON, Vice=President.
Stone, Brick, Cement, Contractors. Wall Paper,
) Hides and Wool.

CHARLES H. NEWELL, Vice-President.
and Brewers' Supplies.

AUGUST BLUM, Vice-President.

Law Department
Foreign Exchange Department

Auditing Department__________________
D?scount and Collateral Department._____
Credit and Statistical Department-______
Clerical and Bookkeeping Departments_ _

Under its special form of organization,
service and extends the same

Tobacco.

DlV_lSlON F.
Banks and Bankers.

C. TIMM, Asst. Cashier.

A. C.
Paints, Olls, Glass, &c. Boots, Shoes, Leather,

Real Estate and Insurance. Publishing,
Printing, Engraving and Paper.

DIVISION E.
Groceries, Drugs, Produce Commission and Cold Storage. Wholesale and Retail Li

Miscellaneous.

JOHN P. OLESON, Asst. Cashier.
quors, Brewers
Restaurants, Bakers and Hotels. .

JOHN F. HAGEY, Asst. Cashier.

VILLE PECKHAM, Attorney.
N e BNOLD, Manazer' T
OEGEMUELLER, Auditor,
L AN T AW gy
" anager
WIL H. MONROE, Asst. Cashier.

this bank devotes the same intelligent
courtesy to all its customers,

8
2=

<

n

whether their business be small or large.

Bividends.

Bividends,

UNITED FRUIT COMPANY
DIVIDEND NO. 44

A quarterly dividend of Two Per Cent on the
caplital stock of this Company has been declared,
payable July 15, 1910, at the office of the Treas-
urer, 131 State Street, Boston, Mass., to stock-
holders of record at the close of business June 28,
19010.

CHARLES A. HUBBARD, 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.

Phenix National Bank

City of New York, June 21st, 1910.
The Board of Directors have this day declared
8 semi-annual dividend of four per cent (4%)
free from tax, payable July 1st, 1910. Transfer
Books close June 25th and reopen July 2nd.
B. L. HASKINS, Cashier.

zed for RRASER

UNITED__GAS l(l)ﬁull’olg(;,{’l?ﬁENT COMPANY
N. W. Corner Broad and Arch sn?eets.AN ‘
Philadelphia, June 8, 1910.
tar'fhed lDll‘xiectgratliave this aty 'd1eolared a quar-
y dividend of two oen .00 sh
payable July 15, 1910, %o s‘too&oldergezt roco! ;

at the close of busidess, June 30, 1910.

American Telephone & Telegraph Co

Four Per Cent Collateral Trust Bonds

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

WILLIAM R. DRIVER, Treasurer.

American Telephone & Telegraph Oo.
A Dividend of Two Dollars per share will be
pald on Friday, July 15th, 1910, to stockholders
of record at the close of business on Thursday,

June 30, 1910.
WILLIAM R. DRIVER, Treasurer.:

AMERICAN GAS & ELECTRIC COMPANY
COMMON STOCK DIVIDEND.
New York, June 29th, 1910.

A quarterly dividend of one per cent (1 ?6) on
the common stock of American Gas & Electric
Company has been declared for the quarter end-
ing June 30th, IDLO.meable July 12th, 1910, to
stockholders of record on the books of the Com-
pany at the close of business July 5th, 1910, on .
which day the transfer books close and re-

Checks will be malled.
LEWIS LILLIE, Treasurer.

open July 13th, 1910.
FRANK B. BALL, Treasurer.
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FIRST MORTGAGE BONDS

We own at all times an extensive list of conservative investment

bonds.

Carefully selected bonds purchased at present prices
-offer the investor an unusually attractive réturn.

The issues

of bonds mentioned below were in each instance originally
handled by this house and we recommend them for investment.
The earnings of Public Service Corporations are little affected
by periods of depression, usually increasing from year to year
independent of fluctuations in general business conditions.

?- $100,000
Portland General Electric Go

First Mortgage 5s

An underlying bond of the Portland Rail-
way, Light & Power Company, which does
the entire street railway and electric light
and power business of Portland, Oregon.
Net earnings are officially reported as over
three times bond interest.

Price 100 and interest, netting 5%

$50,000

New York & Queens 6as Co
First and General (Now First) Mtge. 5s

‘Secured by Mortgage on all the broperty
of the Company, which does the entire gas
business of a rapidly growing section of New
York City.

Price 9814 and mterest nettmg
about 5.05%,

$100,000
Southern Power Co

First Mortgage 5s

The Company’s physical property, ex-
clusive of water rights, exceeds in value two
and one-half times the bonded 'debt. Net
earnings are officially reported at rate of
nearly four times the annual bond interest.

Price 9714 and interest, netting
about 65.209,

$50.000
Scioto Valley Traction Co

First Mortgage 5s

As shown by the market price of capital
stock, Company is bonded for léess than 509%
of its value. Net earnings officially reported
over twice bond interest. Company owns
the railway connecting Columbus with Lan-
caster and Chillicothe.

Price 98 and interest, netting
about 5.207,

$100,000

Union Elec. Light &Power Co

First Mortgage 5s
Controls practically entire electric light
and power business of St. Louis. Net earn-
ings officially reported over three times in-

terest on First Mortgage bonds.

Price 100 and interest, nettmg 69,

5100;000
‘Gentral Maine Power Go
First Mortgage 5s°
This Company owns and operates gaé.
electric light and power properties, controll-
ing the entire electric light and gas business
in Augusta, Maine, and supplying electrical

energy to adjacent communities. Leg-al in-
vestment for Maine Savings Banks.

Price 9814 and interest, netting
about 5.109

$100,000
Oregon Electric Railway Go

First Mortgage 5s

Property officlally stated ‘to have cost 50%:

in excess of outstandi bonds. Controlled
by Great Northern oad interests. The
Company owns a t odern electric

railway property connecting Salem and
Portland, Oregon.

*Price 9814 and interest, netting
about 5.139,

'$100,000
Pacific Goast Power Co

First Mortgage 5s

On the basls of the present market price of
the capital stock of the Company, there is an
equity over the $2,000,000 bonds of over
$6,000,000. Net income officlally reported
over three and one-half times bond interest.

Price 97 and interest, netting
about 65.209,

Complete circulars on request

N. W. Harris

BANKEHS C:ri::r \sNtirlelloatm

& Company
NEW YORK

BUFFALO & SUSQUEHANNA
RAILROAD COMPANY

First Refunding Four Per Cent
Gold Mortgage Bonds

To the Holders of Bonds of the Above Issue:

The number of the undersigned Committee
having been increased from five to seven, and
a vacancy having occurred, Messrs. Jacob S.
Farlee, Charles Lathrop Pack and Edward B.
Smith have become members of the Committee,
and Messrs. Simpson, Thacher & Bartlett of
New York have been elected counsel.

The Committee has been informed that cou
pons on the above-named bonds maturing
July 1st, 1910, will not be paid. Upon this
default your interests require the prompt and
careful determination of the action to be taken,
in view of the existing lease to the Buffalo &
Susquehanna Railway Company, under which
payment of the principal and interest of your
bonds is guaranteed, and in view of the existing
recelvership -of the property of the lessee com-
pany in foreclosure proceedings. If it is deter-
mined to move the Trustee of your mortgage
to institute foreclosure proceedings at once, the
Trustee will undoubtedly require as a condition
of bringing such proceedings appropriate indem-
nity, and may require a request on behalf of a
large proportion of the bondholders.

These considerations lead the Committee to
again bring the matter to the attention of such
of you as have not already deposited your bonds,
and suggest that they should promptly deposit
them, under the deposit agreement dated May 4,
1910, with THE EQUITABLE TRUST COM-
PANY OF NEW YORK, 15 Nassau Street,
New York City; GIRARD TRUST COMPANY,
corner Broad and Chestnut Streets, Philadel-
phia; OLD COLONY TRUST COMPANY, 1
Court Street, . Boston, or the CLEVELAND
TRUST COMPANY, corner Euclid Avenue and
Ninth Street, Cleveland. Transferable 'certifi-
cates of deposit will be issued for all bonds so
deposited.

Dated June 28, 1910.

ALVIN W. KRECH, Chairman:
JOHN L. BILLARD,
JACOB S. FARLEE,
JAMES S. KUHN,
CHARLES LATHROP PACK,
EDWARD B. SMITH,
ROBERT WINSOR,
Committee.
LYMAN RHOADES, Secretary,
15 Nassau Street,
New York City.
SIMPSON, THACHER & BARTLETT,
Counsel.

INVESTMENTS

Dayton, O., Tax Free ... 4s
Springfield, O., Tax Free.....__. 4s
Shamokin, Pa., Tax Free..__.. 4s

Portland,Ore_........_._..___ ___ds
Dallas, Texas ............................ 4s
Duluth, Minn_____________________ 4s
_ Plttston, ........ ol st 414s
Topeka, Kan>-7 . ...415s
Newport News, Va_______ . 414s
Waco, Texas ... S5s
Jackson, Miss - - . Ss
Seattle, Wash ... 5s
Burlington, N. C_________._____ 5s
Duluth, Minn___________________ 5s
Edmond, Okla..._..._________ 6s

ALSO

Several issues of well

seasoned public utility

bonds yielding from
6 to 6 per cent.

Description of any issue
on application.

C. E. DENISON & C0.

+. ., 4P.0. Square, Boston.

- Guardian Bldg., Cleveland.
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TIMELY INVESTMENTS

In our July circular we are recommending
of which we regard as opportune at the present.

' Underlying
Bonds

which are selling 10 points
under their high price for a
decade. In some cases they
are selling below the low
prices of 1907. A revival of
demand for securities of this
class is looked for shortly.
They pay from

3.85% © 5%

Short-Term
- Securities

as a class have an excellent
record. Most of the issues
created in 1907 were retired
at or before maturity. They
enjoy a wide and active mar-
ket, are readily convertible
into cash, and afford liberal
return, ranging from

5% t 6958%

Convertible
Bonds

in times of depression sell on
their merits as bonds. In
periods of high prices for
stocks, they sell on their mer-
its as bonds, plus their value
as an option on stock.

Their safety is unques-
tioned and they pay from

to 5%2%

for investment four classes of securities, purchases

High-Yield Well-
Secured Bonds

are of the class in which large
profits have heretofore been
made by those investors who
have -faith in the growth of
the United States. The is-
sues we offer are abundantly
secured and pay

5% o 534%

Copies of our Fuly Circular furnished on request

PLYMPTON, GARDINER & CO.

BANKERS

27 William St., NEW YORK

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

. Members New York and Chicago Stock Exchanges.

‘George

$400,000

W. Jackson,

First Mtge. Guaranteed 6% Gold Bonds

Serial Maturities: $50,000 June 15, 1912, and each year thereafter
up to and including June 15, 1919

SECURITY: These bonds are secured by a first mortgage upon
the real estate and property of the company, conservatively valued
at over one million two hundred and fifty thousand dollars.
are unconditionally guaranteed as to prompt payment of principal
‘and interest by Mr. George W. Jackson. o
NET EARNINGS: of the company are at the rate of about

i fourteen times the annual interest requirements of this bond issue.

We Advise the Purchase of These Bonds in Very Strong Terms

SEND FOR CIRCULAR NO, 10,277c.

Price 100 and Interest, Pays 6%

FARSON, SON & COMPANY

Members New York Stock Exchange

21 Brbad Street, New York

First National Bank Building, Chicago

Inc.

They . )
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JULY INVESTMENTS

WE OFFER THE FOLLOWING SECURITIES IN AMOUNTS TO SUIT PURCHASER,
SUBJECT TO PREVIOUS SALE

$50,000 Chicago & North Western Railway

General Mtge. 314s of 1987 1*
To Yield about 47,

50,000 Lake Shore & Michigan Southern

First Mtge. Reg’d 314s of 1997 t*
To Yield about 3.95%,

100,000 Duluth Missabe & Northern Ry.
' General Mtge. 5s of 1941
To Yield about 4.619,

100,000 St. Louis & San Francisco R.R.

Refunding Mtge. 4s of 1951
To Yield about 5.089%,

25,000 Houston East & West Texas Ry.
.‘ Guaranteed by Southern Pacific Co.

First Mtge. 5s of 1933
To Yield about 4.6569,

30,000 Chicago Rock Island & Pacific Ry.
Rock Island Arkansas & Louisiana

First Mortgage 414s of 1934
To Yield about 4.859,

25,000 Superior Water, Light & Power Co.

First Mortgage 4s of 1931
To Yield about 5.387%,

-25,000 Pocahontas Consol. Collieries Co.

First Mortgage 5s of 1957
To Yield about 5.95%,

* Legal for Savings Banks in New York, Massachusetts and Conn.
t Legal for Savings Banks in New York.
t Legal for Savings Banks in Massachusetts.

$50,000 Manhattan (Elevated) Railway

Consol. (now First) Mtge. 4s of 1990 t
To Yield about 4.209, '

20,000 Louisville & Nashville R.R.
- New Orleans & Mobile

First Mtge. 6s of 1930 §
To Yield about 4.16%,

100,000 Missouri Kansas & Texas Ry.

General Mtge. 414s of 1936
To Yield about 5.459%,

35,000 Missouri Kansas & Texas Ry.
Texas & Oklahoma

First Mtge. 5s of 1943 <
To Yield about 4.709%,

20,000 Morgan’s Louisiana & Texas
"~ First Mtge. 7s of 1918
To Yiqld a.bout 4.269,

20,000 Chicago Indiana & Southern RR.

Indiana Illinois & lowa

First Mtge. 4s of 1950
To Yield about 4.209

20,000 Des Moines & Ft. Dodge RR.
First Mtge. 4s of 1935
To Yield about 69,

25,000 Joliet, Illiriois, o
Economy Light & Power Co.
First Mortgage 5s of 1956 =
To Yield about 6.207%,

Short-Time Securities

$100,000 Baltimore & Ohio Railroad Co.

4149, Secured Notes, due June 1, 1913
To Yield about 4.959%,

50 ,000 The Tidewater Company

1st Lien Guar. 6%, Notes, due June 1,1913
To Yield about 5.66%,

$100,000 Pennsylvania Railroad Co. ‘
Convertible 3149, Bonds, due Oct. 1, 1915

To Yield about 4.609,
50,000 Virginian Railway Co.

1st Lien Equip. Notes, due 1912-17
To Yield about 59

Special July Circular sent upon application.

Detailed descriptions of any of the above securities and additional lists of offerings will be sent on request.

ISSUE LETTERS OF CREDIT AVAILABLE IN ALL PARTS OF THE WORLD
TRANSACT A GENERAL FOREIGN AND DOMESTIC BANKING BUSINESS

33 Pine Street

Cable Address ‘“Mimosa”,

624 Fifth Avenue
New York

- New York

New York : ey
507 Chestnut Street

’ Philadelphia
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clearing houses at noon on Saturday, and hence in the above the last day | St. Joseph______ 6,174,216 4,966,122 +24.3 5,345,773 5,635,663
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CHRONICLE INDEX.
The index to Volume 90 of the ‘“Chronicle’”’—which
volume ended with the issue of June 25—will be sent to
our subscribers with the number for Saturday, July 9.

THE FINANCIAL SITUATION.

At a time when everything was beginning to look
promising and confidence was slowly but surely re-
turning, a Government body has again dealt business
interests an unfortunate blow. The\action this week
of the Inter-State Commerce Commisgjon in reducing

- rates in the western half of the United States is giving

the railroads a stone when they were crying for bread.
There can be no surprise, under such circumstances,
that a feeling of uneasiness should have developed,
and that prices of share properties on the Stock Ex-
change should have suffered declines such as have not
been witnessed since the panic of 1907. Railroad ex-
penses have been rising in recent months in a way such
as to be plainly dlsconcertmg, and with the further

augmentation in operating cost to come as the result’

of the advances in wages which the roads have been
forced to grant, the time has certainly arrived when

~ rates ought to be marked up, so as to furnish at least

part compensation for the added outlays. By the ac-
tion of the Federal Government on May 31 in suing out
a writ of injunction, the carriers have been thwarted
for the time being in their purpose, and though, as a
matter of policy, they compromised with the Govern-
ment and consented to the temporary withdrawal of

the proposed higher schedules, they have nevertheless.
been looking forward with great confidence to the day .

when, by authority of the Inter-State Commerce Com-
mission itself, they would be permitted to increase their
transportation charges in a moderate way. Nothing
was further from the thoughts of the managers of these

~ properties than that they would be called upon to make

. hoping for.

reductions instead of the increases which they have been
Yet that is precisely what has happened.

It should be clearly understood that these Pacific
Coast cases do not involve questions relating to ‘the
right to increase rates. No increases had been made,

~and in that sense these cases have no bearing on the

general - proposition connected with the proposed
advances in rates in both the East and the West. At
the same time one cannot help thinking that if the

‘Commission had the least bit of consideration for the

interests of the roads it would not be ordering decreases
in tariffs at a time when the demand is so plainly for
increases. According to the despatches in the daily
papers, the reductions are ‘“sweeping” in character,
amounting in some instances to nearly 509, in many
reaching 33 1-39,, with cuts of 209, common.

There are other aspects in which the Commission’s
action is disturbing. Its order, if enforced, as to
which we have our doubts, will involve considerable
losses in revenue to the roads in the western half of the
United States. But the action taken is additionally
important by reason of the fact that the readjustment
of tariff schedules whicl the Commission proposes in
this instance, involves the introduction of an entirely
new principle in rate-making in this country. Sea-
board terminal points, whether on the Pacific Coast or
on the Atlantic Coast, get the benefit of water compe-
tition, and it has always been the practicc for the
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rail carriers, too, to give such points reduced rates.
This was obligatory upon the roads; otherwise they
would have been unable to compete with the water
lines. On the other hand, to grant similarly cheap
rates to interior points would involve such a general
lowering of rates as to threaten bankruptcy. The
usual practice is to charge the interior points the rate
to the nearest seaboard point, plus the local rate back
to the interior.

The inland towns, though dev01d of the physical ad-
vantages which water competition gives, have always
sought to be placed on a basis of equality with the wa-
ter centers—but heretofore without success. We may
illustrate the situation by referring to the Spokane
case, which is one of those involved in this week’s de-
cision of the Commission. In this Spokane case, the
burden of the complaint was that rates from Eastern
destinations to Spokane were higher than those to -
Seattle, a point more distant by about 400 miles.
Yet Spokane has fared much better than other points.
It has been obliged to pay only 759, of the terminal
rate, and in adding on the local rate back a reduction
of 16.2-39, has been allowed. This case has been un-
der consideration for nearly two years. When the
Commission first passed upon the same, it took pains to
declare that the mere fact that rates were higher to
Spokane than to Seattle was no indication of unreasona-
bleness or unlawful discrimination, since rates to Pa-
cific Coast terminals are controlled by water competi-
tion, an advantage which Spokane does not possess,
or only in very slight degree. The Commission, never-
theless, ordered a reduction to Spokane, but based its -
action on the ground that earnings of the roads were
excessive and, in effect, that the roads could bear the
reductions. The ground, however, is of little conse-
quence. It is the fact itself which is important. Reno,
Nev., Phoenix, Ariz., and other inland centres were
quick to see that their position was much the same as
Spokane, and to demand like treatment. This led
the Commission to re-consider all the cases, and this
week’s decision is the outcome.

Until we get the opinion of thé Commission in full
we cannot be sure that its present reasoning is entirely .
the same as it was when it first undertook to justify
its action. Enough is known, however, to show that
the Commission aims to place interior points on a basis
of equality with the terminal centres—not absolute
equality in all cases, but as close an approach thereto as
possible except where the interior point is very far re-
mote from the seaboard. In its original order, for
instance, in the case of the Spokane complaint, the
Commission held that the rate on 27 out of 32 com- .
modities should be no higher from St. Paul to Spokane
than from St. Paul to Seattle. The Commission’s
present action is based on the law as it existed before
the recent changes. But under the new law the Com-
mission is given extra powers in the matter of long and
short-haul traffic, in the-matter of water competition
in relation to rail competition and in the adjustment.
of rates as between local and through traffic. The
question which at once comes up, and which is upper-
most in the thoughts of railroad men, is whether the
principles laid down in the Pacific Coast cases are to be
generally applied. If so, the consequences it can
readily be seen, might be important. ‘

It does not appear to us, however, as at all certain
that the present series of orders ever will or ever can

-
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be enforced. As already stated, the cases have been
under consideration for a long time, and many orders
with regard to them have been made in the past, but
they have always been held in abeyance as some new
phase of the situation developed. We notice that the
Commission is proceeding very cautiously, and that
the carriers are instructed to take account of their
earnings under both the existing rates and the proposed
rates during July, August and September, and that in
most instances no final order is to be made until after
the result of the accounting on the two systems of rates
shall have been obtained. There is method and
reason in such a course. Readjusting of rate schedules
which have grown up in response to mercantile con-
ditions is a delicate and a hazardous task. By its
proposed readjustment the Commission is pleasing
some inland towns, but how about the populous
terminal points? They certainly do not relish the idea
~of being deprived of the advantages which they now
hold. - We may be sure they will rise in protest just
as they did on the first occasion when the Commission
made its announcement over a year ago. The Pacific
Coast towns voiced their objections, the Atlantic Coast
cities joined in the chorus, and numerous other points
where the traders felt that they were to lose some
of their present benefits likewise joined in the move-
ment. In fact the Commission found.it had raised a
perfect hornets’ nest and was glad to seek respite in
holding up its order. Will it not again have to call a
halt when there has been time enough for the opposi-
tion to make itself heard?

It deserves to be noted, too, as bearing upon the
probable attitude of the Commission on the general
question of rate advances, to offset the rise in wages,
that there has been one other decision this week which
possesses a great deal more significance in that respect
than these Pacific Coast cases. In this we do not refer
to the Commission’s action in refusing to suspend
official classification No. 36, to which prominence has
also been given in the newspapers the present week.
Official classification territory covers that part of the
United States lying north of the Potomac and Ohio
rivers and east of the Mississippi. The new classifica-
~ tion, scheduled to become effective July 1, embraces
- over 6,000 items, and as there are only 58 changes,
of which 28 are reductions and 30 advances, and as the
- increases relate mainly to automobiles and horse
vehicles, the Commission wisely decided not to 1nter—
fere.

The case we have in-mind, as showing the attltude
of the Commission with reference to the recent wage
Increases, is that involving rates on flour and other
grain products east from Buffalo. The case itself is
of little significance, and it deserves attention merely
becausé it contains a remark bearing directly on the
wage increases. The Commission hands down dozens
of decisions each week, and in the great majority of
cases its judgment is that rates are unreasonable and
must be reduced and reparation awarded. Instances
of the opposite nature are extremely rare.- The
Buffalo case happens to be one of that kind. In the
spring of 1907 the N. Y. Central advanced the rate on
flour and other wheat products from Buffalo to New
York from-10 cts. to 11 cts. per 100 lbs. and the rate
to New England points from 12 to 13 c¢ts. On com-
plaint, the Commission in June 1908 ordered a resto-
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ration of the old rates. Recently it granted a re-

‘hearing in connection with some cases involving rates

from Minneapolis to the same markets. On this re-
hearing the Commission reluctantly came to the con-
clusion that it should rescind its original order and let
the one-cent advance in rates stand.

The syllabus to the opinion plainly reflects the feel-
ings of the Commissioners and is in these words: It
appeared that either the Commission must allow an
advance in the rates on flour and other grain products
from Buffalo to New York and New England points,
or it must in substance require a reduction from all
territory west of Buffalo. In view of the whole situ-
ation, it seems to the Commission the wisest course
to permit the advance from Buffalo.” What gives
chief significance to the case is that Commissioner
Prouty, who wrote the opinion, points out that “to
an extent conditions have altered,” and then goes on
to say: “Since the original heanng the expenses of
operation upon the part of the carriers have materially
increased. Particularly within the last few weeks
all the carriers involved in the handling of this traffic
from Buffalo have made material advances in the
wages of their employees which aggregate several
million dollars annually. Without undertaking at
this time to determine whether these increases in op-
erating expenses do, or do not, justify any general
advance in the rates of these carriers, this certainly
is a change in conditions to which we cannot be
oblivious in considering this matter at this time.”
It would therefore appear that there will be no dispo-
sition on the part of the Commission to ignore the
wage advances, but that, on the contrary, they will be
given due weight. The assurance is a comforting one
at this juncture.

The Pacific Coast order of the Inter-State Commerce
Commission proved additionally disquieting because
some misgiving had already been created by the Com-
mission’s action on the protests against the proposed
increase in commutation rates by the roads running out
of New York. On Thursday of last week Attorney-
General Wilson of New Jersey requested the Inter-State
Commerce Commission to exercise the power conferred
upon it under the new law and suspend the increases
in commutation rates scheduled to go into effect on
or before July 1. Chairman Knapp of the Commission

‘communicated by telegraph with the different roads,

and requested that they postpone until Aug. 1 the .
dates for the new rates to go into effect. The Penn-
sylvania Railroad was the first to respond favorably,
and later all the other roads with one exception agreed
to longer or shorter delay. The exception was the
Erie. Poor Erie is not so situated that it can forego
a little extra revenue, and accordingly the managers
did not feel that they should voluntarily agree to a sus-
pension, even for a short time, of the proposed slight
advance in commutation tickets. The Inter-State
Commerce Commission then displayed wrath. It is-
sued an order suspending the increases as far as this
particular road was concerned until Oct. 15—almost
four months. In the other cases a delay of only a
month had been asked.

In connection with this discussion of the subject
of commutation rates, it seems desirable to note a
criticism we have received with reference to -our
remarks of two weeks ago in which we compared the
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commutation charge to a point taken at random with
what the commuter would have to pay if he were
charged the regular rate of 2 cts. a mile on his trip to
and from New York. After noting the great dis-
parity, we asked if the commuter had any right to
grumble under such circumstances. Our critic, how-
ever, is not convinced. He notes the great prosperity
which the Central Railroad of New Jersey is enjoying
and then writes as follows

“Now as to your facts. It is difficult to imagine
where ‘random’ station may be, and therefore no direct
argument can be made against a citation which will be
regarded at least as peculiar by a great many com-
muters. But I will give you a specific instance to the
contrary. And may I hope that if my statement is
found unassailable, you will go to the same trouble to
make public a fair version of the controversy as you
have. gone to, though unintentionally I have no
doubt, to make one that is at least misleading.

“Rahway, N. J., is 1924 miles from New York on
the Pennsylvania RR. The rate for a monthly (60
trip) ticket is $8 and has been so for many years; cer-
tainly for twenty, and from all that I can ascertain to
the contrary for fifty years. At no time has the rate
been reduced as have rates generally throughout the

country during the past quarter of a century. The

rate has now been increased to $9. ‘Have we any
right 'to grumble under such circumstances’? ”’

. The random point we took for illustration was Cald-
well, N. J., on the Erie Railroad. We do not
see that the position of the commuters at Rahway
is much different from . that of those at Caldwell.
Our correspondent gives us the distance as 1914 miles,

‘'which, at 2 cts. a mile, would make the price:of the

trip 39 cts. On that basis the cost of the 60-trip
ticket would be $23 40. Our correspondent, as a
commuter, has been getting this transportation for
only $8 and is now being asked to pay $9. Surely,
he is being treated fairly and liberally.

If the commutation charge to-day is the same as it
was fifty years ago, then, indeed, is the argument in
favor of a higher charge now incontrovertible. Fifty
years back carries us to the period before the Civil
War, when wages and everything else were down to an
extremely low basis. If the roads could transport the
commuter for $8 a month in 1860, certainly they cannot
carry him for the same rate to-day. Even during
the last fifteen years there has been a remarkable
rise in prices. This is well shown in a pamphlet which
the Central of New Jersey has recently beén distribu-
ting. Fifteen years ago ties cost, in track, 50 cts.; now
they cost $1 25. A passenger car which then cost
$4,000 now costs $8,000. A locomotive then costing
$10,000 to $12,000 now costs $16,000 and $18,000.
A ferry-boat which cost $150,000 then would now cost
$250,000. And these illustrations might be continued
indefinitely. Most burdensome of all, the Central of
New Jersey’s taxes for 1909 were treble what they
were in 1904, and yet only 7 miles of track have been
added to the system. On other roads there has been
a similar tremendous rise in taxes. We think our
correspondent will find, after considering all these
facts that he has, after all, very little cause for com-
plaint.

Attorney-General Wickersham has also again been
busy and he wants the whole world to know the fact.
He has compiled and on Wednesday gave out a list of

~ the prosecutions conducted by the Federal Government

under the Sherman Anti-Trust Act, extending back
to the time of the beginning of the Roosevelt Admin-
istration. According to Mr. chkersham there have
been 35 of such prosecutions, and of these 22 stand to
the credit of President Roosevelt and 13 to the Taft
Administration. In other words, Mr. Roosevelt in
the whole of his two administrations, with all of his
strenuousness, managed to initiate no more than 22 of
such prosecutions, while Mr. Wickersham, though
having been in office only about 15 months, has started
13 cases. During the present month he has been par-
ticularly active in that respect. On June 9 a bill in
equity was filed in the Circuit Court for Northern Ala-
bama praying for the dissolution of the Southern
Wholesale Grocers’ Association. On June 13 action
was begun at Chicago, as previously announced in
these columns, against the Chicago Butter and Egg
Board, on the ground that this is a combination in re-
straint of trade in violation of the Sherman Law. The
Egg Board is charged with arbitrarily fixing prices
through the medium of quotation committees, and
with maintaining an illegal monopoly of the butter and
egg market. On the same day suit was filed against
the Chicago Junction Railway & Union Stock Yards
Co. (which road operates wholly within State lines),
asking for an injunction to prevent the road from en-
gaging in inter-State commerce, and likewise for fail-
ure to comply with the requirements of the inter-State
commerce Act in not filing a tariff of rates. - We need
not refer to the indictment in this judicial district
against Frank Hayne, James A. Patten and others, on
the ground that they had undertaken a pool in cotton,
for that case belongs in a class by itself. We may
mention, however, that on June 18, in the U. S. Cir- .
cuit Court at Cleveland, the Federal Government be-
gan an action to annul the charter of the Great Lakes
Towing Co. on the ground that the company is operat-
ing in violation of the Anti-Trust Law. ,

While all this is more or less disheartening, there is
no occasion to despair. Congress adjourned last
Saturday night and the season for manufacturing

-campaign material is now at an end. The hot weather

also enjoins abstention from too much activity. It
seems reasonable, therefore, to look for a period of
rest and quiet, affording a chance for recuperation and
recovery. The fact should not be overlooked, either,
that after a session lasting over six months—from the
beginning of December until last Saturday—the work
of Congress is now a matter of record, and it appears
that that body has done considerably less damage
than at one time it seemed likely it would do, at the
bidding of President Taft. The new railroad law em-
bodies no actually destructive features, though con-
taining some radical and objectionable provisions.
The proposition for Federal incorporation of industrial
corporations throughout the land did not even receive
consideration in either branch of Congress, and the bill
to modify the law regarding the issue of injunctions,
so as to make it favorable to labor organizations, did
not fare any better. Inthe meantime, the agricultural
promise keeps highly encouraging and, barring future
adverse weather conditions, harvests are certain to be
large, except in the case of spring wheat; and even in
this latter instance rains within the last few days
have modified the probability of loss. Altogether, the
situation is not without its encouraging features.

C
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Cotton, according to our telegraphic reports from
week to week, has on the whole improved in condition
the past month, and that improvement, it was be-
lieved, would be reflected in the official report of the
Department of Agriculture covering the status of the
crop on June 25, which was issued at noon yesterday.
According to that report, however, there occurred a
deterioration in condition of 1.3 points during the
month, the average percentage for the entire belt
on the date given above being stated at 80.7, against
82 a month earlier, 74.6 on June 25 of the previous
year, 81.2 at the corresponding time in 1908 and a ten-
year average of 79.5. The lowering of condition dur-
ing the month, referred to above, while quite general,
has not, according to the Department, extended to
all of the States. Thus, in Louisiana, Texas and
Oklahoma some improvement is indicated. Deteri-
oration, as reported, has been most noticeable in the
Atlantic States, North Carolina in particular, and this,
in the absence of any statement of causes by the De.
partment, is doubtless to be ascribed to excess of rain.
As compared with June 25 a year ago, every State ex-
cept the Carolinas and Georgia holds out a more prom-
ising outlook, with the improvement in condition espe-
cially marked in Alabama and Mississippi. Speaking
of the situation generally during the month that ended
with the date of the Government report, it cannot be
said that the weather conditions have at any time been
particularly adverse. It is true. that on occasions
there was rather too much rain over portions of the
belt, and lack of it in Texas and Oklahoma. Tempera.
ture was also complained of as having been too low.
But after the middle of June considerable improve-
ment ensued, and latterly conditions have, on the
whole, been fairly favorable, except that a little more
moisture in Texas and Oklahoma would be beneficial.
Our correspondents report the crop as later than the
~average but doing well in the main. At this date,
therefore, the prospect, with normal weather hereafter,
1S encouraging. '

Immigrant arrivals in the United States during May
1910 continued along practically full lines, netting a
further large addition to the foreign-born population.
The inflow was most largely from those countries from
which our ordinary labor force is augmented, Italians
predominating. At the same time the influx frem
Germany, England, Ireland and Scandinavia, from
which directions a higher grade of labor comes, was of
comparatively large proportions. For May this year
the inward movement of immigrant aliens was 133,544,
which, although 1,508 less than in April, was greater
“than for 1909 (107,839) and over three and a half
times the arrivals in 1908. But in 1907 and 1906 the
movement was much larger than now. For the five
months of 1910 the influx of immigrants was 513,563,
which compares with 448,653 in 1909, the meagre ag-
gregate of 160,709 in 1908 and the record total of
589,218 in 1907. And for the eleven months of the
fiscal year 1909-10 (July 1 to May 31) the arrivals
were 936,545, against only 666,316 in the like period of
the previous year, 750,923 in 1907-08 and 1,130,615 in
1906-07.

The outyyqﬁi movement of ahens was rather heavier;
: dunng May ithan in earher months of: the year, the
‘ "departures of steerage passengers from all ports of the
country having been about 35, 000, making the total
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for the five months of the calendar year approximately
128,000 and for the eleven months of the fiscal year
324,000. These results compare with 31,190 and
111,216 and 368,118 in the like periods a year ago
and the heavy aggregates of 61,251 and 281,399 and
654,346 two years ago.

We have referred on a number of occasions to the
growing emigration from the United States to Canada,
and we note that the matter became a subject of dis-

cussion recently in the Senate in connection with the
debate on one of the Administration’s conservation-

measures—the Land Withdrawal Bill. Senators from
Idaho and Montana were prominent in opposition to
the bill; and pointed out the detrimental results of
its passage. ‘‘Homestead lands,” said Senator Hey-
burn of Idaho, “only cost the fee which is paid to the
Government. The trouble is that settlers are not
allowed to enter the land.” This referring, of course,
to its withdrawal for purposes of conservation. Fur-
ther explaining the emigration to Canada, Senator
Borah, also of Idaho, remarked that the reason there-
for was the more liberal land laws in the Dominion,
which only required three years to obtain title,and the
settler need reside upon the land but six months of each
year, leaving him free to labor elsewhere for his sup-
port if necessary. To this Senator Carter of Montana
added that settlers having families can get ten times
as much land in Canada as in the United States, be-
cause sons and daughters of legal age may take up land
and still live at home while acquiring title to it. With
such liberal inducements across the border, as con-

trasted with the withdrawal policy on this side, it is

not strange that there is a large and i 1ncreasmg move-
ment from here to Canada.

In the last hour of the thirty days Gov. Hughes
signed the bill amendatory of Section 96, the section
of the existing law which limits the new business per-
missible to a life insurance company and has been so

| persistently fought, especially by Mr. Kingsley of the
New York Life, which company alone has thus far .

been directly hmdered by the limit to 150 millions.
The old sliding scale is retained, with only a trifling

change, during most of its length; but from the point |

in it where the total insurance outstanding passes
600 millions the section is re-written. A company with
more than that amount may write 150 millions in a
year, or (taking as a basis the largest amount it has
written in any of the three years last preceding) it may
increase over that amount (
amount which the difference between 259, of its net
renewal premiums . and its total expenses
for such preceding year ’ after deducting from the
latter several laboriously expressed items,; ‘‘bears to
said renewal premiums.” That this is not clear we
admit, but since insurance men may puzzle over it
we think it hardly worth while to try to give the lay
reader a complete idea what it means. '
Ostensibly it proposes to authorize some increase
of new business permitted; but if the intent had been
to let new business regulate itself, so long as the ex-
pense of procuring it is kept down (the expense having

been formerly held up as the great evil to be corrected), -
Such intent: could have been easily: put into a few Imes»‘*-'
-withouti room for question. As it is, there is room for -

“in the proportion to said .

’*&

L}J'Ytt

differences of construction, as-in: other sections ofithe < -

existing law; one question may be whether the latter
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any advantage in practice remains to be seen.
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half of this amendatory law (introduced by ‘“‘or”)
applies to all companies or only to those having over
600 millions insurance. The concluding sentence of
the amendment, however, is unmistakable; it declares
that no outside company which does not square its
business according to this section shall operate in New

York. The existing law discriminated against the

home companies by putting withes upon them from
which their competitors here from the outside were
free; this amendment meets the objection by enacting
that the outsiders shall keep out unless they put the
same withes upon themselves as a condition of doing
business here. Instead of removing the hobble from
one, this makes for an alleged “square deal”’ by putting
it on the other also.

Stating it in the manner of the arithmetical “rule
of three,” as the expenses (less several items therein)
are to 259, of renewal premiurs, so is the permissible
new business to the largest amount written in one of
the last three years. Not only is this a clumsy com-
parison, but there is no natural and just relation be-
tween the things compared; it is wholly arbitrary.

Earlier in the late session an amendment was pro-
posed which dropped the 150-millions absolute limit
and permitted a company having over 600 millions
of outstanding insurance to write in a year ‘“not more
than 159, thereof, or 120 millions, whichever is the
larger,” this being conditioned upon an expense limi-
tation which could readily be understood. This propo-
sition, said to be the joint work of several insurance
men, was soon abandoned as hopeless; the one which
has been enacted of course represents the utmost
which could be obtained from Gov. Hughes and is ac-
cepted as better than nothing. Whether it will be of
It is
a travesty upon legislation as legislation was formerly
regarded; yet it represents the present popular feeling
(the loudest in expression, although perhaps not the
deepest) which seems to regard all business as a
hostile power that is dangerous in just the degree that
it is left unrestrained.

The British Budget for 1910-11 was introduced in
the House of Commons on Thursday by Mr. David
Lloyd-George. In preparing his revenue estimates,
the Chancellor of the Exchequer has felt justified in
counting upon expansion in trade to proportions never
yet enjoyed, an attitude that has been encouraged
no doubt by the excellent records of recent months
quite as much as by budgetary exigencies. The cables
have contained only perfunctory summaries of the
statistics presented by Mr. Lloyd-George, yet the
salient points, collected from a variety of sources,
may be here given. No new taxes are proposed.
The estimated expenditure for the last fiscal year was
£163,171,000, but the actual expenditure was £5,226 -
000 less. The revenue last year was £162,590,000,
but the amount actually received up to March 31 was
only £131,697,000, leaving a deficit of £30,893,000,
all of which, he added,amid cheers, had since been
wiped out. _

For the ensuing fiscal year he estimated the ex-
penditures at the enormous sum of £198,930,000—

‘very near, by the way, the “billion-dollar” legisla-

tures of our own country. Taking an optimistic view
of the outlook, the Chancellor computed the coming
year’s revenue at £199,791,000, showing an estimated

=

surplus of £861,000. These totals, however, call for
a word of explanation. The estimated outgo includes
the deficit uncollected during the last fiscal year,
while the revenue comprises £142,455,000 from taxa-
tion, £27,290,000 from other sources and the arrears
due from 1909-10. The most notable increase in ex-
penditure is for the Navy, namely £5,500,000. ‘An in-
creage of similar amount appears for old-age pensions.
The Chancellor announced that there would be no re-
duction in the whiskey tax, despite a decrease in the
revenue from this source of £1,400,000; he contended
that a falling off in consumption (10,000,000 gallons)
conduced to the national well-being. If Mr. Lloyd-

‘George be still in office a year hence, at the head of

the Treasury Department, he intends, so he let it be
known, to embody in the next Budget provision for
the insurance of workingmen against loss during idle-
ness and sickness.

The Prime Minister on Thursday announced that
there would be an autumn session of Parlianient; the
present plans include adjournment from the end of
July to November. The more radical factions of the
Ministerial party are understood to be anxious to re-
sume without unnecessary delay the fight against the
House of Lords; hence the proposal for another session
in the fall. ‘ '

The Occidental principle of no taxation without
representation is finding favor among the enlightened
classes in the Orient, as is demonstrated by the demand
made by influential Chinese for the convocation of an
elective Parliament. But the Imperial Regent, Prince
Chun, has this week issued a decree refusing to change
the Government’s recent decision to grant a general
legislative body nine years hence. Nine years is an
unconscionable period to wait for any kind of reform
in a Western country—South Africa has just afforded
an illustration of how quickly one regime can be suc-
cessfully supplanted by another. But the Chinese
Empire is unaccustomed to moving swiftly, and,
measured by its history, a decade is less than one
year would be in a newer nation. Yet the patience of
Chinese reformers may not prove equal to the proposed
strain now that the spirit of progress is sweeping
across the whole world, including the vast territory
inhabited by the Mongolian races. The royal pro-
nunciamento has not been received with gracious sub-
mission. The sacred palace is no longer held in abject
awe. The theory that a ruler, especially if that ruler
be merely a regent, can make no mistakes,does not
to-day command unquestioning veneration. True,
the most violent form of protest excites amusement,
if not amazement, among citizens of a liberty-loving
republic; eight of the delegates who submitted the
petition for the granting of a Parliament ‘““were pledged
to suicide in the event of a refusal.” But this (to us)
strange pledge emphasizes how much in earnest the
reformers really are. The Imperial decree may not
silence the agitation. Wealthy delegates to the pro-
vincial assemblies as well as merchants throughout
the country threaten to withhold payment of taxes
until a larger measure of self-government is conceded,
and this method of expressing resentment promises
to be widely adopted. Having granted the people
an.inch of political freedom, an ell is likely to be
effectively demanded. Chma may therefore have her
Parliament before the year 1919.
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The gratification voiced last week over the auspi-
cious inauguration of what was hailed as a regular
~ passenger service by airship has been swiftly followed
by disappointment over the wreck of the machine
which made the historic voyage. Count Zeppelin’s
monster dirigible, the Deutschland, like its two prede-
cessors, has come to grief at the beginning of its tri-
umph; during a flight on Tuesday a wind and rain
storm overtook the frail craft, and in spite of skilful
handling disaster resulted, the ship and her thirty
occupants, mostly newspaper representatives, being
roughly stranded on the tree tops of the Teutoburgian
forest, near Osnabrueck. The damage sustained has
entailed the suspension of the scheduled trips for com-
mercial purposes, but every one concerned, from the
aged inventor down, is determined not to allow dis-
appointment to deepen into discouragement, and a
resumption of operations is being actively planned.
The regrettable incident brought out one serious draw-
back, namely, the difficulty of finding on short notice

a suitable landing-place for so large a mass of delicate

machinery. The crew knew that a storm was ap-

burst, but no proper space was at hand, nor the num-
ber of men that would have been necessary to prevent
the gas-filled vessel from being carried away by the
wind. In this country, the aeroplane has this week
attracted fresh attention through the achievement of
an amateur aviator in staying in the air with a biplane
for a period never before equaled by any amateur; on
Tuesday, Clifford B. Harmon, traveling at a rapid rate,
flew for 1 hour 5 minutes at Hempstead, L. I., and
he intends to make a journey across Long Island Sound

within a few days if the atmospheric conditions prove :

favorable.

The oath to be taken by the King of England upon
his coronation, next year, is expected to be modified
insofar as it refers to Roman Catholicism. The House
of Commons on Wednesday, by a majority of 383 to
42, read the first time a bill introduced by Premier
Asquith containing the following paragraph:

I do solemnly and sincerely, and in the presence of
God, profess, testify and declare that I am a faithful
member of the Protestant Church as by law established
in England, and I shall, according to the true intent
of the enactments which secured the Protestant suc-
cession to the throne of my realm, uphold and main-
tain the said enactments to the best of my powers and
according to law.

The declaration embodied in the present oath was
drawn up during the bitter religious quarrels towards
the close of the seventeenth century, and appears in
the Bill of Rights of 1689. The late King Edward, it
was understood, disliked the bitterness expressed
towards so considerable a section of his subjects, and
an alteration in the phraseology was then discussed.
This week’s vote shows that a certain amount of oppo-
sition to any change still exists, but in these days of
broadminded religious toleration, the general tendency
is to refrain from insulting any sect. To the Ameri-
can mind, accustomed to absolute freedom of belief,
the movement to modify the British coronation oath
is a fitting sign of the times and one in accordance with
the magnanimous policy of the Imperial Government
in dealing with all questions affecting the people, either
at home or in the colonies. '

The conflicting reports from Nicaragua are sugges-
tive of the famous battle of Sheriffmuir, where, wrote
the chronicler, ‘“some said that we ran, some said that
they ran, and some said that none ran at all, man.”
So contradictory are the daily dispatches from the
different factions engaged in the Nicaraguan revolu-
tion that even the United States Government cannot
ascertain the exact facts. The Estrada forces, it
would appear, have renewed their aggressive activity
with a greater measure of success than attended their
efforts after the elevation of Madriz to the Presidency,
when Zelaya accepted the pointed hint thrown out
by our State Department and stepped down. The
action of the gunboat Venus, under control of the Ma-
driz Government, in bombarding and capturing from
Estrada the town of Prinzapulca, has revived discus-
sion of possible interference by the United States, al-
though thus far no intimation has come from Wash-
ington of any intention to depart from the attitude
laid down when hostilities began. The Consul at
Managua reports that Madriz has levied a forced loan

| of 2,000,000 pesos upon the people of Western Nica-
proaching, and could have glided to earth before it |

ragua. It is now learned that ex-President Zelaya
paid for the Venus, and “it is assumed that his large
private fortune of $9,000,000 is being liberally drawn
upon to support the Madriz cause.” Meanwhile, the

finances, the agriculture and the trade of Nicaragua

are falling into a deplorable state, from which the
Madriz Government has utterly failed to rescue them.

In the case of the Pennsylvania RR. return of
earnings for the month of May we again see revealed
the part played by rising expenses in the affairs of our
great railroads. The Pennsylvania is certainly a
representative system, and its management is of such
a character that no one would suggest the possibility
that its returns were not & true and genuine exhibit
of prevailing conditions. The road shows large gains in
gross revenues, the same as in the past, but these extra
gross yield practically nothing in the way of additional
net. Even at that, however, the Pennsylvania is
faring better than some large systems in other parts
of the country, of which the Atchison Topeka & Santa

Fe and the Rock Island are conspicuous instances,

where there are heavy losses in net in face of consider-
able gains in the gross.

On the lines of the Pennsylvania RR. directly oper-
ated east of Pittsburgh and Erie there was an increase
in gross revenue in May 1910, as compared with the*
same month last year, of no less than $1,739,800, but
this was attended by a still larger augmentation in
expenses, so that net actually decreased $36,700. On
the lines west of Pittsburgh and Erie the result is a
trifle better, but only a trifle. On these lines gross
increased $1,617,100; the augmentation in expenses
was almost equally large, but left a gain of $73,800 in
net. For the combined lines the gain in gross reaches
the large sum of $3,356,900; this was offset by an in-
crease in operating cost of $3,319,800, leaving the in-
significant gain of $37,100 in the net. In May last
year, it is proper to say, the combined lines showed
$2,410,400 increase in gross and $898,800 increase in
net. In May 1908 there were, of course, large losses in
both gross and net—$6,313,000 decrease in gross and
$1,265,900 - decrease in net. In the following 'we

furnish a comparison for the last six years of the
earnings of the Eastern lines, being the only portion
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of the system for which we have the data for such a
comparison:

Lines Eeast of
Pittsburgh. 1910. 1909. 1908. 1907. 1906. .| 1905.
May. $ $ $ $ $ $
Gross - ____.__. 13,771,933 12,032,133|10,810,233|14,532,233{11,859,033 11,422,133
Expenses .._|10,048,464 8,271,964| 7,483,864|10,431,964| 8,318,764 7,812,464
Net.-.-up-- 3,723,469 3,760,169| 3,326,369 4,100,269 3,540,269| 3,609,669
Jan. 1 to May |31. l.
Gross ___..___ 66,666,862 57,562,262 |52,707,562|65,106,162|57,466,162 50,566,762
Expenses —_ . |49,522,720 43,253,620|40,136,620(49,536,420(41,899,720 38,500,520
Net-wcowams 17,144,142|l4,308,642 12,570,942|15,569,742|15,566,442{12,066,242

Foreign financial centres ended the half-year with-
out the slightest monetary disturbance. Discount
rates for spot bills were no higher than in the previous
week, while bills to arrive after June 30 were in keen
inquiry at appreciably lower figures, suggesting that
cheap money is anticipated abroad just as it is ex-
pected here. The very low quotations named for the
future by London and Paris have stimulated the draw-
ing of long bills by New York bankers, who find they
can make a profit by borrowing abroad and renting out
the proceeds for six months. This operation, although
it has had no material influence upon discounts at
these points, has contributed to the weakness in local
foreign exchange rates. «

At London, spot bills were quoted up to the final
day of the half-year at 2149, while bills to arrive were,
as last week, accepted at 13{@174%. At Paris the
charge for spot bills was 214%, but future deliveries
were named 21{9,. Berlin quoted 3149, for spot and
2749, to arrive. No radical changes were made yester-
day, the first day of the new half-year, except that the
charge for negotiating spot bills is now down to nearer
the same level as bills to arrive. The detailed range
at the principal foreign centres at the close last night
was as follows: London, 1749, for spot bills and
134 @179 for bills to arrive. Paris, 2159 and 214%;
Berlin, 39, for both spot bills and bills to arrive.
The Bank of Bengal this week lowered its rate from
49, to 3%.

The Bank of England on Thursday reported strik-
ing changes in its more important accounts, and al-
though the weakness shown at first appeared serious,
a little closer examination brought out the fact that
the drop in the reserve ratio was due less to a shrinkage
in bullion than to an extraordinary expansion in de-
posits and also in loans. Such movements are not
rare at the half-yearly period, and from the eagerness
of brokers to buy bills, the expectation manifestly is
that funds will become so plentiful in London that the
Bank will lose control of the money market. The
total reserve decreased $8,540,000, the ratio of reserve
to liabilities falling from 49.85%, last week to 42.779,
this week, showing a decline of fully 7%, in one week;
the proportion, however, has not infrequently been
below 409, at the turn of the half-year. That the
stock market called for assistance on a large scale
during its fortnightly settlement (when the contango
rate on American stocks was 4149%) is revealed by the
abnormal increase of $44,835,000 in loans. Ordinary
deposits expanded even more—$52,215,000. Pub-
lic deposits fell $15,940,000. According to our special
cable from London,.the Bank of England shows a loss
of £645,752 bullion and held at the close of the week,
£42,396,351. Our correspondent further advises us
that the movement into the Bank was made very

largely of purchases in the open market, imports hav-
ing been light and mainly from Egypt. ' Shipments to
the interior of Great Britain were rather heavy. Ex-
ports were moderate, South Africa getting most of the
gold sent out. The details of the movement into and
out of the Bank were as follows: Imports, £331,000
(of which £34,000 from Egypt, £16,000 from Austra-
lia and £281,000 bought in the open market); exports,
£156,000 (of which £150,000 to South Africa and
£6,000 to Gibraltar), and shipments of £820,000 net |
to the interior of Great Britain.

New York has passed July 1 tranquilly. The feared
stringency in call money rates proved of only mild
form, the maximum charged on Thursday having
been only 3159, and yesterday only 3%4%. The most
significant development during the current week has
not been in collateral loans, but in discounts. Finan-

“cial institutions have ceased accepting bills at 414%

or even 4349, save in exceptional cases. The usual
minimum is now 5%, and as the supply of bills is in
excess of the demand, the easiness in money that is
looked for during July may not be accompanied by a
corresponding reduction in quotations for commercial -
accommodation. This firmness in discounts has arisen
in spite of a falling off to some extent in the volume of
business reported by the mercantile: community, and
by aslackening in the output of new bills. Apart from
this, the final week of June has proved remarkably un-
eventful. Time money has been in only light demand.
chiefly for over-the-year maturities; these have been
obtainable usually at 4549,. The detailed range for
time loans is as follows: 3 to 314% for sixty days;
31 @334% for ninety days and four months; 4 to
4149, for five months; 4149, for six months and 415
to 4349, for longer maturities. The maximum rate
for call money each day until Thursday was 3%, but
there was thén a rise to 3149, and the ruling rate that
day was 3%,. Yesterday the range was 215@3%4 %,

with most of the business done at 3149,. The
average ruling rate for the week has been 3%, Com-

mercial paper closes the week on the basis of 434 to
514 % for the best grades of four to six months’ single-
name bills, 514 to 6%, for less attractive names and
414 to 59, for sixty to ninety days’ endorsed bills re-
ceivable. s

When quotations for sterling break during the closing
week of June to new low levels for the year the con-
ditions demand investigation in order to arrive at a
satisfactory understanding of the movement. New
York has this week witnessed the phenomenon of
falling exchange during the preparations for the Lon-
don fortnightly settlement and the more elaborate
requirements incidental to the ending of the half-year.
What causes have been at work? It will be necessary
to go back a few months, to the time when we were
shipping gold in large quantity to London, when our
foreign trade was showing larger imports than exports,
when European investors were looking askance at
American security offerings and when money was dear
in London. Since then pronounced changes have
occurred. Our exports are exceeding our imports,
European investors have subscribed for many million
dollars’ worth of new bonds and notes which are being
paid for in installments, and money is now in super-
abundant supply abroad at rates very much below
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those current here. Thus our indebtedness to Europe
was greatly reduced some time ago, our supplies of
“commercial remittance are increasing (due partly to
falling prices), securities are now being paid for and
finance bills are being drawn by local bankers in larger
volume than is generally realized.

The easy tone in exchange is also fostered by a con-
viction abroad that the Bank of England will this
month lose control of the money market and that rates
will fall to abnormally low levels, a reading of the
early future that may or may not prove accurate.
Just howthe turmoil in our stock market will affect the
international monetary position cannot yet be stated;
frequently foreigners buy stocks when a serious decline
occurs here; but on this occasion the sales have, it is
believed, preponderated. Should liberal advantage
be taken of the low Mpricés now prevailing, the possi-
bility of gold imports from Europe would not be re-
mote. Both London and Paris have expressed will-
ingness to accept our finance bills, so that exchange

may go still nearer the gold-import point. The cheap-
ness of money abroad is a consideration to be kept
actively in mind. ’

Compared with Friday of last week, sterling on
Saturday for demand and cable transfers was firm,
the quotations being 4 8620 to 4 8625 for the former
and 4 8645 to 4 8650 for the latter; sixty days was
slightly easier at 4 8435 to 4 8440. Oa Monaday the
market was strong, with demand quoted at 4 8625 to
4 8630, cable transfers 4 8660 to 4 8670 and sixty days
4 8445 to 4 8450. . On Tuesday demand declined to
4 8615 to 4 8620, cable transfers to 4 8650 to 4 8655
and sixty days to 4 8440 to 4 8445. On Wednesday
demand fell to 4 8595 to 4 86, cable transfers to 4 8625
to 48635 and sixty days to 4 8430 to 4 8435. On
Thursday - the market was well supplied with bills;
the range closed at 48585 to 48590 for demand,
4 8620.to 4 8625 for cable transfers and 4 8420 to 4 8430
for sixty days. On Friday quotations moved irreg-
ularly, closing at the bottom, only 4 8534 being bid for
demand and 4 86 for cable transefrs.

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

Fri., | Mon., | Tues., | Wed., | Thurs.,| Fri.,
June 24|{June 27 |June 28|June 29|June 30| Julyl. |}

Brown /60 days!4 85 85 85 85 85 85
Bros. & Co____.___._ 1Sight-_|4 8714 87 87 87 87 87
Kidder, -Pea- " /60 days!4 85 85 85 85 85 85
body & Co.______._ 1Sight__|4 87 87 . 87 87 87 87
Bank of British /60 daysi4 85 85 85 85 ‘85 85
North America.___\Sight__[4 871 87 87 87 87 87
Bank of 160 d'ws 4 85 85 85 85 85 85
Montreal . _________ 1Sigat. - |4 87% 87% 874 87% 87 87
Canadian Bank 60 dftys 4 85 85 85 85 85 85
of Commerce..___._ 1Signt. - 4 87 87 | 87 87 87 87
Heidelbach, Ickel- /60 d&}s 4 85 85 85 85 85 85

heimer & Co..___._._ \Sight__ 4 8735 87 87 86 1% 8614 8614
Lazard /60 days ‘4 85 85 85 85 85 85

Freres _.__.__._..... \Sight._ |4 87 87 87 87 8615 | .86%
Merchants’ Bank /60 d'zyq 'q 85%. 85 85 85 85 85

* ofCanada____.___._ \Sight._ _ ]4 87 . 87 87 87 861 | 86%

1

The market closed on Friday at 4 8415@4 8425 for
60 days, 4 8575@4 8580 for demand and 4 86@
4 8610 for cables. Commercial on banks was quoted
at 4 8315 @4 8334 and documents for payment 4 8314
@4 8315. Cotton for payment ranged from 4 83@
4 8314, grain for payment from 4 8314 @4 8334.

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

Net I'ntertor
M ovemet.

Shipped ‘by
.| Y . Banks. N. Y, Banks,

 $7,174,000 434 000
© :11;800,000{ > 04'09(1.000

» $8,974,000| -~ '$6;524,000

S e o by
Week ending} ,Iu{y.l 1910. -

Galn $1,740,000
Gain " 710,000

Gain $2,450,000
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With the Sub Treasury operations the result is as
follows.

Into out of Net Change in

Week ending July 1 1910. Banks. Banks. Bank Holdings.
Banks’ interior movement, as above. $8,974,000 $6,524,000|Gain $2,450,000
Sub-Treasury operations._ . __.______ 30,100,000{ 39,000,000{Loss 8,900,000
Total gold and legal tenders______ $39,074,000{ $45,524,000|Loss $6,450,000

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

July 1 1909.
Silver.

© June 30.1910.
Silver.

Banks of

Gold. Total. Gold. Total.

£
41,073,202
35,987,720(183,945,240
13,822,200 57,613,300
8,925,000/133,822,000
13,020,000/ 69,686,000
32,435,00C( 48,405,000
4,725,00C| 43,235,000
3,574,100| 13,689,100
2,163,000 6,489,000
________ 4,379,000
4,734,900
1,633,000

£ £

42,396,351| 41,073,202
35, 280 680(171,437,880(147,957,520
15,315,600 58,321,650 43,791,100
8,547,000 146,164,000(124,897,000
13,414,000| 68,915,000] 56,666,000
31,361,000 47,616,000/ 15,970,000
3,920,000| 42,949,000/ 38,510,000
2,416,900/ 11,247,900( 10,115,000
2,169,333 6,508,000/ 4,326,000
________ 4,448,000{ 4,379,000
- 5,610,000, 4,734,000
1,681,000{ 1,633,000

Tot. week|494,870,268(112,424,513/607,294,781(494,052,722|114,652,020(608,704,742
Prev. week(495,375,530{112,494,663/607,870,192[194,454,861(114,498,673/608,953,534

£

England__| 42,396,351
France -_|136,157,200
Germany | 43,006,050
Russia ___|137,617,000
Aus.-Hun_| 55,501,000
--| 16,255,000

-| 39,029,000
Neth’lands 8,831,000
Nat.Belg..| 4,338,667
Sweden __| 4,448,000
Switz’land| 5,610,000
Norway -.| 1,681,000

THE POSTAL SAVINGS BANK LAW.

Probably no piece of financial legislation was ever
enacted in the United States concerning the probable
workings and outcome of which so much uncertainty
is felt as the Postal Savings Bank Law, put on the
statute books last week. It is conceivable that it
may work in any of a number of different ways. The
problem would bhe difficult enough if we were dealing
merely and solely with the creation of a postal bank
system. But the truth is, this Postal Bank Law was
not passed with any such single purpose in view. The
Administration had other objects "in view, some
plainly avowed and others not denied, though not
openly declared. The result is that we have not alone
a law for establishing Federal postal savings deposi-
tories, but also a law embodying other schcmes of
legislation, more particularly the issue and redemption
of United States bonds.

The promoters of the scheme had in mind the idea
of providing a market for new bond issues of the Gov-

| ernment, and possibly also a resting place for exist-

ing issues, besides which the thought appears to be
entertained that, through the building up of postal-
savings deposits and their investment in United States
bonds, a way to the solution of our currency problem
through the establishment of a Central Bank may be
found. The clauses in the new law relating to the
issuance, redemption and refunding of United States
Government bonds are quite as important as those
creating postal depositories, though the one set seems
to be incidental to the other. .

The most remarkable thing about this Postal Sav-
ings Bank Law is that Congress was apparently in-
different about it, and if the President had not been
so insistent the law would never have been enacted.
A special dispatch from Washington published in the
New York “Times”’ on Thursday of last week (the day
after the adoption of the House Bill by the Senate)
appears to state the situation correctly. This dis-
patch says “it is admitted at the White House that
there was no demand for the legislation from public
men or politicians or from'the bankers or business men
of the country.”  The dlspatch might -have gone fur-
ther and said that bankers’almost'without exception
were opposed to the law, ditd comsidered its enactment
venturesome and’ expernn_ental if not actually unwise.
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The reason why, according to this correspondent of
the “Times,” the President was so anxious to see the
law enacted, was that he felt that ‘it represented the
demand of a portion of the people who had small means
of voicing their desires for Federal legislation. Among
these are many foreigners who do not even have votes,

* but who are saturated with suspicion of practically

all institutions for the encouragement of money saving
except those which have the direct sanction and back-
ing of the Government.” The argument here made
has been employed many times, but it seems to us is
entirely fallacious. The foreigners for whom such pa-
ternal care is being manifested are persons who view
Government of every kind with distrust and suspicion.
It is unlikely, therefore, that they would avail of the
facilities provided by the new law.

The extent to which money has been hoarded by
persons of small means, whether foreigners or our own
citizens, is, in our estimation, enormously exaggerated.
The opportunities for the profitable employment of
savings are so numerous in this country and the aver-
age of intelligence is so high that it seems extremely
improbable any very considerable sums in the aggre-
gate should be left idle or kept in hiding. Only the
very ignorant would be apt to resort to the practice,
and their hoards, we may be sure, would not be
reached even by a postal savings bank scheme. It is
possible that those having small accumulations in the
remoter parts of the country at present without saving

"bank facilities, and who invest these small accumula-

~ tions in one way or another, may look with favor upon

a Federal savings bank and turn over to it the care of
their accumulations from time to time. But
that appears to be the only plausible reason there is
for the postal bank proposition. Certainly it is in-

conceivable that in the thickly settled communities

where savings bank facilities exist in abundance,
and particularly in the Eastern and Middle States,
where savings bank deposits are of enormous magni-
tude, any depositor should want to withdraw his funds
from existing institutions paying 3149, or 49, interest
per annum in order to put the money in a postal sav-
ings bank where only 29, can be obtained.

The law creates a board of trustees, consisting of the

Postmaster-General, the Secretary of the Treasury

and the Attorney-General, for the control, supervision
and administration of postal savings depository offices.
This board is empowered to designate such post
offices as it may select to be postal savings depository
offices. Any person of the age of 10 years or over
may open an account and make deposits in his or her
name. Deposits must be made in one dollar or multi-
ples thereof.
may be accumulated for deposit, any person may pur-
chase for 10 cents from any depository office a postal
savings card to which may be attached specially pre-
pared adhesive stamps to be known as postal savings
stamps, and when the stamps so attached amount to
one dollar or a larger sum in multiples thereof, includ-
ing the 10-cent postal savings card, the same may be
presented as a deposit for opening an account. No one
is permitted to deposit more than $100 in any one
calendar month, nor may the balance to the credit
of any one person ever exceed $500, exclusive of ac-
cumulated . interest. Any depositor .may withdraw
the whole or any part ‘of the funds deposited to his or

her credit, with the accrued interest, upon demand
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| United States and Territories thereof.”

In order, however, that smaller amounts -

and under such regulations as the board of trustees
may prescribe. Interest is to be allowed at the rate
of 29, per annum and to be credited once a year.

All the arguments of the Administration proceed
on the assumption that the deposits in these new
postal savings institutions are to be very large ulti-
mately. But what we have said above would 'seem
to show that expectations may be disappointed in
that respect. Only in the localities remote from ordi-
nary savings institutions is the postal savings bank
likely to attract deposits at the low rate of interest of
2%. On the idea that the postal savings depositories |
will get considerable deposits in the aggregate, elabor-
ate provisions are found in the law for investing such
deposits. We may quote again from the Washington
correspondent of the New York “Times’ to show the
possibilities suggested in that regard. The following
extract is taken verbatim from the dispatch referred to:

It was said at the White House this evening that when
the problem of the creation of a Central Bank of issue comes
up the postal savings funds would afford a decided help in
the settlement of the question of retiring the national bank
circulation and taking care of the 297 bonds, which now se-
cure that circulation in great part. That is only one way
in which the new Act may assist the financial operations
of the Government.

Another way would be in the refunding of the $63,000,000
of 1908-18 39, bonds now subject to call. Under the opera- -
tion of the postal bank law these bonds could be withdrawn
and the new 2149, bonds issued in their stead. ‘

A third way, and the one most likely to be called into use,
is that of providing funds for the Panama Canal work. The
Panama bonds now authorized can hardly be issued unless .
Congress takes action to equalize the circulation tax. But
if they were issued at 2149,, which is below an investment
basis, the postal bank could take them and the great canal °
drain on the Treasury could be relieved.

“All three of these possibilities were discussed at the White
House this evening and were accepted as some of the benefits
to the Government of the new law. -

To a proper understanding of the foregoing remarks,
it becomes necessary that we should have a clear idea
of what the investment requirements are. These are
set out in Section IX. of the law. This provides that
the postal savings deposits ‘“shall be deposited in sol-
vent banks, whether organized under national or
State laws, being subject to national or State super-
vision and examination, and the sums deposited shall
bear interest at the rate of not less than 2149, per an-
num, which rate shall be uniform throughout the
Thus the de-
posits may go either to national or to State banks,
provided that they are subject to national or State
supervision and provided that the banks pay 2149,
interest on the same. As only 29, interest is to be
allowed to deposits in the postal savings institutions,
the difference between this and the 2149/, which the
depository banks would have to pay would constitute
a fund out of which to meet the expenses of conducting
the postal savings institutions. ,

The depository banks, in addition to the other con-
ditions enumerated, must furnish ‘“such security in
public bonds or other securities, supported by the tax-
ing power, as the board of trustees may prescribe.”
In the bill as originally introduced in Congress in-
demnity bonds could also be accepted as security, but
no such authority exists in-the completed Act. It is
required that the funds received at the postal savings
depository offices in each city, town, village and other
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locality shall be deposited in banks located therein
(substantially in proportion to the capital and surplus
of each such bank), but the amount deposited in any
one bank is at no time to exceed the amount of its
paid-in capital and one-half of its surplus. If no such
bank exists, or if none is willing to take the deposits
- on the terms named, then such funds are to be depos_
ited under the terms of the Act in the bank most con-
venient to such locality. Five per cent, however, of
all the funds received by the postal savings banks is
to be kept with the Treasurer of the United States for
the purpose of meeting the demands of depositors
‘wishing to withdraw their deposits. ~

If the investment provisions ended here, the ar-
rangement would be a very simple one. But it is fur-
ther provided that “if no such bank in any State or
Territory is willing to receive such deposits on the
terms prescribed, then the same shall be deposited
with the Treasurer of the board of trustees and shall
be counted in making up the reserve of 5 per centum.”
Let no one get the idea, however, that this is merely
an alternative provision, and that the board of trus-
tees can only invest the funds in case the banks are un-
willing or unable to take the same. Further down,
we read that ‘“‘not exceeding 309, of the amount of
such funds may at any time be withdrawn by the trustees
for investment in bonds or other securities of the United
States.”” Thus 309, may at any time be invested in
securities of the United States. It is then declared
to be the intent of the law that the residue of such
funds, amounting to 65%, thereof, shall remain on de-
posit in the banks in each State and Territory willing
to receive the same under the terms of this Act.

But note what use is to be made of this 659,. The
law says it “‘shall be a working balance and also a fund
which may be withdrawn for investment in bonds or
other securities of the United States, but only by di-
rection of the President, and only when, in his judg-
* ment, the general Welfare and the interest of the
‘ United States so require.” This, it will be seen, leaves
the matter of withdrawing this 659, entirely in the
discretion of the President, and this discretion is
limited merely to the President’s judgment that “the
general welfare and the interest of the United States
so require.”” There is no reference here to war, as in
the bill as it originally passed the Senate. Hence,
if at any time the Treasury should be in need of funds
for one purpose or another, and the Government
wanted to make a bond sale, the President would be
entirely within his authority to withdraw the 659, of
savings deposits on re-deposit with the banks, in addi-
tion to the 309, previously withdrawn, and have the
amount invested in Government bonds. There is no
requirement that deposits once withdrawn from the
depository banks by direction of the President, and
invested in “bonds or other securities of the United
States,” shall be returned and re-deposited in these
banks, and thus we have the possibility that the whole
amount of the deposits of the postal savings banks
(all except the 5%, required as a cash reserve fund)
might ultimately be invested in U. S. Government
securities and allowed to stay so invested.

The investment provisions as they now stand are
considerably changed from what they were when the
bill 'was first drafted. As reported.on Jan. 28 last
by the Senate Committee on Post Offices and Post
‘Roads, and supposed to have the approval of the Ad-

ed for FRASER

 ministration, the bill allowed the making of invest-

ments only in case the local banks should be unable or
unwilling to receive the funds on the terms prescribed.

In that event it was provided the funds might be in-

vested “in bonds or ather securities of the United
States or in bonds or other securities in which invest+
ment of the funds of savings banks, is.authorized by
the law of the State or Territory in which such depos-
its were received.” This, it will be seen, gave a broad
line of investments, not limited to U. S. Government

obligations, and the proviso permitting investments in

State and municipal securities was a concession to lo-

cal sentiment which opposed the creation of Federal

savings banks on the theory that the local communities

would lose the benefit that might be derived from the

local accumulations and savings that would otherwise

find employment at home. Before the bill finally

passed the Senate, it was altered so as to .eliminate

authority to invest in State and city securities. Per-

mission to invest “in bonds and other securities of the

United States”” was retained, but was conditioned the

same as before on the failure of the local banks to re-
ceive the deposits. A clause was added, however, -
saying that when, in the judgment of the President,

war or any other exigency involving the credit of the

Government so required, the board of trustees might

withdraw all or any part of said funds from the banks

and invest the same in U. S. securities. There was -
the further proviso that investments should not be in
securities bearing less than 2149, interest. This

would have shut out the $646,250,150 of 2%, consols of

the United States as a field for the investment of the

postal savings deposits, and was, as a consequence,

highly objectionable toc Mr. Taft. In the House this

limitation was removed, and now investment can be

made, as we see, in all classes of U. 8. securities, and,

as already pointed out, the whole of the savings de-

posits may in certain contingencies be invested in such

securities. If, therefore, the object of the establish-

ment of postal savings 1nst1tut10ns was to provide a

market'for U. 8. bonds, the purpose has been attained

—that is, as far as the language of the statute is con-

cerned.

The most important point, however, in connection .
with this feature, as also the other provisions of the
law, is whether expectations that the deposits will be
large shall be realized. We have already indicated
some of the reasons that would appear to militate
against the idea. Should the volume of the deposits
nevertheless ultimately mount up to great magnitude,
reaching $500,000,000 to $1,000,000,000, as some of
the advocates of the scheme seem to think will be the
case, some embarrassing possibilities might ensue in
the operation of the law. In the first place, the 5%"
cash reserve fund would produce further accumula-
tions of money in Treasury vaults which ought really
to be in the channels of circulation. This has refer-
ence to quiet, normal conditions in the industrial and
financial world. Suppose, however, that a period of
distrust should arise, leading to sudden and general
withdrawal of deposits from the postal banks. In that
event the 5%, cash held would be plainly inadequate,
and the Government would have to supply itself with
cash from other sources. If it had some of the funds

~on deposit with thie local banks, these would be called
‘upon for the additional cash.

If the period were one
of financial disturbance, this call of the Government
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might come concurrently with the withdrawals of
frightened private depositors from the same institu-
tions, thus accentuating the stress. If the Govern-
ment had no money on deposit with the local banks,
it would have to sell its holdings of Government bonds
in order to realize the necessary cash; but a period of
panic would be plainly unpropitious for the sale of even
U. S. Government bonds. As already indicated, the
law expressly provides that “any depositor may with-
draw the whole or any part of the funds deposited. to
his or her credit, with the accrued interest, upon de-
mand.” There is no requirement of 60 or 90 days’
notice, as exists with many of the ordinary savings
institutions. '

These are mere possibilities, and in our estimation
it is not probable they will occur, as the 29 rate of in-
terest allowed on savings deposits is not enough to
attract a very large volume of deposits. There is, how-
ever, a further possibility—a much more likely one as
it appears to us. The facilities of the postal banks
might lie dormant until the advent of troublous times
or a period of financial upheaval and general distrust.
Then large numbers of people all over the country
might for the moment lose confidence in the existing
savings institutions and withdraw their moneys from
these savings institutions and transfer them to the
safe-keeping of the Government. In that event, also,
the Government would be confronted with a new and
difficult problem, for money would be flowing into
Government vaults at a time when it was par-
ticularly needed in the channels of trade. Here,
again, however, we are dealing purely withconjecture,
and the whole thing merely bears out what was stated
at the start, namely that the probable workings of
the new statute are entirely involved in doubt.

THE NEW UNDERWRITERS' MOVEMENT FOR
REDUCTION OF EXPENSES.

Impelled by the rate-regulating movement already
enacted into existence in several States and proposed in
others, and now by the movement to set a statutory
limit to the rate of commissions, the fire insurance
companies are endeavoring to deal with the latter
themselves. In this they are moving none too soon,

since the argument of the persons who are urging State

action is that after the companies have had the subject
of expenses before them for years and have been
unable to cope with it, there can be no just objection
All which we
said on this subject last week, especially as to the
distinction to be made and the principle involved, is
sound. It is also certain that the ultimate and per-
manent. lowering of the cost of insurance will come
through better building construction and better habits
of occupancy; yet this is necessarily a gradual process,
and meanwhile people who want lower rates will follow
the prevalent habit of looking to statute as the means.
They will not concern themselves about principles, but
will quite readily fall in with the notion that if the law
can force expenses down, the law ought to do it.
The companies are now trying to form ‘“The Fire
Underwriters’ Association,”” the chief object announced
being reduction of expenses and a consequent reduc-
The articles of agreement fill more than
two.columns of solid news type, and we can only give

“the chief points. The territory covered is New

England and all the Atlantic States, including Texas,
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with other territory to be later included, except
States ‘“where such an agreement is now, or hereafter
may be, contrary to law.” No member may withdraw,
except by unanimous consent or on three months’
notice. Commissions are to be limited to 10 and 159,
according to territory and class of risk. Lists of agents
must be filed with the executive committee, and any
appointment is revocable on request of the committee,
for good cause. A fine of $100 to $1,000 may be im-
posed by the committee for each violation of rule.
The committee may examine books and put officers
on oath, as well as receive complaints filed by one
member against another; refusal to submit to examina-
tion or to answer any question shall be deemed an
admission of the truth of the charge.

This is evidently an attempt to attain a strict control
within the lines proposed. It must needs be a gentle-
men’s agreement, for a serious question at once arises
whether the penalties could be enforced, unless the
offending member consented to treat the case as a debt
of honor. The character of the movement is also
recognized in the provision that a member that with-
draws contrary to the rule “shall be deemed to have
forfeited his honor,” and also that ‘“the obligation of
each member shall be based upon his personal honor
and good faith.”

The pending agreement covers adherence to the
Association’s recognized rate schedule, except where
the law forbids; but wherever the rules for reducing
commissions are enforced, a rate reduction accordingly
is promised. Assent is, however, conditional, for in
advance of putting the agreement into operation a
general meeting is to be called at which any company
may withdraw assent if dissatisfied with the number
of those in the agreement or because the dissentients
are deemed enough in number or weight to make
success improbable.

The signers already number over a hundred, but
very serious obstacles are in the way. The agents and
brokers will resist, especially here in the city, and they

"are quite a power; following the commuters on the

railways, they are already protesting that their ex-
penses of living have risen and the 159 maximum
commission proposed ought to be made 259%,. There
will be a temptation to companies to stay outside, in
the hope of gaining something by independence of
action. There will be a temptation upon those which
agree—as there was in the compacts of many years
ago—to violate the compact secretly, hoping thereby
to reap an advantage while the rank and file are
abiding by it. The Association will meet strong
opposition ‘from the habit in many States, and
having expressed itself in anti-compact laws these
many years past, of regarding any kind of agreement
among the companies as tending straight to high rates
and monopoly; this notion is utterly without sound
foundation, yet it is still as potent as ever. Lastly,
the persons, either within or without legislatures, who
are pushing to get statutes for limiting commissions
and expenses, will probably be encouraged rather than
placated by this movement. They may say it is a
belated one, caught up in the hope of forestalling
legislation; they may urge that the law does not depend
upon honor among gentlemen and it is better to adopt
the more effectual remedy. _ ‘ A

A considerable part of the country is already.
excluded from this agreement by existing laws, and the
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unthinking bitterness of the hostility is shown by the

.fact that in the Newport News case (already narrated in
the ‘“‘Chronicle”’) 21 underwriters were convicted
of “conspiracy” under the common law on Wednes-
day, and a fine of $500 was imposed on each. This
trial was in"a police court, and the presiding justice
said that more law to meet such cases is urgently
needed in Virginia, although he had considered the
common law sufficient. An appeal was at once taken.
As further showing hostility, bills have just appeared in
the Legislature of Louisiana which make more posi-
tively difficult the defense of contributory negligence in
cases of suits for damages because of personal injuries,
and, with respect to health or accident policies, tend
to deprive the companies of reasonable grounds of
defense and greatly favor the success of fraudulent
claims.

The difficulties above stated are the chief ones
which this pending underwriters’ movement must
encounter, besides those inherent in competition itself,

particularly for the best risks, such as all companies
desire and will strive to get. Rate-compacts are no
new thing, nor is it a new fact that commissions are
admittedly high. The result of compacts of many years
ago does not justify assuming that this one will prob-
ably succeed; on the other hand, the conditions are
more strenuous than formerly, since the present rush
to turn regulative screws down hard upon all corporate
business is a new factor. For the common defense,
the companies ought to come together and stay
together now, as never before. We dare not predict
the result, yet we say unhesitatingly that the move-
ment is in the interest of the whole public, in respect
to both expenses and rates, since a reckless competi-
tion is always hurtful and the great need of under-
writing—for its own sake and as a condition of ability
to render real service—is to get upon a basis where it
can be sure of a living profit and of rest from attack.

THE NEW POWERS REGARDING THE ISSUE OF
GOVERNMENT BONDS.

As noted in our article on the Postal Savings Bank
law on a previous page, that new statute also contains
important provisions for the issuance of United States
bonds in certain contingencies. In the main these
provisions are predicated upon the idea that savings
deposits in the postal depositories will be of huge
magnitude, a fact which remains to be proved. Some
of the provisions, however, are capable of independent
use, no matter whether the expectation of large de-
posits shall be realized or not. In order, therefore, that
due prominence may be given to that part of this
scheme of financial legislation; we treat these pro-
visions separately in the present article.

One of the purposes of the new law is seen in Sec-
tion XI., which has reference to the savings funds
that may be available for investment in United States
bonds. As we show in our preceding article, 309, of
the deposits will always be available for that purpose,
and in certain contingencies as much as 959%,. This
invests with significance the provisions of Section XI.
The section in question provides ‘“‘that whenever the
trustees of the postal savings fund have in their pos-
session funds available for investment in United States

‘bonds, they may notify the Secretary of the Treasury
of the amount of such funds in their hands which they

zed for FRASER

‘desire to invest in bonds of the United States subject

to call.” The Secretary of the Treasury is thereupon
(if there are United States bonds subject to call) to

-call for redemption an amount of such bonds equal to

the amount of the funds in the hands of the trustees.
The bonds so called are to be redeemed at par with
accrued interest at the Treasury of the United States
on and after three months from the date of the call.
It is provided ‘“‘that the said bonds when redeemed
shall be reissued at par to the trustees without change in
their terms as {o rate of interest and date of maturity.”
There is, however, the further provision “that the
bonds so reissued may, in the discretion of the Secretary
of the Treasury, be called for redemption from the
trustees in like manner as they were originally called
for redemption from their former owners whenever
there are funds in the Treasury of the United States
available for such redemption.” Only the 39, bonds
of the United States are now subject to call and there
are about $64,000,000 of these 3s still outstanding.

- The provision requiring the Secretary of the Treasury
to call the bonds for redemption and then to reissue
them at par at the same rate of interest seems at first
a little difficult to understand, but it may be there is
a studied purpose in it. The expenses of conducting
the postal savings banks will have to be provided out
of the margin between the 29 interest to be allowed
on the deposits and the 2149, interest which the local
banks have to pay the Government (if they take these
savings funds on re-deposit under the terms of the
Act), or the difference hetween the 29, allowed and
the rate of interest borne by the Government bonds
in which investments may be made But there are
$646,000,000 of the consols of 1930 outstanding, and
these bear only 29 interest. If, therefore, investments
in these were made under the general permission given
to investin U. S. bonds—and as these bonds have
greatly declined during the last two years, the Govern-
ment is especially desirous of ¢reating a new source of
demand for them—there would be no margin out of
which to meet the expenses of the postal ‘banks. In
such a contingency the calling of the 3 per cents and
turning them over to the trustees at the old rate of
interest would serve to some extent as an offset to the
lack of any margin for expenses in the case of holdings
of 29, consols.

The new law also grants authority for the emission
of an entirely new issue of Government bonds. This
authority is contained in Section X of the Act and
authorizes the issuance of a 2149, obligation of the
United States. These bonds are to be redeemable
at the pleasure of the United States after one year
from the date of their issue and are to be payable
twenty years from such date, both principal and inter-
est being payable in U. S. gold coin of the present
standard. Tt is expressly declared that they shall not
be receivable as security for the issue of circulating
notes by national banking associations. In other
words, these bonds will be distinctly for the needs of the
postal savings banks. Section X makes them avail-
able for the postal savings funds in two ways: (1) the
board of trustees may invest directly in the same, and
(2) it is provided “that any depositor in a postal sav-
ings depository may surrender his deposit, or any part
thereof, in sums of $20, 40, $60, $80; $100, and mul-’
tiples of $100 and $500, and receive in lieu of such
surrendered deposits” the new 214 per cents.
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- But under what conditions may these new 214s bé

brought into existence? There are two ways in which
- this may be done: (1) “When there are outstanding

bonds of the United States subject to call, in which
case the proceeds of the bonds shall be applied to the

- redemg%ion at par’ of such bonds, and (2) “at times

when, under authority of law other than that con-
tained in this Act, the Government desires to issue
bonds for the purpose of replenishing the Treasury.”
In this last event, the issue of bonds under authority
of the present Act is to be in lieu of the issue of a like
amount of bonds under previous laws. One of the
issues of bonds authorized under ‘““other law’’ are the
Panama Canal bonds. By Section XXXIX. of the
tariff law of last year authority to issue $290,569,000
at a rate not exceeding 39, interest is given. The
new 214s might be issued in lieu of these 3 per cents,
though it does not seem probable that a 2149, bond
could be floated without the circulation privileges.
The Panama 3 per cents cannot be issued at less than
par, while there appears to be no similar prohibition
in the case of these 214s.

We have thought it best to thus summarize these
bond issue provisions of the new law. Whether they
will ever be availed of, or whether they will be found
to have any real utility, remains for the future to
determine.

-

ITEMS ABOUT BANKS BANKERS AND TRUST CO.’S.

—The public sales of bank stock this week aggregate 93
shares, of which 86 shares were sold at the Stock Exchange
and 27 shares at auction. The transactions in trust com-
pany stocks, all auction sales, reach a total of 57 shares.
The table below, given in our usual form, shows the actual
sales of New York City bank stocks made during the week
at auction and at the Stock Exchange. Extensive tables
showing the bid and asked quotatlons deposits, surplus
&c., of banks and trust companies in all unportant cities in
the Unlted States are published monthly in the “Bank and
Quotation” Section, the July issue of which accompanies to-
day’s ‘“Chronicle.” Bid and asked quotations for all New
York City bank and trust company stocks are also published
weekly in another department of the paper, and will be found

to-day on pages 22 and 23.
Shares. BANKS—New York. Low. High. Close,
*45 Commerce, Nat. Bank of__ 205 208 205

Last previous sale.
June 1910— 210

*21 Fourth National Bank.____ 182 184 184 June 1910— 187
27 Northern Bank_ . __________ 100 100 100 June 1910— 100
TRUST COMPANIES—New York. . .
15 Title Guar. & Trust Co_____ 4735 475 475 Feb. 1910— 3550%

2 Unlted States Trust Co__._z1176 1176 21176 -
TRUST COMPANY—Brooklyn.
40 Home Trust_ COm e 110 110 110

* Sold at the Stock Exchange. z Ex-dlvidend.

—The amount paid over to the Government under the
new Corporation Tax Law amounted to over.$17,000,000 on
June 30, when the assessments were required under the law
to be met The receipts represent considerably more
than half the estimated yleld which has been placed at
about $27,000,000. It is understood that ten days’
grace will be allowed before the penalty for delinquents
will become applicable, the law in fact seemmg to
imply that this allowance of further time is to be
granted, for it states ‘“and to any sum or sums due and un-
paid after June 30 in any year, and for ten days after notice
and demand thereof by the Collector, there shall be added the
sum of 5%, on the amount of tax unpald and interest at the
rate of 19, per month upon said tax from the time the same
becomes due.”

—Edward Brylawski has been elected a member of the
Governing Committee of the Philadelphia Stock Exchange,
to succeed Horace H. Lee, who recently became Secretary
and Treasurer of the Exchange. The Philadelphia Ex-
change, following the action of the New York Stock Ex-
change, will remain closed to-day (Saturday) and will not
reopen until Tuesday, the 5th.

The New York Produce Exchange and the Pittsburgh

May 1910— 1226

Mch. 1910— 115

‘ Stock Exchange also, deelded in favor of the three days’ re-

cess this week.

"takes effect Aug. 1,

-—The Postal Savings Bank Bill, which we review in an
editorial article on another page, was signed by President
Taft on Saturday last, June 25,

—The bill providing for the issuance of certificates of in-
debtedness to the amount of $20,000,000 for the comple-
tion of existing irrigation projects was amended in confer-
ence, after its passage on June 22 by the Senate, which had
amended the I})ouse bill by eliminating the provision requir-
ing the approval of plans for reclamation projects by engi-
neers in the army before the work shall begin. As finally
agreed to by the Senate on June 24, and by the House on the
following day, the decision is left ultimately with the Presi-
dent. An examination is required by the Board of Engi-
neers, but it must report to the President instead of ha.v-
ing the final say in the matter.

—Congress also before its adjournment agreed to the con-
ference report. on the so-called ‘“‘campaign publicity bill,”
providing for publicity for contributions made in elections
at which Representatives in Congress are elected. This bill
was signed by the President on the 25th ult.

—A bill amending the Bankruptcy Law was also signed by
President Taft on June 25.

—The Scott bill, prohibiting future transactions in cotton,
was passed by the House of Representatives on June 24 by
a vote of 160 to 41. The Senate took no action on the bill.
The measure was discussed in an article in the ‘‘Chronicle’
of April 30.

—The joint resolution authorizing the appointment of a
commission for the promotion of universal peace, passed by
the House on June 20, passed the Senate on June 24. The
commission, which has two years in which to make its final
report, is authorized to ‘“‘consider the expediency of utilizing
existing international agencies for the purpose of limiting
the armaments of the nations of the world by international
agreement, and of constituting the combined navies of the
world an international force for the preservation of universal
peace and to consider and report upon any other means to
diminish the expenditures of government for military pur-
poses and to lessen the probabilities of war.” The expendi-
tures of the commission are limited to $10,000. :

—One of the measures which failed of enactment at the
session of Congress which concluded last Saturday was that
intended to equalize the rate of taxation on national bank
circulation secured by deposits of United States bonds.
Legislation providing for the adjustment of the tax had been
recommended to Congress by ‘Secretary of the Treasury
Franklin MacVeagh in January, and a bill designed to carry
out the recommendations of the Secretary was introduced
in the House by Representative Vreeland on Jan. 27. Be-
yond the fact that the bill was ordered reported to the House
by the House Committee on Banking and Currency, on
March 11, no further action on the measure was taken.

—Another bill which failed to become a law at the late ses-
sion of Congress is that known as the Stevens bill, governing
the issue of bills of lading. The measure as passed by the
House on June 6 was given in these columns June 11. It
failed to receive consideration in the Senate before adjourn-
ment.

—There has been no report on the resolution of the
House in which was sought information from the Department
of Justice with regard to the United States Steel Corporation,
bearing on the steel and iron industry and the question
whether there had been a combination in violation of the
Sherman anti-trust law. Lloyd W. Bowers, Acting Attor-
ney-General, in an answer to the resolution on June 25, is
quoted as saying that it is considered that a report at this
time, such as the resolution contemplates, would be mani-
festly incompatible with the public interest and should be
withheld in accordance with the terms of the resolution itself.
He also adds:

‘‘Several statements and communlcations have peen made to this Depart-
ment at different times, and data of various kinds have been furnished to
or procured by the Department concerning the matters covered by the
resolution. Such statements and communications, however, were essen-
tlally confidentlal, even when not so expressly declared; further investiga-
tlon at any time would be greatly hampered by publication of the depart-
mental data, and the matters to which the resolution of the House of
Representatives relates are closely akin to Important litigation already
pending in the Supreme Court and now near declsion.”

—President Taft this week appointed Daniel Pamsh Kings-
ford as Superintendent of the New York Assay Office, to
succeed Kingsbury K Foster, resigned. The appointment
Mr. Kingsford was the Stock Exchange
member of the ﬁrm ot' Cuyler, Morgan & Co., wluch was, dlS—
solved on April 30.
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—William T. Thompson has been appointed Solicitor of
the U. S. Treasury, to take the place of Maurice D.0O’Con-
nell, resigned. Mr. Thompson, who has served for two
terms as Attorney-General of Nebraska, will assume his new
office Oct. 1.

—Two members of the U. 8. S8enate died]this week—Sena-
tor S8amuel D. McEnery of Louisiana, whose death occurred
on Tuesday, the 28th ult., and Senator John W. Daniel of
Virginia, who succumbed to an attack of paralysis on the
following day. B

—Edwin S. Holmes Jr., formerly Assistant Statistician in
the Bureau of Statistics in the Department of Agriculture at
Washington, who was indicted on charges in connection with
the issuance of advance information on the 1905 cotton report,
pleaded guilty on June 29 to a technical violation of the law,
He was fined $5,000 and was released upon its payment.
On June 24 two others who were alleged to have been in-
volved in what are known as the ‘“cotton leak” cases also
pleaded guilty to technically violating ‘the law, and were
fined. They are Moses Haas, who paid a fine of $6,000, and
Frederick A. Peckham, who paid $5,000 fine. It had been
recommended by the Department of Justice that no peni-
tentiary sentence be imposed. The indictments which
had been pending in New York in the cotton cases
against Theodore H. Price and the other defend-
ants were dismissed on Thursday by Judge Hand in the
U. 8. Circuit Court in New York, in accordance with instruc-
tions from Attorney-General Wickersham at Washington.
A Washington indictment against Mr. Price was quashed
there several weeks ago. ’

—Gov. Hughes signed on June 25 the Allen bill, which
modifies the restrictions under the Armstrong law which
prohibited the writing of more than $150,000,000 of new
business by any life insurance company in any one year.

—The degree of Doctor of Laws was conferred upon J. Pier-
pont Morgan and Gov. Charles E. Hughes at this week’s
commencement of Harvard University. Two years ago a
similar title was conferred on Mr. Morgan by Yale College.

—F. E. Baxter has been appointed State Superintendent
of Banks in Ohio, to succeed B. B. Seymour, resigned. The
appointment becomes effective July 5. Mr. Seymour was
appointed to the post in 1908, the office having been created
under the Thomas Banking Bill passed at that year’s session
of the Legislature. ‘

;’I_‘hg_ officials of the Van Norden Trust Co. of this city,
in their plans for a change in the name of the institution,
have decided to adopt the appellation “Madison Trust Co.,”
instead of the Park Trust Co., as originally contemplated.
It was thought that the use of the latter name might tend to
confusion with the National Park Bank; hence the abandon-
ment of that title. Justice Giegerich of the New York
-Supreme Court has adjourned until Aug. 10 the hearing on
the application to change the name of the trust company.

—In the application made by Fisk & Robinson of this city
for their discharge from bankruptey, Stanley W. Dexter, the
referee, has submitted a report recommending the granting

of the petition, in which he says:

It iIs apparent that the fallure was an honest one, and caused by the in-
vestment of capltal too largely In lnactive securitles for which a ready mar-
ket could not be found.. Out of the great body of creditors only two are
found, with comparatively insignificant claims, willing to assume the
burden and responsibility of opposing the bankrupt’s discharge.

The firm suspended on Feb. 1.
B—William Graff has been elected Cashier of the European-
American Bank of this city, to succeed L. A. Parker, who this
week resigned as Vice-President, Cashier and director. Mr.
Graff had heretofore been Assistant Cashier, to which office
George F. Hall has been chosen. The bank has taken steps
to change its name to the Security Bank of the City of New
York. '

—The Public Bank of this city, at 813 Delancey Street,
has increased its capital from $100,000 to $200,000. The
new capital became operative last week. The institution has
arranged to open a branch at Madison Avenue and 116th
Street.

—Julian M. Gerard was this week elected a Vice-President
of the Knickerbocker Trust Co. of this city to succeed Joseph
T. Brown, who recently retired on account of ill-health.
Mr. Gerard had formerly held a vice-presidency in the insti-
tution, but resigned in 1906.

—Schedules in bankruptcy ‘of the Stock Exchange firm of
Tracy ‘& Co. of this city, which suspended in May 1909,
were filed on Thursday. . They are said ‘to‘show liabilities
of $1,480,840, of which $209,000 are partly secured and |

$1,271,840 are unsecured. The nominal assets are
as $444,280. ‘

—John E. Backus has been elected President of the Queen
County Trust Co. of Jamaica, L. I., to succeed William M.
Griffith, who resigned in February. The new President
advances from the office of First Vice-President, to which
Robert B. Austin, already a member of the company’s board
of directors, has been chosen. Mr. Backus is Treasurer of the
Cord Meyer Development Co., a director of the Empire State
Surety Co., the Long Island Bond & Mortgage Guarantee
Co., the Williamsburgh City Fire Insurance Co., and a trustee
of the Jamaica Savings Bank. ‘

—PFrederick W. Flottwell has been promoted from the post
of Assistant Cashier of the Brooklyn Bank of Brooklyn
Borough to the cashiership of the institution. With regard.
to the recent sale of 21 shares of the bank’s stock at 117 per
share, a falling off of 18 points since June 15—the Brooklyn
“Eagle’” says: ‘“This slump is said to bear no relation to the
earning capacity of the bank itself, but is simply the result
of the failure of the defunct International Trust Co. to
meet its notes which fell due on June 15. It will be remem-
bered that the Brooklyn Bank, at the time of its suspension in
1907, was a branch of the International Trust Co. The
latter, in securing conmtrol of the bank, gave its notes for
the latter’s stock. These notes were to mature in two years,
When they fell due on the 15th of this menth (June) the trust
company, which is now in liquidation, could not meet them,
and this forced some 1,500 shares of Brooklyn Bank stock on
the market. All of these shares, with the exception of some
60, were taken up by the strong interests now behind the

reported -

‘bank. The quotation of 117 is based upon the sale of 21

shares which recently changed hands.” The bank, which
was re-opened in June 1908, has a capital of $300,000.

—Charles L. Farrell was this week elected President of
the Essex County National Bank of Newark, N. J., to suc-
ceed Benjamin Atha, resigned. Mr. Farrell became iden-
tified. with the institution as Vice-President in December
1909. He had previously been a Vice-President of the Irving
National Exchange Bank of New York. The Essex County
National is now the third largest national banking institution
in Newark. We note that in the last report to the Treasury
Department its deposits were $7,344,179; surplus and profits,
$1,454,261, in addition to $1,000,000 capital; and aggregate
resources, $10,398,440. The official staff also ineludes:
Frank B. Adams, Vice-President; George F. Reeve, Vice-
President, and A. F. R. Martin, Cashier. Besides the
President and Vice-President, the following well-known
Newark business men are also members of the direc-
torate: Benjamin Atha, J. William Clark, Treasurer
Clark Thread Co.; Joseph Ward Jr., retired capitalist;
Wallace M. Scudder, publisher Newark ‘“Evening News’;
John R. Hardin, counsellor-at-law; Peter Hauck, P. Hauck
& Co., brewers; W. Campbell Clark, President Clark Thread
Co.; Felix Auld, L. Bamberger & Co.; B. Foster Wilkinson,
Wilkinson, Gaddis & Co.; Henry G. Atha, Treasurer Atha
Tool Co., and John J. Wright, of Clark, Nairn Linoleum Co.

—Indictments growing out of the recent failure of the grain
house of Durant & Elmore Co. of Albany, N. Y., through
the alleged irregular use of bills of lading, were handed down
by the Albany County grand jury on the 27th ult. The in-
dictments were returned against Edward A. Durant, Presi-
dent, and Gibson Oliver, Treasurer of the company; Henry
C. Palmer, former freight agent of the Delaware & Hudson
Co., and William R. Conley, grain inspector of the Albany
Board of Trade. All are charged, it is stated, with grand
larceny, in obtaining moneys from the National Commercial
Bank and the First National Bank of Albany on false bills
of lading. Bail, fixed at $10,000 in the case of Durant and
Oliver, and at $7,500 for Palmer and Conley, was furnished
by each of the accused, and the hearing was set for the
6th inst. The Albany offices of the company, which were
turned over in May to the officials of the National Commercial
and First National banks, in the name of its creditors, were
closed on June 15, and the company’s effects were removed
to the quarters in the First National Bank Building of Brace
M. Gallien, an expert, who has been going over its books for
the temporary managers. Edwin W. Elmore, Vice-President
of the Durant & Elmore Co., according to a report in the
Albany papers several weeks ago, intends to reorganize the

| Oneonta Milling Co., which, it is stated, belonged to his
father, and was merely leased by Durant & Elmore.

It had

'previously’ been stated that the Milling’' C6. was owned by
Durant & Elmore, and that it had been taken over by thé
banks in the interest of the creditors.
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—An enviable record of growth is displayed by the I'rank-
lin National Bank of Philadelphia with the conclusion of its
first ten years of operation. To mark the completion of this
period of existence, the bank has issued a folder setting out,
as briefly as possible, the essential facts in connection with
its progress since its organization. The institution opened
for business in July 1900 with a capital and surplus of $1,-
000,000 each; it has since paid from its earnings in dividends
to its shareholders $1,010,000 and added $1,500,000 to its
surplus, making that fund $2,500,000, and the total net earn-
ings for the ten years, including undivided profits, approxi-
mately $2,650,000. In October 1908 the bank took pos-
session of the large office building at the northwest corner
of Broad and Chestnut streets, which had been purchased
from the Girard Trust Co. in 1902, and which is now carried
on the books at an amount less than the present assessed
valuation. In a table exhibiting the growth in the various
items the deposits of the bank are now shown to be $32,291,-
072 and the book value of the stock $364.99. J. R. Mec-
Allister is President, and his associate officers are J. A.
Harris Jr., Vice-President; E. P. Passmore, Cashier; C. V.
Thackara and L. H. Shrigley, Assistant Cashiers. William
Wright is Manager of the foreign exchange department.

—~Charles P. Knapp, of the private bank of Knapp
Brothers, at Deposit, N. Y., which suspended in April 1909,
was convicted on the 24th ult. on a charge alleging the
acceptance of a deposit the day before the institution
closed, when the bank was known to be insolvent. He was
sentenced to not less than fifteen months nor more than two
years. The embarrassment of the bank was reported as due
to alleged over-loans to the Outing Publishing Co. of Deposit,
in which the Knapp family was understood to be the princi-
pal owners. Charles P. Knapp, in addition to having been
indicted individually on the charge referred to, was also last
October indicted jointly with Charles J. Knapp on a similar
charge. The latter was President of the Binghamton Trust
Co., of Binghamton, N. Y., which likewise closed its doors
at the time of the failure of Knapp Brothers.

- —The Paterson Savings Institution, of Paterson, N. J.,
has increased its capital from $750,000 to $1,000,000. With
its enlarged capital the bank reports surplus and undivided
profits of $432,281.

—Because of his prolonged absence on account of ill-
health, Thomas B. Homer has resigned as President of the
National Bank of Germantown of Philadelphia. It is
stated that Mr. Homer expects to resume active interest in
the management next October. He has been elected to the
newly created office of Chairman of the board of directors,
and Howard Comfort has been chcsen to the presidency.

—A movement to bring about lower and uniform rates of
interest on deposits was taken at the annual meeting of the
Maryland Bankers’ Association, held at Blue Mountain, Md.,
on the 21st,22d and 23d of June. With this purpose in view,

- the association adopted a resolution providing for the appoint-

ment of a committee of five, to make an investigation into
the “ill-advised”’ practice of the payment by some of the
banks of alleged exorbitant rates of interest.

—The election of H. Fessenden Méserve as FirstVice-Presi-

" dent of the Commercial & Farmers’ National Bank of Balti-

more, succeeding James M. Easter, resigned, occurred on
June 24. The proposed admission of Mr. Meserve to the
management of the bank was referred to last week. He is
a member of the firm of Middendorf, Williams & Co., which
recently acquired a large interest in the institution. He was
made adirector of the bank at the meetingreferred to, Freder-
ick H. Gottlieb being elected to the directorate at the same
time.

—The stockholders of the Lorain Street Savings Bank
of Cleveland approved on June 22 the proposition to increase
the capital from $100,000 to $200,000. The additional
stock is offered to the present shareholders at $125 per share.
The premium of $25,000 will be used to create a surplus, to
which will also be transferred the sum of $75,000 from undi-
vided profits. It is stated that the bank will still have
undivided profits of $18,000.

—The stockholders of the Deshler National Bank of
Columbus, Ohio, on Monday took final action toward effect-
ng the consolidation of their institution with the Hayden-
Clinton National Bank, in accordance with the plans set
out in these columns on May 28. The liquidation of the
Deshler National was authorized, and the bank will close its
doors to-day. The merger is consummated under the name
cf the Hayden-Clinton National, and becomes operative on

Tuesday, the 5th inst. The stockholders of the Hayden-
Clinton National ratified the action of of their directors on -
June 24, when they also approved the addition of $200,000
to the capital, increasing it from $500,000 to $700,000.

—Action on the proposal to change the name of the North
Side Savings Bank Co. of Columbus, Ohio, to the Fifth
Avenue Savings Bank Co. will be taken by the stockholders
on July 28.

—>Simeon P. Gillett, former President of the Citizens’
National Bank of Evansville, Ind., was arrested on June 23
on an indictment said to charge misapplication of the bank’s
funds. He was released under bonds of $10,000. Mr. Gillett
was President of the institution when it closed its doors on
Jan. 17 last; it was subsequently reorganized and reopened
on Jan. 31 under the presidency of Allen Gray. The sus-
pension was reported to have been due to bad loans of long
standing. Under the reorganization the capital was in-
creased from $200,000 to $300,000, and in addition an assess-
ment of 1009, was levied upon the stockholders. It is stated
that former President Gillett turned over all his property
to the institution. William L. Swormstedt, former Cashier,
is said to have pleaded guilty on the 27th ult. to a charge of
making false entries in reports to the Comptroller of the Cur-
rency. His bond was fixed at $10,000.

—T1t is reported that a consolidation of the Mercantile:
National Bank and the Mercantile Trust & Savings Co. of
Evansville, Ind., has been recommended to the respective
stockholders by the directors. The bank has a capital of
$200,000 and the trust company a capital of $100,000. The
present plans provide that the merger be effected under the
name of the Mercantile Trust & Savings Co.

—A circular bearing on the policies of the institutions to
be formed through the consolidation of the interests in the
Continental and Commercial National banks and the Ameri-
can Trust & Savings- Bank and the Commercial Trust &
Savings Bank of Chicago has been issued under date of the
21st inst. Ii this the officers, ‘to correct any possible mis-
apprehensions as to the practical workings of the proposed
consolidation of the Continental National and Commercial
National banks, announce that ‘‘the broad and liberal policy
which has ruled these institutions in the past,and made possi-
ble their signal growth and success, will be faithfully adhered
to after the consolidation, and that there will be no deviation
from the democratic atmosphere to which our patrons have
become accustomed.” They also take occasion to state
that ‘“the dominating idea in the bringing about of this con-
solidation was not alone the promotion of the interests of our
respective stockholders, but also and in no less a degree the
creation of banking facilities of such superior excellence as
only an organization and business of the magnitude of the
prospective Continental & Commercial National Bank can
offer.”” Further details of the plan for consolidation beyond
those heretofore given were announced this week. The
Commercial National will be placed in liquidation and the
Continental National will change its name to that decided
upon for the enlarged institution—the Continental & Com-
mercial National Bank. The Continental will increase its
capital from $9,000,000 to $20,000,000, and the allotment
of new stock is to be substantially as reported in our issue

of June 18; $1,800,000 of the increase will be issued to the

stockholders of the Continental National, to be paid for
through a cash dividend of 209, out of surplus and undivided
profits; $1,200,000 of the additional stock will go to the share-
holders of the Commercial National (capital $8,000,000),
who are to pay $200 per share for the same, and $8,000,000
of the proposed issue will be used to purchase the business
of the Commercial National. The Continental will increase
its directorate from 23 to 47 members; changes in its articles
of incorporation will provide for a board of 50. The Ameri-
can Trust & Savings Bank will change its name to the Con-
tinental & Commercial Trust & Savings Bank. The capital
of this institution is owned by the stockholders of the Conti-
nental National, and the owners of the increased capital
of the Continental are to be interested in common with all
the other shareholders of the Continental in a pro rata
amount of the trust company’s capital, which is to remain
unchanged at $3,000,000. The Commercial Trust & Sav-
ings Bank will distribute its assets among its shareholders
and relinquish‘its charter or certificate of incorporation.
The arrangements also provide that all the assets of the
Commercial Trust & Savings Bank, after providing for the
payment of all of its liabilities, shall be turned over to the
Commercial National Bank committee, and ‘“‘as and when
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received by said committee shall be by it paid into and shall
constitute a part of the surplus of the Continental & Com-
mercial National Bank.” Meetings of the stockholders of
the four institutions will be held on July 30 to ratify the
various proceedings. ;

As reported in our issue of June 18, George M. Reynolds,
President of the Continental National, is to be President of
the new Continental & Commercial National. As has also
been previously announced, George E. Roberts, President
of the Commercial National, will retire with the completion
of the merger. Edward S. Lacey, Chairman of the board
of the Commercial, will become Chairman of the advisory
committee-of the enlarged bank, and will be a member of its
executive committee. The composition of the official staff
of the Continental & Commercial National will otherwise
be as follows:

Vice-Presidents (of equal rank)—Ralph Van Vechten and Alexander
Robertson.

Vice-Presidents (of equal rank) —Herman Waldeck, John C. Craft, James
R. Chapman and W. T. Bruckner.

Secretary—W. lliam C. Schroeder.

Cashler—N. R. Losch.

Assistant Cashlers—Frank H. Elmore, H. C. Vernon, G. B. Smith,
Wilber Hattery, H. E. Smith, J. R. Washburn, Ralph C. Wilson, W. W.
Lampert and Dan Norman.

Messrs. Robertson, Chapman, Waldeck, Schroeder, El-
more, Hattery, Washburn and Lampert are now identified
with the Continental National; while Messrs. Van Vechten,
Craft, Bruckner, Losch, Vernon, Wilson, G. B. and H. E.
Smith are associated with the Commercial National.
Edwin A. Potter, now President of the American Trust &
Savings Bank, will be Chairman of the board of the Conti-
nental & Commercial Trust & Savings Bank, to be formed
through the consolidation of the American Trust and the
Commercial Trust & Savings Bank. W. Irving Osborne,
who was chosen as the chief officer of the latter with its
organization this year, is to be President of the consolidated
institution. Messrs. Potter and Osborne will he associated
in the management of the Continental & Commercial Trust
& Savings Bank with John J. Abbott as Vice-President;
Frank H. Jones as Secretary; Charles C. Willson as Cashier,
and W. P. Kopf as Assistant Secretary. It is expected that
George B. Caldwell, manager of the bond department of the
American Trust, will continue in the same capacity with the
succeeding institution.

—The First National Bank of Chicago has changed the
titles of those presiding over the various divisions under
which its business has been operated since 1905, and instead
of being designated Managers and Assistant Managers, those
in charge have become Vice-Presidents and Assistant Cash-
iers. The action of the bank is explained in the following
resolutions adopted by the board:

Whe:eas, The experiment in organization which this bank entered into
some few years since, by which divisions were Instituted corresponding to a
classification which was made of the bank's customers, has proved success-
ful, and is thoroughly satisfactory, except that the titles of Manager and
Assistant Manager have been found not fully and clearly to indicate to cus-
tomers and the public the officer’s position and rank; and,

Whereas, 1t is desired now to make the form of organization permanent,
changing only the titles of the officers by whom It Is administered, be 1t

Resolved, That the organization of the bank Into divisions, as the same
are now established and operating, be and the same hereby is officially
established and contlnued; each dlvision to continue in the charge of the
same members of the officlal staff as at present, but the titles of Manager
and Assistant Manager are hereby abolished.

Under the reorganization the bank’s staff is now as follows:
James.B. Forgan, President; Howard H. Hitchcock, F. O.
Wetmore, E. K. Boisot and August Blum, Vice-Presidents;
Charles N. Gillett, Vice-President and Cashier; M. D. Wit-
kowsky, C. H. Newhall and A. W. Newton, Vice-Presidents;
Edward S. Thomas, Henry A. Howland, John P. Oleson,
H. H. Heins, A. C. C. Timm, John F. Hagey and William
H. Monroe, Assistant Cashiers. Division A is under the
charge of Messrs. Hitchcock and Thomas; Division B, Messrs.
Witkowsky and Heins; Division C, Messrs. Gillett and How-
land; Division D, Messrs. Newton and Timm; Division E,
Messrs. Newhall and Oleson, and Division F, Messrs. Blum
and ‘Hagey. The changed arrangement gives the bank five
new Vice-Presidents, namely, Messrs. Boisot, Gillett (who
had heretofore been Cashier), Witkowsky, Newhall and
Newton.

—The dividend rate of the Central Trust Co. of Illinois,
at Chicago, has been increased from 7 to 89, per annum, in
the declaration of a quarterly distribution of 29, payable
July 1 to stockholders of record June 28. _The capital of the
institution is $2,000,000. A

—Charles S. Castle has resigned as Acting Cashier of the

Continental National Bank of Chicago to undertake the
- organization of a new State bank. The prospective institu-

2

ey J.
9,792—The

tion will have a capital of $1,000,000 and surplus of $250,000.
A permit for its formation under the name of the Commerce
Trust & Savings Bank was issued by the State Auditor
of Public Accounts on the 29th ult. Mr. Castle had been
Cashier of the American Trust & Savings Bank before its
affiliation with the Continental last year, when he became
Acting Cashier of the latter. He was to have been First
Assistant Cashier of the Continental and Commercial Na-
tional.

—3S. L. Prentiss was on June 24 elected President of the
Deposit Bank of Winona, at Winona, Minn., to succeed the
late William H. Laird. P. E. Baumgartner, Cashier, was
chosen to replace Mr. Prentiss as Vice-President, and As-
sistant Cashier F. A. Lemme was made Cashier. E. E.
Shepard and A. E. Rau continue as Assistant Cashiers.

—Theodore Wold has been elected President of the Scan-
dinavian-American National Bank of Minneapolis, to suc-
ceed the late Nils O. Werner. Mr. Wold retires as Cashier
of the Merchants’ National Bank of Winona, a post held by
him for the past fourteen years.

—Jess Briegel, formerly of the Mercantile Trust Co. of
St. Louis, has become Associate Manager of the bond de-
partment of the Milwaukee Trust Co. of Milwaukee, Wis.

—James J. Hayes, who has for some time past been Act;—
ing Cashier of the National Bank of Commerce of Louisville,
was elected Cashier at a meeting of the directors on June 21.

—L. Z. Morris has been elected to succeed Dr. R. A. Pat-
terson as President of the Savings Bank of Richmond at
Richmond, Va. Mr. Morris had been Vice-President of the
institution.

Monetarni CommerclalEnglish W ews

English Financial Markets—Per Cable.

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

London.

Week ending July 1. Sat. Mon. - Tues. Wel. Thurs. Fri.
Silver, peroz____________ d. 24% 24 11-16 2454 .24 11-16 24 11-16 2454
Consols, new, 214 per cents. 8214 621 82 5-16 8214 82 5-16 82 5-16

For account.____________ 82 9-16 8214 82 5-16 8284 82 7-16 82 7-16
French Rentes (in Paris)_fr_. 98.0) 98.02 14 97.9714 98.07% 98.17% 98.10
Amalgamated Copper Co.___ 653 657%% 633% 6455 6214 63
bAnaconda Mihing Co______. 8% 8 7% 8 7% 7%
Atchison Topeka & Santa Fe.106Y4 1053 103 103% 10034 981%

Preferred .. _.________.._ 105 105 ‘105 10415 104 101
Baltimore & Ohio__________ 1144 114% 11214 11234 1103% 111

Preferred __ ____________ 92 92 - 92 92 92 92
Canadian Pacific. _______ _--198%;¢ 198 34 195%¢ 196 5% 19114 1923%
Chesapeake & Ohio.______._ 824 8214 79 79 7614 7614
Chicagzo Milw. & St. Paul___128 128 12414 125 122 121%
Chicago Great Western_____ 271 27% 27 26Y% 24 241
‘Denver & Rio Grande._.____ 36 36 341 35 3114 3134

Preferred _______________ 81 81 8015 76 73 7014
Erle _____________________ 273 27% 2654 2654 247% 25%

First preferred __________ 46 46 441 45 4234 4214

Second preferred ________ 35 35 34 3414 3114 32°
Illinois Central_ ______.____ 136 136 135 136 132 133
Louisville & Nashville_ _.____ 151 15013 14835 14814 145 14614
Missouri Kansas & Texas ___ 3834 39 361 37 34 33y

Preferred_______________ 63 69 68 6815 6615 67 %
Nat. RR. of Mex., 1st pref__ 6% 6814 68 14 67 %5 67 % 68

Second preferred.________ 28 2714 27% 27 27 26
N.Y.Central & Hudson____12014 120% 1181 117 % 116 116 %4
N. Y. Ontario & Western___ 45 45 4414 4414 43 43Y
Norfolk & Western________ 1034 103 102 102 99 3¢ 101

Preferred_____________.__ 93 93 92 9214 92 92
Northern Pacific___________ 129 130 126 15 126 123 1224
a Pennsylvania ___________ 673 67% 6634 67 66 6614
aReading . _______________ 79%% 79% 77 77% 75 74Y .|
a First preferred ___________ 46 46 46 46 46 46

a Second preferred.______._ 50 50 4914 49 49 49
Rock Isiand ______________ 4054 41y 39 391 36 35%
Southern Pacific___________ 1233% 1221 ¢119% 1203 1163% 1143
Southern Railway _________ 2614 2613 25% 25% 231 233%

Preferred._______________ 62 62 1 1 58 571
Union Pacifie_____________ 17538 1743 170% 171% 165% 1633

Preferred_______________ 9514 951 953 5 94 93
U. 8. Steel Corporation_____ 79% 79% 76 % 763 73% 73Y

Preferred_______________ 19 1194 11814 11814 1171y 118
Wabash _________________ 20 22 1935 1814 1734 18

Preferred_______________ 4415 44, 42 42 3934 39Y%

Extended 48 cuwme srmase 6915 6924 6814 6814 67 67 %

a Price per share. b £ sterling. ¢ Ex-dividend.

@ommercial and BEiscellaneons A ews

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

NATIONAL BANKS ORGANIZED.
June 16 to June 20.

9,787—The First Natlonal Bank of Scotla, Cal. Capltal, $25,000. C. W,
Penoyer, Pres.; E. A. Blocklinger, Vice-Pres.; F. B. Richardson,

Cashlier.
9,788—The Herget National Bank of Pekin, Ill. Capital, $150,000. George
P. Herget, Vice-Presidents;

Herget, Pres.; Henry G. and Willlam
Charles H. Turner, Cashler; William A. Stockert, Assistant Cashler.
9,789—The First Natlonal Bank of Saco, Mont. Capltal, $30,000. John
K. Bell, Pres.; Harry A. Vagg, Vice-Pres.; E. L. Wallace, Cashler.
9,790—The First National Bank o ChappeH, Neb. Capltal, $25,000.
Fred. Sudman, Pres.; John R. Wertz and T. M. ohnson, Vice-
Presidents; H. L. Babcock, Cashler; G. S. Laselle, Asslstant Cashler.
(Conversion of the Commerclial Bank of Chagpell. Neb.) Ay
9,791—The First Natlonal Bank of Harlan, Ky. aplital, $40,000. Jno.
B. Lewis, Pres.; A. B, Cornett, Vice-Pres.; W. W. Lewls, Cashler;
W. Farmer, Assistant Cashler.
First Natlonal Bank of Croswell, Mich. Capltal, $25,000.
Wm. H. Altkin, Pres.; Albert E. Sleeper, Vice-Pres.; Frank J.
Battersbee, Cashler; R. A. West, Assjstant Cashler.
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9,793—'1‘1;%(1;‘&“ National Bank of Laurel, Neb. C“Prpas'm'vé‘mfro_ooémﬁﬁ; Canadian Bank Clearings.—The clearings for the week end-

McCornack, Pres.; J. H. Coburn, Vice- o W. g : 7y s ? .
Cashler; C. D. Young, Assistant Cashler. ing June 25 at Canadian cities, in comparison with the same
LIQUIDATION. week of 1909, shows an increase in the aggregate of 16.8%.

761—The Lincoln National Bank of Bath, Me., went Into voluntary s e

liquidation June 10 1910.
4,414—The First Natlonal Bank of Waupaca, Wis., went into voluntary Weck ending June 25.
liguidation June 17 1910. Clearings at—
6,515—The Natlonal Bank of Butler, Ohlo, went Into voluntary liqulda- Inc. or
tion June 21 1910. 1910. 1909. A 1908. 1907.
—Francis Ralston Welsh announces his removal from SEORUTEAE e 98.593,194| 34,008,745 +71.2| 27.804.870| 20,232,923
328 Chestnut St. to 109 and 111 South 4th St., Philadelphia, | Toronto..___._._____.. 26,456,396| 26,864,039| —1.5| 18,368,710/ 18,540,000
where he will continue to confine his business to the sounder | WiBRIPeg .- -..----..-| 16,463,000 L 2os 0| Tasal S3%nenl 0atane
issues of investment bonds that have stood the test of 8“%“ ............... g.?;gg,ggg 2,803,464) +19.7 3,467,408 %.gog.ggg
¢ & : uebee - - ________ ,188, ,301, ; ,007, ,896,
thorough investigation. Hallfax - ___.......... 1,823,400 1.872.179| —26| 1.803.604| 1.555.841
Hamilton . ________ . 2.018,489| 1,410.767| +43.1| 1,308,053| 1,597,590
Breadstuffs Figures brought from Page 48.—The state- | $t. Jobn-----.-.....- 1L - L e L aie 10avhie
ments below are prepared by us from-figures collected by | Calgary -Z7J2227117777| 3'3847536| 2:204:214 +53.5| 1,164,690| 1,280,149 ;
the New York Produce Exchange. The receipts at Western g’:&?&t&h ------------- 21’-51522;-}32 {.ggg-é% 1(153‘8 1'g§§'§g45 l.ggg,ggg
lake and river ports for the week ending last Saturday and | Regina .._.___2222220| '943.588|Not inciude|d in totlal. ’
since August 1 for each of the last three years have been: Brandon ___________... 470,614 |Not include|d in tot|al.
o a‘_' Flous et . ‘ - - Total Caanda______.. 109,818,028 94,017,891| +16.8| 71,637,318 75,367,702
bDis.1961Ds. |bush. 60 Ibs. |bush. 56 Ibs. |bush. 32 Ibs. |bush.481bs. |bu.56 1bs. . - -
Chicago .._.| 109,554| 182,900 1,663,050/ 1,314,700| 415,500 53,000 Auction Sales.—Among other securities the following, not
Milwaukee--| ~ 58.800| 689301 128.430] 1833001 297.719| '8'a30 | regularly dealt in at the Board, were recently sold at auction.
______ 1.233,;33 2:;8.3%8 232'338 318,690 18,860 y Messrs. Adrian H. Muller & Son:
""" ’ ' ’ Tt Somees Stocks. Stocks.
Detetfccsew 1822 e 91598 it B s B 4 The Metcalf Co. 7% pref..__1 9% | 10 Port Richmond Nat. Bank
St. Louls._.|  43.170 91,044 401.845| 195780 14,300| 8,000 2 The Metcalf Co. com.......- -1 _of Staten lsland_ ... 168
Peoria 37,000 - 13.000|  260,772| 185275 14,400 120 cupnianamo, & Wesks. B s e e
""" - ¥ ¢ 2 G momees . 1st pref. tr. certf_____ wyers' Mortgage Co_____.._
Kansas City.|  ------ 315,500 330,000 28,500f -] ------ 124 Guantanamo ‘& West. Ry.} Ble| "2 U8 Trust Co. (ex-div.).-2 1176
Totalwk.'10| 254,844| 2,287,374| 3,218,247| 2,336,560| 1,190,802 98,290 . com. tr. certt....... -~ ot ome Trust Co.........-.--
N . ’ ) g 10 Amer. Sparklets Co. com_._} 15 Title Guarantee & Trust Co._475
Samewk.’09| 365.844| 1.628.002| 2.963.730| 2,498,464 1,053,549 75,360
Samewk.'08| 318,005 1,809,582 3,437,322 2,628,108| 394,664| 74,192 | N £0 Metopolitali Rureet k¥ Coc. @
Since Aug. 1 )
il e s o slas e an sesep st i i it "2 this ivids
1908-09___|18,717,049208,975, 121, 1952, ,140,00616,165, i : ivi
100 - T O 0 Saa| 122,100,743 |174 097 264|60 384,235 (0,463 356 | _ Lne following shows all the dividends announced for the
' uture by large or important corporations:

Total receipts of flour and grain at the seaboard ports for | Dividends announced this week are printed in italics. y
the week ended June 25 1910 follow:
Flowr, Wheat, Corn, Oats, Barley, Rye, 0 Per When Books Closed.
Receipis at— bbis. bush. bush. bush. bush. bush. Name of Company. Cent. | Payable. Days Inclusive.
New York..__.._. 136,148 150,200 53,725 409,725 1,275 1,150
Boston __.....__. 26,264 44,312 18,325 86,110 _.__._. _____ Rallroads (Steam).
Philadelphia _____ 29,073 49,248 27,000 79,328 .. __.  _._- Alabama Great Southern, preferred__._| 3 Aug. 29|Holders of rec. July23a
“Baltimore. .. _____ 25,733 11,583 69,160 67,085 755 * ioss Atch. Top. & Santa Fe, pref. (No. 24)..| 234 |Aug. 1 Holders of rec. June3la
Richmond - _____ 2,007 18,250 73,274 28,690 ... ... Atlantic Coast Line RR., common...... 3 July 11{June 23 to July 11
New Orleans*____. 16,815  ____.__ 359,900 47,500 ciins  Besed Boston & Lowell__ . _____ 4 July 2{May 23 to May 28
Newport News____ 2,724 S _ . ASoe— A w---x | Canada Southern_.______ . ___...._._._ 134 |Aug. 1|Holders of rec. June30a
Galveston________ _____. 22,000 8000  ______  _____  __.-- Central of New Jersey (Quar.).......... 2 Aug. 1j{Holders of rec. July19a
Monhtreal ... _.__._ 33,106° 797,367 30,652 358,356 82,742  ____. Chicago & Alton, preferred- .. ... ..-.__ 2 July 15|Holders of rec. June30a
: - Prior llen and participating stock__.._ 2 July 15jHolders of rec. June3Oa
Total week 1910.. 271,870 1,092,960 640,036 1,075,773 84,772 1,150 | Clev. Cinc. Chic. & St. Louls, pref. (qu.)| 1% [July 20|Holders of rec. June24a
Since Jan. 1 1910. 8,080,746 32,643,983 21,760,613 21,789,172 1831,885 410,014 | Cuba RR., preferred. - .. .._.___ 2 Aug. 1|Holders of rec. June30a
‘Week 1909_.___.. - 272,183 1,090,426 369,607 643,078 99,549 5,300 | Delaware Lackawanna & Western (quar.)_.| 234 |July 20|Holders of rec. July 6
Since Jan. 1 1909__7,137.018 32,004,975 26,393,999 22,388,454 4024,068 336,235 | Denver & Rio Grande, preferred........ 214 (July 15/June 25 to July &
& Recelpts do not include grain passing through New Orleans for foreign ports | Deirott Hillsdale & Southwestern_. __.___ 2  |[July ) v e
on through bills of lading. East Pennsylvamz}; T :3 .}uly 19 golgers of rec. fluly 9a
The exports from the several seaboard ports for the week ‘5‘;0’""‘,8,,{ R e Ing (Quiar) R P4 ,3};- 4 Ju‘i'y e af.Teo, Jl‘l‘,l;' He
ending June 25 1910 are shown in the annexed statement: L 2 L 1" |July 15|Holders of rec. July b
Wheat, Corn, Flour, Oats, Rye, Barley, Peas, | Great Northern (quar).-. ... ...... 134 |Aug. 1|Holders of rec. Julylla
Ezports from— bush. dush.  bbls. bush.  bush. h. bush., | Guf & ShipIsian@ - - - -----... 2 Huly Moo ...
New York.___._. 60,453 13,048 30,673 3,500 oo - 1,627 | Harrisburg Ports. Mt. Joy & Lancaster. 314 (July 10|Holders of rec. June20a
Boston ... 31,949 33,771 11,082 26,250 ____. _____. _.___. EXUra oo 3% |July 10|Holders of rec. June20a
Philadelphia ____ 32,000 ..___.. 16,000 ______ eo- 21,000 ____. Hocking Valley, common - - - - ... 2 July 18|Holders of rec. June30a
Baltimore. _ .. __. 16,000 17,643 11,126  _____. ... I Joliet & Chicago, guarantced (quar.)-.| 13{ July 5|Holders of rec. June25a
New Orleans___. _-_._. 94,000 13,928 200 - . “7777 | Kansas City Southern, pref. (quar.)..._| 1 July 15{Holders of rec. June30a
Newport News___  —_-.—-  ————-- 2724 . . .l . Lake Shore & Michigan Southern.___.__ 6 July 29|Holders of rec. June3Oa
Galveston. - —— - —oeee oo 1,938 oot T TTmmm TTmmm T Guarant’d stk. (Mich. So. & Nor.Ind.)| 6 Aug. 1|Holders of rec. June 30
Montreal . _______ 496,000 4,000 44,000 365,000 ____. 42,000 4,000 Lellglrge}l VaéleY- COMMON - - oo oo oo g jﬁy 3 go}gers °§ rec. :}une gg
- erred - oo oo eeeeeeeee- y olders of rec. June
Total week.__. 636,402 162,462 131,471 394,950 _.__. 63,000 5,627 | Little Schuylkill Nav., RR. & Coal. 3 July 15|June 24 to July 14
Week 1909______ 778,274 63,165 156,331 38,766 3,266 43,641 537 | Louisville & Nashville..______._...... 334 |Aug. 10July 21 to Aug. 10
. . ) . Mahoning Coal RR., common.________._ 10 Aug. 1{Holders of rec. Julylse
The destination of these exports for the week and since | Michigan Central oo ooooooo 3 |[uy 29{Holders of rec. June30a
is . Mine Hill & Schuylkill Haven___.______ uly 15{June to . y 14
July 1 1909 is as bel,?l?u‘, Wheat # Minn. St. P. & S. S. M., leased lines_.__| 2 |Oct. 1|Holders of rec. Sept.20a
Since Since Comn St National Railways of Mexico, 1st pref.__| 2 Aug. 10|Holders of warr’'t No. 5
Week  Julyl Week Juyl Week Jul;“f N. Y. Cent. & Hudson River (quar.)-._.|{ 13§ (July 15/Holders of rec. June2la
Exports forweck and  June 25. 1909. Juned2s, - 1909. June25. 1909 N..Y. Ontario & Western, common...... .. 2 Aug. 15|Holders of rec. July 30
since July 1 to— bbis bbls. bush bush bush bush. Norfolk & Western, preferred (quar.)._; 1 Aug. 18|Holders of rec. July 30a
United Kingdom___ .. 62,322 4,867,301 516,347 57,404,705 10,571 10,988,011 | Northerd Central oo o-o-oc-- o ., (WY Iaioiders Of ref Jutledin
Continent ._—_______. 18756 1,880,421 103.772 25.715.923 41.143 14.407.782 | Eitts, CIn. Ch. & St L., com. & pf.(qu)| 134 (July 25 Fouders of ree. July 153
Sou. & Cent. Amer. . 12,460 836502 . 6,520 374774 47.074 1.038.753 | Ettsb. Ft. W. & Chic., reg. guar. (qu.)) 13 uly . Soune s W, Jo
West Indles___.______ 18,633 1,393,616 ______ 4690 63,042 2,197,399 | Dutsburg £ Bt oo i i 2 |aus A Oer Of Tet. JUE
Brit. Nor. Amer. Cols. 50 100,080 ______  _____.__ _____. 54,899 | Reading p‘gggg‘;gy' CORMNOR..<wummmwsms 2 lsene. 90 Hotiesm of meo. ﬂg 538
) Other Countries__._.___ 19,250 311,067 9,763 185,207 632 33,036 St. Louis &Ssan Francisco, lslrprefa(quar.) é% :?ulg lé goigem 0; rec. j,ulyéga
Total ___________.. 131,471 9,380,047 636,402 83,685,301 162,462 28,719,880 | St: Louls Southwestern, preferred. ... 4 suly olders of Tee. 4 unedin
Total 1908-09___ "7 156,331 9,827,691 778,274 107,008,096 63,165 31,012,134 | Southmestern of BeOEn. - sraster - % |Jux pguielh 1o July §
The world’s shipments of wheat and corn for the week '{eﬂs (&?’en}‘rm,l p;e%%rre;d _____ s % 3% juiy ig go}gers o: rec. :Ilul;;3 02
i i oledo St. Louls estern, pref. (quar. uly olders of rec. June3Oa
ending .June 25 ~1919 and since July 1 1909 and 1908 are United N. J. RR. & Canal, guar. (quar.)| 23§ (July 10June 21 to June 30
shown in the following: , Western Maryland, preferred (quar.)- - _ - . 17 |July 20|Holders of rec. July 15
White Pass & Yukon________.___.__... 1/ [July 15(July 1 to July 15
Wheat Co ’ Street and Electric Raillways. :
. s Auburn & Syrac.hEl. II;.R., pref. (quar.)| 1 26 gu{y i? HoldersJot re(:2. June3Oa
) Aurora Elgin & Chic. RR., com. (qu.).-_ 4 (July une 24
Ezports. 1909-10. 1908-09. 1909-10. 1908-09. Preferred (quari.[;h' oot eeeo o é:;;" ju:y 1% : 26June 24
Week Since Since Week Since Since Birmingham RYy., t ower, COM . uly une to June 30
A Preferred - - - - - - - oo 3 July 1June 26 to June 30
June25.| July 1. July 1. | June25.| July 1. July 1. Boston & Northern Street Ry., common. _ . .‘32 .:xune 3(1) Holders of rec. June 29
Bushels. | Bushels. | Bushels. | Bushels! | Bushels. | Bushels. Preferred - - - - oo oo oo U, e srosa s aaaa
North Amer.|1.347,000138.221,000(163,647,700| 497.000| 28.770,000| 30,637,400 | Boston Suburban Elec. Cos., pref. (quar)-| $1,  |Juy 131 0ers of ree. July 3
Russian - - |2,968,000(213.752,000| 86.240,000{ 391,000| 18,259,000| 19.806.500 | Brazil Rallway, proferted (Quar)——-c—-<\ 133 [y 13uly 1 e i
Danublan _-| '632.000| 20.658.000| 34,256,000 961,000| 28,337,000 31.765.500 | Cin- Newp. & Cov Lt &Tr com &7/ (qu)) 236 | [0 1Oy 2 w0 Jo 13
Argentina _.| 864.000| 58.076,000|112,460,000(2,916,000 70,321,000| 77,749,500 | Consolidated Tragulon Ot N ey elasy = 2" 4 e o July 14
Australian 160,000/ 39,664,000| 33,048,000 ' El P?SSO‘[EI:eI%I;S S«:OIT" It)l;;?f- (I\?- %5)-_;-- ?y ‘-}U}Y i% EO}SETS 0; rec. gune25a
-- , ,004, V8,000 o) e el Fort Smit 7 ract., pref. (quar.).- - 4 (July olders of rec. June 30
Oth. countr’s 920,000 46,328,000| 28,870,000f ------f --------| -----ooo | Gary & i]nlteru’{"ban Ry. ENo. 1))'('16"’533 iy ﬂy 1(2> july 2} to .}uly 9
" —= o | Halifax Elec. Tramway (quar.) (No. 4 |(July une to July 2
Total -.--|6,891,000/516,699,000{458,521,700|4,765,000{145,687,000{159,958,900 Honolulu Rapid Tran. & Land, com. (qu.)| 1 June 30|June 28 to June 30
. - Proferred - <ouwcsowacsmnsmonmmmmnmmma 3 June 30{June 28 to June 30
i The quantity of wheat and corn afloat for Europe on dates | IUinois Traction, preferred (quar.) ... 1} |July 1|Holders of rec. Junel5a
tioned was as follows: Indianapolis Traction & Terminal_______ 1 July 30/June 24 to June 30
men : Jacksonville Electric Co., com. (No. 12)__| 334 [Aug. 1|Holders of rec. Julyl2a
) Preferred (NO. 16) - oo oo 3 Aug. 1|Holders of rec. Julyl2a
Wheat. Corn. London (Canada) Street Ry..._.._._..____ 3 July 2|June 25 to July 1
Manchester Traction, Light & Power__.| 2 July 15|Holders of rec.June30da
United United New Orleans City RR., common - ... $1 July 11{July "1 to July 10
Kingdom. I Continent.| Total. Kingdom. | Continent.| Total. PrEferred o= swmmnzmmmmmmemmdiinmne $2 50 |July 11jJuly 1 to July 10
. Northwestern Elev., Chicago, pref. (qu.)| 1 July 18|July 9 to July 18
. : Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. Old Colony Street Ry., cCOmMMON - - - - - - - . 3 |[June 30|Holders of rec. June 29
June 23 1910../24,080,000| 9,920,000|34,000,000| 5,695,000 6,375,000/12,070,000 Preferreh - . - - - ====ssnssspsmsssmsne 3 Aug:  Ylacaaal S T
June 16 1910-/26,000,000(11,120,000/37,120,000| 5,270,000/ 4,930,000/10,200,000 Omaha & Council Bluffs Street Ry., com_._| 2 July 1|{June 21 to June 30
June 24 1909. - [22,000,000{15,520,000|37,520,000| 8,160,000{12,410,000{20,570,000 Preferred (QUAT.) - - - - - <o oo oo 1}4 |July 1|{June 21 to June 30
June 25 1908. . |18,880,000(11,520,000/30,400,000/ 4,930,000 8,755,000(13,685,000 | Ottumwa Ry. & Light, pref. (quar.)- ... 134 |July .15|Holders of rec. June 30
‘ ’ Pacific Coast Power, common (No. 5)..| 2% (July 16{Holders of rec. July la
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Per When Books Closed.
Name of Company. Cent. | Payabie. Days Inclustve.
Street and Electric Railways (Concl.) )
Philadelphia Company, common (quar.).| 134 {Aug. ~2|Holders of rec. July la
Common (extra)_ ... .ooceecea- ---| 3b |Aug. 2|Holders of rec. July 1a
St. Charles Street RR., New Orleans. . - - .. $3 |July 15|Holders of rec. June 30
Seattle Electric Co., com. (quar.) (No.7)| 13{ |[July 15/Holders of rec. July la
Stark Electric RR. (QUar.) - - - - - - e cceee-- 3 (July 1{June 25 to July 1
Toronto Rallway (quar.) - .-cee-a. .-| 13 |July 2|Holders of rec. Junelba
United Rys. of St. Louls, pref. (quar.)--| 1} |July 11{June 25 to July 10
West Indja Elec. Co., Ltd. (qu.) (No. 10)| 134 {July 2{June 24 to July 2
Winnipeg Elecm% R{‘. (QUAT.) o cccceeem 2% |July 2{June 19 to July 1
S.
Aetna National (q:;r.) ................ 2 |July 1{Holders of rec. June 28
Chase Natlonal-........cssiasossvenswss 3 July  1|Holders of rec. June30a
Jefferson - __ . _ oo 4 July  2|Holders of rec. June 29
Trust Companies.
Unlon (Quar.). ... .- ccccccceen 12% [July 9|July 6 to July 10
. Miscellaneous.
Alliance Realty (QUAr.) - - -cvoecccienean 2 July. 15 Holders of re¢. July 5
EXtra - cemeeeeeeie 6 |July 15|Holders of rec. July 5
American Cement (No. 22)___________. 1 |July 23{July 10 to July 24
American Chicle, common (monthly)..| 1 July 20{Holders of rec. July 14
Common, extra. ... ococoeeceeon- 1 [July 20|Holders of rec. July 14
American Gas & Electric, com. (quar.)_..| 1 July 12jjuly 6 to July 12
American Glue, preferred. - - - - - - _____._ $4 Aug. 1lijJuly 16 to July 31
American Locomotive, preferred (quar.)_| 13§ [July 21{July 6 to July 21
American Seeding Machine, pref. (quar.)| 13§ |July 15|Holders of rec. June3Oa
Ameripan Shipbuilding, pref. (quar.)..__| 13{ |July 15{July 3 to July 15
Amer. Smelt. & Ref., com. (qu.) (No.26)| 1 July 15{June 26 to June 28
Amer. SBugar Ref., com. & pref. (quar.)..| 1% |July 2|Holders of reg. June la
Amer. Telep. & Teleg. (quar.).. ... -1 2 |{July 15|Holders of rec. JunelOa
American Type Founders, com. (quar. 1 July 15|Holders of res. Julylla
Preferred (quar.) ... ..o -_.__. 134 |July 15|Holders of rec. Julylla
American Woolen, pref. (quar.) (No. 45) 1% [July 15|{June 26 to July 7
Anaconda Copper Min. (quar.) (No. 39)| 50¢. {July 20|Holders of rec. July 2a
Associated Merchants, 1st pref. (quar.) 13 |(July 15|Holders of rec. July 7a
First preferred (extra) - - - 14 |July 15|Holders of rec. July 7a
Second preferred (quar.) - 1% [July 15|Holders of rec. July 74
Second preferred (extra).-_ ... ... ¥ {July 15|Holders of rec. July 7a
Bell Telephone of Canada (quar.).. 2 July 15|Holders of rec. June24q
Bell Telephone of Pennsylvania (quar 136 |July 15}{Holders of rec. July b
Bliss (E. W.), com. (quar.) (No. 71). 235 {July ljjune 25 to June 30
Preferred (quar.)--: - ccaccaan 2 July 1{June 26 to June 30
Bush Terminal, common (No. 1).. -| 2 {July 15|Holders of rec. July la
Butte Elec. & Pow., pref. (qu.) (No.36)_] 1} |Aug. 1|Holders of rec. July 5a
Canadian Westinghouse (quar.) (No.22)_| 13 {(July 11jJuly 1 to July.1l0
Central Coal & Coke, common (quar.)__.} 1 July 15{July 1 to July 15
Preferred (qQuar.) . ______._________ 1 July 15jJuly 1 to July 15
Central & Sou. Amer. Teleg. (quar.)._| 1 July 8|Holders of rec. June30a
Chicago Pneumatic Tool (quar.) ... ._._. 1 July 25|Holders of rec. July 15
Claflin (H. B.), common (quar.) _..._..... 2 July 15|Holders of rec. July 7a
Columbus Gas & Fuel, common (No. 1){ 1 Aug. 1|Holders of rec. Julyl5a
Consolidated Car Heating_____________ 2¢ |Aug. 1|Holders of rec. Julyl5a
Corn Products Refining, pref. (quar.)..{ 1 July 11|Holders of rec. June30a
Delaware Lackawanna & Western Coal_..{ 234 {July 15|Holders of rec. July la
Detroit Edison (quar.).______._____.._._ 13§ [July 15/Holders of rec. July la
Distillers’ Securities Corp. (qu.) (No. 31) 3 {July 30{Holders of rec. July 9a
Distilling Co. of Amer., pref. (quar.)..| 1 July 29|Holders of rec. July 8a
du Pont(E.I.)deNemoursPow.,pref. (qu.)] 134§ |July 25|/Holders of re¢c July 15
Eastman Kodak, common (extr@). . ...... 5  |Sept. 1|Holders of rec. July 30
Edison El. Ili., Boston (quar.) (No. 85)| 3 Aug. 1|Holders of rec. July 15
Electric Utilities Corporation, pref. (No. 1){ 234 |July 1|{June 28 to June 30
General Electric (Quar.) .- .- oo 2 July 15|Holders of rec June 4a
Illinofs Brick (quar.)._....._.__._._.____ 2 July 15July 3 to July 15
Int. Buttonhele Sew.Mach. (qu.) (No. 51)_] 1 July 15|Holders of rec. July &
Internat. Harvester, com. (qu.) (No. 2)_| 1 July 15|Holdersof rec.June 25a
International Nickel, com. (quar.))....| 1 Sept. 1jAug. 13 to Sept. 1
Common (extra). .. ... oo oo Sept. 1JAug. 13 to Sept. 1
Common (eXtra) o .- cccccececcacnan. 25 |July 15|Holders of rec. June 6
Preferred (quar.) . ________._._._ 126 (Aug. 1{July 13 to Aug. 1
International Paper, pref. (quar.) ... ... 34 {July 15|Holders of rec. July &e
La Rose Consolidated Mines (quar.)..| 2 July 20/July 1 to July 17
Lehigh Coal & Navigation (No. 127) .. ... 2 Aug. 31|Holders of ree. July 30
Massachusetts Gas Cos., common (quar.)| 1 Aug. . 1|Holders of rec. July 16
Massachusetts Lighting Cos. (quar.)....| 13 |July 15/Holders of rec. July la
Mexican Telegraph (quar.).._.________ 234 |July 15|Holders of rec. June3Oa
Michigan State Telephone, pref. (quar.).| 136 |Aug. 1|July 17 to Aug. 2
National Biscuit, com. (quar.) (No.47)._| 13§ |July 15|Holders of rec. June28a
Nationral Fireproofing, preferred (quar.)--| 1 July 15/Holders of rec. July 5
National Light, Heat & Power, pref. (qu.)_| 1} |July 1|June 26 to June 30
National Sugar Refining, pref. (quar.)-_| 13§ |[July 2|Holders of rec. June 18
Nebraska Telephone (quar.)._..__.___.__ 1% [July 10July 1 to July 9
New OrleansGas Light .. _____________ $3 July 15|Holders of rec. June 30
New York Air Brake (qQuar.)- .. ... __._.._ 134 |July 29|Holders of rec. Julylle
New York Mutual Gas Light___.__._ o] @ July 9|Holders of rec. June28a
Niagara Falls Power. .. _____.____.____ 2 July 25|Holders of rec. July 15
- Nipe Bay Co., common (NO. 1) ... ... 4 | Sept. 15/Holders of rec. Sept. 1
Projared (NO. 1) .osowiicncenamumman 7 Aug. 31|Holders of rec. July 30
Nipissing Mines (quar.)_ .. _____.__.__.__ 5 July 20(July 1 to July 17
EXtra oo 2% |July 20(July 1 to July 17
Northern States Power, pref. (quar.) .- ... 13{ |July 15|Holders of rec. June 30
Nova Scotia Steel & Coal, Ltd.,com.(qu. 1 July 15July 1 to July &
Preferred (QUAL.)-coccceecocaanaa. .2 July 1§July 1 to July &
Oklahoma Gas & Elec., pref. (quar.) .. .- 13{ |July 15|Holders of rec. June 30
Osceola Consolidated Mining_ ___________ 84 July 28|Holders of rec. July 5a
Otis Elevator, preferred (quar.)-....... 136 |July 15|Holders of rec. June 30
Pacific Telep. & Teleg., pref. (quar.)..| 13 |[July 15{July 1 to July 15
People’s Gas Light & Coke (quar.)._._| 13 [Aug. 25|Holders of rec. Aug. 3
Pittsburgh Coal, preferred (quar.) . - .. .-. 1Y |July 25|Holders of rec. July 15
Pope Manufacturing, common (No. 1)..| 234 |[July 30|Holders of rec. July23a
Preferred (quar.) . _______________.__ 13 [July 30|Holders of rec. July23a
Procter & Gamble, pref. (quar.)._._...... 2 July 15|Holders of rec. June30a
-‘Public Securities, preferred. ... _._._.. 7 July  1{Holders a rec. June 25
Quaker Oats, common (QUAr.) - - cecceen- 2 July 15|Holders of rec. July la
Common(extra) . .. icucccnswsmmnss 14 July 15|Holders of rec. July la
Preferred (QUAT.)..cccwvisadbomansnss 134 [Aug. 31|Holders of rec. Aug. la
Realty Associates (No. 15) ____________._ 3 July 15|Holders of rec. July 5
Reece Buttonhole Sew. Mach. (qu.) (No.97)| 2 July 15|Holders of rec. July &
Rhode Island Perk. Horscshoe, pref.(quar| 1 July 15{Holders of rec. July 1
San Diego Cons’d Gas & Elec., pref. (qu.).| 13 |July . 15|Holders of rec. June 30
Securities Company______.____________ - 2% [July 15{July 1 to July 15
Shawinigan Water & Power (quar.)....| 1 July 20|Holders of rec. July 7
Southern New England Telephone (quar.) .| 1% (July 15|Holders of rec. July 1
Standard Underground Cable (quar.) - - - _ July 11July 6 to July 11
Bwift & Co. (quar.) (N0. 98) ... 134 |July 5|Holders of rec. June 11
Torrington Company, preferred. . . .. __. 3% (July I'June 22 to June 30
Union Bag & Paper, pref. (qu.) (No.45).; 1 July 15|Holders of rec. June 15
Union Switch & Signal, com.&pref. (qu.)| 3 July 9{June 30 to July 10
Unlted Cigar Stores,Corp.of(qu.) (No. 4)| 1%} |July 15July 2 to July 15
Extra - __.___. e 8 e S Y% |July 15(July 2 to July 15
United Fruit (quar.) (NO. 44) __________ 2 July 15|Holders of rec. June 28
United Gas Improvement (quar.) .-..... 2 July 15|Holders of rec. June 30
United Shoe Machinery, com. (quar.)...| 2 July 5|Holders of rec. Junel6a
Common (extra) ... oo ___._. 4 July  §|Holders of rec. Junel6a
Common (payable in common stock) - _ |10 stk.|July 5|Holders of rec. Junel6a
Preferred (quar.) .o coooooooooooo 14 |July  5|Holders of rec. Junel6a
United States Glass (quar.)._......._._ 1 July 6/June30 to July 6
U. S. Smelt., Ref. & Min., com. (quar.)| 1 July 15|Holders of rec. June 30
Preferred ....-cessswcsonsosesnmmes 13{ |July 15|Holders of rec. June 30
Va.-Caro. Chem., pref. (quar.) (No. 59)_| 2 July 15|June 26 to July 20
Vulcan Detinning, pref. (QUAr.) - - - e oo 14 |July 20|Holders of rec. July 9
Preferred (€Xr@) - - - cc oo ocoeeeceee e Y59 (July 20|Holders of rec. July 9
Wells, Fargo & €O~ oc oo oooro oo 5 |July 15July 6 to July 15
Western Union Teleg. (quar.) (No. 165)_ 3{ |July '15|Holders of rec. June20a
Westinghouse Air Brake (quar.) -] 2% (July " 9July 1 to July 9
Extra 134 (July, 9July 1 to July 9
Special 2 |July’ 9lJuly 1 to July 9
Westinghouse El. & Mfg., pref. (quar.)’ 13{ July 15{July 6 to July 15

@ Transter books not closed.
record Oct. 1.
2% Feb. 1 1911 to holders of rec. Jan. 15
of accumulated dividends.

\

ved for FRASER

1911.

b Also declared }4% payable Nov. 1 to holders of
e Declared 4% payable 2% Aug. 1 to holders of ree. July 15 and

J Less income tax. ¢ On account

B———— ——
Statement of New York Oity Olearing-House Banks.—The
detailed statement below shows the condition of the New
York Cleatring-House banks for the week ending June 25.
The figures for the separate banks are the averages of the
daily results. In the case of the totals, the actual figures
at the end of the week are also given:

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

We omit two ciphers (00) in all cases.

Banks. Capital. | Surplus. | Loans. Specie. | Legals. | Deposits. | Re-
00s omilted. Average. | Average. |Average.| Average. |s've.
$ $ $ $ $ %
Bank of N. Y..| 2,000,0| 3,494,1| 18,9280/ 3,434,0| 855,0| 16,408,0{26.1
Manhattan Co.| 2,050,0f 4,222,0{ 30,550,0( 7,147,0| 1,756,0| 34.500.0/25 8
Merchants’ .___| 2,000,0| 1,770,6] 19,560,0| 3,384,0| 1.679.0 19,821,0(25.5
Mech. & Metals| 6,000,0| 7,796,6| 51,363,7| 10,957,8| 1,289.6] 49.006.5/25.0
Amerieca ... 1,500,0| 5,931,1| 23,662,2| 4,394,4| 1,923,3| 23.628.1/26.7
Phenix . _.__. 1,000,0 713,0 7,611,0| 1,398,0 287,0 6,560,0§26.2
City ... 25,000,0 30,897,3| 163,763,3| 50,742,3| 5,427.0| 166.215.6/33.8
Chemical______ 3,000,0| 6,2952| 27,890,7| 4,459,2| 2,133.7| 25.534.5/25.9
Merchants’ Ex 600,0 566,0 6,890,8 1,533,7{ 189.,6 6,972,0124.7
Gallatin__ _____ 1,000,0] 2,507,0 7,715,5| 1,002,0] 472,1 5,663,2|26.0
Butch. & Drove 300,0 157,7 2,368,7 473,0 101,0 2,469,2|23.2
Greenwich ____ 500,0 813 4 7,602,8] 1,964,2( 195,5 8,538,1125.1
Am. Exchange_| 5,000,0| 5,366,2] 31,273,7| 5,667,3| 1,610,2| 26.983.3|27.1
Commerce. - .- - 25,000,0| 16,381,0| 145,283,4| 24,937,2| 6,970,5| 123.333.8/25.9
Mercantile ....| 3,000,0{ 2,627,2| 14,069,6] 1,721,1| 1,140,9] 10.379.3 27,6
Paeific -______ 500,0 905,5 ,027,5 409,3| 512,8 ,681,2|25.0
Chatham_._._. 450,0| 1,050,7 7199,0, 1,028,4| 1,093,5 7,798,3[27.2
People’s _..._.. 200,0 468,7 1,679,9 510 131,9 2,210,6129.0
Hanover ..._.. 3,000,0f 11,581,1| 62,037,9( 10,035,5| 7,189.1] 68.383.5/25.2
Citizens’ Cent-.| 2,550,0| 1,600,9| 21,420,1 ,000,91  323,7| 20,642,6/25.9
Nassau _______ 500,0 502,9 7,097,2 531,7| 1,306,5 7,812,7|23.5
Market & Fult'n| 1,000,0| 1,692,5| 8,550,1/ 1,318,4| 1,199,0 8,576,4/20.3
Metropolitan .| 2,000,0] 1,444,6] 11,036,0| 2.852.1] 244.9 11,408,3}27.1
Corn Exchange| 3,000,0f 5,395,3| 41,511,0| 7,824,0{ 5,888,0] 50.,023.0/27.4
Imp. & Traders’| 1,500,0 7,539,5| 25,365,0| 3,500,0| 2,369,0| 22.730,0 25.8
| 5 o 3,000,0{ 10,290,4|- 74,992,0{ 19,556,0| 1,563,0| * 82,030.0/25.7
East River.._._ 250,0 108,4 1,472,8 376,4| 104,7 1,703,8(28.2
Fourth _______ 5,000,0] 5,614,5| 24,785,0| 3,114,0| 2,100,0| 21,703.0/24.0
Second -_._.._._ 1,000,0; 1,998,6/ 13,069,0( 3,230,0f 218,0| 13,499.0/25.5
First _________ 10,000,0{ 20,302,4| 97,324,5| 24,654,0| 2,299,7| 89,839,5/30.0
Irving Exch.__| 2;000,0{ 1,619,1| 22,360,9| 5,070,0| 1,062,0| 24,031.7|25.5
Bowery _..__. 250,0 823,1 3,531,0 884,0 54,0 3,750,0{25.0
N. Y. County-. 500,0f 1,643,7 7,748,9| 1,325,5| 662,7 7,800,0(25.9
German -Amer._ 750,0 673,9| . 3,948,3 771,21 215,8 3,763,2126.2
Chase..__.____._ 5,000,0| 7,606,8/ 70,540,0| 17,103,9| 4,982,8] 79,044,6/27.9
Fifth Avenue.. 100,0! 2,207,4( 12,5419/ 2,325,7| 1,160,5] 13,835,4/25.2
German Exch__ 200,0 911,9 3,980,6 466,2] 515, 4,022,1(24.4
Germania _____ 200,0] 1,021,8 4,880,0 963,11 502,8 5,665,7|125.8 -
Lincoln __ _____ 1,000,0 1,472,6] 14,069,2] 3,460,6] 792,8! 15,313,2/27,7
Garfleld__ __.___ 1,000,0f 1,178,2 8,178,3| 1,838,3| 170,4 8,051,0{25.0
Fifth.....ccnx 250,0 489,9| 3,493,6 738,5| 280,1 3,905,9/26.0
Metropolis ..__| 1,000,0f 2,067,6f 11,208,2 703,9f 2,375,0f 11,302,0{37.2
West Side.._.. 200,0] 1,057,4 4,412,0] 1,102,0f 215,0 4,991,0{26.4
Seaboard_.._.._._ 1,000,0f 1,900,2] 17,968,0f 3,734,0| 1,467,0] 20,238,0/25.7
Liberty - - ... __ 1,000,0f 2,705,9) 17,773,6| 3,657,4f 810,6} 17,975.,3(24.8
N.Y.Prod. Ex.| 1,000,0 762,2 7,713,8] 2,155,1| 294,7 ,437,7]25.9
State._..__._.-_| 1,000,0 830,83 14,620,0| 4,224,0f 302,0] 17.,935,0|25.2
14th Street_._.| 1,000,0 325,2 5,237,4f 1,084,8] 616,3 6,489,0(25.4
Coal & Iron_._| 1,000,0 349,6 5,578,0 622,0f 763,0 5,471,0(25.3
Totals, average|130,350,0/185,325,6/1199,782,0(259,326,2(69,817,5/1201,076,3/27.4
Actual figures |[June 25_|_._______ 1210,849,0/258,292,9(69,535,8/1210,731,4(27.1

On the basis of averages, circulation amounted to $48,345,200 and United States
deposits (included in deposits) to $1,758,300; actual figures June 25, circulation
$48,418,500; United States deposits, $1,711,000.

The State Banking Department also now furnishes weekly

returns of the State banks and trust companies under its

charge. These returns cover all the institutions of this
class in the whole State, but the figures are compiled so as
to distinguish between the results for New York City (Greater
New York) and those for the rest of the State, as per the
following: ' ; .

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

STATE BANKS AND TRUST COMPANIES.

State Banks | Trust Cos. State Banks | Trust Cos.
Week ended June 25. in in outside of outside of
’ Greater N. Y .|Greater N. Y .|Greater N. Y .|Greater N. Y.
$ $ $ $
Capital as of March 25___ 26,225,000 64,625,000 9,033,000 8,375,000
Surplus as of March 25___ 38,980,900 174,728,300 10,866,851 13,077,768
Loans and investments.-_| 292,095,700/1,080,254,900{ 91,770,600| 137,357,100
Change from last week_ +642,300| +6,536,900 +17,700 —275,400
Specie’ _ oo 46,740,200 123,013,700 ... __._._._.| __________
Change from last week. 98,200 +302,000] oo .| ...
Legal-tenders & bk. notes 26,933,400 13,231,600 __________| o _.___.
Change from last week -+118,400 —34,700 | ..
Deposits - ____.________. 336,944,200|1,157,037,900| 94,726,300| 142,388,100
Change from last week.| —1,186,400| 410,273,300 —626,300 —53,700
Reserve on deposits_.... 93,818,300| 141,731,400 18,265,200 18,011,900
Change from last week. —517,600 — 500 —147,700 390,200
P. C. reserve to deposits. 28.4% 15.6% 19.99, 13.29,
Percentage last. week._.._. .28.49, 15.8% 19.9% 13.0%
-+ Increase over last week. -— Decrease from last week.

Note.—*Surplus” includes all undivided profits.

‘““Reserve on

deposits” in-

cludes, for both trust companies and State banks, not only cash items, but amounts
due from reserve agents. Trust companies in ‘New York State are required by
law to keep a reserve proportionate to their deposits, the atio varying according to
location as shown below. The percentage of reserve required is computed on
the aggregate of deposits, exclusive of moneys held in trust and not payable within
thirty days, and also exclusive of time deposits not payable within 30 days, repre-
sented by certificates, and also exclusive of deposits secured by bonds of the State
of New York. The State banks are likewise required to keep a reserve varying
according to location, but in this case the reserve is computed on the whole amount
of deposits, exclusive of deposits secured by bonds of the State of New York.

—Trust Cos.— —State Banks—
Reserve Required for Trust Companies Total of Total
and State Banks. ¢ Reserve which Reserve which

Location— Es’guire@ in Cash.Required. in Cash.

Manhattan Borough___.._.__________________ 5% 159, 2 % 16%
Brooklyn Borough(without branches in Manhat.) _15%, 10% 20% 10‘7:;
Other Boroughs (without branches in Manhattan).15% = 10% 15% 7%%
Any Borough with branches in Manhattan______._ 15% 15% 25% 159,
Elsewhere in State_ . ._..._... o o o rom i 10% 5% 15% 6%
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The Banking Department also undertakes to present
separate figures indicating the totals for the Stgte banks and
trust companies in the Greater New York not in the Clearing
House. These figures are shown in the table below, as are
also the results (both actual and average) for the Clearing-

House banks.

In addition, we have combined each corre-

sponding item in the two statements, thus affording an aggre-
gate for the whole of the banks and trust companies in the
Greater New York. _

NEW YORK CITY BANKS AND TRUST ‘COMPANIES.

: Clear.-House || Clear.-House |State Banks &|| Total of all
Week ended June 25. Banks. Banks. Trust Cos. not ||Banks& Trust
" ActualFigures Average. in C.-H. Aver.|[Cos. Average.
$ $ $ $
Capital {Nat. banks)| 130,350,000/| 130,350,000 74,900,000/| 205,250,000
March 29 |
Burplus {State Banks}| 185,325,600(| 185,325,600 183,344,700(| 368,670,300
March 25. | )
Loans arid investments|1,210,849,000({1,199,782,000| 1,173,114,100|(2,372,896,100
Change from last week| +14,644,100)| 4,692,300 +6,714,000|| +11,406,300
Deposits _ .. ___.___ 1,210,731,400(/1,201,076,300(a1,154,500,400(|2,355,576,700
Changefrom last week | +14,563,500/| +9,080,500 +8,303,300|| +17,383,800
8peele -.ooooniacsdal 258,292,900{| 259,326,200 129,532,800|| 388,859,000
Change from last week| -+1,316,200(| 4,678,200 +234,900|| +4,913,100
al-tenders ____.___ 69,535,800 69,817,500 021,863,400 91,680,900
L&gmnge from last week| —1,082,000 +381,700 —24,300 +357,400
Ager’'t money holdings| 327,828,700(| 329,143,700 ¢151,396,200{| 480,539,900
ngange from last week +234,200|| 45,059,900 +210,600{| +5,270,500
Money on deposit with
other bks. &trustcos.| ___ . __--__|| _oo-o---__ 22,230,500 22,230,500
Change from last week| _____._____|| ___._---__ —476,800 —476,800
Total reserve._______ 327,828,700|| 329,143,700 173,626,700{| 502,770,400
Change from last week +234,200|| +5,059,900 —266,200{| 44,793,700
Percentage to deposits
requiring reserve __ .. 27.119, 27.44% YWAT% || cvseisssss
Percentage last week. _ 27.42 Z‘—’! 27.22% 17.2% || <sescssvws
Surplus reserve_ ... ' 25,145,850|| 28,874,625 _._._.__.._|| -o__i.._.

+ Increase over last week.

— Decrease from last week.

a These are the deposits after eliminating the item ‘“‘Due from reserve depositoriss

We omit two ciphers (00) in all these figures.

Capital
Banks. and Loans. Specie. | Legals. |Deposits. a| Circu- | Clearings. -

Surplus lation.
Boston. $ $ $ $ 8§ . $ $
June 4._.| 40,300,0| 202,589,0| 20,195,0| 5,435,0| 241,292,0| 7,554,0| 134,499.0
June 11._| 40,300,0| 201,533,0|-20,929,0| 5,5664,0| 239,562,0| 7,540,0| 149,902,5
June 18.__| 40,300,0| 200,225,0| 21,997,0| 5,232,0| 240,237,0| 7,537,0| 141,888,7
Jug't:'?f_- 40,300,0| 202,066,0| 21,735,0( 5,201,0| 237,731,0| 7,518,0| 138,008,4
June 4.._ 56,315,0| 258,114,0 69,580,0 304,582,0(16,332,0| 161,029,7
June 11._| 56,315,0| 258,431,0 67,417,0 299,416,0(16,332,0| 157,002,0
June 18._| 56,315,0| 255,911,0 68,073,0 298,337,0(|16,316,0| 144,861,1
June 25__| 56,315,0| 255,414,0 67,958,0 297,463,0(16,293,0| 141,473,0
a Including Government deposits and the item ‘‘due to other banks.” At Boston
Government deposits amounted to $3,054,000 on June 25, against $3,038,000

on June 18.

Imports and Exports for the Week.—The following are
the imports at New York for the week ending June 25; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

and other banks and trust companies in New York City’’; with this item included,
deposits amounted to $1,270,239,500, an increase of $9,730,700 over last week.
In the case of the Clearing-House banks, the deposits are ‘‘net’’ both for the average

and the actual figures.

b Includes bank notes.

$15,151,000 and trust companies $136,245,200. .

The averages of the New York Clearing-House banks
combined with those for the State banks and trust companies
in Greater New York outside of the Clearing House compare
as follows for a series of weeks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

¢ Of this amount State banks held

We omit two ciphers 1n all these figures®

Week Loans and

) Tot. Money|Entire Res.
Ended. |(Investments.| Deposits. Specie. Legals Holdings. |\on Deposit.
$ 8 $ $ $ $

April 23._) 2,397,364,7 2,342,696,4| 376,142,6| 88,245,8| 464,388,4| 487,869,8
April 30._| 2,407,365,4| 2,347,272,9| 364,670,3| 90,304,8| 454,975,1| 478,197,1
May 7 -.|2,376,276,9| 2,315,746,9| 366,020,4| ~ 87,449,1| 453,469,5| 476,169,5
May 14._.| 2,359,492,5| 2,303,523,4| 368,555,7| 88,234,6| 456,790,3| 478,676,3
May  21._| 2,360,057,4| 2,310.714,3| 375,170,7| 89,934,4| 465,105,1| 486.670,6
May 28._|2,365,681,4| 2,323,016,9( 380,847,3| 91,079,1| 471,926,4| 493,964.4
June 4._|2,371,700,9| 2,529,930,0| 378,288,5| 89,904,4| 468,192,9| 491,135,1
June 11__| 2,358,172,2| 2,329,091,5| 379,990,2| 90,802,3| 470,792,5| 493,105,7
June 18._| 2,361,489,8| 2,338,192,9| 383,945,9( 91,322,5| 475,269,4| 497,976,7
June 25._'2,372,896,1] 2,355,576,7! 388,859,0/ 91,680,9! 480,539,9! 502,770,4

©

itized for FRASER

Reports of Clearing Non-Member Banks.—Thefollowing is
the statement of condition: of the clearing non-member
‘banks for the week ending June 25, based on average
daily results: ,

' We omit two ciphers (00) in all these figures.

For week. 1910. 1909. 1908. 1907.
DryGoods._____.______.__. $2.542,005| $3,155,438/ $1,532,570| $2,954,839
General Merchandise_..._.. 14,990,627| 10,583,535 10,294,756 14,569,973

Total - ... $17,532,632| $13,738,973| $11,827,326| $17,524,812
Since January 1.
DryGoods. ... __.___.... $77,251,000| $82,904,277| $56,815,428| $91,079,562
General Merchandise_..._.. 386,605,072| 336,933,101, 241,322,131| 351,131,092
Total 25 weeks. ... _.____ $463,856,072 84"19.837.37818298.137.559 $442,210,654

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending June 25 and from Jan. 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK

v 1910. 1909. ’ 1908. 1907.
Fortheweek. . ... ....... $12,165,417| $12,067,335 $12,238,081| $11,976,558
Previously reported........ 299,038,133| 292,071,808 317,789,201| 297,070,513
. Total’'25 weeks_......... $311,203,5608304,139,143 $330,027,282/$309,047,071

The following table shows the exports and imports of
specie at the port of New York for the week ending June 25
and since Jan. 1 1910, and for the corresponding periods in
1909 and 1908::

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.
Ezports. Imports.
Gold.
Week. |SinceJan.1., Week. |SinceJan.l.
) $ $ $ $
GreatBritaln ___________________| __._._. $32,150,000f ___._. $8,528
C@ mcemeccecmcciccccccoceme]  saccecl cceecceal  cdeaas 3,381,142
............................ 4,455 $94 283
West Indies. . ccacccanaccaccnaan $310/ 3,269,842 5,906 306,599
MexXiC0 .evcussnnsesswasscasonas]|  semsws] sessesss 615 104,491
South America._ oo ___.____ 6,145 8,801,666 61,615 1,303,596
All other countries. .. ._._________ P 41, 49,850 657,063
Total 1910 cusimnvnniransnnss $6.455/$44,267,863| $118,080, $5,761,702
Total 1909 . - oo ____ 1,020,500| 57,452,802 100,961| 5,483,096
Total 1908...li ................ 79,810/ 45,768,401 135,483 11,250,690
ver.
Great Britaln ___________________ $1,133,330($19,152,738!  __..... $13,344
France ._.._._. T S e e B i , ,400| 1,129,200, _.___. 996
Germany - oo 800 423,645 $120 7,775
West Indles....cuuccnnsossmcases 680 55,508 217 41,893
Mexico ---_____.__ sugssa] . sesETees 2,228 608,507
South Amerlea. . . ... icnvosvonnssl sessss 24,165 21,371 585,964
All other countries_ .. .__._.__._.] _.._... 3,950 52,193 681,978
Total 1910-. $1,161,210/$20,789,206/ $76,129| $1,940,457
Total 1909.._ 806,335| 22,633,003 108,362 2,569,492
Total 1908, - ccccimmccncccaccan 990,054 20,284,735 13,752 1,562,672

"~ Boston and ﬁﬂadelpnia Banks.—Below is a summary of
the weekly totals of the Clearing-House banks of Boston
and Philadelphia. -

Of the above imports for the week in 1910, $51,100 were
} ﬁgggs- #g(%r Deposit with American gold coin and $217 American silver coin. Of
Banks. | Capi- | Sur- and | Specie.| and | Clear- | Other | Net the exports during the same time, $455 were Ameri-
tal plus. | Invest- | Bank | ing | Banks, Deposis. | can gold coin and $203 were American silver coin.
ments. Notes. | Agent. &ec.
NoY oy Banhing and Financial.
Man.& Brz.| $ . $ $ $ $ $ $ $ : e e
Wash. H’ts .‘1288'0 259,6 1,321,:;, 133,&2 283'2 %351;’? léfls,g_ }%07'5 .
Century _._._ ,0 154,3| 1,405,3 6, y s 4 ,696,4
Colonial “--| 00.0| 3343 sisdsld 7071 47U 6410 1si1| 7zsas || INVESTMENT SECURITIES
olumbia, _ _ ¥ 447,5| 6,324, 3 2 0 oo ,059,0 '
Fidelity .| 2000 16870 10106 871 656 157.8| -2 10358 Our elght-page circular No.687 describes several Issues of sound
Jefferson___| 500,0| 510,2| 3,363,0] 24,4] 551.7| 281,6| 138,3| 3.613.5 investment bonds ylelding about 4 34 to 51 %. .
11:1“' Mloz'ﬂs_ ggg.g 307.7 3.743,3 52‘11,5? 533,2 gg,g sg.g g,géo,a .
utual - ___ : 353.4| 3,774, K , ) ,3| 4,360,4 .
Plaza ... 100,0| 433°2| 39150 319°0| 4250 797.0| ..° 48880 Spencer IraSk & COo
pond et i peee de, g g S
Un.Ex.Nat.| 1,000, 936,4| 8,848,7|1,278,6| 1,000, 242,44 _____ ,996,7 43 EXCHANGE PLACE, - = = NEW YORK
Yorkviile .| '100.0|  445'7| 4.262°8| 47, 27.1|  339.0| 256,9 5.490.3 .
New Neth_| 200,0 257,5 2,386,0| 231,00 76,0 213,0 5.0/ 2.379.0 Branch offices: Chicago, Ill., Boston, Mass., Albany, N. Y.
Bat.Pk.Nat| 200,0| 149,8| 1,243.6| 231.4| 40.8 67.4| .. 1,239.8
getm. hNat_ 300,0( 319,1| 1,944.2| 4121 26.8 59,4| 29,5\ 1.797.5
orough of
Brooklyn. .
Bl mel gd g m ma mooma e 0 WHITE, WELD & CO.
.’ Nat_ ; 807.3| 5,944, 00, ; 30, 8| 6,552,7
Mechanics’Z| 1,000,0]  887.9| 12,089.9] 320.2| 1,377.0| 1,473.3| 236.0| 15.272.2 Members New York Stock Exchange
ﬁass%gNat. ggg,g 985,0 g.ggg,g tligg,g 3%'8 l,gg,o s 6,375.0 5 NASSAU STREET, THE ROOKERY,
at. City.. ! 604,0| 3,835, 3 ) ,0 01 4,829,0
North Side.| 200,0| 140.6 1,876,5| 132,5| 109.3| 294.9| 108.0| 2.251.2 NEW TORE CHICAGO
flrst Nglt,__ 300,0) 591,3| 3,485,0/ 321,0 78,0/ 395.0/ 38.0| 3.170.0
ersey City.
First Nat..| 400,0[ 1,249,2| 5,120,8| 301,4] 328,3| 1,995.6 lgg’ol 6,366.9 BANKING and EXCHANGE of every description In connection with
Hud.Co.Nat| 250,0| '740.3| 3,041,5| 133,0| 50,1| '191.9] 145.0' 2.536.9 EXPORTS & IMPORTS
Til_xilrgo kNat_ 200,0] 389,7| 1.960,9| 54,3 113,8 371,0| 185/ 2.113.9
(1] en. k!
First Nat-_| 22000 6305 3,007,7| 137,8| 23,3 1163 799 2,625, : l k .
Second Nat| 1250| 5189 s.7d0a| one| oas| sva| 104 e | International Ban ing COI‘pOl'atlon
Tot.June 25/8,447,0 | 12,997,8|103581,7| 7,693,2| 8,481,2| 12,578,1| 2,203.6 115777,2 | 60 Wall St., New York. CAPITAL & SURPLUS, $6,500,000
Tot. June 18| 8,447,0| 12,997,8(103701,4| 7,790,4| 8,470,5| 15,141.2| 2.337.3 118839 5 BRANCHES and AGENCIES throughout the WORLD."
. Tot.June 11 8,447,0| 12,997.8/103641,8] 7,742,7| 8,784,3 12,527,0| 2.253.2 116389.8 ' ;

THE INTERNATIONAL BANK '

Organized under the Laws of N. Y. State. 60 Wall St., New York.
Accounts Invited. ' Interest pald on Term Deposits.
o THOMAS H. HUBBARD. President.
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Wall Street, Friday Night, July 1 1910.

The Money Market and Financial Situation.—An enor-
mous shrinkage of security values has been in progress
throughout the week. This movement is generally attrib-
uted to continued unfavorable reports from the spring-wheat
territory, especially to those received during the early part
of the week, and to the action of the Inter-State Commerce
Commission in reducing freight rates in some parts of the
West. It seems to us, however, that another influence has
-had a part, and an important part, in bringing about the re-
sult mentioned. We refer to the sensitiveness which capi-
talists and investors have acquired, perhaps unconsciously,
during the recent period of executive and legislative activity.
The effect of this activity upon the future earning power of
our large railway systems is, of course, largely prob.ematical;
but there is evidently a strong tendency not only not to in-
crease but actually to reduce present holdings of railway
securities which this week’s market illustrates.

Reports received during the last two or three days from
the Northwest are more favorable, and the damage to spring
wheat will doubtless be much less than recent estimates.
Reports as to winter wheat indicate that the crop will be

larger than has been expected and cotton in practically all ;

sections of the South is in a very promising condition.
The money markets at home and abroad reflect the usual
reparation for half-yearly settlements, and interest rates

Eere have been irregular, with a tendency to firmness.

The open market rates for call loans at the Stock Exchange
during the week on stock and bond collaterals have ranged
from 2 to 31%49,. To-day’s rates on call were 215@314Y%,.
-Commercial paper quoted at 415@59, for 60 to 90-day en-
dorsements, 43{/@51{9, for prime 4 to 6 months’ single
names and 514 @69, for good single names.

The Bank of England weekly statement on Thursday
showed a decrease in bullion of £645,752 and the percentage
of reserve to liabilities was 42.77, against 49.85 last week.

The rate of discount remains unchanged at 39, as fixed
June 9. The Bank of France shows a decrease of 8,470,000

francs gold and 8,075,000 francs silver.
NEW YORK CITY CLEARING-HOUSE BANKS.

State and Railroad Bonds.—No sales of State bonds have
been reported at the Board this week. In sympathy with
the market for shares, bonds have been more active than of
late, generally at declining prices. Convertible issues have,
as usual, led in the decline, several of this class showing a
loss of from 2 to 314 points. Atchison gen. 4s are the only
active bonds which close with a net gain.

Unusual activity is noted in Union Pacific, Southern Pa-
cific, Atchison, Rock Island, Wabash, Norfolk & Western
and Interboro-Metropolitan issues.

United States Bonds.—Sales of Government bonds at the
Board are limited to $1,000 4s coup., 1925, at 11414, and
$1,000 3s coup.at 101}4. The following are the daily
closing quotations; for yearly range see third page following.

B ‘ Interest | June | June | June | June | June July
B Periods 25 27 28 29 30 1
28, 1930 -________registered|Q—Jan (*1003{|*10034 [*10034|*10034|*10034 *10034
28,1930 _________ coupon|{Q—Jan |*10054(*100 54 |*100 55 |*1003%(*1005%|*100 54
38, 1908-18_______ registered (Q—Feb [*10134 (*10114|*10114|*10114|*10114 [*10114
38, 1908-18 _________coupon|Q—Feb {*10114| 1011 |*10114|*10114|*101}4 *10134
48,1925 ________. registered |Q—Feb (*11434|*11434|*11434|*11435|*11434(*1143%
48,1925 ___________ coupor|Q—Feb [*11415| 114151%11414|*11415i*11414|*114 14
28, 1936 _Panama Canal regis|Q—Feb |*10034|*100 34 |*1003%|*10034{*10035|*10034
28, 1938_Panama Canal regis|Q—Nov|*10034|*100 34 |*100 34|*100 34 |*100 34 *1003¢

* This is the price bid at the morning board; no sale was made.

Railroad and Miscellaneous Stocks.—On a volume of
business which steadily increased from less than 800,000
shares on Monday to 1,543,700 shares on Thursday, stock
market prices rapidiy declined until a iarge part of the active
list, which included 30 prominent issues, had lost from 6 to
15 points, and 20 of the list were at the lowest quotations
of the year. Naturally, for reasons noted above, the trans-
continental stocks led in the downward movement

Union Pacific, which will perhaps feel the effects of re-
duced rates more than any other, declined 1614 points;
Atchison, Northern Pacific and Southern Pacific, 13; St.
Paul 12, and Canadian Pacific, Great Northern and other
issues 10. Large losses are not, however, limited to the
group mentioned. Reading sold down 15 points, Chesa-
peake & Ohio 10, Rock Island and Missouri Kansas & Texas
9 or more. From these low figures there has been, beginning
late on Thursday and continuing to-day, a recovery of from

1910. 1909. i 1§08.f 2 to 4 points in most cases. As was the case last week, the
Averages for Differences Averages for verages for 3 & : :
100k onding o stish sribur | ek ceing local traction stoclgs have bgen relatively strong, including
June 25. evious week. | June 26. June 27. Interboro-Metropolitan, Third Avenue, Manhattan Ele-
or ’ .
p : T p vated and Brooklyn Rapid Transit.
Capital o ooooeoeeeee . 130,350,000] oo 126,350,000 126,350,000 The industrial list has generally covered a much narrower
Surplus.__.__.______. 185,325,600 ... _____. 172,318,900) 165,169,100 | range than the stocks referred to. U. S. Steel preferred
b --11,199,782,000 Inc. 4,692,300/1,339,962,1001,231,220, . :
Gl i 00 o, 1401400158 821001 2820 | shows a et loss of only ¥ point, and New York Afr Brake
Net deposits_ ... 1,201,076,300 Inc. 9,080,5001,416,197,800/1,320,176,400 | ijs unique in having made a gain of a fraction over a point
.U. 8. dep. (Incl. above) 1,758,300 Inc. 37,500 2,442,800 19,039,700 | ooer o Tep oo . i
Specle - —ooooo-.. 259,326,200 Inc.  4,678,200| 307,706,900 316,670,200 1t ¢ . .
Legal tenders_________ 69,817,500{Inc.  381,700| 79,289,100| 79,472,700 [ = For daily volume of business see page 29. .
Reserve held . ._...__. 329,143,700 /Inc. 5,059,900 386,996,000| 396,142,900 The follow.'mg sales h_ave qccurred this week Qf shares not
25% of deposits_______ 300,269,075 Inc. 2,270,125/ 354,049,450 330,044,100 | represented in our detailed list on the pages which follow:
. Surplus reserve_.... 28,874,625/ Inc. 2,789,775 32,946,550| 66,098,800 . ST?CK%I 1 S_f T - T
: eek ending y 1. or -
Surplus, excl. U. S.dep| 29,314,200(Inc. 2,799,150| 33,557,250| 70,858,725 okl Towest, Highest, Lowest. | Highest
Note.—The Clearing House now issues a statement weekly showing the actual | Amer Brake Shoe & Fdy 100 891 June30| 8914 June30| 891 June| 9014 June
condition of the banks on Saturday morning s well #s the above averages. These Preferred _ __.________ 501|122%; July 1/125 June27([12214 July|125 June
figures, together with the returns of separate banks, also the summary issued by the | Batopilas Minng____ ___ 1,000{ $214 June27| $214 June27| $214 June| $3% Jan
State Banking Department, giving the condition of State banks and trust companies, | Can Pac subscriptions .
not reporting to the Clearing House, appear on the second page preceding. 3d installment paid._ .. g% 135% July21 13; 3% .}une§§7; 1;4 Feb lgg }Kay
i —Di Cuban-American Sugar. June27 une 8 June une
rorelgn E.xchange' Dls?ounts .have ruled ea'sy abroad, Preterred ___________ 100 90 June29 90 June29 90 June 90 June
larger supplies of commercial remittance as well as finance | General Chemical.-__ . 100| 93 June30| 93  June30|| 93 June[ll0  Jan
bills have been offered and rates close the week at a new low Kelz)lif&irlzdﬁés.ifdﬁ g ?)88 10% % ‘}ggggg 10625 14 gggggg 10})% gsgg 105 L}gg
levrIgl gar Phe( Fye%r. ) al ¢ ot " Lackawanna Slteel--__:: . Egg (40, Junedo 32, Junezs 0 Junel 45 May
o-day’s riday’s) nominal rates for sterling exchange | Nevada Consol Copper--| 9,4 % June30/$19  June28|(31754 June|$215§ May
. ey New York Dock._._.___._ 100/ 29 June30| 29 June30| 29 June| 404 Jan
were 4 8514 for 60-day and 4 86 15 for sight. To-day’s actual | NGonio Trac & Light_.| 10| 3634 July 1 3634 July 1| 35 Feb| 365 July
rates for sterling exchange were 4 8415@4 8425 for 60 days, Sﬁm % G; Islﬁ {;chrer, 583 1?3 }““"%8 lgg 3’““"3? 1?3 JFeb 122% I{an
i v A 5 n
4 8575@4 8580 for cheques and 4 86@4 8610 for cables. | SFfpr RIS 20 | 100 8114 Juneos| 813 Junezsl| 8134 Janl 95 ° Fon
Commercial on banks 4 8315@4 8334 and documents for | United Cigar Mfrs., pret| 206(103~ June29/104~ June29(103  June[1093§ Feb

payment 4 8314 @4 8315. Cotton for payment 4 83@4 8314
and grain for payment 4 8314 @4 83% :

To-day’s (Friday’s) actual rates for Paris bankers’ francs
were 5 20@5 1934 less 1-16 for long and 5 1814 less 1-16@
51814 less 1-32 for short Germany bankers’ marks were
94 11-16 @94 34 for long and 9515 less 1-32@95 15 for short.
Amsterdam bankers’ guilders were 40 5-16 less 1-32@40 5-16
for short.

Exchange at Paris on London, 25fr. 1834c.; week’s range,
25fr. 2014ec. high and 25fr. 1814¢c. low.

Exchange at Berlin on London 20m. 43 14pf.; week’s range,
20m. 45Y4pf. high and 20m. 43pf. low.

The range of foreign exchange for the week follows:

Sterling Actual— Sixty Days. Cheques, Cables.
High for the week _ .. _ ... ____ 4 85 4 8670 4 863
Low for the week __.________ 484Y A 85% 4 86

I’ariz Bankers' Francs—

Highforthe week_ .. _______ 519% 5 1714 less 1-16 51715
Low for the week ___.________ 5 20 less 1-16 5 1834 less 1-16 518%

Germany Bankers' Marks—

High for the week___________ 9434 95 3-16 ’ 95
Low for the week ___________ 94 5% 9534 less 1-32 9518

Amsterdam Bankers' Guilders —

High for theweek ... ... ... 40 1-16 40 5-16 40.38
Low for the week ... __.____ 39.95 40.20 40.22

The following are the rates for domestic exchange at the
under-mentioned cities at the close of the’ week: Chicago,
10c. per $1,000 discount. .
New Orleans, commercial, 25c. per $¥,000 discount; bank,
$1 per $1,000 premium. Charleston, buying, par; selling,
1-10 premium. St. Paul, 65c. per $1,000 premium. St.
Louis, 35c. per $1,000 premium San Franciseo, 10c. per
$1,000 premium. Montreal, 31}{c. per $1,000 discount.

bed for FRASER .

_tions to-day at 412.

Boston, 10¢. per $1,000 discount. | from 2234 to 1934{. Standard Oil from 621 dropped to 605,

Outside Market.—The slump in prices on the Stock Ex-
change this week was reflected in the market for outside se-
curities, where nearly all stocks recorded losses. There was
little improvement in the volume of business. British Co-
lumbia Copper sank from 51§ to 474 and sold to-day at 5.
Butte Coalition lost over 214 points to 1574 and recovered to
17. Chino Copper went down over a point to 1034, the final
transaction to-day being at 1014. iroux weakened from
7t065%%. Greene Cananea dropped from 714 to 634. Miami
Copper from 20 slumped to 173{ but rose finally to 1835%.
United Copper common, after an advance from 514 to 534,
fell to 434. EI Rayo lost about a point to 31 but to-day
sold at 4. Goldfield Consolidated ran down from 935 to 814
and finished to-day at 8 7-16. Kerr Lake was off from 834
to 8 and closed to-day at 8 1-16. La Rose Consoiidated,
after fluctuating between 414 and 414, dropped to 3 15-16,
the final figure to-day being 4. Mines Co. of America went
down from 64c. to 57c., recovering to-day at 65c. Nipis-
sing declined from 11 9-16 to 1034/ and ends the week at
1074. Little attention was paid to miscellaneous securities.
American Tobacco sold down from 420 to 410, with transac-
Intercontinental Rubber moved down

United Cigar

with sales reported to-day at 619 and 615.
A feature in

Mfrs. common went down from 7084 to 6734.

the bond department was the establishing of a low record for
Western Pacific 5s, the bonds selling down from 934 to 8915.
Outside quotations will be found on page 29.




New York Stock Exchange—Stock Reodrd. Daily. Weeklv and Yearly
J

OCCUPYING TWO PAGES
—
ST'OCKS—HIGHEST AND LOWEST SALE PRICES wes STOCK> Lange Sincc January \. hang: jor Frett
pow ihe NEW YORI}( STOCK | On basts of 100-shar. lois nl’osfu u{w‘e}hm
Salurdey Monday Tuesday | Wednesday | 1'hursday Frida Week EXCHANGE
June 25 June 27 | .June 28 June 29 | June 30. July 1. iares. Lowes: Hyh T lwwes: Aghest?
: ails
%28 36 f*28 35 [ *30 85 | *28 36 | *28 35 | *28 36 | -cee-- nn Ar! olr?fff-______ 25 Fedb:.5| 36 Mch :|| 20 Men| 25 Mch
tes‘ 73 f %65 72 | %65 72 | %65 72 | %65 72 | %65 72 | ...... Dopret_____._....| 4812 Feb 25} 79 Mch &} __._ eeeo | ____ ...
‘1031;, 104 | 10113 1033) 9913 10073| 977 1011z| 913y 981»| 9313 0715/189,904} «tch Topeka &. Santa Fe| 913;Jd'ne30| 12dizJan 3| ", Jan | (253 Oct
10113 10215} 10212 10212 10112 1013 ____° ____| 29712 9875} 97  99ig] 2,115f Do pref . _ .. .____ 297 J'ly 1 iv4lyJan Lol 004 Jan | 1og3; d'ne
%116 118 ) 115 115 [ 1156 115 | 115 116 | 110 " 1133%| 110 112 | 3,600/Atlantic Coast Line RR-_| 110 J'ne3 | 137laJan  b|| 10715 Jan | 14315 Aug
1103 111 § 109 11034 10814 1093s] 10734 10933 10434 1073s] 106 10712] 19,60 Ba!t!morc & Ohlo.o..__| '0431d’nc30| 1198 Jan &)l 1031 Feb | yooiy J'ly
tsm1 91 [ +88 91 | +88 91 | *89 91 | §688 88 | *87 89 25 Do pref___________ 90 Feb 4 Y4 Jan 7| ¢1 Nov| g5 Apr
7813 783\ 76  78%| 751z 763 73% T7g| TL T4} 723 743 65,195|13rookiyn Rapid fransit| 68!s Feb 7| 823 May 1}| 67 Jan | gu J'ne
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tSale at Stock Exchange or at auction this week. X4 First instaliment paid n Sold at private sale at this price.

Z2d paid. y3d pald. .

a ¥ ' .
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1353 136 | 135 136 | 13435 1351, 1335 135%{s131 13255 1311 1323 12,630f American 1eieph & Teleg|rldl J'Des0| 14335 Feb 4| 125 Yeb | 14515 Sep
%9315 96 9513 951s 1 94 | *93 95 L Yllg 920of 9214 92150 1,300]American Tobac (new),pf| vl Feb 3| "yys, Mch1l yoie Feb | 194 May
*31 3273} 3012 31 | 28l 2975) 2713 27ig| 2655 28 | 261z 27l 2,310 American Woolen...____ 2612 J'1y 1l S91p Mcnls|| 26 Feb | “4y1, Auk
07 9815 965 97 | 941 06 | 9314 9418 9212 931, 9§34 923%| 23100 Do pret._.....oooo- 9131 J°ly 1| 104 “Mch 7|| u33 Jan | 1973, J'ne
3834 39 | 38lg 38la| 373 38| 37 38 | 35% 374 237 3814 10,300j2AnacondaCopper Par$25| :35% J'ne30| ¢54 Jan 3l| <373 Feb | 35433 Dec
%24 22 *24 gg %21 2.;, #21 ge . 21 - g} . 23 254 400) ettil’ehemxst,eel _______ é,} %“éxtfag 34 Jan 13 183, i,h'_éx 36:4 %p
eees 04 |F__._ Faeea e e ceee 54 | oo .. O PrEL. o puccnsane : 4 65 Jan 1ly|| 47 Le 6Yle Sep
*1401> 141 | 13814 140 1+136 139 | 136 13(‘;!4 13012 135 ! 133 1343] 2,750} Brooklyn Unioa Gas....| 13012 J'ne30| 1641, Jan 3|| 113 Jan m4l§ Dee
*Ql, 12 | *9l» 12 *8 12 8 8 *6 1S -§8 8 150] Brunswick Term & Ry Sec 8 Jd'nczy| - 1813 Jan 3 177; Dec | 1915 Dec
201y 20141 %2855 295,| #2855 205:| #2855 208g] 281 2855] *281, 295, 400| Butterick Co_.._.___._. 28 Jd'me S| 33 Jan 4| 23%Jan| 37 " Nov
361y 3612] 35 37 | 3414 35 | 3113 35 | 291 323) 31 3255 17.410(‘enu'ai Leather._____ 2914 J'ne30] 483 Jan 3| 251y Mci] 5134 Oct
*10512 107 | 10535 106 | 10512 10512f 106 ~ 106 | 1031z 10512] 10313 1031 875|\+ Do prel .________. 10312 J'nes0l 1091; Mch 8|| Y93 Apr| 11 Sep
3512 3bla0 34 © 3514 325 331z| 32 333| 30 32| 313 313 5,900{Colorado Fuel & iron___| 30 J'me30| 50 Jan 3|| 29 Feb| 53 Dec
x5 6 *5 612 5lg  5lgl *5l3 6Bla] *5 61y] *51g 6l 100{Col & Hock Coal & Iron_ 5lg J'nez8| u21,Jan 4|| 2133 Feo| y11, Dec
250, 250.0 279, 27c.] 27c. 270.]...c csee | coms ‘muoa) sass ssse 800|vomstock Tunnel.Par $2| 25c.Jd'ne.4| 36¢c.Jan 8|| 2lec Apr| 37e Oct
13712 1385| 13334 138l4| 13215 13414| 13114 1353 129  1321| 1311g 13315) 98,230/ onsolidated Gas (N Y).| 129 J'me 6| 16033Jan 3|| (141 Feb | 1651, Jan
15" 15| 1455 147g] 1414 1412 133, 15 1115 1315] 1213 13lp} 8,790|Corn Products Refining..| 11!z J'ne30| 2314Jan 6|| 1613 F'eb | 2619 J’ne
*75 78 | *756 - 78 7514 76 7455 7518| 27213 73 73 7373] 1,400 . Da pref_._.____ ~-===|Z 7213 J'DE30] &633Jan )| 73y Feb| g3izJd'ne
*57 64 | §63 63 | *57 63 57 60 | *50 " 63 | *50 63 100|CTex Carpet. .. 56 Apr.0] 6213 Feb 25| 95 Jan] 63 Dec
2015 2915| 2915 30 281y 293! 2814 287 273 2815] 28 28l 4,224 Distlliers’ Securities Corp| 27 Feb 3| 383 Jan 1uf| 321, Feb| 411, Jan
*25 35 | %25 35 | %2 3 #25 35 | ecce cnc | *¥25 35 | eoco-. Federal Mining & Smelt’s| 30 Jne 8| ¢y Mch 8| 55 Mch y5ls May
*60 70 | %6213 70 | %622 70 | 60 60131 60 60 | *55 7 600f Do ?ret---------.--- 63 Apr 5| 8 Jan 3|| su Feb| ys° Aug
146 146 | 143 14435] 143 143 | 14113 14215] 13814 1403, 140 14 3,900{ General Electric........| 138l J'ne30] 1607 Jan 6|| 1501 Feb | 173, Aug
40 1 agen wams] shse wmen]l sexs wese] $30. 100 | *30 100 [.___._. Granby Cons M S & P__| 40 Apr 7| 1121pgan 5|| 91 Meca| 1101; Dec
*08 09 9634 9712] 96 9612] 9312 97 | 9312 9414] 93 9515 10,825 lnt arvester stk tr ctfs| s83ls Feb »| 1257 Jan 10]] 62 <an | 183, Dec
*121  122140x121  12214]«121 12215] 121 121 | 119 1191 119 119 500 Do pret stk tr ctfs__.| 119 J'ne30| 129 Jan 4|| 1u914Jan | 128  Dec
. %5 N I3 5 5 5 41, 5l 415 4lp] 434 434 2,700/Int Mer Marine stk tr ct 417 J’'ne29y 71pJan & 33 d'ly 9 Oct
*163; 1710 163 163s] 16  16l| 16 165 1414 15 | 15l 1513 3,000 --| 144J'ne30l id4dgJan ofl 1834 J'ly | 755 Jan
*11 12 | 11 12 | *11° 12 1073 107 101 9 10 | 2,600 9 Jly 1| 16 Jan 3 9lg Mch| 1914 Jan
5033 5033] *50 52 48 50 481 48lp| 4715 483;] *48 50 fooo 14712 J'ne30| 6llpJan 3|| 473 Mch| 693, Aug
*45 40 4314 45 4234 435g] 431y 4314] *4214 44 431 431g ,200 42 Mch.2| b543%gJan 7 83t, Feb | 5415 Nov
*83 841y * 8215 8215] *811 823, 80 81 | *80 84 400 p - 80 J’'ne30| 9034Jan 17| 821,dan| y1° Sep
10113 10212] 100 10214} 991 100 10014| 9612 9875 9714 98lp| 21,275|Laclede Gas (St L) com..| 96'zJ'ne30|. 1161z Jan 10|/ 104 ~ J'ne| (133 Dec
88 8D 88 8612 88 86 84 841| 8413 8413 1,100(Mackay Companles.....| 84 J'ned0] 9ligJan 5|| 7v Jan |- gg13 Nov
*73  T5lp| %73  T51p| %73 " T51p| *73 51| 73 73 | *73° 75 100 Do pref. . . ___._.. 73 J’'ne30| 78l4Jan V|| 6915 Jan | 7755 Dec
104 108 |*10312 10712|z105 105 |+#104 108 |[*100 108 [*101 . 108 200] \] ational Biscuit .____. 101 Feb 4| 115 Jan  b5|| vélgJan | ;20 Sep
121 123 |*121 123 |*1181 123 |[*11814 123 [#11814 123 [§123 123 10| Do pret oo .o____ 121 FeD 23| 125 Jan 17|| 11813980 | 130 Sep
*18 20 | #1713 19 | #1713 19 | *17 19 | 17 1715 *x15 18 300|Nat Enamel'g & Stamp’g| 17 J'ne u| 281,Jan 3|l 1253 Feb | “301, Dee
%84 100 [ *84 100 | *#84 100 | *8312 100 | *83 100 | *8312 100 | ._.__. Do pref........_.___| 85!2Mayl3| 96lzJan 18{| 82 Jan| ggis Sep
74 741, 74 713 72 7034 7314 6734 - 7034 6914 703| 8,800|National Lead.o........| 6734J'ne30| 89zJan 4| 71y Feb| 91  Aug
107 108 | 10715 1071g|*107 108 | 106 10 10312 10412] 104 104 917| Do _pref . _..____.. -=| 1U3!2 J’'ne3u| 1101y Jan 17|| 1023 Apr| 1133, Aug
747 75 5 17 73 15 74 18 76 17ig| 7673 771z 5,115|New York Air Brake....| 59 J'ne o 9512Jan 3|l 80 Feb| g7y Nov
70 70 [ 6914 GOyl 68 68 68 68| 643, 66 | 6512 66 | 2,170/North American Co. new| 64%J'neé30| 84 Jan 3|l 72 Jan| gnsJ'ne
26  271p] %2 27 26 28 24 2 2813 24 | 2415 2434 1,200) PPacitic Mall oo oeoencan 3lg J'ne30| 4313,Jan 4|} 2u15 Feb| 481; Nov
35 35 34 35W 331y 331p] 3334 ¢ 3113 321,] *3113 3315 700| L aclfic Telep & Teleg. - ligJ’'nedo| 46l4Jan 4|| 4514 Nov| ¢4~ Oct
1087 10714! 1u55g 10687 10512 106 | 10413 1053} 104 105 | 10414 105 | 7,340|People’s G L & C (Chic).| 10315 J'ne 6| 1163 Jan 3|| 10115 Jan | 120 Aug
%94 38 4 98 | %0 93 94 87 91 | 28413 88.| 1,200|Phtlauelphia Co (Plttsb’h)| z54!12J'ly 1] 10612 Jan & gyt Dec | ;08 Dec
1715 1814 1734 18 | *1715 18 174 171 141 17 1613 1634|" 4,000|Pittsburgh Coal CO..... 1412J’ne30; 273;Jan || 1 Apr| 243 Nov
®871; 7. | *6712 70 | %65 70 | %6 70 | *64 66 | *63 68 | ..._.. Do prel..cccuccascss 61 J'uc 3| 85 Jan 3|| 4u Feb| &715 Deec
5 %342 36 | *32 34 | *3 34 3014 323 32 3213] 1,950/ Pressed Steel Car...o... 3014 J'ne30l 5173 Jan 3| 301, Feb| 56 ° Aug
98 98 V405 98 | %96 9715| 9555 96 | 95 9555 *95 97 500 0 Pref.coaeaaaoo. 93lg J'ne 4| 10712Jan 4|l 96~ Feb | 1113 Aug
*®157 169 ! 157 15V |[5157 157 | 155 1554)§155 155 |§155 155 461|Pullman bomPany------ 155 "J'nezy| 200 Jan 11| 169 Jan | 200  Aug
¥21, ° ' 2, 2 253 25g] #2855 3 | _... ....] *2% 3 400|Quicksilver Mining.____._ 21 J'ne 27 37y Apr 5 15g J&n J'ly
*3° 6| *38 06| 3 6 | *3 6 | coae o] ¥3l2 6 | ____._ Do pref_ oo ..... 313 Apr. /| 573 May.l 3 Mcu| 10 May
#33 383 | *+33 36 33 3314| 32 3213 30 32 | §31lz 31llaf 1,300 Raﬂway Steel Spring-.| 30 J'me 3| 5l73Jan 3|| 321 Mch| 541 Aug
*08le 193 | #0812 103 | #0812 103 | %98 102 | *0813 102 | *9812 102 | ______ Do pret. ... ... 100 J'me 1} 107 Jan 17| 977% Feb | 109 = Aug
3274 33 | 32 334 3490% 313, 30 31| 29 297 291 303 8,150 Republic Iron & Steel-..| 27 J'ne 4| 45;3Jan || 165 Feb | 401, Sep
*p33; 96 | *04 95 0333 233 9212.9215] 91 92 | 92 92 1,150 o pref__. oo ... 90 J'me 4| 10414 Jan 3|| 6713 Feb | 11014 J'ly
.'12833 633%| 04 6812 6 68 66  665] 6334 651] 65 65 3,100 Smi‘)_ohemf'd Steel & Ir 1?334 j'ne;{o gg;zJan 3|l 68 geg 945g gct
G R R N I IR pref. o .oo.._:.| 115 Jan 1183, Feb 1| 10733 Feb | 120 ~ Sep
2241, 96 2314 2414] §23 223 23 211p 223y 2214 221p| 2,540|9TennesseeCopper Far$23| $211 J'ne3g 3405§Jan s 53313 Oct | §49 Jan
*30° 04 | #89 95 | %89 95 | 90 900 | 87 89 | *87 95 700/ Texas Pacific Land Trust| &3~ Feb 5| 95 May13|| 801z Feb | 937 J'ly
v 7 8 *7 8 *7 8 7 Tl 7 7 634 6% 700 nlon Bag & Paper.._.. 6% Jd'ly 1} 13 Jan lv 914 Feb | 153 J’'ny
*57 B0 [ *67 60 | *57 60 | *57 60 | 256 56 | *55 60 200 Do pref_ ... £5lp May 9| 73 Jan 17|| 66 Jan | gl d'ne
*102 104 [*102 104 [*102 104 | 102 102 [*100 104 [¥*100 103 100 United Dry Goods Cos..| 101~ J'nel3| 122 Jan 3|[ 115 Oct | 12515 Dec
*104 100 {*104 105 [+*103 10512] 104 104 |*10314 106 |*103 106 130 Do. pref. .. ceccumwmnss 104 J’ne29| 1137%g Jan 4{|r109 Sep | 114 Dec
163 163;] 16 16!s| 15! 16 1514 15y| 15 186 16 16 | 2,005/U S Cast I Pipe & Foundr| 15 J'me30| 32 Jan || 2435 Feb | 3515 J'ne
®____ 66 58 58 49 60 55 55 | 54 54 556 55 | 1,792 Do pref_______._.... 49 J'ne.8] €4 Jan lu|| 70 Mch| 8715 Aug
*100 105 {*100 105 [*100 105 |*100 105 | 100 100 | *90 100 100{ United States Express..| 100 J'ne30| 145 Jan 1u|| - 82 Feb |§111 ~ Dec
ceee ee-o| ¥T3 4 73 74 7213 73 7113 7215} 71  71l1gl 1,700{U S Realty & Improvem't| 70 J'me 7| ¢44Jan 4| 64 Feb| 87 Sep
*4 6 4 4 *3ly 4 4" *3ly 4 4 4 5001 U S Reduction & Refining| .4 J'me27| 11 Jan 14|| 10 Mch| 171;J'ne
*15 20 15 15 [+.___ 20 | *10 20 fe.___ 20 |*____ 20 200 Do pref___ ... __._.... 15 J'ne27| :YiaJan 3|| 24 Feb| 3915 Aug
4012 41 3934 401y 381z 3911 37 .39 | 36 371y 37% 38L| 7,850|United States Rubber...| 35 Feb 7| 5212Jan 3|| 27 Feb| 5755 Aug
» ;014 11012 1093; 11014| 109 1091g] 109 1093;f 107 1085s] 10778 10812| 2,200 Do 1st pref .. ____.___ 107 J’ne 3| 11613 Jan 1u|| 98 Jan | 12313 Aug
*78 78 | *75 78 | *¥75 78 76 76 74 74 75 75 500 Do 2d pref._ . __._._.. 74 J'ne30| 84 Jan o 6712 Feb | 8915 Aug
77 T734)| 7434 TT5| 7353 T47| 71 75| 68lg 7175 7034 7284/1099700| United States Steel..... 681g J'ne30|. vl Jan 3|| 411y Feb| ¢47 Oct
118 1161g]| 11512 1161 11414 11514| 11373 115 | 11333 1141s| 11455 11512} 19,240 Do pref._ . . __ ... 11333 J'nes0| 12533 Jan of| 107~ Fep | 131 Oct
43 43 4115 43 4033 417g| 403 4214] 13935 41 4014 413g| 24,450|dUtah Copper.._.Par $10|$:3933 J'ne30| $6014Jan 6 $391g3 Feb | $6714y Nov
El1p 598l 5713 501p| 5613 571pf 5613 58 54 5614 56 57 | 23,700\ Virginia-Carolina Chem__|" 47 * Feb 3| 621, May27|| 403 Feb | 563 Dec
®121 1221p) 12012 121 |*117 123 | 1191 1191»]§120 120 {[*119 120 4 Do pref. . oo ___ 11913 J’ne29| 12914 Jan 4|| 114 Jan | 128 Dec
..o 60 *.._. 60 |*____ 60 |*oo. 60 | eoee aoo] ccee caoo] ceeo-. Virginia Iron Coal & Coke| &5 Aprz2| 73 Jan »|| 57 Feb| 7573 Sep
*15 18 | *15 18 | *15 18 15 15 | §10 10 | eeee we-- 155|Vulcan Detinning_______ 15 Feb 4| §25 Jan 15 6 Feb| 3714 Nov
%60 70 | %60 70 [ *60 70 | *60 70 | .__. ___.| coo0 | aeeeo. Do pref...___....._._| 60 Feb 4| 80 Jan o|| 45 Jan| 913 Nov
175 175 |*170 176 |[§175 175 |*160 175 |*160 175 |*160 175 250 ells Fargo & Co_._.. 152 Feb &|a195 Jan 4|| 300 Jan |.670 Dec
6414 G4l 031z 6414 631z 631 64 64 61 6214 623 623 1,300 estern Unlon Teieg..| 61 J'ne30| 7813 Mch 64 Feb| 8514 Nov
65% 63 62 62 611z 62 6014 6034 585 618y 5912 62 5.,200| Westingh’se El & Mtg assen| 5833 J'ne30| 821aJan 3|| 74 Feb| 90 Aug
cooe ---otk115 123 1¥115 120 V115 115 '*108 125 %108 125 | __.___ Do 1st pref____._____ 110 May 3' 130 Feb :ll 110 Mch! 145 Sep
BANAKS ANV TRUST COMPANIES—SBANKERS QUOTATIONS.
BBar’l‘}:s ba | Ask Bliaor;‘l:s Bia | Ask lbl;u;t t::‘s Bt Askl lrust Co's | Bia | Ask || Irust Co's | Bia | ask || drustCo's | Bia | ask
rookiyn rookiyn - Y Cuty Guar'ty Tr. N Y Trust. | 1srookt
Broadway §| 375 | ._..|[ Nat Clt{--_ 295 | 305 |[Carnegie ._| 120 | 130 Guardlin’l‘r - ??g Savo! rost-| 64 ggg Brooklygnl‘r 410 | 43)
Brookiyn §_| ____| 110 (|North Side{]| 150 | 180 ||Central Tr_[100) |1025 || Hudson ___| 176"| 175 || Standara it| 400 | 410 ||Citizens 135 | 148
Couey Isi’df| ___ | 155 ||People’s ___| 158 | ____|(Columbla .| 285 | 295 || Knickerbkr| 300 3.{0 TitleGud Tr|t475 rlatbush __| 200 | 225
First ...} 290 - --[|Prosp’ctPk%| 150 | 180 ||Commerciat| 120 | 1271.| Law T I&Tr] 282 | 288 || Tr Co of Am| 340 | 350 || rrankiin___| 220 | 230
Hiliside§ - 2| “____} [25"|| rerminal §"| ____| "90 ||Com wealth | 150 | _._ || Cincoin Tr | 10 | 335 || Union Trast 1350 | 1375 || Hamilton -_| 270
Homesteadfil ____| 11s || || émpre __.] 300 | 310 || Manbattan | 375 | 400 || US Mtgéd Tr| 475 | 485 ||Home ..___|t110 | -oon
Maaufac'rs’| 415 | .___,| IrustCo's Equit'ble Tr| 465 | 485 || Mercantile .| 7060 | 740 || Unit States % 1176|ex-d ||Kings Co .| 600 | --.a
Mechanics‘f| 240 | 250 ‘|| N Y Cup rFarm Lo&7T|1750 |1775 etropol’t'n 535 || Van Norden 235 ||L Isl L & TT| 305 | 312
Hoatauk ..f ____1 160 |[A tor ...._| 355 | 365 || Fidelity .._| 207 | 215 || Mutual .___| 13" Washington | 375 Nassau ....| 170 | 18
Dassau .| 245 | 270 |(Bankers' Tr[ 650 | 676 | Fulton ..._| 200 | ____{| Mut_ Aiinee| ....| 13913| Westchester| 150 | ~=27|| People’s ~--| 305 | 81
. iLB way Tr..| 145 | 150 , NY Life&Tr|1100 "[1120 ‘|| Windsor ..| 120 { 130 ||Queens Co_| 115 | 12
"\ fillamsb’e| ....} 1
*Bid and asked prices: no sales on th.s day. ¢Less than 100 shares. % Ex-rights. - % 2 oted dollars share,
1Sale as Stock Exchange or at auction this week. s Ec- Etock ividend.  § Banks mervor okt bx-div and rignis. 4 Now au P By



New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Jan. 11909, the Exchange method of quoting bonds was shanged, and prices ars now all—“and mtarast"—sx:opt for income and deraulted bonds,

BONDS I Weels 3! Rangs BONDN ® Price Week's [S|| Range
N. Y. STOCK EXCHANGE | 35| friday | Eange or § ' N 5 OT00K EXOHANGE | 38| Jsriaay | Eange or |E3| —dtnce.
WEEE ENDING JULY 1 July 1 Last Sale ﬂqta .lanuaru 1 EEE ENDING JULY ~ uly ast sa 11 anuary -
- Bid Ask Low  High No Low High{|Centol Ga RR—(Con) Bia Ask|Low .H‘l,{/lb NollLow High
U szylso?:'u:f?egﬂgfr%":twao' 4[ 2003 101 ToT Te10).... 100k 1otk | Chate Lnv puc mon & 481931140 oo B2 | 9055 56D 08 Ll eees ceee
U S 28 consol ooupon....41930 Q-J 1008 ceeeee 1003 7’0€°10{.... 1002 101 8y Mao & Nor Div 1st g 68.1946|J-J| 1003 ......[1047 Jvne U8 ..cllececes sococe
U 3 38 reg1atered ... k1918 §-F| 1013103 1023 I'ne’10|-... 1013 10%3 ]| Mid Gad At Div ds....1947(J-d| 100 L0000 116~ Novu3| . 0. 22000 232000
U 8 38 coupon S— 918 | 1013% 102 101y 1013 110124103 Mokle Div 1st g oa..... 19a6|J-J | 103 sesean Hl) Jan,lp cess 119 119
U 8 8s cou smg;;'.;(;;m.,_kms Q-F| sseuss seses 1022 Mar’10|.... 1021310222}|0en RRd& Bot Ga coi g 68 1937/M.N seeaee 103 1103 Jan’tof.... 19.5 103
U S 48 registered... .......1925 Q-F| 1143 115 - 1143 J'ne’10|.... 11419 115} |[Cent ot N J gen’l gold 58.1937|J-J| 120 a:a.le_ 1‘20 , 120 1 170 1‘2519
U5 4R saron o Gl {1 g dige Aieel LT IG ) e Jffz“ﬁ;p"ga'a:“lﬁ‘:‘l 0 IR 1M i b8t oy A TN
(}] Ar'0Y].cce|cecece cocen. . Vasssa ceen
BP0 Can 10-30 yr S8 k193014 NI 100% Le & Hud R gongugos yuld -3l BT ..l e e | sl
Foreign (Government. Leh & Wilks 8..1912(M-N| 1002 ...... 100 Mt\y.lol.... 100 1011‘
Argentine—Internal 5sof 1909 M-s|b 961s 87 | 963% 963 6| 933 97 Con ext guar 4‘4)8....1/1910 3.)4 tecese ceenee 00  May'10'....[100 ~ 100
imperial Japanese Goverum-t| ! o YP& Long Brgen g 48 1941(M-S| eceeee ceeeenfennean camianns weeaffemrene conees
sterling loan 41g8.......1925 F-A[t 94'98ale | 9413  94%| 39" 94y 9L |{Cent Pacitic &ee So Pacilie Co o er -
2d series 4298, ccnnnnn . [925'J- J[teeceee 948 U414 8459 8 37 957 CentVermont 18&8‘1548 el920|Q-F| 84 90 85% J’ne’10|....}| 85 87
Sterling loan 4 ........ 19311J-J | 89% Bula Culg B804 6 88l 92y||Chasd >av see Atl Coast Line 2 oas '
Repub of Cuba 58 exten debt../M-S[f102'a Sale 10813 102l 4 101} 10 Ches & Ohio gola s...... al911/A.0f ...:.. 10071003 May'10/....110013 101
San Paulo(Brazil) trust 58 1919 J-J |3 96% Sale | 983, 963 1 119635 4|| Gen funding & 1mpt 5s.1929|J.J| 102 Salc 1103 1024/ 18/102 10b;g
U S ot Mexicos ! g 53 of 1899 ? dffecooa. 98 | 070  07% i 97% 9y¥ |l 1stoousoli g bs...........1939/M-N 111 Sale |111  lilyl 4/111 1143
Gold 48 of 1904....... ...1954/7-D| 963 96%' 96 J'me’10|.... 9dy 97x, Registered.....ccceec . 1939|[M-N| coecee oeee Jll29Jdan’1ul,...|[11219112y
T)|hese are priceson tlubaau ot $5 to £.]] General gold 48 2(M-8 9-'4 Sale | 994 00| 21| 99 1031
State and City Securities Registered.............. M-8] ...... 1023|101 1,.1 ne'10'.... 10} 751017%
N Y City—4s rects......1960| ....| 1003 Sale 100% 104 211 )00% 101%|| Convertible 4 98 (Whis). 19.50 F-A|l 92%sule | Y219 v3l9183) Y29 95\.
Corporate Stock..... 1959 M-N| 9% Bule 873 994]138 987 100%|| Bix >anay 1st4s........1944|J.D 89 Apr’10....|| 87 ;
?6 Corporate Stock ....1958 M-N| _981s Sale | 99 994| 47 9819100%|| Coal Riv Ry 18t yu 48 ..1945|J-D 8b 851 21| 83 8513 ;
ew 48 oeececcnnn.. -..1957 M-N| 107 Sale (1067 107 5 1064 1097%]| Craig Valley st g 6s....1940(J .4 110 . May'obl_ . Jl...... ...... ;
NeW 4198 cvnvonnennnns e lVIT M-N| ccccee 103y 10234 1023 6 1023, 103 '-, Potts Creek Br 1st 4s8..1946/J.J 90 Jan’'09|....|lcceeee cocces
4199, Corporate Stock ..1957 M-N| 1063 daie 11083 10715166 1061 110 Rd A v 1stcon g 4s..1989|4J-J 97 J'me 10|....|l 97 9
4190 assessmt uonus....ww M-N| -----. 103151027% 1U27%) 8 1023 104 2d consol g 4s..........1989(J.J Y09 J'ne’ 0l .. Il Y0ty €3
4% Corporate Stock....1957 M-N| 09 Sale | 987 Y91 72 987 100%|| Warm 53 al 18t g 68..1941|/M-8 1133 keb’UB|. .l euene vonen
N Y state—Highway 48..1958 M-8| -cecee ceeeee 113"3 J'neldl.... coeeen oee... Greenbrier Ry lstgu g ds '4U/M-N Yiy Mariol..../| 91 gl
30 Carolina 4igs 20-4V......1933| J-J| 1U8%a...... 1uzydan’Udl.......... ...... Chic & Alt RR ret 33...194» A-0 i3 Jdrne'lor....l| 18 717
Tenn uew settivmment 38..1913{J-J 961 Y6 943, M.Rl"lo ceee| 943 U434 Bau‘way 1s8t lien 31gs...1960|J -4 70 79 30| 68% 75
Pirgls T el R L T | SR 0 g Kewersh e b O il g o
68 deferred Brown Bros otfs. | .... om Dy By D s | 5 A 51 2 rnengl Al 268y
NS gy ' s Biv do oo iben 303 b7 ol 0| V8% 005
aent dee o R , V 48 cocccocn obenee - 8 L
La Midl See At Coast e " lowa Div sink fund 5s8..1919|A-Of 104% ...... luu'uOct: (OY] ceesllevasas P
Albany & Susq bdee bel& Hud Sinking fund4s........1919 A-Q Y8 101y 99;; J':“a 2 96:; 100
Allegueny Valley dee Penn RR Nebraska Kxtension 48.1927|M-N| Y7 99 953% May’10/,...]| 983% 100
Alleg & West &See Buti R & P Registered....cccceeeee lYLT|{MN| ccecee coceee (U > MNAY uflececns anan i
Ann Arbor 18t g 48......R1995!Q-d | eeeee. 783| 75 75 | 12° 75 83y|| Southwestarn Div4s....1921|M-S| 89T ......| 97% May’10|._..Jj ¢T3 9y
Atoh L &'S Fe—Gen g 48.1995/A-0f  99% Sale | U87y _ 99% 85 0814101 Jownt bonds Sse Great North ) .
RERISIOTOU....eeeccanceac Y95 A-O| ¥9T % ...cle s J'ne’lul....’ 98 100 Deveuture 6s............1913|M-N| 101 3ale |101 1011 51101 1021
AQ)USLIIENL g 48.ceeecch1YY5 NOV| ceeeee B0 | 893 J'UE'MUI...." 8D 65 General 4s...... eeeeeee l9O8 M-S| UBlgSule | YT UB4D 6T 97 100
Registered ....... e IYUG' NOV| veceer vueean Yz dan’lol.... 92 92 Han d& StJ o8 cousol 6s..1911|M-8 10. 's Sale |10l lo_ue 1j10L 102
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