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Banhers and Deawexrs of Toveign Exchange.

J. P. MORGAN & CO.

DOMESTIC AND FOREIGN BANKERS
Wall Street, Corner of Broad

NEW YORK

DREXEL & CO. PHILADELPHIA
Corner of 6th and Chestnut Streets

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

MORGAN, HARJES & CO,

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

PARIS

Brown Brothers & Co,,

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

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

eel?tuy aéldseseu r{ltlist-class In-
vestmen curities on com- m
mlsst Blgﬁf gecilve %ccounts InVCSt .ent
of Banks, Bankers, Corpora- b
tions, Firms and Individuals Securltles
on favorable terms. Collect
drafts drawn abroad on all points in the United
States and Canada: and drafts drawn in the United
States on foreign countries, including South Africa.

INTERNATIONAL CHEQUES.
CERTIFICATES OF DEPOSIT.

Buy and sell Bills of Exchange

Letters and make cable transfers on all

e Dpoints. ;ssue Commercial and
of Credit e godle, gt
BROWN, SHIPLEY & CO., LONDON

TAILER & ®

27 Pine Street. New York
BANKERS

INVESTMENT
SECURITIES

Members of the New York Stock Exchange

Winslow, Lanier & Co.,
59 CEDAR STREET

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

.Bought and Sold on
Commission.

Foreign Exchange, Letters of Ored.it,

Kean, Taylor & Co.
| BANKERS
30 PINE STREET, NEW YORK

Transact a General Foreign and Domestic
Banking Business

Dealers in Investment Securities

John Munroe & Co.,

NEW YORK BOSTON &

Letters of Oredit for Travelers

Commercial Credits. Foreign Exchange.
Cable Transfers.

MUNROE & CO., Paris

itized for FRASER
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Maitland, Coppell & Co.,

52 WILLIAM STREET
NEW YORK

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

Exchange, Telegraphic Transfers
Bille of Lette:'s of gredﬂ *
on

Union of London & Smiths Bank, Limited,
London,

Messrs. Mallet Freres & Cie., Paris,

Banco Nacional de Mexico
And its Branches. :

Agents for the Bank of Australasia, the British
G 13 Bank, Demerara, etc., etc.
TRAVELERS' LETTERS OF CREDIT

Available throughout the United States

August Belmont & Co.,
BANKERS,
No. 28 NASSAU STREET.
Members New York Stock Exchange.

Agents and Correspondents of the
Messrs. ROTHSCHILD,
London, Paris and Vienna.'
ISSUE LETTERS OF CREDIT
for Travelers
Available in all parts of the world.

Draw Bills of Exchange and make Telegraphic
Transfers to EUROPE, Cuba, and the
other West Indies, Mexico and California.

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

Graham, Vaughan & Co.,

44 Pine Street, New York.
BANKERS

INVESTMENT SECURITIES

MEMBERS NEW YORK STOCK EXCHANGE

Lawrence Turnure & Co.

Bankers

64-66 Wall Street, New York

Deposits recelved subject to draft. Interest al-
lowed on deposits. Securities bought and sold on
commission. Travelers’ credits, available through-
out the United States, Cuba, Puerto Rico, Mexico,
Central America and Spain. Make collectionsin and
{ssue drafts and cable transfers on above countries.

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

NEW YORK

Produce Exchange Bank

BROADWAY, Corner BEAVER ST.
Capital - - - 81,000,000
Surplus earned - - 500,000

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

ACCOUNTS INVITED

HEIDELBACH, ICKELHEIMER & C0.

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

Execute orders for purchase and sale of

Stocks and Bonds.
Foreign Exchange Bought and Sold.

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

Schulz & Ruckgaber,

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

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

Kidder, Peabody & Co.,

115 DEVONSHIRE STREET, BOSTON
56 WALL STREET, NEW YORK

BANKERS

INVESTMENT SECURITIES.
FOREIGN EXCHANGE.
LETTERS OF CREDIT

Correspondents of

BARING BROTHERS & CO. LTD.
LONI?ON

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 MAR+
TELEGRAPHIC TRANSFERS OF MONEY ¥
EUROPE AND CALIFORNIA

Seligman Br‘oﬂwrs, London
Seligman Freres & Cie., Parie
Alsberg, Goldberg & Co., Amsterdam

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

Redmendado.

BANKERS

31-33 Pine Street, New York
624 Fifth Ave., N. Y.
607 Chestnut Street, Philadelphia.

Cables ‘‘Mimosa."”

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

Bills of Exchange and Cable Transfers.

Deposits received subject to cheque and
interest allowed on deposits.

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

Dealers in High-Grade Investment Securities.
Lists upon application.

Granam & Co.

" BANKERS
435 Chestnut Street
PHILADELPHIA

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

Act as Financial Agents

Issue Foreign and Domestic Letters of
Credit and Travelers’ Cheques

Knauth, Nachod & Kiihne

BANKERS

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

INVESTMENT
SECURITIES
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Banhers.

Bankexs,

Bankers,

Lee, Higginson & Co.

BOSTON

New York Chicago

HIGGINSON & CO.

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

Plympton, Gardiner & Co.

Members New York and Chicago
Stock Exchanges

Conservative Investments|
LISTS ON REQUEST

27 William St., New York

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

Trowbridge & Co.

BANKERS
Members New York Stock Exchange

Bonds and Stocks
for Investment

NEW YORK NEW HAVEN
111 Broadway 134 Orange St.

Blake Brothers & Cd.

80 Exchange Place, 14 State Street,
NEW YORK BOSTON

Dealers in

NEW YORK CITY
and other MUNICIPAL BONDS

COMMERCIAL PAPER
INVESTMENT SECURITIES

Membsrs New York.& Boston Stock Exchanges

BOISSEVAIN & CO.

24 BROAD STREET.
NEW YORK.
Members New York Stock Exchange.
Adolph Boissevain & Co.,
Amsterdam, Holland.

TRANSACT A GENERAL BANKING AND
STOCK EXCHANGE BUSINESS.

Wm. A.Read & Co.
BANKERS.

Members New York, Chicago and Bocton
Stock Exchanges.

Investment Securities

25 NASSAU STREET,
NEW YORK

BALTIMORE
LONDON

BOSTON CHICAGO

Rhoades&Company
BANKERS
45 WALL STREET, NEW YORK

High-Grade Bonds

State, Municipal and Railroad

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

Letters of Credit and
Travelers’ Checks
Available Throughout the World

HARTFORD—86 Pearl Street

Goldman, Sachs & Co.

BANKERS

60 WALL STREET, ‘
Members of New York Stock Exchange.

Executes orders for purchase and
saleofStocksandBonds.
Buy and Sell Foreign Exchange.
CABLE ADDRESS “COLDNESS.”

Issue Commercial and Travelers’

Letters of Credit
Avallable in all parts of the world.

DEALERS IN

I shment Soourtuu
i nd Commercial Paper

Zimmermann & Forshay
BANKERS

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

Orderl executed for stocks and bondl for invest-
ment or on

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 Exchan
and Boston Stock Exchange. .

36 Congress St. 34 LaSalle St.
BOSTON CHICAGO !

111 Broadw&y
NEW YORK

bized for FRASER

CRAMP, MITCHELL & SHOBER

BANKERS
1411 Chestnut St. Philadelphia

Members New York and Phila. Stock Exchanges

Investment Securities

NEW YOBK .

Millett,Roe & Hagen

BANKERS

33 Wall Street New Yerk

Dealers in

HIGH-GRADE BONDS
Members New York Stock Exchange

Boston, 15 Congress Street

N. W. HALSEY & CO,

Bankers

BONDS FOR INVESTMENT

Interest Allowed on Deposit Accounts
Fiscal Agenta for Cities and Corporations

49 Wall Street, NEW YORK
Philadelphia Chicago San Francisee

George P. Butler & Bro.

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

RAILROAD AND OTHER
INVESTMENT SECURITIES.

H. B. HOLLINS & CO.

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

Draw Bills of Exchange and make Cabls
:Transfers to Europe, Asia, Australia, ths
\alest Indies, Central and South America and

exico.

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

4

‘Charles Head & Co.

Members of
New York and Boston Stock Exchanges

"17 Broad Street 74 State Street
NEW YORK BOSTON

20 _King Street, West, Toronto, Ont.

4 Hosgltal Street, Montreal. Que

10 Federal Life Bld% Hamlilton, Ont
T

103 Banigan Bldg ovidence, R. I.

Private wires connecting all offices

Wollenberger & Co.

BANKERS
Specialists in

Foreign Government Bonds
Correspondence Invited.

206 La Salle Street CHICAGO

' BIRD S. COLER
W. N. COLER & CO.

BANKERS
43 CEDAR ST.,. NEW YORK

INVESTMENTS

Shoemaker, Bates & Co.

BANKERS

New York Stock Exchange
Mcmbers{New York Cotton Exchange
Chicago Stock Exchange

INVESTMENT SECURITIES

'137-43 Wall Street, New York

| Waldorf-Astoria and 500 Fifth Ave., New Yerk
Real Estate Tr. Bldg., Phila.

LEONARD H. HOLE
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DEUTSCHE BANK

BERLIN, W.
b Behrenstrasse 9 to 18.

........................ $47,619,000
CARITAL M. 200,000,000. -
RESERVE

....................... $26,172,896
M. 105,726,184. ‘
Dividends paid during last ten years:
11; 11, 11, 11, 12, 12, 12, 12, 12, 12} p(}! ocent

. Branches:

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

BRUSSELS, CONSTANTINOPLE
and the

Detitache Bank (Berlin) London Agency
1.5 R 4 George Yard, Lombard St.!
LONDON, E.C.

_BANCO ALEMAN TRANSATLANTICO

(Deutsche Ueberseeische Bank.)

UB ED CAPITAL. .- ($7,148,000)
BCRAB M. 30,000,000.

' TAL- - cceoiccinan ($5,357,000)
BAID-UP CARI M. 22,500,000.

o N (81,625,000
WESERVE FUN M. 6,827,000.

HEAD OFFICE

BERLIN
Kanonierstrasse 29 to 30.
Branches:

ARGENTINA: Bahia-Blanca, Buenos Aires,
Oordoba, Tucuman.

BOLIVIA: La Paz, Oruro.

OHILI: Antofagasta, ConoePclon. Iquique,Osorno,
Santiago, Temuco, Valdivia, Valparaiso.

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

Bills gent for collection, negotiated or
advanced upon.

Drafis, cable-transfers and leilers
of credit issued.
London Agents .
BEUTSCHE BANK (BERLIN) LONDON AG'Y
GRBRORGE Y'D, LOMBARD ST., LONDON, E.C.

Direction der .
Disconto-Gesellschaft,

ESTABLISHED 1851

BERLIN W, 48-44 Behrenstrasse
BREMEN, FRANKFORT-o0-M., MAINZ,
HOCHST-0-M., HOMBURGVv.d. H.,
POTSDAM, WIESBADEN,
| LONDON, E.C.,
58 Cornhill.

mﬂu' tully p&id, -
» M. 170,000,000.
RESERVE - - - - - 814,307,764
‘ M. 60,092,611.
Wk the unlimited personal liability
of the following partners:

SCHOELLER, | ~ E. RUSSELL.
SCHINCKEL, F. URBIG,
. A.SALOMONSOHN,

$40,476,200

BRASILIANISCHE BANK
FUR DEUTSCHLAND

CAPITAL
Head office: HAMBURG.

Branches: RIO DE JANEIRO, SAO PAULO,
SANTOS, PORTO ALEGRE, BAHIA.

BANK FUR CHILE UND
DEUTSCHLAND

A ITAL..coicococsoncmasass M. 10,000,000 00

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

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

................... M. 10,000,000 00

The Union Discount Co.

of London, Limited

89 CORNHILL.
Telegraphic Address, Udisco, London.

Capital Subscribed---ccccaeeuaa_. $7.500,000
PaldeUp--- -ccccccccccmccmccaaa 8,750,000
Reserve Fund- - - - cccceeceeeaaeo 2 ,000

$56—¢£1 STERLING.

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

At Call, 12§ Per Cent. _
At 8 to 7 Days’ Notice, 13 Per Cent.

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

CHRISTOPHER R. NUGENT, Manager.

The London City &
Midland Bank, Limited,

HEAD OFFICE
§ Threadneedle Street, London, England.

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

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

PAID-UP CAPITAL, - - 19,946,187
RESERVE FUND, - - 17,961,568

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

L]

ESTABLISHED 1856

Banking Transactions of Every Description

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

Swiss Bankverein

Schweizerischer Bankverein Bankverein Suisse

Basle, Zurich, St. Gall, Geneva
Agenciles 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 Discount
Company, Limited

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

Subscribed Capital
Paid-up Capital .__________________
Reserve Fund- - .o oo o e
($5—=2¢1 STERLING.)

NOTICE IS HEREBY GIVEN that the

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 ang for fixed periods upon

specially agreed terms.
Loans granted on approved negotiable securities.

PHILIP HAROLD WADE, Manager.

$21,166,625
4,238,825

BANK OF MONTREAL

(Established 1817
OAPITAL paid in - - $14,400,000 00
REST - - - - - 12,000,000 00
UNDIVIDED PROFITS, 681,661 44

Head Office—Montreal

. . th d M t Ro ‘I.
lu(l H(? nM Loxd 3 f’é'. \‘/:?I(l)a.—"i-lono?':?y I"zre:ldent.

Ko e Georﬁ%.Danﬁ:qulf.C. V. O.—President¢

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

NEW YORK OFFICE,
No. 64 WALL STREET
R. Y. HEBDEN,

}Azcnta.

. . . o,

W. A. BOG,

J. T. MOLINEUX,
Buy and sell Sterling and Continental Exchange

and Cable Transfers; grant Commercial and Trav-

elers’ Credits, available in any part of the vrorld‘

issue drafts on and make collections in Chicago an
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 }A:ents.

C. J. CROOKALL,
148 branches in the Provinces of Quebec, Ontario,
Manitoba, Saskatchewan, Alberta and British
Columbia. Good facilities for effecting prompt ced-
lections in Canada. Buy and sell Ste: Exc
and Cable Transfers. Issue Comme: and Trav-
elers’ Credits available in any part of the world.

London Agents—Royal Bank of Scotland.

Canadian Bonds
"MUNICIPAL AND CORPORATION

WOOD, GUNDY & CO.
TORONTO CANADA

W. GRAHAM BROWNE & CO.

MONTREAL - -  CANADA
Canadian Bonds Bought, Sold and Appraised

Foxeign.

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) . .. .$15,000,008
Reserve FundjIn Gotd-._$15,000,0001 30,600,000
: \In Sfiver.. 15,500,000f
Reserve Liabilities of Proprietors._.._._... 15,000,000
GRANT DRAFTS, ISSUE LETTERS OF CREDIT,
NEGOTIATE OR COLLECT BILLS PAYABLE IN
CHINA, JAPAN, PHILIPPINES, STRAITS SETTLE-

MENTS, INDIA.
Agent, 36 Wall St.

- WADE GARD’'NER,
Wiener Bank - Verein

ESTABLISHED 1869
CAPITAL (fully paid) - -
(130,000,000 crowns)

RESERVE FUNDS - - -
(39.002.900_Erowns)

HEAD OFFICE VIENNA (AUSTRIA
Branches in Austria-Hungary: ¢4...
Agram, Aussig a-E., Bielitz-Biela,
Brunn, Budapest, Carlsbad, - Czerno-
witz, Friedek-Mistek,¥Graz, Innsbrueck,
Klagenfurt, Krakau, Lemberg, Marien-
bad, Meran, Pilsen, Prag, Przemysl,
Prossnitz, St. Poiten, Tarnow, Teplitz,
Teschen, Villach, Wr. Neustadt

Branch in Turkey
Constantinople

$26,342,000
$7,900,000
»a
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Bankers.,

THE CANADIAN BANK
OF COMMERCE

HEAD OFFICE, TORONTO
PAID-UP CAPITAL e $10,000,000
SURPLUS. -

NEW YORK OFFICE:

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

Buy an(zl Sell Sterling and Continental Ex- |

m ble Transfers, Commercial and.
raveler's Credits. Collections made at all points.

Banking and E e business of every de-
soription granumfid“nﬁ Canada.

LONDON OFFICE—2 Lombard Street, E.O.
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
Inoorporated 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, }Azentl
W. T. OLIVER,

Buy and sell Sterling and Continental Exchange
akd Cable Transfers. Grant Commercial and
Travelers’ Credits, avallable in any part of the
'otld Issue Drafts on and make Collections
8 all parts of the United States and Canada.

C. Meredith & Co., Limited
Bond Brokers and Financial Agents

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

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

~ MONTREAL

Canadian
Investment Securities

CORRESPONDENCE SOLICITED

DOMINION SECURITIES
CORPORATION, LIMITED
Teronto 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

fized for FRASER

Edward Sweet & Co.
Members N. Y. Stock Exchange
Bankers & Brokers

34 PINE STREET
NEW YORK

ESTABLISHED 1854

ESTABROOK & CO.
BANKERS

Members New York and Boston
Stock Exchanges

INVESTMENT SECURITIES

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

HARTFORD " BALTIMORE CHICAGO

R. L. DAY & CO.

- 37 Wall 8t 35 Congress 8t
NEW YORK BOSTON

HIGH - GRADE INVESTMENT BONDS
Munlicipal and ‘Rallroad

Members New York and
Boston Stock Exchanges

lTucker, Anthony & Co.

BANKERS & BROKERS

88 STATE ST., 24 BROAD 8T
BOSTON NEW YOBK
NEW BEDFORD NOEWIOH

Members Boston and New York Stock
Exchanges.

HUNT & CUSHMAN

Investment Socurltloi

35 Congress St., BOSTON

P. J. GOODHART & CO.

Bankers

87 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 e

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
Correspondence Solicited

ELECTRIC BOND & SHARE 0.

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

Travelers’ Cheques and Letters of Credit
INVESTMENT SECURITIES
Interest on Deposits Subject to Check

Bigelow & Company
BANKERS
49 Wall Street

BERTRON, GRISCOM & JENKS
BANKERS

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

INVESTMENT SECURITIES
H. AMY & CO.

. BANKERS,
44 and 46 Wall Street, New Yoek.

INVESTMENT SECURITIES
Bills of Exchange. Letters of Credit,

Alfred Mestre & Co

BANKERS

Members of the New York
Stock Exchange. Dealers
in Municipal, Railroad and
Equipmwrent Bonds.
Interest allowed on deposita
Subject to Draft.

37 Wall St.

New York

130 8. 16th 8¢.
PHILADELPHIA

NEW YORK
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Bankers and Brohexs ontside Wew York.

PITTSBURGH.

LOUISVILLE.

PORTLAND, ORE.

PITTSBURGH SECURITIES
ROBINSON BROS,,

Men vers New York and Pittsburgh
* Stock Exchanges

PITTSBURGH, PA
ESTABLISHED 1868

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, $600,000

CHILDS & CHILDS

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

INVESTMENT SECURITIES.
Union Bank Building,
PITTSBURGH, PA.

H. P. -Taylor & Company

PITTSBURGH NEW YORK
268 Fourth Ave. Singer Bldg.

INVESTMENT SECURITIES
PHILADELPHIA.

, H. S, HOPPER,

Members of Philadelphia Stock Exchange. -

Wm. G. Hopper & Co.

STOOK AND BOND BROKERS
28 South Third Street, PHILADELPHIA

Investments receive our speeial attention. In-
fermation cheerfully furnished ycgarding present
holdings 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
INACOTIVE SECURITIES
421 Chestnut St.,, - Philadelphia, Pa.

E. B. JONES & CO.
BONDS

Land Title Bldg. PHILADELPHIA

and

NORFOLK, VA.

MOTTU & CO.

Established 1892.

BANKERS AND BROKERS
NORFOLK, VA.

BIRMINGHAM, ALA. )
OTTO MARX & CO.
BANKERS AND BROKERS

BIRMINGHAM, ALABAMA.
STOCKS AND BONDS

MEYER & GOLDMAN

STOCKS AND BONDS

OFFICES:

BIRMINGHAM, }
MONTGOMERY,

JNO. L. NORTON
Local Stocks and Bonds.

86 Madison Avenue,
MEMPHIS, TENN.

ALABAMA

J. J. B. HILLIARD & SON

LOUISVILLE, KY.
BANKERS AND BROKERS

INVESTMENT BONDS

STREET RAILWAY SECURITIES
A Specialty

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

John W. & D. S. Green

| STOCKS AND BONDS

- INVESTMENT SECURITIES
LOUISVILLE, KY

NASHVILLE,

HENRY S. FRAZER

Local Stocks and Bonds
INVESTMENT SECURITIES

THOS. PLATER & CO.

Bankers and Brokers
. STOCKS AND BONDS

NASHVILLE. TENN.
AUGUSTA.
JOHN W. DICKEY
BROKER

AUGUSTA. GA

Southern Securities

WANTED

Offerings of Southern Bonds
and Stocks

WILLIAM E. BUSH
AUGUSTA, GA.

ATLANTA.

SOUTHERN
MUNICIPAL BONDS
YIELDING 4149, TO 51{9,

THE ROBINSON - HUMPHREY CO.

ATLANTA, GEORGIA

WE 6WN AND OFFER

MUNICIPAL BONDS
Yielding 4% % and upwards

HILLYER 'NVESTMENT CO.
ATLANTA, GEORGIA

. DENVER, COL.

CALVIN BULLOCK

DENVER CITY TRAMWAY
' BONDS

 OMAHA, NEB.

SAMUEL BURNS JR.

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

OMAHA NEBRASKA

MORRIS BROTHERS

PORTLAND PHILADELPHIA

Municipal and Corporation
BONDS

PACIFIC COAST SECURITIES A SPECIALTY

SAN FRANCISCO.

J. C. WILSON

(New York Stock Exchange.
MEMBER{ChIcago Board of Trade.
Stock and Bond Exchange, S. F.

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

Branch, Coronado Hotel, Coronado Beach.

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

BARROLL & CO.
BONDS

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

Wakefield, Garthwaite & Co.

PACIFIC COAST SECURITIES
We Invite Requests for Information

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

LOS ANGELES.

James H. Adams & Co.

CALIFORNIA BONDS

MUNICIPAL AND PUBLIC SERVIOE
CORPORATION

They yield a higher rate of interest than bonds of
e same merit issued in the East.
Correspondence Inviled.

LOS ANGELES, CAL.

Joseph Ball Company
Orders executed for the purchase and sale of

BONDS AND STOCKS
Members Los Angeles Stock Exchange
433-434-435-436-437 SECURITY BUILDING

LOS ANGELES

WILLIAM R. STAATS CO.

Established 1887
Municipal and Corporation Bonds

TO YIELD 49, TO 69
Descriptive Circulars on Request.

LOS ANGELES PASADENA

FIELDING J. STILSON CO.
INVESTMENT SECURITIES

MEMBERS LOS ANGELES STOCK EXCHANGE
LOS ANGELES.

BALTIMORE
COLSTON, BOYCE & CO

Members Baltimore Stock Exchange

INVESTMENT BONDS
SOUTHERN SECURITIES

PROVIDENCE.

Richardson & Clark

26 Exchange Street, Providence, R. I.

Bonds, Stocks and Local Seecurities.

rivate wires to Boston, Philadelphia
and New York.

SEATTLE.
GEORGE H. TILDEN & CO.
MUNICIPAL AND CORPORATION BONDS

414 to 67

We have bonds which are tax-exempt in Wash-
ington, may be used by Washington banks te 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 to 2 minutes

Day and Night Safe ‘[l)eposll Vault in ocon-

) nection that s never close
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' Banbers and Hrokers outside Hew Yoxk.
CHICAGO. CLEVELAND. ST. LOUIS.
~ FRED. S. BORTONI': Nwricat!” B BORTON
GREENEBAUM SONS BORTON & BORTON
BANKERS INVESTMENT SECURITIES
Corner Clark and Randolph Streets. Chicago. & _'I_J(I)Sél:?sAN D UNLISTED . ‘
High-Grade Investment Securltles. AND BONDS A.G. EDWARDS &SONS
Chicago First Mortgages and Bonds for sale. OF CLEVELAND AND NORTHERN OHIO ‘
MEMBERS CLEVELAND STOCK EXCHANGE 1 WALL ST. R

Issue Letters of Credit for travelers, avallable In
all parts of the World.
A General Domestlic and Forelgn Banking Business
Correspondence Soliclited.

SANFORD F. HARRIS & Co.

- INVESTMENT SECURITIES

THE ROOKERY
CHICAGO

A. O. Slaughter & Co.,

BANKERS & BROKERS
139 MONROE STREET,

CHICAGO, ILL.

New York Stock Exchange,
New York Cotton Exchange,
New York Coffee Exchange,
New York Produce Exchange,
Chicago Stock Exchange,
Chicago Board of Trade,

St. Louis Merchants’ Exchange.

Members:

Allerton, Greene & King
THE ROOKERY, CHICAGO
RAILROAD, MUNICIPAL AND
CORPORATION BONDS

List on Application

A. G. Becker & Co.,

(INCORPORATED.)

COMMERCIAL PAPER

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

GUARDIAN BUILDING

Hayden, Miller & Co.

Investment Bonds

Citizens’ Building, CLEVELAND, OHIO

CINCINNATI.

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

for Investment
CINCINNATI

The Short, Stanton, Worthington Co.

(Successor to Short, Stanton & Co.)

HIGH-GRADE

Municipal and Corporation Bonds
BOUGHT AND SOLD

Union Trust Building, CINCINNATI

CHICAGO

EDGAR FRIEDLANDER

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

SAINT PAUL.

KANSAS CITY, MO.

W. H. McCRUM

INVESTMENT CO.
KANSAS CITY, MO

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

ROCHESTER, N. Y.

BONBRIGHT & HIBBARD
100 Powers Building

(New York Stock Exchange,
Members: 1Rochester Stock Exchange, .
Chicago Board of Trade.

SPECIALISTS ROCHESTER SECURITIES
Dally Lists Mailed on Application.

High Class 6%, Bonds

50% Stock Bonus
Write fer particulars

JOHN A. BURGESS

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

BUFFALO.

JOHN T. STEELE
BUFFALO, N. Y.

Government, Municipal
and Corporatlon Bonds

SPECIALISTS IN
Buffalo and Western New York Securities

ALBANY, N.Y.
PETER J. CALLAN

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

ized for FRASER

Fletcher Bank Bldg..

Twin City Rapid Transnt 5s, 1928
innesota Transfer 55. 1916

St. Paul Gas Light o. 5s, 1944

City of St. Paul 4%4s

Twin City Telephene Co. 1st 5s

Correspondence Invited on
all Northwestern Securities

Cdwia Whete £ Ca
State Savings Bank Bldg., St. Paul
PROVIDENCE.

ALBERT P. MILLER Jr.
INDUSTRIAL TRUST CO. BUILDING
PROVIDENCE, R.I.

Local Securities
Gas, Electric Lighting & Railway
Bonds and Stocks

BODELL & CO.

208 TO 209 BANIGAN BUILDING
PROVIDENCE

Bonds and Preferred Stocks
of Proven Value.

INDIANAPOLIS,
Joseph T. Elliott & Sons

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

NEWTON TODD

1 WILL BUY AND SELL
INDIANA TRACTION SECURITIES

INDIANAPOLIS

—re

In 8t. Louis at 410 Olive 8t. i

WANTED
MISSISSIPPI GLASS

First Mortgage 6s, 1924

WHITAKER & CO.

Investment Securities

Special Attention to St. Louis Securities

PRIVATE WIRES TO
PRINCIPAL MARKETS

800 N. FOURTH ST. - ST. LOUIS

William R. Compton Co.

Mchts.-Laclede Bldg. 205 LaSalle St.
ST. LOUIS CHIOCAGO
MUNICIPAL
~and other
HIGH-CLASS BONDS
DEALT IN

CIRCULARS AND LIST ON APPLICATION

MINNEAPOLIS.

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

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

WELLS & DICKEY & CO,

MINNEAPOLIS, MINN.
MUNICIPAL & CORPORATION BONDS

Twin City Rﬂaid Transit Systam Bonds
Minneapolis National Bank Stocks

Einancial.

NATIONAL LIGHT,
HEAT & POWER COMPANY

GUARANTEED
BONDS

A. H. Bickmore & Co.,

BANKERS
30 Pine Street,

All Issues

New Yerk

Bank and Trust Company Stocks

NEW YORK AND BROOKLYN
BOUGHT AND SOLD

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

A. B. Leach & Co.,

BANKERS ,
149 Brcadway, NEW YORK

140 Dearborn Street, CHICAGO

1 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 8070 JOHN.

Miscellaneous Securities

in all Markets

PRIVATE WIRES TO PRINCIPAL CITIES

SIMON BORG & CO,,

BANKERS
Members of New York Stock Exchange

No. 20 Nassau Street, - New York

HIGH-GRADE
INVESTMENT SECURITIES

Thomas L. Manson & Co.
‘ STOOK BROKERS

Members N. Y. and Boston Stock Exchanges.

100 Broadway, - NEW YORK

Tel. 2600 Rector

Private Wires to Boston, Hartford, New Haven
and Philadelphia

A. M. KIDDER & CO.

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

Allow interest on deposits subject to sight check.
Buy snd sell on commission stocks and bonds, and

RAILBOAD BONDS
GUARANTEED STOCKS

e G. Cam Edwin P. Campbell
Houry s famel . MacLean

H.G. Campbell & Co.

11 WALL STREET, NEW YORK
Members New York Stock Exchange

Securities Bought & Sold on Commission

William Herbert & Co.

MEMBERS N. Y. STOCK EXCHANGE

Hanover Bank Building
11 PINE STREET, - NEW YORK

1852 1910
Jas. B. Colgate & Co.

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

W. H. Goadby & Co.

Bankers and Brokers .
NO.7+ BROADWAY, NEW YORK

ERVIN & COMPANY
BANKERS

New York 8tock Exchange,
Phila_elphia Stock Exchange,

BONDS FOR INVESTMENT.

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

Members g

PARKINSON & BURR

BANKERS

7 Wall Street
NEW YORK

750 Main Street
HARTFORD

63[State Street
BOSTON

E. W. CLARK & CO.
BANKERS,
PHILADELPHIA

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

New York Correspondents {Figlt"ng::l Basﬂ

George P. Schmidt J. Prentice Kellogg

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

SCHMIDT & GALLATIN

Members N. Y. Stock Exchange
111 Broadway

NEW YORK OITY

McCURDY,
HENDERSON & COMPANY

24 NASSAU STREET

MEMBERS N. Y. STOOK EXCHANGE

Transact a General Banking and Stock
Exchange Business.

Norman S. W.lkei' 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
Telephones 111 BROADWAY
4490-1-2-3-4 Rector NEW YORK

E. & C. Randolph

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

Open Market Securities Department
HORACE HATCH, Manager.

Dealers in Investment and Other Securities of the
» United States and Canada

NATIONAL BANK
OF CUBA

Capital, Surplus and

ndivided Profits - }36.100.000 00
Assets - - - - - 26,700,000 00
Oash in Vaults - - - - 5,300,000 00

HEAD OFFICE—HAVANA

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

CARDENAS, MATANZAS,
CIENFUEGOS, SANTIAGO,
MANZANILLO, CAIBARI N,
GUANTANAMO, GUA LA 'GRANDE;
SANTA CLARA, CAM GUEY,

PINAR DEL RIO, SANCTI SPIRITUS,
CAMAJUANI, CR CES

CIEGO DE AVILA, HOLGU

NEW YORK AGENCY—1 WALL ST.
Collections_l-s_peclalty.
Sole Depositary for t?;f, l,F.nnds of the Republicliof
Member American Bankers’ Association
Cable Add—r;—-Ba.neonao

BANK OF HAVANA

76 CUBA STREET

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

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

Acts as Cuban correspondent of Americas
banks and transacts a general banking business.

Oapital, $1,000,000

LADD & TILTON BANK

PORTLAND - OREGON
Established 1859
Oapital Fully Paid - - - $1,000,000
Surplus and Undivided Profits 8600 1000
OFFICERS.

W. M. Ladd, President. R.S.Howard Jr., Asst.Cash
E. Cockingham, V.~Pres. J. W. Ladd, Asst. Cashier. .
W. H. Dunckley, Cash. Walter M. Cook, Asst. Cash.

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

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

JOHN H. DAVIS & CO..

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

INVESTMENT SECURITIES
Interest Allowed on Deposits Subject to Checks

Efﬁngham Lawrence & Co.
Members N. Y. Stock Exchange
BANKERS
-111 BROADWAY, NEW YORK
DEALERS IN
Bonds and Guaranteed Stooks
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
164 SOUTH FI FTH ST., Philadelphia

MEMBERS

NEW YORK STOOK EXOHANGE
PHILADELPHIA STOCK EXOHANGI :

T. J. MUMFORD
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Einancial,

St. Paul & Northern Pacific
Railway GCompany

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

To Holders of Bonds of the aforesaid Issue:

You are hereby invited to make offers to sell
your bonds to the undersigned for account of the
sinking fund constituted pursuant to the provi-
slons of sald mortgage. Sealed offers, setting
forth the serlal numbers of the bonds offered for
sale, directed to the undersigned and marked
*“Offer to sell Saint Paul & Northern Paclnc. Rall,
way Bonds for account of sinking fund,” will be
received during business hours at the office of the
CENTRAL TRUST COMPANY, 54 Wall Street,
New York, to and including July 15, 1910. The
undersighed reserves the right to reject any and
all offers recelved. The undersigned also reserves
the right to purchase any part of a lot of bonds
offered, except In the case of any offer which dis-
tinctly specifies that all or none of the bonds
therein mentioned are offered for sale. No offer
will be recelved or considered which does not con-
taln the name and address of the person, firm or
corporation making the offer. Notice will be
malled on or before JULY 22, 1910, to each person
whose offer complies with the foregolng condi-
tlons, at his address given therein, as to whether
the same has been accepted, In whole or in part,
or rejected. Persons whose offers are accepted In
whole or in part will be required to dellver thelr
bonds, In respect of which thelr offer has been ac-
cepted (and In the case of coupon bonds, with the
coupon maturing February 1, 1911, and all sub-
sequent coupons attached) to the undersigned at
its aforesald office, on or before AUGUST 1, 1910,
upon which date payment will be made therefor.
Registered bonds and coupon bonds registered
other than to bearer must be accompanled by
properly executed transfers thereof. The cou-
pons and claims for Interest maturing August 1,
1910, ‘and prlor thereto, upon or in respect of
bonds so sold, shall continue payable as before.

Dated, New York, June 25, 1910.

CENTRAL TRUST COMPANY OF NEW YORK,

Trustee.
(Corporate Seal.) by

J. N. WALLACE, President.
M. FERGUSON, Secretary.

Stone & Webster

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

6 Nassau Street
NEW YORK
We offer for Investment
Securities of
Public Service Corporations -

‘under the management
of our organization
to yield

5% to 6/2%

Our Manual

describing these companies will be sent
upon request.

THE AUDIT COMPANY
OF NEW YORK.

City Investing Building
165 Broadway
Telephone 6780 Cortland.

Audits and examinations.

Appraisals of values of lands, buildings,
machinery, etc.

Financial and cost systems of accounts.

WESTERN OFFICE
Now York Life Building, Chicage

ized for FRASER

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.

The Trustees, in conformity with the Charter of the Company, submit the
on the 31st of December, 1909.

1909, to 318t December, 1909________._._ 3,759,39
Premiums on Policles not marked off 1st January, 1969 ? 1%

Premiums on Marine Risks from 1st January,

Total Marine Premiums

New York, January 21st, 1910.
following statementof its affairs

717,712 70

R el S S

................................ $4,477,103 95

. = ——— —— ]
Premiums marked off from 1st January, 1909, to 31st December, 1909 .. v ecacaeoo oo $3,791,557 05
_—

Interest recelved during the year
Rent less Taxes and Expenses

Losses pald durlng the year which were estimated In 1908

and previous years
Losses occurred,
el o B0
:s 3-‘3 «m E

Rk b

5
Returns of Premiums

Expenses, Including officers’ salaries and clerks’

newspapers, advertisements, etC_ . _ oo ____._

B L L e

____________________ - —--

estimated and paid in 1909______

Less Salvages. . ccccceeooo__
Re-Insurances. e o ccceeoo-_

$322,046 46

145,679 82  $467,726 28

........ $829,378 19
........ 1,149,459 56 $1,978,837 75
........ $249,891 07
........ 235,520 48 485,411 55

$1,493,426 20
$60,285 14
$356,913 04
= ——

ASSETS. LIABILITIES.
United States & State of New York Estlmated Losses and Losses Un-
Stock, City, Bank and other Se- settled ______________________ $2,393,297 00
curitles _ _____________________ $5,461,042 00 | Premiums on Unterminated Risks_ 685,546 90
Speclal deposits In Banks &TrustCos. 1,000,000 00 Certificates of Profits and Interest
Real Estate cor. Wall & WilllamSts., Unpald . . _________ 263,468 95
& Exchange Place.$4,299,426 04 Return Premiums Unpald________ 120,569 42
Other Real Estate & Certificates of Profits Ordered Re-
clalms due the com- deemed, Withheld for Unpaid "
Pany oo _. 75,000 00 4,374,426 04 Premlums ____________ e e 22,3583 49
_—_— Certificates of Profits Outstand-
Premlum notes and Bllls Recelvable 1,213,069 68 1 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. _ . __________ 633,405 13
AGETERALING . . - cosonsvsianasas $12,921,890 89 Aggregating. oo $11,260,125 76

A dlvidend of Interest of Six per cent on the outstanding certificates of profits will be pald to the
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 paid to the holders thereof
or thelr legal representatives, on and after Tuesday the first of February next, from which date all
Interest thereon will cease. The certificates to be produced at the time of ayment and canceled.

A dividend of Forty per cent Is declared on the net earned premiums oP 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.
TRUSTEES.

CLEMENT A. GRISCOM,
ANSON W. HARD,

LEWIS CASS LEDYARD,
CHARLES D. LEVERICH,
LEANDER N. LOVELL,
GEORGE H. MACY,
CHARLES H. MARSHALL,
NICHOLAS F. PALMER,
HENRY PARISH,

WILLIAM A. STREET.
ADOLF 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, 44h Vice-President.

DALLAS B. PRATT,
GEORGE W. QUINTARD,
A. A. RAVEN,

JOHN J. RIKER,
DOUGLAS ROBINSON,
GUSTAV H. SCHWAB,
WILLIAM SLOANE,
ISAAC STERN

GEORGE C. CLARK,
CLEVELAND H. DODGE,
CORNELIUS ELDERT,
RICHARD H. EWART,
PHILIP A. S. FRANKLIN,
HERBERT L. GRIGGS,

Nederlandsch Administratie— & Trustkantoor

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

H. MEINKSZ, Presidont

Board of Directors: TR L
H. WALLER, L. D., Chalrman, '
de Kook & Uyt den Bogaard.

A. A. H. BOISSEVAIN, Ph. MEES,

Director of Swiss Bankverein and R. Mees & Zoonen,

of Labouchere Oyens & Co’s Bank.
J. A, DUYNSTEE., H. MEINESZ,

Telders & Co. Prestdent.
R. Th EVERARD, G. H. DE MAREZ OYENS,

Banker. Labeuchere Oyens & Co's Bant
P. M. J. GILISSEN, A. L. G. H. PICHOT,

Arnold Gilissen. Westerwoudt & Co.
AUdG. KALFF, W. M. SCHEURLEER.

Jan Kaifl & OCeo Scheurleer & Zoonen.

Acts as Executor, Administrator, Trustee, Guardian, Agent, etc.
Acts as Trustee of Corporation Mortgages. ‘

MELLON NATIONAL BANK

PITTSBURGH, PA.

As your reserve depositary, this
bank offers you perfect service and
liberal interest on your . balances.

CAPITAL AND SURPLUS, - $7,000,000
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Colorado Springs & Cripple Creek District Cons. §s, 1942

e e e meme W e

Toledo Terminal Railroad 4 14s, 1957
| bemer Northwestem & Pacific 4s, 1952
Chesapeake & Ohio, Big Sandy 4s, 1944
Peoria Railway Terminal 1st 4s, 1937
Nevada-Cahforma-Oregon 5s, 1919
‘Beech Creek Coal & Coke 5s, 1955
Wabash Omaha DlV 31ss, l94l

Pere Marquette Cons. 4s, 1951
Great Northern of Canada 4s
Sunday Creek Co. Ss, 1944
Bush Termmal 43 & 5s

AND ALL OTHER SECURITIES DEALT IN

F. J. LISMAN

& COMPANY,

sm-:clAusrs IN STEAM RAILROAD SECURITIES
- Members N. Y. Stock Exchange

80 BROAD STREET, NEW YORK

I-and Tltle & Trust Co. Building, PHII.ADEI-PE[A
' 89 Pearl Street, HARTFORD

St. Louis & San Franclsco notes 1912 13
Mlssouri Kansas & Texas notes, 1911
Massachusetts Gas Co. notes, 1911
Wabash notes, 1912

A A. LISMAN & CoO,,

Tel 5950 Broad 25 Broad St.. New York

PROCTER & BORDEN
EQUITABLE BUILDING. NEW YORK

Providence & Worcester 4s
N. Y. Providence & Boston 4s |

Bonds Suitable for Deposit with
State of Georgia by Insurance
_Companies constantly on hand. 5§

4. H. HILSMAN & CO.

EMPIRE BUILDING, ATLANTA. GA.

MUNICIPAL BONDS

Legal for Savings Banks in New York State
TO NET 4.259,

FERRIS & WHITE,

Tel. 6327-8 Hanoxer 87 Wall St., N. Y.

Holders of

TUINUCU SUGAR CO. 6s

Communicate with

J. H. BECKER & CO.

Tel. 985 Rector 80 Broadway., New York

BONDS
Baker, Ayling & Gompany

BOSTON
Philadelphia Providenee

jitized for FRASER
aser.stlouisfed.arg/

LIBBEY & STRUTHERS

55 Cedar su-eet
NEW Yonn

Central Pacific 314s

Raritan River Ist 5s

Mississippi Central Ss

New Haven conv. 314s & 6s
Toledo Peoria & Western Ist 4s

Pennsylvania 3 14s, 1937, 1941
Western Pocahontas Corp’n 414s

T. W STEPHENS & 0o

BANKERS
2 WALL STREET, NEW YORK,

INVESTMENT BONDS

Interest allowed on accounts of
Individuals and Corporations

N.Y.N. H. & H. Deb. 4s, 1955
N.Y.N. H. & H. Deb. 4s, 1956
Boston & Maine 414s, 1929

Minn. Lynd. & Minn. 1st 5s, 1919
Col. New. & Zanesv. 1st 5s, 1924
Col. Buckeye L. & New. 1st "5s, 1921
N.Y.& Cuban Mail SS. 1st 5s, 1932
N. Y. Tel. 414s, 1939

BURGESS, LANC & CO.

Private Wire
NEW YORK . BOSTON
34 Pine Street 50 State Street
Telephone 2417-8-9 John

New York City 3148
Atchison General 4s, 1995
B. & 0. So. West. 3148, 1926

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

July Investment List

Sent on Request

CURTIS & SANGER

Members N.Y., Boston & Chicago Stock Exchanges

49 Wall Street

Boston NEW, YORK

Chicago

Sloss Iron & Steel 6s
Sloss Iron & Steel 4%4s

G. W. Walker & Co.
BANKERS
ToL-100 Brond: DX Draed b New Tk

CHESAPEAKE & OHIO RY.
First Cons. Mtge. 5s, due 1939

NORFOLK & WESTERN RR.
General Mtge. 6s, due 1931

OREGON RR. & NAVIGATION CO.
Cons. Mtge. 4s, due 1946

SUTRO BROS. & CO.

BANKERS
44 PINE STREET. NEW YORK
Members New York Stook Exchange

Robt.Glendinning & Co.

400 Chestnut Street, Philndeiphh.

West Penn Railways 1st 68

Pittsb. McK. & Connellsv. 18t 58
Wilkes-Barre & Wyo Val. Tract. 6sj}
Illinois Tunnel 69, Rec. Ctfs.
Allegheny Bellv. & Perryv. bs
Manufacturers Water Co. 1st bs
Choctaw Okla. & Gulf 1st bs

[ Springfield Water Co. Consol. &8
Houston & Texas Cent. 4s, 5s & 6s | ‘

FOR SALE

100 SHARES
Niagara Falls Power

FREDERIC H. HATCH & CO.

Dulen in Unlisted and Inactve Securities of
Rallroads and Other Corporationa
ln the United States and FEiscwhere.

30 BROAD STREET, NEW YORK
Tel. 8140 to 5!53 Broad. Inclusive sTORm

Branchk Office. 50 NGRESS ST., BO
Telephonea 2540-2541 2542 Fort Hil

Prlvste telephones between New York and Boste™
Philadelphia 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 {Keyston?a-llace 205

Ill. Cen. Col. Tr. 4s, 1952

Ill. Cen. Col. Tr. 4s, 19563
Chicago & Pacific Western 5s
Georgia & Pacific 6s

Southern Pacific Branch 6s

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.
bs, 1969

Ma.homng & Shenango Ry. & Lt. Co.
1st Ref. 63, 1916

Chattanooga Ry. & Lt. Co., 1st &
Ref. bs, 1966

WURTS. DULLES & CO.

138 8. FOURTH ST., PHILADRIPHIA
Telephone Lombard 1060-10%*
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$40,000
St. Louis & San Fran. RR. Co.

Collateral Trust Gold 414% Notes
~Due February 1, 1912

Besk%gs béing & direct obligation of the St, Louis
& San Francisco RR. Co., these notes are secured
by deposit of the entire issue of stock and First
Mortgage Bonds ($4,500,000 of each) of the
Arkansas Valley & Western Ry. Co., cevering
175 miles of road.

PRICE AT MARKET TO NET OVER 6%

Gude, Winmill & Co.
. BANKERS ,
20 BROAD STREET, N. Y.
Telephone 445-6-7 Rector

Mexican Central 1st Incomes
Mexican Central Ctfs. of Deposit
Rio Grande & Western 1st 4s, 1939
Pennsylvania 4s, 1931

B. & 0., Southwestern 814s, 1925
New York City 414s, 1957

NEWBORG & CO.,

MEMBERS N. Y. STOCK EXCHANGE
60 BROADWAY, N. Y.
Telephone 4390 Reotor, Cable Address,
“*NEWROSB”
PRIVATB WIRE TO ST. LOUIS

Beech Oreek Coal & Coke 5s, 1944
Brooklyn Union Gas 5s, 1945
Fairmont Coal 5s, 1931
Illinois Punnel 6s, 1928
Nassau & Suffolk Lighting 5s, 1935
Nevada-California Power 6s, 1927
O’Gara Coal 63, 1956

- Penn. Coal & Coke bs, 1953
Schwarzschild & Sulzberger 6s, 1916
Western Pacific 5s, 1933

July circular on request.

MEGARGEL & CO.
- BANKERS
8 Nassau Street

NEW YORK

Connecticut Ry. & Lighting stpd. 49,
Western Muzland 49,

Wheeling & Lake Erie consol. 49,
Colorado Midland 49

Wabash-Detroit & Chicago ext. 5s, 1941

EYER & COMPANY

Tel. 7760 1-2-3 Hanover

87 Wall Street NEW YORK
N Orl Mobile & Chi
cﬁi?:'a I;e&ni“o% 3: Chicago bonds and scrip

New Mexico Railway & Coal 5s, 1947, 1951
Dawson Railway & Coal 6s, 1951
Alabama State 4s, 1920, 1956
&’)est Kentucky Coal &s, 1935
n. Indiana Coal 5s, 1935

DOUGLAS FENWICK & CO.

Tel. John 109 84 WALL ST

GUARANTEED STOCKS
WANTED

Canada Southern Ry. Co._._____________ Stock
N.Y.Lack. & West. RR.Co____ - 777777 ¢
Poria & Bureau Valle¥’R 3 o JE .
Catawissa RR. Co. re¥erred ............ ‘
Mahoning Coal RR. Co. Preferred________ *
R X s :

uthwest of Gieorgia eCoo L *
Brooklyn City RR. Co

Inter. Ocean Telegraph Co_ ... .. __ ...
Del. & Bound Brook ﬁR. 80 ______________

- JosephiWalker& Sons

MembersNewYork Stock Exchange,
. 20 Broad St. New York.

Private wire to Philadeiphla.

Coffin & Company
NEW YORK,

OFFER
Ohio River 1st 53
Consolidated Ry. deb. 4s, 1956
N.Y.N. H. & Hartford deb. 43, 1956
Harlem River & Port Chester 4s
WANT
Morris & Essex 7s, 1914
Louisville & Nashville 6g
Big Four, Cairo 4s

years are particularly desirrble

bth Ave. & 43d St.

New York

Market Stability

On account of the near mat‘ux‘lf?r. lglzgxffgr&dg sect:rltie’s due in from one to three
or the fnvestmen

of temporary funds, being

Free from violent fluctuations
The price keeping close to the maturity value

Readily convertible into cash

There being a special demand for short-term investments

Send for Circular No. M-17,
term securities now obtainable at prices to' net from

45% to 6%
Guaranty Trust Company |

OF NEW YORK '
28 Nassau St., N. Y,

giving list of selected short-

33 Lombard St.
London, E. 0.

Oregon Short Line 6s

tized for FRASER

OFFERINGS WANTED
Danville Urbana & Ch. Ry. 1st M. 5s, 1923
Evansville Electric Ry. 1st M. 4s, 1921
Peoria Light Col. Trust 5s, 1936

Ebpwarp V. KANE & Co.

North American Building. PHILADELPHIA
Members Philadelphia Stock Exchange
'Phones Bell-Walnut 2290 Keystone-Race 499

Lexington Ave. & Pav. Ferry 5s, 1993
N. Y. & Westchester Ltg. 5s, 1954
Central Union Gas 5s, 1927

Northern Union Gas bs, 1927

New Amsterdam Gas bs, 1948

Royal Baking Powder com. ‘stock

PATERSON & CO.,

Tel. 1985-6-7 Rector .30 Broad St., N. Y

FOR SALE

Borden’s Condensed Milk, common
Audubon National Bank

Lake Shore deb. 4s, 1931
Railway Equipment Issues

FREEMAN & COMPANY

84 PINE STREET, NEW YORK
Telephone 5089 John

Syndicates being formed to develop properties
in the PORCUPINE gold field offer attractive
opportunities to those accustomed to mining
investments. ‘

SPECIAL CIRCULAR.

WARREN, GZOWSKI & CO.

25 Broad St., New York. Toronto.

Equipment Bonds and Car Trusts

Swartwout & Appenzellar
BANKERS
Members N. Y. Stock Exchange

44 Pine Street

American Light & Traction Co.
Stocks and Underlying Bonds.

International Nickel Co. Stocks
Tri-City Railway & Light Co. Stocks
Underwood Typewriter Co. Stocks
New Amsterdam Gas Co. bs
Ontario Power Co. 58

LAMARCHE & COADY,

Tel. 6776-6 Broad. 25 Broad St., N. ¥,

NEW YORK CITY |

J. K. Rice, Jr. & Co. Will Buy
10 Adams Express -
25 American Chicle, Common T

100 Bush Terminal Common
50 Associated Merchants 1st Pref.

100 Cincinnati Northern
50 Fonda John. & Gloversville Com.

100 Pope Manufacturing Common

J. K. Rice, Jr. & Co.

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

GILMAN & CLUCAS
INVESTMENT SECURITIES

1st Nat. Bank Bldg.,
l’VEW HAVEN, CT.

34 Pine Street,
NEVW YORK

United Zinc & Chemical Ist 5s, 1928 .

S. R. TAYLOR
Tel. 7355 Hano ver. 49 WALL ST, N. Y;

Atlantic Coast Elec. RR. 1st bs
Colorado Springs Electric 6s, 1920
Lykens Valley RR. & Coal stock
Rochester Syracuse & Eastern 5s, 1945
Central Electric Ry. (Kan. City) b6s, '14

LEONARD SNIDER

Land Title Building, 80 Breadway
Philadelphia, New Yerk
FOR SALE.

South Jersey Gas, Elec. & Trac. Stock
Paterson & Passaic Gas & Elec. Stock

W. E. R. SMITH & CO.,

20 Broad Street New York

Seaboard Air Line 5s, 1911

Minneapolis & St. Louis 5s, 1911
Hudson Companies 6s, 1911
St. Louis & San Francisco 414s, 1912
Pere Marquette 6s, 1912
Wisconsin Minnesota & Pacific 4s
Lehigh Valley of N. Y. 414s
Scioto Valley & New England 4s

Chicago Great Western 4s
Cinn. Ham. & Day. Issues
Western Pacfiic 5s

WERNER BROS. & GOLDSCHMIDT

Tel. 4300-§-2-3-4-5 Beoad.

25 Broad Street, N, Y.
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. 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 Ist §s
Council Bluffs Water=Wks.Co. 6s -

: Danville Water Co. 6s
Portsmouth Kittery & York 6s

H C. Spiller & Co.

Specialists in Inactive Bonds

27 State Street Bostox

WANTED

Norwich Gas & Elec. bs, 1927

U. S. Envelope bs, 1926

Eastern Steamship 5s, 1927

St. Louis Rocky Mt. & Pac. 5s, 1955
Superior Water, Light & P. 4s, 1931
Toledo Ry. & Light 4s, 1909
Hudson River Water P. bs, 1966

HOTCHKIN & CO.

INVESTMENT SECURITIES
STOCK EXCHANGE BUILDING. BOSTON
Telephone 2321 Main.

United Rys. of St. Louis 4s

Union El. Lt.& P. Co. of St.L. 18t &8
Union El. Lt.& P. Co. of St. L.. Ref. bs
Laclede Gas Co. of St. Louis 1st &8
Laclede Gas Oo. of St. Louis Retf. 58
Kan. 0. Ry.& Lt. 63 & Underly. Sec’s

DEALT IN BY

FRANCIS BRO. & CO

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

\ HOLDERS OF
Lindsey Water Company 5s

communicate with

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

New York State Railways, common
Mohawk Valley Co.
- 8tocks and Scrip.

MALCOLM STUART

60 Broadway, Telephone.
NEW YORK 156 Reotor

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

ALL LOUISVILLE LOCAL SECURITIE:

. S. C. HENNING & CO.

116 So. 6tk 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

Pa. 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 STOOK EXCHANGE
423 Spruce St., Sec. Nat. Bank Bidg.,
SCRANTON, PA. WILKES-BARRE, PA.

Cerrespondents: EDWARD B. SMITH & CO.,
27 Pine $t., New York City.

bitized for FRASER
aser.stlouisfed.org/

FOR SALE
$50,000 NASHVILLE CITY
6% BONDS
DUE 1914

Price, 10414 and Interest

GOULDING MARR

Broker

We own and offer

Municipal Bonds

Issued by Counties, Cities,
Towns and Boroughs.

R. M. GRANT & CO.

BANKERS

Selected for Qonservative Investors.
Lists Mailed Upon Application

f.awrence Barnum & Co.

BANKERS
27-29 PINE STREET, NEW YORK

~“hfladelphia Washington Pittsburgk

““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
ST. LOUIS, MO.

| ILLIAM . BONBRIGHT & COMPANY

BANKERS

Members of the New York Stock Exchange

Colorado Springs
COLORADO

London
ENGLAND

Electric Power Securities

24 Broad Street
NEW YORK

Nevada-California Power Co. bonds and stock
Denver & N. W. Ry. bs and stock

Northern States Power

Denver Gas & Electric 5s

Northern Idaho & Montana Power Co.

JAMES N. WRIGHT & CO
DENVER, COLO.

Am. Tel. & Tel. Oonv. 48, March 1938
Am, Tel. & Tel. Ooll. Tr. 4s, July 1928
N. Y. Telephone 4148, November 1988

GEORGE L. WARE

' Tel. 984 Main 63 State St.. BOSTON

Harnsburg Nght Heat & Power 5s, 1924
Indianapolis Northern Traction 5s, 1932
Northern Indiana Gas & Elec. Con. §s, 1936
Pittsburgh & Charleroi Railway 5s, 1932

SAMUELK.PHILLIPS & CO.

421 Chestnut St. Philadeiphia
Members of Philadelphia Stock Exchange.

FOR SALE
American Gas & Electric Common
Burlington Gas Light 6s, 1955
. Duluth Edison Electric Common
# Grand Rapids Gas Light 6s, 1915

WM. M. CLARKE

Tel. 1015-16-17 Rector 20 Broad St., N Y.

NASHVILLE, = = TENN. | 31 NASSAU STREET NEW YORK
East Tenn. Va. & Ga. Div. 1st 53, 1930
MUNICIPAL ) 4% Oregon Short Line 1st 63, 1922
RAILROAD TO BONDS Lexington Ave. & Pav. Ferry 1st 5s, '93
CORPORATION % Columbus & 9th Ave. 1st 55, 1993

N. Y. & Westchester guar. 4s, 2004

WOLFF & STANLEY

s&bls Add. “MOWOLF” 27 Willlam St.,
‘Phones 6557-6558-6559 Broad

N. Y.

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

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

H. L. NASON & CO.

, National Shawmut Bank Building,
Boston, Mass.

American Caramel 6s

Schenectady Railway 4148

Denver Union Water 5s & Stocks
Guanajuato Power & Electric 6s
Montreal Light, Ht. & Pow. 414s & 68
Michigan State Telephone 56s & Stocks
New Hampshire Elec.Rys.,Com.& Pf.

F.W. MASON & CO, 5 Statest.

® Botton, Mass.
FOR SALE
Kirby Lumber Co. Com. & Pref.
Butte Ele¢tric & Power Common
Coplay Cement Co. Common & Pref.
Norfolk & Western St. Ry. 5s

C. H. FARNHAM.

27 STATE STREET, BOSTON

Commonwealth Pr Ry & Lt

And Constituent Companies’
Stocks and Bonds.

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

WANTED
Grand Rapids Ry. Co. lst M. 6% Bonds, due 1916

FFER
St. Joseph Railway, nght Heat & Powef Co.
1st Mortgage 5% Bonds, 1937.

Sutton, Strother & Co.,

Calvert and German Streets

BALTIMORE
Members of Baltimore Stock Exchange

Denver & North Western 5s & Stock )
Denver Tramway Sinking Fund, 19388, 8s
Denver Con. Tram wa 1933 bs
Denver Tram wa1'
Denver (Gas & Elec.
Denver Gas Stock
Denver Union Water Securities
Colo Telephone Co. Stock
. S. Red. & Ref. 6s
Ne vada-Calif. Powes Co. Securities

W. C. PACKARD

414 Cooper Bldg GENVER: COLO

Bank and Trust Co. Stocks

LUTZ & COMPANY

40 Broad 8t., N. Y. Tel. 278 Broad
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Bank Statements

Nassau National Bank
BROOKLYN, N. Y.

Statement at Close of Business June 30th, 1910.

RESOURCES.
Loans and Investments______.__.__._ $6,896,266 79
Exchanges for Clearing House_.___ 1,608,715 16
Cash Reserve......-.ccancamcnoace 2,578,626 92
$11,083,608 97

LIABILITIES.
Capital Stock_ - __ .. $750,000 00
Surplus and Profits 984,758 58
Circulation .. _____________ - 267,000 00
DEPOSITS -ccuccccancanimenamaon 9,081,850 39

$11,083,608 97
Thomas T. Barr President
Robert B. Woodward, Vice-President
Edgar McDonald, 2nd Vice-President
zDaniel V. B. Hezeman. Cashier
. Foster Smith, Asst. Cashler
Henry P. Sc hoenberner, Asst. Cash.
DIRECTORS
Thomas T. Barr, B. Woodward,
Frank Balleg Crowell Hadden,
Carll H. DeSilver, Frank Lyman,
Alexander M. White, Charles A. Schieren,
Edgar McDonald, Walter V. Cranford,
George S. Ingraham. Howard W. Maxwell,
Danliel V. Hegeman. Edwin P. Maynard,

The International Bank

60 WALL STREET
New York, June 30, 1910.

RESOURCES.
Loans. and investments___________ $2,419,033 72
Due from banks_________________ 632,664 06
Cashandreserve._ ... . _c_c----co- 342,753 69
$3,394,451 47

LIABILITIES.

$500,000 00
119,742 02

Capital stock_ . __________________
Surplus and profits_ - _ .. __________
Deposits

$3,394,451 47
THOS. H. HUBBARD, President.
H.T.S. GREEN, Vice-President.
JOHN HUBBARD, Vice- Presldent
J. H. ROGERS, Cashier.
C. S. LIPPINCOTT, Assistant Cashier.
BRYCE METCALF, Assistant Cashier.

Hudson Trust Company

Broadway and 39th St., N. Y.
Official Statement (Condensed) Juir~ 30, 1910.

RESOURCES.
Bonds of City and State of New York

(market value)-....lcicesbsonnnsans $811,243 75
Sundry stocks and bonds (market value)_. 182,671 00
N. Y. City real estate mortgages _ ... .__ 123,049 42
Demand loans - _____ _________._._____ 878,077 52
Time loans and bills purchased __________ 1,880,322 8¢
Real estate. .- .- ccsosceasncss PP 6,000 00
Furniture and fixtures _______._____._.._._ 12,000 €0
Accrued Interest receivable____________. 15,444 52
Cash on hand and due from banks_______ 1,047,941 90

: §4,956,750 91

LIABILITIES.

L0 11) (£ 1 (S $500,000 00
<11 1y o) LT SR S S 600,000 09
Undivided profits _ __ __ _ . _____._____ 84,487 73
Reserved for taxes_______________._..__._ 8,715 27
Interest accrued payable. .. ___________. 16,559 04
Dividends unpald-.. ... _.__________ 15,258 00
07 Ty | - [ e R 3 73!,730 87

$4,956,750 91

OFFICERS
ELVFRTO\I R. CHAPMAN, President
LOUIS H. HOLLOWAY, Vice-President
HENRY C. STRAHMANN, Vice-President .
JOHN GERKEN, Vice-President '
HENRY G. LEWIS, Treasurer
RICHARD A. PURDY, Secretary

Linancial.

COLLEGE MEN

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

BABSON'’S COMPILING OFFICES,
Wellesley Hills, Mass.

New York office, 33 Broadway

[Largest Statistical Organizanou in the U, 8.

WEBB & CO.

INVESTMENT SECURITIES

74 BROADWAY - - - NEW YORK

jtized for FRASER

Trenst Tomvpanics.

T EQUITABLE

TRUST COMPANY
OF NEW YORK

15 Nassau St.

618 Fifth Ave.

ALVIN W. KRECH, President

LAWRENCE L. GILLESPIE, Vice-President

FREDERICK W. FULLE,

Vice-President

LYMAN RHOADES, Secretary
H. MERCER WALKER, Treasurer
RICHARD R. HUNTER, Assistant Secretary
HERMAN J. COOK, Assistant Treasurer
GEORGE M. STOLL, Assistant Treasurer

REPORT AS MADE TO BANKING DEPARTMENT
at Close of Business, June 30, 1910.

ASSETS.

Cash on Hand and in
Banks _____________._ $11,626,107 44
On Bond and Mortgage.. 3,233,000 00
Public Securities_______ 1,356,589 62
Short-Term Investments 3,315,706 87

Other Bonds and Stocks_ 14,343,361 03
Demand Loans_ ________ 8,695,404 03
Time Loans_._._________._ 15,250,812 20
Accrued Interest Receiv-

able and Other Assets._ 491,332 15

$68,212,313 34

LIABILITIES.

Capital ______________. $3,000,000 00
Surplus ______________ 10,000,000 00
Undivided Profits_____._ 1,129,665 12
Deposits ____________. 43,276,039 11
Accepted Checks______. 536,572 41
Reserved for Taxes and

Expenses _.______._._._. 146,843 42
Accrued Interest Payable

and Other Liabilities._~ 123,303 28

$68,212,313 34

THE PLAINFIELD

PLAINFIELD,

TRUST COMPANY

NEW JERSEY

Condensed Report as rendered to the Department of Banking,
State of New Jersey, June 30th, 1910

ASSETS
Railroad and other bonds_________ $657,264 11
Bonds and Mortgages___ __________ 537,950 00

Demand loans, time loans,

bills purchased . - ______________
Banking house - _________________
Accrued interest___ ______________
Cash:and reserve. ... - —c=sosmemeys

1,435,497 50
85,000 00
12,727 40

446,632 77

$3,176,071 78

‘ LIABILITIES
Capital Stock.__-_________________ $100,000 00
Surplus and Undivided Profits_____ 213,352 96
Accrued interest_________________ 4,657 00
Reserved for taxes_ ______________ - 2,000 00
Due depositors_ . - .. _____________ 2,355,061 83

$3,176,071 78

OFFICERS

HENRY

0. T. WARING, ‘I;resldent

A. McGEE, Vice-President HERBERT CASE, Vice-President
A. V. HEELY, Vice-President H. H. POND, Secretary & Treasurer
. DIRECTORS ‘
J. Herbert Case Charles W. McCutchen Frank H. Smith
Frederick Geller Henry A. McGee Samuel Townsend

Augustus V. Heely
James W. Jackson
Edward H. Ladd Jr.,

Walter M. McGee
Charles A. Reed
Isaac W. Rushmore

Cornelius B. Tyler
Lewis E. Waring
Orville T. Waring

RBank Statenments.

REFORT OF

Nineteenth Ward Bank

at the close of business on June 30, 1910.

WEST SIDE BANK

8TH AVE. AND 84TH ST., N. Y.
Condensed Statemend June 30,1910
RESOURCES.
$3,285,996 87

Loans and discounts_._.__________._ ;
Due from trust companies, banks, &c. 182,258 23

ASSETS gor{.ga%eg owned. ______________. 382.632 gg

, : ealestate. - o ooocomoooooa X
I:oans and Investments___________ $6,616,850 943 Stocks and bonds. - - -CTIoT 1,192.652 50
Exchanges for Clearing House______ 185,087 65 | Specle and legal tender_ - ... 1,178,784 65
Due from banks and Cash Items_ . ____ ... ,632 69
turst companies__._$1,317,973 10 Accrued interest........... S __"’_ﬂ
(7.1, | 1,266,251 46 $6,681,668 98

—_— 2,584,224 56 LIABILITIES.

———————— | Capltal stock pald inin cash_____._. 8200 000 00
$9,386,163 15 Su }us andduncll.!t\lrédgd roll}sw ..... 1.(}2%,2%3-’22

ashier’'s and ce ed checks.._.._._.. .
LIABILITIES otruad lntatest ang tazes o 1ooo 8,517,290
Capital - - oo .. $300,000 00 | Unpald divideads_ ... ...______ 12,000,00
Surplus and undivided profits_ ____/ 360,531 02 | Deposits..._____ s 5,305,104 22.
Deposits. .- —cccocmmmnmmm T 8,725,632 13 $6,681,668 98

BRADLEY MARTIN JR., President
JOHN N. VAN PELT, Cashier
CHARLES W. EASTMAN, Assist. Cashier

FRANCIS L. LELAND, Vice-President.
CHARLES ROHE, 2d Vice-President
'THEODORE M. BERTINE 3d Vloe-Presldent.
WALTER WESTERVELT, Cashier.
FREDERICK L. WILLIAMS, Asst. Cashler.
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Bank Statenments.

REPORT OF T}-ylg 'cg%llTon OF THE
THE AMERICAN EXCHANGE
NATIONAL BANK

at New York, in the State of New York, at the close of
business, June 30, 1910: ~ ’

RESOURCES.
Loans and discounts. . - 0o ________ $24,291,834 74
Overdrafts, secured and unsecured 36,498 93
U. 8. bonds to secure circulation_-______ 5,000,000 00
U. 8. bonds to secure U. S. deposits_ . - - _ 150,000 00
Bonds, securities, &c- .- ... ___._____ 2,430,908 62
Banking house, furniture and fixtures.._ 1,600,000 00
Other real estate owned._ .. ___________ 986,546 69

Due from national banks

(not reserve agents).__ $3,250,360 59
Due from State and private

banks and bankers,trust

companies and savings

banks _________._____ 815,129 56
Checks and ether cash

Items. . - .cscisicnnea 2,170,720 41
Exchanges for Clearing

House .. ____________ 12,289,643 31
Notes of other national «

banks _._____________ 50,000 00
Fractional paper currency,

nickels and cents. . ____ 2,174 66
Law, money reserve in

bahk, viz.:

Specle - ____________ 6,581,206 50

Legal-tender notes.... 1,172,000 00

—_— 26,331,235 03
Redemption fund with U. 8. Treasurer
250,000 00

(5% of circulation) . . _ . .__.____._____
Due from U. S. Treasurer-...__.___._._ 129,000 00

Total. ool $61,206,024 01
LIABILITIES.
Capitalstock paildin_._.______________ $5,000,000 00
Surplus fund.____.____________________ 3,000,000 00
Undivided profits, less expenses and
taxes pMd: .. oo o eeemeo 1,194,557 01
National bank-notes outstanding.______

4,895,397 50
Due to other national ¢ .
banks ____________ _-- 89,355,535 04
Due to State and private

banks and bankers.__._ 5,223,069 98
Due to trust companies

and savings banks_____ 1,743,917 93
Dividends unpaid_______ 7,314 50

Individual deposits subject
to cheek. . ___________ 26,309,212 71

Demand certificates of :
deposlt oo v aas 78,880 92
Certified checks_ .. ______ 2,471,694 78

Cashier’s checks outstand-

1,682,371 34
—_— 46,871,997 20
United States deposits. . _________._____ 150,000 00
Reserved for taxes. ... __________.___ 94,072 30

Total . . .. $61,206,024 01

State of New York, County of New York, ss.:

I, WALTER H. BENNETT, Cashier of the above-
named bank, do solemnly swear that the above state-
ment is true to the best of my knowledge and belief.

W. H. BENNETT, Cashier.

Subscribed and sworn to before me this 1st day of
July, 1910. E. A. BENNETT,

[Seal.] Notary Public.

Notary Public, Kings County, Certificate filed in

New York County.
Correct—Attest :

JNO. T. TERRY,
J. R. MAXWELL,

tDirectors.
LEWIS L. CLARKE, J

REPORT OF THE CONDITION OF

THE BANK OF AMERICA

at phe close of business on the 30th day of J une,. 1910:

.RESOURCES.
Loans and discounts__________________ $20,616,864 35
Due from' trust companies, banks and
1710 T T 1,012,782 25
Realestate._________________________ 900,000 00
Stocks and bonds, viz.:
Public securities (book value $1,000);
market value_.__________________ 1,010 00
Other securities (book value, $3,-

70,492 85); market value.________ 3,681,768 00
Specie __ ________________ b 6,061,633 06
Legal-tender notes and notes of national :

banks ____________________________ 1,986,798 00
Cash items__________________________ 15,931,414 33
Total - .. $50,192,269 99
LIABILITIES.

Capital stock________________________ $1,500,000 00
8urplus including all undivided profits__ 5,787,149 56

. Due New York State savings banks____ _ 3,841,995 66
Deposits not preferred._ . _____________ 13,966,825 96

Pue trust companies, banks and bankers. 13,549,058 58

“Total deposits________ $31,347,880 20
Other lfabilities, viz.: ="
Certified checks_______ $10,405,252 08
Cashier’s checks_ .. ____ 910,768 40
Unpaid dividends_._._._ 195,782 00
Reserved for taxes_... 45,437 75

State of New York, County of New York, ss.:
‘WILLIAM H. PERKINS, President, and WALTER,
M. BENNET, Cashier, of the Bank of America, a bank
lobatéd and doing business at Nos: 44 and 46 Wall Street,
l%:ne’“cuy of New York, in said county, being duly
sworn, each for himself, says that the foregoing report
is true and correct in all respeots, to the best of his
knowledge dnd belief, and they further say that the
usual business of said Bank has been transacted at the
location required by the Banking Law (Chap.2 of the
Consolidated Laws as amended), and not elsewhere;
and that the above report is in the form prescribed by
the Superintendent of Banks, and is made in compliance
with an official notice recelved from "him, ‘designating
the30th day of June, 1910, as the day as of which such
report shall be made.
e WILLIAM H, PERKINS, President.
WALTER M. BENNET, Cashier.
Severally subscribed and sworn to by both deponents
the 5th day ot July, 1910, before me. : :
[Seal of Notary]. B. DENZLER,
AR No‘ary Publi¢, Kings Co.,
Certificate L£led I New York Co., No. 1046.

The
Merchants
Loan and Trust
Company

ESTABLISHED 1857

Statement of Condition at Comkmencement of Busines
) July 1, 1910 :

RESOURCES
Loans and Discounts_____.______ $31,921,727 69
Bonds and Mortzages - - _________ 9,275,764 48
Due from Banks_._$12,622,045 35
Cash and Checks for

Clearing House . 9,455,732 78

———— 22,077,778 13
$63,275 270 30

LIABILITIES

Capital Stock- - - - _____________ $3,000,009 00

SurplusFund.-_ . _______________ 5,000,000 00
Undivided Profits- - .. __________ 813,218 06
Dividend payable July 1st_.______ 90,000 00
Reserved for Accrued Interest and

TAXES v ininmnnsennsmsnsenss 128,005 50
Deposits_.__. .. _________________ 54,244,0:6 74

$63,275,270 30

GEVERAL BANKING

Accounts of Banks, Merchants, Corporations

and Individuals Solicited

DIRECTORS

Cyrus H. McCormick
John S. Runnells
Edward L. Ryerson
Orson Smith
Lambert Tree
Moses J. Wentworth

OFFICERS
ORSON SMITH, President
EDMUND D. HULBERT, Vice-President
FRANK G. NELSON, Vice-President
JOHN E. BLUNT JR., Vice-President
J. G. ORCHARD, Cashier
P. C. PETERSON, Assistant Cashier
C. E. ESTES, Assistant Cashier
LEON L. LOEHR, Secretary & Trust Officer
F. W. THOMPSON, Mgr. Farm Loan Dept.
‘H. G. P. DEANS, Mgr. Foreign Department

135 Adams Street, Chicago.

Enos M. Barton,
Clarence A. Burley
Elbert H. Gary
Edmund D. Hulbert
Chauncey Keep
Thies J. Lefens

CONDENSED REPORT
of the

STATE BANK OF CHICAGO

CHICAGO, ILL.
July 1, 1910

RESOURCES
Loans and Discounts._.__$17,482,624 83
Overdrafts - _________.__ 10,536 10

Bonds 1,830,676 92
Cash and Due from Banks 6,758,517 01

$26,082,354 86

LIABILITIES.
Capital Stock._________ $1,500,000 00
Surplus (Earned) .. _____ 1,500,000 00
Undivided Profits.....___ 182,805 82

Reserved for Interest and
Taxes_________________ 15,000 00
Dividend No. 71......._____ 45,000 00
Deposits ____._________ 22,839,459 04

$26,082,3564 86 .

GROWTH IN DEPOSITS

as shown by official published statements

' Total Deposits.
February 6,1909 . .

$19,5687,066

April29,1909 . . . . 19,663,947
June 24,1909 . . . . 20,105,724
September 2,1909 . . . 20,380,470
November 17, 1909 . . 20,989,692
February 1,1910 . . . 20,548,765
March 30, 1910 . . . 22,671,760
22,839,459

July 1,1910 . . . .

OFFICERS

L. A. GODDARD, President

JOHN R. LINDGREN, Vice-President
HENRY A. HAUGAN, Vice-President
HENRY S. HENSCHEN, Cashier
FRANK I. PACKARD, Assistant Cashier
C. EDWARD CARLSON, Assistant Cashler
SAMUEL E. KNECHT, Secretary
WILLIAM C. MILLER, Asst. Secretary

YOUR BUSINESS INVITED

Statement Commencing

6

IinoisTrust&Saving

CH CAG?D

sBank

of Business July 1, 1910

RESOURCES
Demand Loans on Oollateral______________$22,166,271 87
Time Loans on Collateral ________________ 36,162,878 37
Loans on Real Estate____._ ol NE—— 620,937 49
) $68,840,087 73
Real Estate_______________ e e m e mm————— e —c———e 9,716 90
Bonds and 8tocks ____________ memeeeeeccccremmcceaeao.- 23,502,252 24
Cash and Exchange____._____. -2 mmmmececccccceaa-. 22,690,847 87
$104,942,904 74
LIABILITIES:
Oapital 8tock paid in -_-----------!"‘.------------------- $6,000,000 00
Surplus Fund__________ 1 s eem i o e S PSS - 8,000,000 00
Undivided Profits ________ B o 746,623 81
Dividends Unpaid ... .. ... 200,272 00
Reserved forTaxes ... . T 105,000 00
Demand Deposits _______ cecmmccccccaaa---$27,839,164 40 '
Time Deposits_____ ____ cecccccccecee—e--- 63,061,844 53
90,891,008 93

$104,942,904 74

JAMES PARK & CO.

CERTIFIED PUBLIC ACCOUNTANTS
New York, Chicago, Cincinnati, and |
London, England. :

AUDITORS  FOR FINANCIAL INSTITU.'
TIONS, INDUSTRIAL AND i
MINING COMPANIES

Tnvestigations, Financial Statements, 1
Perlodical Aadits and Accounting

MUNICIPAL AND RAILROAD
BONDS

LIST ON APPLICATION

SEASONGOOD & MAYER

Mercantile Library Building
OINOCINNATI o

hitized for FRASER
o/ [fraser.stlouisfed.org/ ,
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Bank Statements.

| Statement of the Condition of
The Commercial National Bank
OF CHICAGO |
At the Close of Business Thursday, June 30th, 1910

RESOURCES. . LIABILITIES. P g
Time Loans_._____ $42,353,659 97 Capital Stock Paidin.___________ $8,000,000 00
Demand Loans__.. 7,403,560 74 Surplus Fund__________________ 2,209,000 00
——————343,787,220 71 | Undivided Profits. . _____________ 1,533,972 11
gvelrdl?fttst TS S e & gg; ;g Circulating Notes_______________ 3,515,992 00
eal Estate_ . _ ... , Deposits_______________________ 71, .608 94
U. S. Bonds at Par. ... 3,765.000 00 | ° ELESLE00 R
Other Bonds- .. - ________ 5,383,163 86

Stock Commercial Nat'l Safe Dec-
posit Co. (Bank B!dg.),atpar_._. 1,597,590 00

Due from U. S.
Treasurer -_.-.._ $793,730 00
Exchange for Clear=
ing House--_____ 2,685,983 18
Due from Banks__. 9,408,859 40
Cash ... _____.__ 13,595,676 84
——— 26 490 ,269 42
Total... - s=simntensssmpasssns 387 040,579 05 Total:ou ot commnnnmmesnn sammss $87,040,579 05
' OFFICERS
EDWARD S. LACEY.._Chairman of the Board
GEORGE E. ROBERTS. . _.__.__ President GEORGEB. SMITH__.____________ Asst. Cashier
RALPH VAN VECHTEN_____.____ Vice-Pres't HARVEY C. VERNON___________ Asst. Cashier
JOHN C. CRAFT________________ Vice=-Pres't H. ERSKINE SMITH_.__________ Asst. Cashier
W. T. BRUCKNER. ... _____ Vice-Pres't RALPH C. WILSON._________ ---Asst, Cashier
NATHANIEL R. LOSCH . ____.___ Cashier DAN. NORMAN _______ . _______. Asst. Cashier
H. LAWTON oo Mgr. Foreign Dept. ;
Financial.

JULY INVESTMENTS

YIELDING 4..20 T0 6 PER CENT

The present market afiords opportunity of securing safe investment bonds to yield exceptionally

attractive intcrest returns. We offer the following list of carefully sclected securities at prices con- i

siderably under the market, subject to prior sale or change in price:

INTEREST Denomi- Yielding
AMOUNT SECURITY ’ PAYABLE. MATURITY nation. About
$10,000 Maywood & Melrose Park School
§ Dist., Ill., 4%%s___ ______________ M. and S. Sept. 11921 to 1924 $500 4.20%
19,500 Cudahy. Wisc., Sewer §s___________ M. and S. March 1 1914 to 1929 . 500 4.38%
9,500 Will Co., Ill., School Dist. 90, 5s_.__J. and D. June 1 1914 to 1923 500 4.50%
55,000 Bolivar County, Miss., Road and « g
Bridge 4'$s_ . ____ ______________ May 1 May 1 1934 1,000 4.55%
9,000 Rosedale, Kan., Water 5s__________ J. and J. July 1 1929 500 4.55%
20,000 Adams Co., Miss., Refunding 4%%s__J. and J. Jan. 1 1931 1,000 4.55%
11,000 Park Co., Mont., High School 4%s__J. and D. June'1 1924 1,000 4.60%

27,600 Lincoln Co., Idaho, Refunding 4¥4s-_J. and J. July 1 1919 to 1928 1,000-500-100 4.70%
14,020 Blaine Co., Idaho, Refunding 44s___J. and J. July 11919 to 1928 1,000-100 4.70%
12,000 Blaine Co., Idaho, Refunding 5s_..__ J. and J. July 1 1920 to 1929 1,000-100 4.707 |
15,000 Canyon County, Idaho, School Dis-

trict 87,68 - __________ J. and D. June 1 1929, Opt’'l 1919 500 4.70%
14,000 Washoe County School District : s, HR <) "
(Reno), Nev., 5s__ . _________.___ M. and S. March 1 1915 to 1928 " 1,000 4.70% .|
.6,000 Wilton, Wis., Water s ___________ Jan. 11  Jan. 11 1916 to 1921 1,000 4.75%
25,000 Emmettsvill> School Dist., Idaho, 5s_M. and S. Sept. 1 1929, Opt’l 1919 500 4.75%
35,000 Corinth, Miss., Municipal 55___.___. M. and S. Sept. 1 1934 - 500 4.757%
10,000 Nampa, Idaho, Fire D2pt. 6s F. and A. Aug. 2 1929, Opt’'l 1919 1,000 4.89%
13,000 Harrison Co., Ia., Drainage Dist. 6s_.J. and J. Jan. 2 1915 to 1924 500 5.00%
. 6,000 Louisburg, N. Car., Watzr and QR
Light &s_________________._____ J. and D. Dec. 1 1934 1,000 5.25%
15,000 Schuyler Co. Drainage Dist., Iil., 6s. Feb. 1 Feb. 1 1929 and 1922 1,000 5.25%
21,500 Paragould, Ark., Sewer6s..________ J, and J. July 1 1915 to 1927 600 5,407
10,500 Kimball, Neb., Water 6s___________ A. and O. April 11929, Opt’l 1914 500 5.50%.
18,000 Siloam Springs, Ark., Water 6s ____ Feb. 1 Feb.11920 to 1929, Opt'11914 500 5.60%
40,000 Carmen, Ok!a., Water and Light 6s._F. and A. Aug. 2 1934 1,000 5.60%
14,500 Lawton, Okla., 6s______________ ~__ Sept. 15 Sept. 15 1917 to 1919 . 500 6.00%

15,000 Bitter Root Valley lrrlzatlon Co.8s._J. and J. Jan.1 1917 to 1919 1,000-500 5.77%

__________________ J. and D. June 1 1912, Opt'l 1911 1,000 6.00%

142,000 ldaho—Orezon Lixht & P First i o |
and Refunding 6s.._. o _ "°'A. and 0. April 11938 to 1944 1,000 6.00% .

650,000 Conrad LanAd & Wat C F \ ;
) Mortzage 6s ... ater Co. First;  ndJ. Jan. 1191201924 1,000-500-100 6.00%
467,000 New Orleans Delta Drai Co. A S 0.8
First Mortzage 6o, Droinage Co. .. ahd S. March 11913 to 19201,000-500-100 6.00%

Upon request of Investors, we shall be pleased to furnish special cir :ulars describing in full any
of the bonds above mentioned, with copies of attorneys’ opinions approving their legality.

e N iover'

. Established 1893
First National Bank Buildlng, Chicago Loag Distance Tatsphows
Estabiished 1864 Telephone 2817 Reoctor

1 WILL BUY THE GONTROLLING interest| €. B. VAN N OST RAN D
Fire Insurance Company

AND
Life Insu rance Company

E S BAILEY

66 BROADW. St i _NEW YORK

86 WALL'STREET
INDUSTRIALS

ized for FRASER

[No. 290.]
REPORT OF THE CONDITION OF

The Fourth National Bank

at New:. YorXk, in‘the Smte of New York, at the close of
business June 30, 1910:

RESOURCES.

Loansand discounts_ . ___________.___ $22,325,503 44
U. 3. bouds to seeure circulation____ 600,000 00
U. 8. bonds tosecure U. S. deposits. - 1,000 00
Premiumson U.S. Bonds_. . ... ___..___ 22,515 068
Bonlls securities, &e_ ... ___________ 742,803 50

Banking house, furniture and fixtures___ 2,507,234 91
Due from national banks (not reserve

DIEDLR) oo o s mm i e S 1,650,813 45
Due from State and private banks and

bankers, trust companies and savings

DR 1< [ 85,207 42
Cheects and other cash ftems___________ 982,490 94
Exchanges for Clearing House_ . _ . ______ 16,362,585 95
Notes of other national banks_ _________ 50,000 060
Fractional paper currency, nickels and

eents L. ... 4173
Lawiyl money reserve in bank, viz.:

Bnecle . o v spsmussedes 33, 447 ,990 00

Lezal-tender notes_.___ 2,200,600 00

———————— 5,517,950 00
Re!e’npflan tund with U. S. Treasurer

(5% of eirculation) . .. ______________ 390,000 00
Due from U. S. Treasuref.__.-.________ 186,000 00
$51,224,306 490
LIABILITIES.
Capital stock pald In_________________ $5,000,000 00
Surplus .o _____. 5,000,000 00
Undivided profits, less expenses and X
taxes paid- - _ . ______________.__ 525,708 45
National bank-notes outstanding. .. ... _ 592,800 00
DJE to other national
banks _____.________._ 512,40'3,551 37
| Dm to State and privat
{ banks and bankers._._ 2,257,007 43
| Due to trust companles
{ and savings banks_ . ___ 6,533,051 63
Dividends unpaid- .. ____ 3,562 00
Individual deposits subject .
to eheek o _oooooo. 15,590,016 98
Dermand certificates of
deposit - .o _.o_o 8,702 92
Accepted checks_.__._.__. 2,449,513 56
Cashier’s checks outstand-
| - S O 409,389 06
—_— 39 951 235 95
U. S.deposits_ .o e 1,000 00
Dividend No. 98, (payable July 1st).... 100, ,000 00
Reserved for taxes. . ocoooaaal 50,000 00

$51,224,306 40

State of New York, County of New York, ss.:

I, CHARLES H. PATTERSON, Cashier of the above-
| named bank, do solemnly swear that the above state-
ment i3 true to the best of my knowledge and belief.

CHARLES H. PATTERSON, Cashier.

Subseribed and sworn to before me this 2nd day of

July; 1910. CHARLES C. SEIFERT,
Correct—Attest: Notary Publie.
JAMES G. CANNON, 1
T. F. MANVILLE, tDirectors.

WILLIAM S. OPDYKE,

REPORT OF THE CONDITION OF

THE MERCANTILE NATIONAL
BANK

OF THE CITY OF NEW YORK
At the close of business June 30th, 1910.

’ RESOURCES.
. Loans and discounts_ _ . _ ... _______ 812.653.068'01
| Overdrafts, secured and unsecured - - - - .. §R3,039;19
| U.S. bonds to secure-circulation ... - 875,000 0)
| U. S. bonds to secure U. S. depo its____ 1,000 00
3 Bonds, securities, &C_ - ccceoooo_ - __ 570,538 34
Due from national banks_ - .__________ 837,741 01
Due from State banks and bank-rs__.__._ 229,059 €0
Checks and othe: cash
IemB L. v $169,429 57
Exchanges for Clearing
House - __________._. 513,177 05 v "
Specle .- _ . _____._.__. 1,714,782 13 i
Legal tender notes.___._._ 1,030,000 00 = T

Redemption fund with Sy
U. S. Treasurer (5% of :
circulation) __.___._.___ . 43,750 00

Due from U. S. Treasurer,
other than 5% redemp-

tion fund-_..__________ 17,682 67 ;
———— 3,488,821 42
Total . - eiciacaaas $18,658,267 57
LIABILITIES. v
Capital stock pald In_ . cccccaccccaaae -= $3,000,000 00; -
Surplus fund....ccccciceccccnaa. eee 2,000,000 00,
Undivided profits, less expenses and
taxes Pald. ceicacaisnssnsscacoasann 656,313 15
Reserved for taxes. - .o ccenccccocaana 33,376 01
National bank notes outsta.ndlng ....... 875,000 00
Dividends unpald._ - o oo _____.. 48,200 00
Due to other national
, DANKS el $2,258,212 11
Due to State banks and
bankers. ... ._....- ‘ 433,030 60
Due to trust companies T,
.| andsavingsbanks_.... 1,610,049 86
Individual deposits sub- '
ject to cheek_o__.___ . 7,476,233 12
Demand certificates of v
deposit _ . _______._.__ 21,003 52
Certified checks_____.__. 200,208 38
Ca.shler's checks outstand- ‘
.................. 45,640 82 !
U S deposits. ... ... 1,00000 ™ ., . ., °
12,045,878 41
017 | 318,658,267 87

State of New York,.County of New York, #8.: .
I, EMIL KLEIN, Cashier of the above-named bank, |
do solemnly swear that the above statement is true.
to the best of my knowledge and belief. :
EMIL KLEIN, Cashier.
Subscribed and sworn to before me this 1st day of

July, 1910. ALBERT B. CORY, 1
Correct—Attest: 18 . NASHY Notary Publlc
WIL IS
T. JEFFERY, 'Dlrectoun.

WILLIAM SKINNER;§
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Banh Statements.

United States Trust Company

* RESOURCES. LIABILITIES.
.Cash in Vault and in Banks_._.__._._ $13,076,977 54 | Capital St0CK. m e oo oo ceoooeooo oo $2,000,000 00
Real Estate. ..o oceoooo___ “-=e- 1,000,000 00 | Surplus. ... __._ 12,000,000 00
Bonds and Mort,gazeas_........~ --- 8,536,850 00 | Undivided Profits..____.____._____ 1,733,303 21
Loans on Collaterals..._________._ 41,264,582 27 | Deposits in Trust-- - _____ 64,075,039 19
Bills Purchased. ... ... _______ 10,558,418 34 | Interest Accrued on Deposits____ . 764,720 76
New York City and other Bonds Rebate Interest on Bills Purchased 76,103 28
and Securities at market value, Reserved for Taxes. - - oo cooeee_._ 188,000 00
being more than the book value 5
thereof .. ... .___ - 11,025,990 00
Accrued Interest..__......_.. se 374,348 29 .
$80,837,166 44 $80,837,166 4

Dividend of July 1, 1910,($500,000) charged to Profit and Loss, and not included in above statement.

WILLIAM M. KINGSLEY, Vice-President.
WILFRED J. WORC@STER. Asst. Secretary.

W. Bayard Cutting,
William Rockefeller,
Alexander E. Orr,
Willilam H. Macy Jr.,
William D. Sloane,

INCORPORATED 1853

OF NEW YORK

Nos 45 and 47 Wall Street

Capital, . . . . . $2,000,000.00
Surplus and Undivided Profits, 13,733,303.21

STATEMENT

Showing its condition as of the morning of the first day of July, 1910

EDWARD W. SHELDON, President. .
HENRY E. AHERN, Secretary

TRUSTEES
JOHN A. STEWART, Chairman of the Board.
Gustav H. Schwab, Lyman J. Gage,
Frank Lyman, Payne Whitney,
James Stillman, Edward W. Sheldon,
John Claflin, Chauncey Keep,
John J. Phelps, George L. Rives,
Lewis Cass Ledyard,

. Ogden Mills,

CHARLES A. EDWARDS, 24 Asst. Secretary.

Arthur Curtiss James
Willlam M. Kingsley,
Wm. Stewart Tod,

Edgerton L. Winthrop.

Central Trust Company of New York

CAPITAL, $3,000,000

. U. S. Registered 3% Bonds P

No. 54 WALL STREET

UNDIVIDED PROFITS, $946,663 00

STATEMENT
showing its condition at the close of business on the 30th day of June, 1910.
RESOURCES.
STOCK INVESTMENTS.

Estimated
Par Value. Market Value.
$50,000 00

$51,000 00
2,379,000 00 . 2,331,420 00
20,275,900 00 18,375,408 76

N. Y. City Stocks
Bonds and Stocks * . .

Real Estate . . . .
Bonds and Mortgages ) . .
Amount loaned on collaterals, viz.:
United States Stocks, Railroad Stocks and
Bonds, Miscellaneous Stocks and Bonds . . 5
Amount loaned on personal security, including bills purchased .

$20,757,823 76
983,444 26
1,059,947 17

41,013,484 47
1,860,707 64

Cash in Vault 4 5 9,887,173 85

Cash in Banks

.

Accrued Interest . ‘e . o . lz'ggg:%gg g%
iy $88,562,967 35
¢ LIABILITIES )
(Slaphial stock subscribed and paid in cash $3,000,000 00
urplus . 5 ; : . .
~Undivided Profits 15'923'223 33

*Dividend payable July 1, 1910, charged to Profit and Loss, and not

EB. F. HYDE, Vice-President,

GEO. MACCULLOCH MILLER,
CORNELIUS N. BLISS,

JAS. N. JARVIE,

WILLIAM A. READ,

JAMES N. WALLACE,

gitized for FRASER

aser.stlouisfed.org/

Deposits in trust and on demand =~ . = . = .
Other liabilities, not included under any of the
above heads, viz.:

69,301,070 22

Interest accrued . . $133,645 87
Taxes accrued . : . . 171,688 26 - 305,234 13
$88,6562,967 35

J. N. WALLACE, President.
D. OLCOTT 2d, Vice-President,

B. G. MITCHELL, Vice-President,

F. B. SMIDT, Asst. Secretary.
BOARD OF TRUSTEES.
SAMUEL THORNE,
ADRIAN ISELIN JR.,
E. F. HYDE,
HENRY EVANS,
DUDLEY OLCOTT 2d,

SURPLUS, $15,000,000 .

included in this statement.
M. FERGUSON, Secretary,

CHAS. LANIER,

A. D. JUILLIARD,
JAMES SPEYER,
HENRY D. BABCOCK,
DUDLEY OLCOTT.

[No. 29.]
REPORT OF THE CONDITION OF

The First National Bank

at New York City, in the State of New York, at the
close of business June 30, 1910:

RESOURCES.

Loans and discounts_ _________________ $59,666,760 34
Overdrafts, secured and unsecured. _____ 13,573 76
U. S. bonds to secure circulation________
U. 8. bonds to secure U. S. deposits. ... _ 1,000 00
U.S.bondsonhand.._._______________
Premiums on U. S. bonds 1,165 18.
Bonds, securities, & ... _______. 38,552,396 58
Bankinghouse.______________________ 1,600,000 00
Due from national banks

(Dot reserve agents).._ $2,175,175 58
Due from State and private

banks and bankers, trust

companjes and savings

banks ______________.

B S,

129,019 87
ftems. . ccecnouunacs

308,176 31
Exchanges for Clearing
House .. _____________ 16,587,471 70
Notes of other national
banks _______________ 4,195 00
Fractional paper currency,
nickels and cents_ . ____ 382 83
Lawful money reserve in
bank, viz.:
Specie .- _____.______ 20,668,321 60
Legal-tender notes.... 2,321,870 00
—————— 42,194,612 89

* 295,100 00
271,265 99

Total. cvovsmnprcsmsusrestnsmmmen $148,822,234 74
LIABILITIES.

Capitalstock paidin_ _________________ $10,000,000 00
BUrplus; fund. ....cocivsvns ssesomana 15,000,000 00
Undivided profits, less expenses and

taxespald. . _____._________________ 4,855,567 27
National bank notes outstanding.______ _ 5,825,397 50
Due to other national .

171311 ¢ g N $28,642,393 04
Due to State and private

banks and bankers-__.. 1,957,482 30
Due to trust companies

and savings banks_____ 27,437,159 74
Dividends unpaid.______ 500,228 75
Individual deposits subject

to cheCk...occuuucuo_ 48,266,594 37
Demand certificates of

deposit - .. ___________ 106,422 24
Certified checks_ . ______._ 3,114,641 01
Cashier’s checks outstand-

o7 S »

AR - o 112,040,114 82
United States deposits..______________ * 1,000 00
Bonds borrowed._ .. _.________________ 798,000 00
302,155 15

Total __ L _____ $148,822,234 74
State of New York, County of New York, ss.;

I, C. D. BACKUS, Cashier of the above-named bank,
do solemnly swear that the above statement I8 true to
the best of my knowledge and belief. )

‘ C. D. BACKUS, Cashier.

Subscribed and sworn to before me this 5th day of
July, 1910.

THOS. T. GRACE, Notary Public.

Correct—Attest : New York County.

FRANCIS L. HINE,
A. BARTON HEPBURN,
THOMAS W. LAMONT.

[No. 1324.]
REPORT OF THE CONDITION OF

The Gallatin National Bank

at New York, in the State of New York, at the close of
business June 30, 1910:

RESOURCES.
Loans and discounts.__ ... _____________ 35,709,29} gg

500,000 00
1,000 00
1,906,870 62

J}Dlrecmrs.

U. 8. bonds to secure U. S. deposits____
Bonds, securities, &c..__.____________

Bankinghouse_______________________ 500,000 00
Due from national banks (not reserve
agents) __ _____ Ay 217,695 84

Due from State and' private banks and
bankers, trust companies and savings

banks ______________ . B 35,956 52
Checks and other cash items___________ 267,107 12
Exchanges for Clearing House._ . ________ 9,794,332 54
Notes of other national banks_ . ________ 19,300 00
Fractional paper currency, nickels and

cents _ . e 303 00
Lawful money reserve in bank, viz.:

Specle .. _ .. __.____._. $1,208,429 00

Legal-tender notes_.._._ 344,963 00

— 1,553,392 00
Redemption fund with U. S. Treasurer
(5 per cent of circulation) . ___________ 25,000 00
Total. cccncocmmscmns s5mm mmme mombme $20,530,243 91
LIABILITIES.
Capital stock paidin__________________ $1,000,000 00
Surplus fund.________________________ 2,000,000 00
Undivided profits, less expenses and

taxespald_ . .- _____________________ 497,667 80
National bank-notes outstanding.._____ 492,800 00
Due to other national banks_ ___________ 1,167,454 40
Due to State and private banks and

bankers___________________________ 371,786 15

Due to trust companies and savings
DARKS oo e e

Individual deposits subject to check____

353,727 70
78 00
5,703,392 79

Demand certificates of deposit_________ 2,458 42
Accepted drafts______________________ 8,794,687 53
Cashier’s checks outstanding .. 127,337 77
United States deposits_...___ 1,000 00
Reserved fortaxes__._________________ 17,853 356

Total o _____ $20,530,243 91

State of New York, County of New York, ss.:

I, GEORGE E. LEWIS, Cashler of the above-named
bank, do solemnly swear that the above statement is
true to the best of my knowledge and belief.

G. E. LEWIS, Cashier.

Subseribed and sworn to before me this 5th day of
“aly, 1910. H. L. BRAYNARD,

[Seal.] Notary Public, Westchester Co.
Certificate filed in New York Co.
Correct—Attest:

ADRIAN ISELIN, Jr.,

W. EMLEN ROOSEVELT,

1 :
tDirectors,
SAML. WOOLVERTON, J
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[N 8.]
REPORT OF THE CONDITION OF THE

GARFIELD NATIONAL BANK

at New York City, in the State of New York, at the
close of business, June 30th, 1910:

RESOURCES.
Loans and discounts_ . _________.___._._ $7,144,698 79
Overdrafts, secured and unsecured.._.-_ 2,153 94
U. 8. bonds to secure circulation____.___. 399,000 00
U. 8. bonds to secure U. S. deposits____._ 1,000 00
Bonds, securities, &c_ .- _______._.__ 1,057,250 26
Banking house, furniture and fixtures.- . _ 8,834 45
Other real estateowned - - - __________ 7,062 71
Due from national banks
(not reserve agents).._. $502,879 90
Due from State and private
banks and bankers, trust
companies and savings .
banks . ___________ 106,473 10
Checks and other cash
/)1 11 RS S 120,771 08
Exchanges for Clearing
HOUBR s s swins 413,290 94
Notes of other national
banks _ . ______._____._ 35,500 00
Fractional paper currency,
nickels and cents______ 10,679 40
Lawful money reserve in
bank, viz.:
Specie - ___ . ____ 2,045,322 20
Legal-tender notes._.__ 236,916 00
_— 3,471,832 62
Redemption fund with U. S. Treasurer
(5% of circulation) _ __ _________._._._ 19,950 00
Due from U. S. Treasurer. .. _______._.._ 45,000 00
TOtale et mmm il o mimimim o i $12,156,782 77
LIABILITIES.
Capital stock paidin______________ -~ $1,000,000 00
Burplus tund. _. .- - -Zoscrmssnecsveras 1,000,000 00
Undivided profits, less expenses and taxes
pPald. o oo 177,077 02
National bank-notes outstanding._.__._. 382,600 00
Due to other national
banks ... __________ $1,032,683 21
Due to State and private
banksand bankers__ ... 40,534 44
Due to trust companies
and savings banks. ____ 396,247 24
Dividends unpaid.___.___ 17,586 00
Individual deposits sub-
jecttocheck__________ 7,622,184 03
Demand certificates of
deposit. . ___________ 200,683 50
Certified checks. .. ______ 223,104 05
Caahler s checks outstand-
.................. 51,083 28
Umted States deposits._ . . 1,000 00
—_——— 9,585,105 75
Reserved for taxes__.__.______._____..._ 12,000 00
Total. . . .. $l2 156,782 77

State of New York, County of New York, s8s.:

I, W. L. DOUGLASS, Cashier of the above—named
bank, do solemnly swear that the above statement is
true to the best of my knowledge and belief.

W. L. DOUGLASS, Cashier.

Subscribed and sworn to before me this 1st day of

July, 1910.
GEO. DE WITT WEEKS,
[Seal] Notary Public, Kings County.
With certificate filed in New York County.
Correct—Attest:
R. W. POOR,
JAMES McCUTCHEON,

1
tDirectors.
THOS. D. ADAMS, J

REPORT OF T[g% 381%11)1'1'10:« OF THE
MARKET AND FULTON
NATIONAL BANK

at New York, in the State of New York, at the close of
business June 30, 1910:

RESOURCES. .
Loans and discounts._ _ .. ________..... $8,440,520 15
Overdrafts, secured and unsecured...._.. 97 4
U. 8. bonds to secure circulation_._._._. 240,000 00
U. 8. bonds to secure U. S. deposits..... 10,000 00
Bonds, securities, &C¢._ ... ... _.___.___. 77,700 00
Banking house, furniture and fixtures. .. 550,000 00

Due trom national banks (not reserve

BEENLE) o concciincrE e e msee s een 746,307 34
Due rrom State and private banks and

bankers, trust companies and savings

banks __ ... 174,923 70
Checks and other cash items_____._____ 126,358 85
Exchanges for Clearing House_________._ 588,485 47
Notes of other national banks__________ 25,345 00

Lawful money reserve in bank, viz.:
Specie .. ... ____.. . 81, 077 118 86
Legal-tender notes_.... 1 .021.464 00

. —_— 2,098,582 86
Redemption fund with U. S. Treasurer

(5 per cent of circulation) . ... _.__._.. 12,000 00
Due from U. S. Treasurer. . .. __........ 22,170 84
Total . oo $13,112,491 64
LIABILITIES.
Capltal stockpaidin._ . ___ . ____..... $1,000,000 00
Surplus fund._______________________. 1,000,000 00
Undlvlded profits, less expenses and taxes &
.............................. 681,799 45
Natlonal banknotes outstanding.._.._.. 195,700 00
Due to other national banks_......._._ 748,366 38
Due to State and private banks and
bankers. - .- oo 192,683 00
Due to trust companies and savings banks 1,203,335 77
Dividends unpald.- .. ... __..__ 30,024 00
Individual deposits subject to check - 17,663,798 99
Demand certificates of deposit.__ .. 1,454 30
Certified checks____..._______.___ 273,363 13
Cashler’s checks outstanding . _ . ..______ 10,254 18
United States deposits__ . _____________ ,000
Notes and bills re-discounted __.._______ 03,712 44
Reserved fortaxes. . - ..o ooooooo____ 7,000 00
Total. o el $13,112,491 64

Btate of New York, County of New York, ss.:

I, THOMAS J. STEVENS, Cashier of the above-
named bank, do solemnly swear that the above state-
ment is true to the best of my knowledge and bellef.

T. J. STEVENS, Cashier.

Subscribed and sworn to before me this 2nd day of

A% 2. 0. B. LEWI
. B S, Notary Public.
Correct—Attest:
A. GILBERT,
AARON J. BACH,

Directors.
‘WM., C. DEMOREST, }

tized for FRASER 6

Il

Lrenst Companies.

STATEMENT OF

THE MERCANTILE

120 BROADWAY,

TRUST COMPANY

NEW YORK

At the Opening of Business July 1, 1910

ASSETS LIABILITIES

Bonds and Stocks_______________ $13.833,721 54 | Capital Stock_ - ___.____________ $2,000,000 00
Bonds and Mortgages - _________ 2,228,700 00| Surplus - _________.__________ 7,000,000 00
Cash on Hand-‘ _________________ 6,892,594 85| Undivided Profits__________.____ 253,053 41
Cash on Deposit__.______________ 6,848,618 61 | Reserves_______________________ 193,000 00
Loans on Collateral .___._________ 42,076,907 87| DEPOSITS - _ . ______________ 62,411,270 91
Miscellaneous- - ________________ 476,881 55

$71,857,324 32 $71,857,324 32

OFFICERS

JOHN T. TERRY, Vice-President
GUY RICHARDS, Secretary {s
BETHUNE W. JONES, Assistant Secretary

WILLIAM C. POILLON, Vice-President
HAROLD B. THORNE, Treasurer
GEORGE W. BENTON, Assistant Treasurer

HORACE E. DEUBLER, Auditor

ISAAC MICHAELS, Trust Officer

STATEMENT OF THE

Metropolitan Trust Company

OF THE CITY OF NEW YORK

AT THE CLOSE OF BUSINESS JUNE 30, 1910.

ASSETS.

. Y. City & State Bonds, mkt. val_ 51 707 570 00
Other Stocks and Bonds_ .. _______ 5.541 87| §

LIABILITIES.

2,000,000 00
7,918,011 92

Bonds and Mortgages_ - ________ 871.600 00| DEPOSITS. ..o vccnnttsanssas 25,433,955 88
LoANS. .ccscicinrsmssansnsssensna 24,156,627 74 lnterest Accrued ........... 158,666 40
Real Estate.:co.-oowovcnoncvnnines ,101 74| Reserved for Taxes 100,000 00
Interest Accrued.----__.________. 388,101 33 | Reserved for Rent-....__. o e e 6,750 00
Cash in Banks___.___ $2,982,910 51 Certified Checks_ .- - - .o._____ -- 848,288 57
Cash on Hand.-_.___ 3,333,219 58 .
6,316,130 09
$36,460,672 77 $36,460,672 77

BRAYTON IVES, President

| ANTON A. RAVEN, Vice-President

BEVERLY CHEW, 24 Vice-President
BERTRAM CRUGER, Treasurer

GEORGE N. HARTMANN, Secretary
JAMES F. McNAMARA, Trust Officer.
RUPERT W. K. ANDERSON, Asst. Treasurer

FREDERICK E. FRIED, Ass't Secretary

The Mortgage-Bond Company
of New York

59 Liberty Street, New York

STATEMENT OF CONDITION JULY 1, 1910

ASSETS

Mortgages...-.....$5,552,937.00
U.S. andother Bonds  448,156.00
Interest Receivable. . 108,052.07

LIABILITIES

Capital............$2,000,000.00

Surplus............ #400,000,00
Undivided Profits. .. 15,795.78

Discount Account...  197,268,05 | Mortgage-Bonds.... 3,056,200.00
Cash.eees coveennn. 16,581.46 | Mortgage Certificates 808,741.00
' Interest Payable.... 42,257.88
$6,382,994.58 36,382,994-5'

OFFICERS

GEORGE A. HURD, President

RICHARD M. HURD,
EDWIN W. COGGESHALL, }Vice-Presidents
JULIAN D. FAIRCHILD,

MORTON C. COGGESHALL, Treasnrer
GURDON M. MAYNARD, Secretary
J. HENRY WESTON, Asst. Treasurer

Bank Statements.

THE COAL & IRON NATIONAL BANK

OF THE CITY OF NEW YORK.
STATEMENT AT THE CLOSE OF BUSINESS JUNE 30. 1910

RESOURCES
Loans and dlloounts-.----------- $4,414 332 47
U. S. bonds at par..ccccccaca. eceee 410, 0 00
N. Y. City and other bonds_ --.... 1,097,513 96
Due from banks. .cccccccaaaoa. - 681.373 21

Cash and exchange_________-2°°C 2,120,501 30

$8.673,720 94

LIABILITIES
Capital stock. - e cceecccaena. meee $1,000,000 00
Surplus and profits (eamed)--.--. 373,171 71
glrcultﬁ Ol e mocccccncse mmm— ;%.ggg 2‘0
eposits- ..o cemnsences . o

Reg:rve fortaxes. ...ccccecccccnas 8,277 39
Dividend NO. 15 c e ccecccceae 15,000 00

$8,678,720 94

MEMBER NEW YORK CLEARING-HOUSE ASSOCIATION

DEPOSITARY OF UNITED STATES CITY

OF NEW YORK. STATE OF NEW YORK
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Treust. Companies.

ABRAM M. HYATT, Vlce-Presldent.
HORACE F. POOR, Treasurer.

W. D. BALDWIN
GEORGE g. BOLDT

ROBERT GOEL
SAMUEL V. HOF;FMAN

LINCOLN TRUST COMPANY
208 FIFTH AVENUE

BRECKENRIDGE CARROLL, Assistant Treasurer.

Statement of Condition at the Close of Business June 30, 1910

ASSETS. LIABILITIES. '

Cashin Vault_______________ $1,430,510 89 Capital .- . __ $1,000,000 00
Cash in Banks - ____________ 1,503,644 80 | Sur lus - . 500,000 00
Demand Loans on Collateral- - 1 .592.507 19 Un VIded Profits. . ________ 68,554 13
‘Time Loans on Collateral - .- __ 2,918,618 50 Reserved for Taxes and Ex=
Bills Purchased- - ____-______ 1,934,513 42 PENSLS o cmcoccvuissmsmimme 15,770 17
Bonds, Market Value-_-._.____ 1,948,667 50 | Deposits - - _._________ 11,305,483 38
Stocks, Market Value.-._____._ 5.800
Bonds and Mortgages- - .- ___ 1,136,226 99
Rents Receivable - S 708 34
Accrued Interest Receivable-_ 88,610 05

$12,889,807 68 $12,889,807 68

DIRECTORS

ABRAM M. HYATT
ARTHDUR ISELIN

GEORGE C. CLARK BRADISH JOHNSON AYMAR SANDS
WILLIAM G. CONKLIN CLARENCE H. KELSEY ISAAC N. SELIGMAN
ROBERT E. DOWLING “W. DE LANCEY KOUNTZE LOUIS STER
STUART .-DUNCA -GEORGE LEASK SAMUEL D. STYLES
WILLIAM FELSINGEB WILLIAM. G. MCADOO FRANK TILFORD

JOHN P. MUNN, M.D.
JAMES QUINLAN

OWEN WARD, Vice-President.
JOSEPH Z. BRAY, Secretary.

IRVING E. RAYMOND
WILLIAM ‘SALOMON

OWEN WARD
ALEXANDERS.WEBBJR.

BROADWAY & LISPENARD ST.
FREDERIC P. DAVIS, Manager.

BROADWAY & 72D ST.
NELSON F GRIFFIN, Manager.

BANKERS TRUST COMPANY

7 WALL STREET, NEW YORK

Condensed Statement of Condition on June 20, 1910.
As Reported to the Banking Department of the State of New York.

RESOURCES.
Stocks and Bonds__ - ___________ . $16,957,350 00
Time Loans and Bills Purchased- - .- ________________________________________ 35.543.106 67
Demand Loans________________ e 11,764,025 80
Cash on Hand and in Banks__________________ _ ___ . 19,626,987 83
-‘Accrued- Interest Receivable_________._______ ________ o _____ '487.607 68
thee Building_ - - - e - 365 .069 81
584.694.147 79
LIABI LITIES .
Capital - ___ . VYN $3 000.000 00
Surplus e 0,000 00
Undivided Profits_ .. _______________________________ .. 7777 1 ,631.174 68
Unpaid Dividends- - - _______________ .- ,000
Deposits ... ... T T IIITIIIIIIIIIIIIIIIIIIIITI I 68.408.353 46 |
Certified and other Qutstanding Checks_ - _______ __________ - _______ 6,937,963 57
Reserved for Interest on Deposits- . ________________________________________ 42,056 82
Reserved for g 1 O T e I 54,599 26
$84,694,147 79
DIRECTORS

STEPHEN BAKER, Presxdent Bank of the Man-
- hattan Co . N. Y
MU BA YNE. President Seaboard Na-

N.
NBULKLEY Spencer Trask & Co.,

5 CANNON Vice=President Fourth Na-

t;arﬁtl Bank N Y.

VERSE President, New York.
J. P. Morgan & Co.,

Cd N
WALTER E. FRE\‘\(’, Vice-President Corn Ex-
HASKELL, Vice=President
ings Bank, Chicago.
= VURN President Chase Na-
THOMAS W, LQM‘?NT Vice-President First Na-

TES W cGARRAH, President Mechani
& Metals Nat’l Bank, N. Yr s R

_ tional Bank,
EDW

EDGAR L. MARSTON, Blair & Co., Bankers:

G%ORGE W. l;(ERKlVS J. P. Morgan & Co.,

ank

DANIEL E. POMEROV Vice-President,

WlLLlAM H. P RTER,
Nat'l Bank, N

DANIEL G. RElD Vice=President Liberty Na=-
tional Bank, o. Y

BENJ. STRONG Jr., Vice=President, New York.

EDWARD F. SWINNEY, President First Na-
tional Bank, Kansas City.

GILBERT G. THORNE, Vice-President Riitioml |

Park Bank N

EDWARD TOWNSEND President Importers’ &
Traders’ National Bank, N. Y.

ALBERT H. WIGQIN, Vice-President Chase Na=

- tional Bank, N.
SAMUEL WOOLVERTON Pres. QGallatin Na-

tional Bank,

E. C. CONVERSE, President.

‘B. STRONG JR., Vice-President.
F. I. KENT, Vice-Pres.
‘H. W. DONOVAN, Treas.

D. E, POMEROY, Vice-Pres.
F. N. B. CLOSE, Sec’y.
"H. F. WILSON JR., Asst. Sec’y.

"EDWIN R. CASE

NEW JERSEY SECURITIES
, Mo better State ' 'No better Securitios

15 EXCHANGE PLACE
__Vl'gls. 866 and 751 JERSEY CITY

. ‘R..T. Wilson & Co.
Bankers & Oommission Merchants
88 WALL STREE‘I‘ e NEW,  YORK

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

INVESTMENT SECQURITIES
Corresnondence Invltod

B. W. Strassburger
.SOUTH ERN< INVESTMENT SECURITIES
‘MONTGOMEEY, ALA.

President Che'n}(ical |

Banhk Statements.

ESTABLISHED 1812

ThePhenix Nat'| Bank

Corner Nassau and Liberty Sts.

RESOURCES.

Loans and Discounts______._.__._..... $6,731,490 98
,000,000 00

- 515,004 00

Cash and Exchange_ . ________._........ 8,665,743 32

$16,912,238 30

LIABILITIES.

$16,912,238 30

DIRECTORS.

AUGUST BELMONT  HENRY K. POMROY

August Belmont & Co. Pomroy Bros.

E.W.BLOOMINGDALE  EDWIN A. POTTER

Capitalist. . Pres. Am. Trust &
Sav. Bk. ,Chicago.

ALFRED M. BULL WM.PIERSON HAMILTON

Vice-President. J. P. Morgan & Co.

D. CRAWFORD CLARK  GEO. E. ROBERTS

Clark, Dodge & Co. Pres. Com. Nat. Bank,

ELBERT H. GARY  EDWARD SHEARSON
Chairman Board U. S.

Shearson, Hammill Co.
Steel Corp’n.

R. H. HIGGINS FREDERICK D. UNDERWOOD

Harvey Fisk & Sons. Pres. Erie RR. Co.

ROBERT P. PERKINS

Pres. Hartford Carpet Corp.

GEORGE COFFING WARNER

Attorney.

FINIS E. MARSHALL

President.
OFFICERS.

9921FINIS E. MARSHALL, President

ALFRED M. BULL, Vice-Pres.
B. L. HASKINS, Cashier
H. C. HOOLEY, Ass’t Cashier

CHATHAM NATIONAL BANK

BROADWAY AND JOHN ST.. NEW YORK.
Report of Condition June 30, 1910

- RESOURCES
Loans and Discounts_ . ___._..... $6,696,593 83
United States Bonds at par....... 151,000 00
Bonds and Securities.._._.._...._.. 412,082 95
Real Estate. . _ .o oL 125,000 00
Due from Banks.._.______.._.._.__.. 713,973 18
Exchanges for Clearing House_ . __ 469,611 97
OB ccccnasdamasosmbmmenminme s 2,283,833 11
) $10,852,095 04

LIABILITIES
Capltal Stock._ . - - ... $450,000 00
Surplus and Profits (earned)...... 1,037,952 08
Clrculation .. coceicinsnssnssnes 147,297 50
Deposits. ..ot veraranswsnsanswss 9,216,845 46

$10,852,095 04

GEORGE M. HARD, President
FRANK J. HEANEY, Vice-President
C. H. IMHOFF, Vlce-Presldent
WILLIAM H. STRAWN Cashler
HERNY L. CADMUS, Asst. Cashlier

W.E. HUTTON & CO.

Established 1886
[New York Stock Exchange
Members of {Chlcago Board of Trade
(Cincinnati Stock Exchange
25 Broad Street. - New York

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

_First Nat. Bank -Bldg., Cincinnati

T —

i
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Bankh Statements.

LINCOLN ‘NATIONAL BANK

OF THE CITY OF NEW YORK.
Organized 1882

Capital, Surplus & Undivided Profits
$2,526,635.00

JUNE 30, 1910

Capital $1,000,000.00
Surplus - $1,000,000.00
Undivided Profits $526,635.00
Deposits $22,581,470.00
Total resources - $26,660,535:00
OFFICERS
TIIOMAS L. JAMEb President
E. V ROSSITER Vice-President

WM. SIMO‘\ISON 'Vice-President
CHAS. ‘ELLIOT WARREN Vice-President
DAVID-C. GRANT. (‘ashler
JOHN S. SAMMIS JR., Asst. Cashier
HENRY E. STUBING, Asst. Cashier
DIRECTORS
Thomas L. James Willlam G. Rockefelles
Matthew C. D. Borden Eben E. Olcott
Charles . Clarke W. K. Vanderbllt Jr.
E. V. W. Rossiter Joseph P. Grace
James Stiilman Hartley Docge
. Luce Wm. Brewster
Henry C. Phipps

QUARTERLY REPORT OF

THE NASSAU BANK OF NEW YORK

At the close of buslness June 30,1910.

RESOURCES. i ;
Loansand discounts.. . _ . _._._____ $6,946,790 05
Due from and bankers.______ 817,880 88
Realestate. - _ . _______________ 4,000 00
BONGS. . ooovnmswes tu 144,140 00
Bond and mortgage-- 34,000 00
Cashinvault___________________ 1,710,896 30
Exchanges for next day's clearings 599,260 40
Accrued interest not entered .. ____ 12,000 00

$10,268,976 63

Capltal stock. .. . _______________ $500,000 00
Surplus and undivided profits_____ 521,843 25
Reserved for taxes______________ 10,000 00
Deposits. .- ______ 9,209,9:6 13
Cashlerschecks--------------.‘-_ 22,227 25
Accrued Interest not entered _ __ __ _ 5,000 00
$10,268,976 63
OFFICERS
EDWARD EARL President.
J. C. BELL, W. B. NOBLE,
Vice-President. Cashler.
JOHN MUNRO, H.P.STURR,
Vlice-President. Asst, Cashier.
DIRECTORS.

J. C. Bell, John Munro,
Samuel R. Weed, Harry Bronner,
Henry C. Miller," Richard Young,

Edward Earl.
REPORT OF THE CONDITION OF

THE HANOVER NATIONAL BANK

of the City of New York, at New York, in the State of
New York, at the close of business June 30t.h 1910:

RESOURCES.
Loans and discounts._ .. _______________ $51,504,543 46
Overdrafts . _ - oo imeees 1,842 72
U. S. bonds to secure circulation._ _______ 1,600,000 00
U. S. bonds to secure U..S. deposits. ____ 150,000 00
U.S.bondsonhand__________________ 25,900 00
Bonds, securities, &c....._ N —— 8,188,680 79
. Banklng house_ . _____________________ 5,343,000 00
Due from other national banks_________ 2,978,414 02

--- 2,201,948 05
Checks and other cash items____ S 280,848 72

Exchanges for.Clearing House._ _ --- 30,882,205 93
Notes of other national banks__________ 70,435 00
Nickels and pennies..________________ 904 87
() ¢l [ T 9,553,043 46
Legal tendernotes._ ... ________________ 6,473,295 00
Redemption fund with U. S. Treasurer. _

80,000 00
Due from U. S. Treasurer (other than .

5% tund)_ ________________________ 239,000 00
Sll') ,574,062 02
LIABILITIES.

Capital stock paidin__________________ $3,000,000 00
Surplus fund-_______________________ 11,500,000 00

Undivided profits, less expenses and
taxespald.________________________ 207,416 11
Nntlonal bank-notes outstanding.______ 1,585,800 00

Dividends unpaid....________________

121,982 00
Individual deposits sub-

jecttocheck._________ 826 035,208 01
Demand certlﬂcawa of

deposit _ .. ____.______ 18,018 49
Certified checks._ ________ 19,541,812 90
Cashier’s checks outstand-

Ing. ... 1,628,438 31

—_— 47,123,477 71
Dl:)e to other national

DKS oo mmmmmrci $25,897,497 78
Due to State banks and
bankers______________ 11,307,884 29
Due to trust companies
and savings banks_____ 17 ,018,989 84
————— 54,224,371 91
United States deposits. _______________ 1,546,014 29
Bonds borrowed.-..._________________ 65,000 00
$119,574,062 02

State of New York, County of New York, ss.:
I,ELMERE. WHIT'I‘AKER Cashier ot the Hanover
National Bank of the City of New ‘York, do solemnly
swear that the above statement is true m the best ot
my knowledge and belief.
ELMER E. WHITTAKER Cashier.
Subscribed and sworn to before me this first day of

July, 1910.
WM. J. CARTER,
. Notary Publie,
New York County.
Correct—Attest:

. WILLIAM WOODWARD, )
“ELIJAH P. SMITH, tDirectors.
EDWIN G. MERRILL J

tized for FRASER

STATEMENT- OF

RESOURCES.
Time Loans and Discounts_ ... _.___ $16,117,239 19
U. S. Bonds (at par) to secure cir- :
culation __ ____________________ 1,995,100 00

U. S. and other Bonds (at par) to .

secure U. S. Deposits__ .. _______ 206,000 00
Bonds, Securities, &c__._________._ 312,233 75
Demand Loans_______ $3,118,355 25
Due from Banks______ 2,457,098 17
Exchanges and other

Cash Items________ 4,289,477 91
Cash on hand________ 5,307,969 28
Due from United States

Treasurer_._______._ 214,079 24

—_———— 15,386,979 85

$34,017,552 79

CONDITION OF

The Citizens Central National Bank
OF NEW YORK

AT THE CLOSE OF BUSINESS JUNE 30, 1910.

LIABILITIES. -
Capital Stock paidin______________ $2,550,000 00
Surplus ... __________ 1,000,000 00
Undivided Profits_ . _______________ 494,204 75
Reserved for interest unearned on .
Bills discounted..______________ 150,000 00
National Bank Notes Qutstanding._ _ _ 1,956,497 50
ReservedforTaxes_ . ._____________ 25,825 49

Due to Banks and
Trust Companies. . _$6,999,425 21
Individual Deposits.__20,700,594 21
United States Deposits 141,005 63
—————— 27,841,025 osf

s 5 o

334 ,017.552 79

LIBERTY NATIONAL BANK

OF NEW YORK
" 139 BROADWAY

Condensed Statement June 30, 1910.

RESOURCES
Loans and Discounts_.__________ $19,505,966 43
U. S. Bonds to secure Circulation_ _ 500,000 00

U. S. Bonds to secure U. S. De- ]
posits _ _ o o__ 1,000 00
Bonds Securities, etc.._ . _____.__ 1,658,878 86
Due from Banks._ .. _ $1,984,610 12
Exchanges for Clear-
ing House ______._ 4,690,852 7
(o7 7.1 A 4,485,863 07 11,161,325 98

$32,827,171 27

FREDERICK B. SCHENCK - - President
DANIEL G. REID - - - Vice-President
ZOHETH S. FREEMAN - - Vice-President

LIABILITIES.
Capital Stock_ - . ________ $1,000,000 00
Surplus Fund_ _ _________________ 2 .000 00
Undivided Profits_._.. 717,748 45
Circulation...____ -. __.500,000 00
Deposits - _____.__ --- 28,583,756 15
Reserve for Taxes 25,666 67

$32,827,171 27

CHAS. W. RIECKS - Vice-Prest. and Cashier
FREDERICK P. McGLYNN - Asst. Cashier
HENRY S. BARTOW - - - Asst. Cashier

HENRY P. DAVISON, Chairman Executive Committee

NEW YORK PRODUCE EXCHANGE BANK

Member of the New York Clearing-House Association
Condensed Quarterly Report at the close of business June 30, 1910

RESOURCES.

Loans and DiscountS....co-ooo... $6,435,757 21
Due from Banks. ..cccccacencaaaa 0,045 25
Securdtles ..... coresanenssnsmaiis 1,396,540 00

Safe Deposit Vaults, Furniture and

Fixtures, Head Office and
Branches :..-:c-ssscsclasasvne 130,000 00
Banking Houseand Lot___________ 670,000 00
Cash and Cash Items_.__._._....____ 2,621,537 44
Exchanges for Clearing House_.._.._. 819,627 22
Accrued Interest (net) - —ccooocoo- 17,946 76
$12,481,453 88

LIABILITIES.

Caplital Stock_______ ---$1,000,000 00

Surplus (earned). ... - --=- - 500,000 00
Undivided Profts... - --- 238, 793 88
DeNoSItS - csuseseivovaimimsmmmmoe 10,735,660 00
Reserved for taxes. ... oo ___. 7,000 00

&

$12,481,453 8

OFFICERS

FORREST H. PARKER, President. |
JOHN R. WOOD, Cashler. I

ADELBERT H. ALDEN, Vice-President.
- THOMAS B. NICHOLS, Asst. Cashier.

DIRECTORS

Adelbert I¥ C:lden, Presldent New York Com-
1a mpan
Johnmlgcherwln A" ce-PresIdent ‘Berwind White
Coal Mining Co.
John A. Hance, Jesup & Lamont, Bankers.
Walter C. Hubbard. Hubbard Bros. & Co.,
Cotton Merchants.
James McMahon, ex-President Emigrant Indus-
trial Savings Bank.
ACCOUNTS

Forrest H. Parker, ex-President New York Pro

: duce Exchange.

Edward C. Rice, Rice, Quinby & Co., Commll
sion Merchants, Grain and Flour,

Albert S. Roe. Director Ontario Car. & S. RR

JohnYE » M. D., 46 East 57th St., N
John R. Wood Cashler,
INVITED.

Néw York County National Bank

14TH STREET AND EIGHTH AVE.

NEW YORK.
STATEMENT JUNE 89, 1910

RESOURCES.
Loans and dlscountS..aeccceaoooo $5,809,576 45
United States bonds-- .- o._..._. 350,000 00
Bonds and securitles ......______ 1,823,507 47
Real estate and fixtures......... - 450,911 52
Exchanges for Clearing House. ... 472,545 84
Cash and reserve --....cccceeaa 2,446,505 56

'$11,353,046
LIABILITIES. * Dy 6

Capltal stock, lurpllll 4nd profits.. '$2,104,668 92

Clrculatlon -eccccecoaaaaaaao ., -198,100 00
DEPOSITS ccccmccecaccccaaaa .. .050.277 92
311.353.046 84

JAMES C. BROWER, Cashler.

A

THE 14th STREET BANK

FIFTH AVENUE & 14TH ST.,

NEW YORK.
Condensed Statement June 30, 1910.
RESOURCES.
Loans and Discounts_____.______._._ $5, 284.722 26
Stocks and Bonds______ ... s 020 00
Real Estate_. ... ... . __ o o.___ 150 741 56
Va.ults Furniture and Fixtures.... 27 500 00
rtga. owned. . ____.__.._.._._ 24,290 32
Accrued Interest.________._______ 7,100 00
Cash—on Hand and in Banks.____ 3,496,181 97
39.001.565 11
- LIABILITIES. .
Capital _.__._________ . ___. $1 .ggg.ggg 32
lus and Profits_ . _.________._ '
ls)lgp%el _______________________ 7,669,017 13

$9,001,565 11

R. ROSS APPLETON, President.
LOUIS V. ENNIS, Cashier.
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To the Holders of

WESTINGHOUSE ELECTRIC & MANUFAGTURING GO,
~ THREE-YEAR 6% COLLATERAL NOTES, DUE AUGUST 1, 1910

Notice is hereby given that the above Notes will be pald on and after August 1, 1910, upon pre,
se‘ntatl(()m and surrelslfdger of the same at the office of the Mercantile Trust Company, 120 Broadway

New York.

In order to provide in part for the funds required to phay the above $6,000,000 Notes, this Com-

pany has sold to Messrs.
Collateral Notes, due August 1, 1913.

ury funds.

Kuhn, Loeb & Co. a new
The remalning $2,000,000 will be.provided from surplus treas-

issue of $4,000,000 face value of Three-Year 6%

Holders of the maturing Notes are referred to the advertisement of Messrs. Kuhn, Loeb & Co.,
printed hereunder, for the terms on which maturing Notes may be exchanged for the new Notes.

WESTINGHOUSE ELECTRIC & MANUFACTURING CO.

: New York, July 8, 1910.

By T. W. SIEMON, Treasurer.

! Referring to the above notice of the Westinghouse Electric & Manufacturing Company, the

undersigned offer to holders of that Company’'s Three=Year 6% Collate,ral No}’e‘s. due
the privilege of exchanging the same, par for par, for new Three=Year 6% Collatera

: st 1, 1913.
A?gli?cfr full particulars as to the new issue of Notes, reference Is made to a letter from Robert Mather,

Esq., Chairman of the Board of the Westinghouse Electric & Manufacturing Company, coples of which

may be obtained from the undersigned.

August 1, 1910,
Notes, due

This offer is subject to withdrawal without notice.

KUHN, LOEB & CO,,

New York, July 8, 1910.

William and Pine Streets

Dividends. Bividends,
THE DENVER & RIO GRANDE Office of
RALLEORT £Om FaNY H. M. BYLLESBY & COMPANY,
165 Broadway, New York,.June 2d, 1910. | Engineers, Managers.
The Board of Directors has this day declared a : Chicago.

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.

v STEPHEN LITTLE, Secretary.

THE KANSAS CITY SOUTHERN
RAILWAY COMPANY.

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

A qhuarterly dividend of ONE PER CENT
(1%) has this day been declared upon the Pre-
ferred Stock of this Company, from surplus earn-
ings of the current fiscal year, dpaya.ble 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.

PREFERRED DIVIDEND NO. 17.

Office of the
EAST ST. LOUIS & SUBURBAN CO.

The Board of Directors has declared the
regular quarterly dividend of One and One-
Quarter Per Cent upon the Preferred Stock,
payable August 1st, 1910, to stockholders of
record at the close of business July 15th,1910.
Checks will be malled.

G. L. ESTABROOK,
Secretary.

PREFERRED DIVIDEND NO. 1.

Office of the
LEWISTON AUGUSTA & WATERVILLE
STREET RAILWAY.

The Board of Directors of the Lewiston Augusta
& Waterville Street Rallway has declared the
regular quarterly dividend of One and One-Half
Per Cent upon the Preferred Stock, payable
August 1st, 1910, to stockholders of record at the
close of business July 15th, 1910. Checks will

be mailed.
D. S. HAHN, Secretary.
AMERICAN LIGHT & TRACTION COMPANY.

40 Wall St., N. Y. City, July 5, 1910.
The Board of Directors this day declared from

- the net earnings of the Company the regular

pitized for FRASER
fraser.stlouisfed

.org/

quarterly dividend of One and One-Half Per Cent
(1%%) on the Preferred Stock of this Company,
payable August 1, 1910, to stockholders of record
(1)5 1l:)reterred Stock at the close of business July 16,
The Board also declared from the undivided
&)\roﬁts of the Company a quarterly dividend.of

'wo and One-Half Per Cent (2%%) on the
Common Stock of the Company, payable August 1,
1910, to stockholders of record of Common Stock
at the close of business July 16, 1910.

The Board also declared from the undivided
1())roﬁts of the Company a dividend of Two and

ne-Half (2 }4) shares of Common Stock on every
One Hundred (100) shares of Common Stock
outstanding, payable on or before August 15,
1910, to stockholders of record of Common Stock
at the close of business July 16, 1910.

The Transfer Books for both Preferred and
Common Stock will close July 16, 1910, at twelve
o’'clock noon, and will reopen August 1, 1910,
at ten o'clock A. M. .

C. N. JELLIFFE, Secretary.

United States Rubber Company

42 Broadway, New York, July 7 1910.
The Board of Directors of the United States
Rubber Company has this day declared from its
net profits a quarterly dividend of Two Per Cent
on ‘the First Preferred Stock (including all out-
standing old ‘‘Preferred’’ Stock), and a quarterly
dividend of One and one-half Per Cent on the
Second Preferred Stock of this Company, to Stock-
holders of record at 3 p. m. on Friday, July 15th,
1910, pairable without closing of the Transfer

Books July 30th, 1910. )
JAMES B. PORD, Treasurer.

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 (134 %) upon 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.

OBERT J. GRAF, Secretary.

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

The Board of Directors of the FORT SMITH.

LIGHT AND TRACTION COMPANY of Fort
Smith, Arkansas, has declared a quarterly divi-
dend of one and three-quarters per cent (1 3{%)
upon 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.
Chicago.

The Board of Directors of the OKLAHOMA
GAS AND ELECTRIC COMPANY of Oklahoma
City, Oklahoma, has declared a quarterly divi-
dend of one and three-quarters per cent (13 %)
upon 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.
Chicago.

The Board of Directors of the NORTHERN
STATES POWER COMPANY has declared a
quarterly dividend of one and three-quarters per
cent (13 %) upon 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
stockholders of record as of the close of business
June 30th, 1910.

ROBERT J. GRAF, Asslstant Secretary.

American Telephone & Telegraph Co.
A Dlvidend of Two Dollars per share wlll 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.

INTERNATIONAL PAPER COMPANY.
ividend of ONE-HALF OF ONE PER
CENT on_the Preferred Stock has been declared
anable July 15th, 1910, to Preferred Stock-
olders of rccord at the close of business $ p. m.
July 5th, 1910.
Checks mailed.

Transfer books will remain open.
E. W. HYDE, Secretary.

BUFFALO & SUSQUEHANNA
RAILROAD GOMPANY

First Refunding Four Per Cent
Gold Mortgage Bonds

To the Holders of Bonds of the Above Icsue:

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
receivership 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.

Bividends,

UNITED FRUIT COMPANY

DIVIDEND NO. 44

A quarterly dividend of Two Per Cent on the
capital stock of this Company has been declared,
payable July 15, 1910, at the office of the Treas-

urer, 131 State Street, Boston, Mass., to stock-

holders of record at the close of business June 28,
1910.
CHARLES A. HUBBARD, Treasurer.

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

THanted.

UNITED
N.

MAN, with several years’ experience in the
management of banking business of prominent
New York firm desires position with banking
house, trust company or corporation where
ability, character, integrity and zeal are appre=
ciated. References of highest order. Address
“W. R. F.,” Care Commercial and Financial
Chronicle, P. O. Box 958, New York City.

AN ACTIVE BOND HOUSE of good standing
doing mostly a street business desires to form
a partnership with a member of the New York
Stock Exchange, preferably one who is already
in the bond crowd. Replies treated in confidence.
‘“‘Bonds,” Care Commercial and Financial Chron=
icle, P. 0. Box 958, New Yerk City."
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SEMI-ANNUAL REPORT OF

Lawyers Mortg

JULY 1st, 1910.

RICHARD M. HUR

To the Board of Directors.
Gentlemen—The most notable incident in the business of

to $103,021,787.

the Lawyers Mortgage Company durin
the Outstanding Guaranteed Mortgages of the Company to over 5100,%00.000. gT P \f C%

have been $21,740,285—the net increase in Outstanding Guaranteed Mortgages $8,319,307,

age Company

D, President.

the past six months has been the increase of
sales of Guaranteed Mortgages for the past six months
and the Outstanding Guaranteed Mortgages now amount

e tota

The comparative figures for the same period in recent years are as follows:

First
First
First
First
First
First

Six
Six
Six
Six
Six
Six

Months
Months
Months
Months
Months
Months
First Six Months
First Six Months

The Gross Earnings and Net Profits of the Company for the first half of
recent years have been as follows::

EARNINGS.
1st Half 1st Half 1st Half 1st Half 1st Half
1910. 1909. 1908. 1907. 1906

Premiums for Guarantees_$243,308 $198,646 $159,497 $142,096 $109,427
Interest on Mortgages____ 125,101 100,393 27 93,163 86,903

Rent, Commisslons, etc___ 11,109 ~ 3,741  8.359 6.930 5.924
" Gross Earnings________ $379,518 $302,780 $276,383 $242,189 $202,254
EXPENSES.
1st Half 1st Half 1st Half 1st Half 1st Half
1910. 1909. 1908. 1907. 1906.

ReNt. conee cvmone o s 39,600 39,500 $4,687 $3,875 $3,047
Salarles ..o sodimnmps e s 50,898 41,991 34,820 32,668 26,874
Advertising and Stationery 7,851 3 6,817 6,227 6,522
Taxes and General Exp.__ 9,709 14,128 8,537 8,377 12,699

$77,958 $72,881 $54,861 $51,147 $49,142

Net Earnings _________ $301.560 $229,899 $221,822 $191,042 $153,112
’{‘hl(la rates of Earnings and Dividends on the Capital Stock have been
as follows: ¥

Expenses ________.____

Capital. Earns. Dirvs. Capital. Earns. Divs.
1902_.... $1,000,000 6% 5% |1907_____ $2,500,000 16% 10%
1903 _____ 2,500,000 7% 5% [1908_____ 2. v 18% 10%
1904 __ ___ 2,500,000 8% 6% [1909_____ *3,250,000 151% 12%
1905_____ 2,500,000 11% 7% |1910_____ 4,000,000 z15% z12%
1906__.___ 2,500,000 13% 8%

* Average Capltal $3,250,000. July 1, 1909, Capital increased from
$2,500,000 to $4,000,000. z Annual rate. )

The large increase In Outstanding Guaranteed Mortgages during the past
six months Is but little reflected in the earnings for that period, but will
show in future earnings.

UNEARNED PREMIUMS.

In addition to the cash earnings are the Unearned Premiums, which con-
sist of the Company’s contract profit of one-half per cent per annum on
outstanding mortgages from the date of this statement to the maturity
of the mortgages. These future profits—which are not carried as assets—
amount to $1,243,875.
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Mortgages Net Gain in Qutstanding Outstanding Guaranteed
Sold. Guaranteed Mortgages. Mortgages July 1st.

---$4,633,264 $2,922,277 $14,926,525 .
--- 7,643, 4,490,660 . 22,458,408
---12,732,840 7,774,265 35,884,662 3
---12,629,387 7,405,296 48,282,077
---12,105,512 5,888,821 60,342,971
we=12] ,259 5,351,443 69,131,168
---16,897,501 . ,029 86,905,963
---21, ,28. 8,319,307 103,021,787

The Assets and Liabilities of the Company on June 30th, 1910, were:
N Y Gy Mort $5.217,968 14| Capieal 0>

. Y. City Mortgages__$5,217, apital _.___________ $4,000,000 00
Accrued Int. Receivable 246,595 18|Surplus _ . ___________ ,000,000 00
Company’s Brooklyn Undivided Profits_____ 309,329 04

Building, cost______ 175,000 00| Mortgages Sold, not .
Real Estate__________ 110,607 97| delivered __________ 462,005 08
Cash _______________ 1,076,445 72| Reserved for Prem’s,&c. 55,282 89

$6,826,617 01 $6,826,617 01

Since the former Increase in the Company’s capital in March, 1903, Divi-
dends have been pald to Stockholders amounting to $1,780,000 in addition
to which $875,661 has been carrled to Surplus or Unidvided Profits, making
total net earnings of $2,655,651. In addition to these earnings the net
ncrease in Unearned Premiums from January 1st, 1903, to June 30th,
1910, amounts to $1,140,320.

The Assets and Liabilities of the Company have been verified and the
Company’s accounts certified as of June 30th, 1910, by THE AUDIT
COMPANY OF NEW YORK.

There are 7,538 mortgages outstanding, the average loan being $38,000
in Manhattan, $5,800 in Brooklyn and $15,000 in the Bronx.

An analysis of the Guaranteed Mortgages sold during the first six months
of 1910 shows the following facts: .

DISTRIBUTION BY CUSTOMERS.
Savings Banks

Trustees_ _ _________________ 5,162,475
Individuals _______.________ 7,644,360
Charitable Institutions ,638,10
Insurance Companies _____________ ,490,
Trust Companles - ____________________ o ______ " 442,350
$21,740,285

From these conservative classes of investors the Company continues to
galn new customers, as Is evidenced by the following figures:

NUMBER OF CUSTOMERS. | DISTRIBUTION BY RATES.
July 1st, 1903 _ - ____________ 705 | Mortgages sold to net 4
July 1st, 1904_______________ 853| percent____________._ + $509,000
July 1st, 1905_______________ 1,240 Mortgages sold to net 4 15
July 1st, 1906_______________ . DEECeNb... oo - mnmmn 20,175,835
July 1st, 1907_______________ 2,128 | Mortgages sold to net 5
July 1st, 1908 _______________ 2,505| percent__.___________ 1,055,450
July 1st, 1909 _______________ 3,018 B ——
July 1st, 1910_______________ 3,397 $21,740,285
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It Is worthy of note that 62 per cent of the Company’s mortgages are on
ll\}mnhattan Island, while 27 per cent are in Brooklyn and 11 per cent in the
ronx. .

VALUATIONS OF LAND AND BUILDINGS AND FIRE INSURANCE.
Value of Land. Val. of Bldgs. Total. Mtge. Loans. Fire Ins.
S 5

S $ 3
Manhattan __ 52,328,030 45,215,850 97,543,880 62,483,362 50,119,100
Brooklyn._____ 14,133,835 33,720,990 47,854,825 27,703,973 31,500,580
Bronx _______ 6,228,050 12,805,500 192,033,850 11,645,350 12,667,000
Mtge. Ctfs____. 919,000 938,500 1,857,500 1,189,102 1,010,000

73,608,915 92,681,140 166,220,055 103,021,787 95,296,680
The average amount loaned by the Company is 62 per cent of the
Company’s own appraisal.
For the absolute protection of the holders of Guaranteed Mortgages, the
Board of Directors has adopted the following By-Laws:

“The amount of outstanding Guaranteed Mortgages shall not exceed
twenty times the Capltal and Surplus of the Company. This Article
shall not be amended or repealed except with the written consent,
duly acknowledged, of the holders of all the policies of mortgage insur-
ance then outstanding issued by the Company.”

‘*Mortgages shall be guaranteed by the Company only when secured
by real estate improved for business or residence purposes, and situated
within the present limits of the City of New York, or such enlarge-
ments thereof as may hereafter be fixed by law.

“‘Such mortgages shall not exceed two-thirds of the valuation of the
real estate securlity as ascertalned by the Company’s appraisers orsuch
larger percentage of sald valuation as may be fixed by the laws of the
State of New York for the Investment of funds held by Trustees, Trust
Companles or Liic Insurance Companies.

“The charge of the Company for guaranteeing the payment of mort-
gages shall not exceed one-half of one per cent per annum of the principal
amount guaranteed.”’

‘“This Article shall not be amended or repealed except by the written
consent of three-fourths of the Directors then in office, and by vote of
a majority of all the outstanding stock of the Company at a speclal
Stockholders’ meeting called for that purpose.”

bized for FRASER . L

These limitations have been for many years in use by the Company, and
their effectiveness in safeguarding the Company’s mortgage investments is
clearly evidenced by its unusually clean record in the matter of delinquent
interest and foreclosures. The Company has now under foreclosure only
28 mortgages, many of which will probably be pald off prior to foreclosure
sale. The Company has recently purchased under foreclosure real estate
valued at $110,608. This property Is being put in good physical con- .
dition, and as soon as repaired and rented will be offered for sale. The
amount of interest delinquent more than one month is only $5,149. '

The steady growth of the Company’s business during the past few years,
bringing the outstanding' Guaranteed Mortgages up to over ONE
HUNDRED MILLION DOLLARS, evidences clearly the public appre-
clation of the security of the guaranty of this Company. In addition to
the $6,000,000 of Capital and Surplus of the Company, investors are
protected by the careful methods of lending developed -by the Company’s
fifteen years of valuable experience. To be entirely safe in lending, it is
necessary to have technical knowledge and correct judgment, and to use
constant watchfulness over the movements of population, the shifting of
nationalities, the new transportation systems, and all the complex changes
of industries and habitations within the city, which affect the value of land
and buildings.

The business of guaranteeing mortgages runs smoothly In prosperous
times, but requires in periods of depression close attention to the enforce-
ment of payment of Interest and taxes, the maintenance of the physical
condition of properties and the safeguarding in every way of the interests
of the Company's clients. Alternations of prosperity and depression are
certain to come, and it behooves a prudent management not to be carried
away by high prices for real estate in prosperous times, but to adhere
to conservative real estate valuations. With sound and cautious methods,
and with limitatlons on the character and amount of its mortgage Invest-
ments—not enforced by any other mortgage company—it is belleved that
this Company will render to its clients not only the service which In periods
of prosperity it now furnishes, but an even more valuable service when
periods of depression arrive. ;

Copy of this report in pamphlet form malled on request.
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‘¢ Hought®’ Chicago ‘ Lieber and A B C 5th Edition

Peabody; Houghteling & Co.

(Established 1865)

181 La Salle Street,
CHICAGO

b We carry at all times a conservative line of high-grade Investment Securities, including:

CHICAGO REAL ESTATE MORTGAGES
In amounts of from $10,000 to $100,000 each, secured upon valuable 1mproved Chicago Real Estate.

ot Our judgment in such important requirements as valuation of security, quality of improvements, de=

;isn'ablllty of location and income value is the result of over forty years’ active and continuous experience

| in the Chicago field. Such mortgages yield from 5 to 67%.

CHICAGO REAL ESTATE SERIAL GOLD BONDS

In denominations of $500 and $1,000 each, secured by first mortgage upon high-grade modern
?prartment Buildings, well-located Mercantile or Manufacturing Buildings, or large modern down=town
_Office Buildings—a most convenient and desirable form of investment yielding from 5 to 69.

1 ,

RAILROAD, CAR EQUIPMENT AND TRACTION BONDS

‘ Having behind them in every case a substantial margin of secunty, successful history, ample
eammgs and sound management Such bonds yield from 414 to 5159,.

STEAMSHIP BONDS
First Mortgage Serial Bonds secured upon modern Steel Steamships on the Great Lakes enjoy

an -enviable reputation in the investment market. .After a most searching investigation, we have

been unable to discover a single instance of default in interest or principal in such issues. Such bonds
are a legal investment for Michigan Savings Banks and yield 5%.

INDUSTRIAL BONDS
Secured upon such staple natural resources as Timber, Coal and Iron Ore Lands, which are steadily
incre'asing in value, and which are so developed as to have ample income-producihg capacity for the
protectnon of principal and interest. Also the bonds of well-known manufacturing corporations having

: ‘,:long-establlshed and successful histories. The margin of security in such bonds is mvanably very

T‘llarge, and the bonded debt is always payable in substantial annual or semi-annual amounts, thereby

mcreasmg the value and safety of the investment from year to year. These bonds net from 5 to 69,.

SEND FOR DESCRIPTIVE CIRCULARS

NOTICE

’ We are in the market for entire issues of bonds of the character indicated above. Offerings are
-cordially invited, and will receive our prompt attention.

gitized for FRASER
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OLEARINGS—FOR JUNE, SINCE JANUARY 1, AND FOR WEEK ENDING JULY 2.

June. Six Months. Week ending July 2,
Clearings at—
Inc. or Inc. or Inc. or
| 1910. 1909. Dec 1910. 1909. Dec 1910. 1909. Dec. 1908. 1907.
* $ $ % $ $ % $ $ % S, $
ew York_.__.____. 8,364,821,112) 9,111,703,304| —8.2| 52,959,352,496| 49,081,525,212| +7.9//2,320,138,083/2,206.216,395/ 5.2 1,356,536,246(1,770,759,877
Philadelphia | 680,916,100 573,932,026/ +18.6| 3,925,512.549/4 3.283.083.603| +19.6 »140,803| '143,255,616| +26.4] '107,460,804| '159.687.898
Pittsburgh__ --1 230,648,614 199,433,620 +15.6/ 1,305,900,076| 1,096,166,960| +19.1|| 57,898,232 54.230.017| 6.7 37.972 749 56,851,841
Baltimore __ 131,778,434| 119,359,395 +10.4 773,856,406 96,559,725\ +11.11| 43,279,659 32,307,430 +34.0 28.280.512| 30’.553'801
Buftalo______ 41,389,652 38,779,327 +46.7 248,483,147 220,744,836| +12.6 ,014, 9,199,468] —2.0 ,336,552 ,926,
Washington 33,428,563 28,774,854| +16.2 187,162,076 163,764,301 +14.3 7,268,470 6,948,753| 4.6 4,766,174 6,449,380
Albany____________ [ 27,399,065  26,590,853] +3.0 149,683,972 137,485,499| +8.9 5,990,674 6,937,273| —13.6 5,214,458 7,002,460
Rochester ._________ [ 19,022,464 19,274,089 —1.3 107,362,341 96,573,581 +11.2 5,481,675 4,400,000 +24.6 3,989,611 5,422,462
Seranton ___________ ! 11,812,142 10,769,030! +9.7 69.596,026 62,656,180 +11.1 3,199,000 3,062,867| +4.4 2,795,855 2,800,290
Syracuse ___________ 10,409,421 9,330,389| +11.6 60,512,065 52,455,149 +15.4 2,577,116 2,592,820 —0.6 1,826,543 2,663,776
Trenton ___________ | 7,757,526 7,414,645 4+4.6 40,635,401 38,462,941 +5.6 1,621,54 1,607,235 +0.9 1,205,261 ______
Wheeling ________ - 7,719,977 7,558,463 4-2.1 46,474,287/ 39,167,030, +18.7 2,060,763 1,664,784| +23.8 1,426,004 992,985
Reading _______ 177 v 7,197,023 6,322,788/ +13.8 41,529,664 36,883,174| +12.6 2,021,568 1,656,505 +22.0 1,191,19 1,609,819
Wilmington_________ 6,723,068 6,362,683 +5.7 40,142,649 34,012,544 418.0 1,489,161 1,517,657| —1.8 1,206,349 1,777,783
Wilkes-Barre _______ 6,242,989 5,774,916/ +8.1 35,319,813, 30,869,869| +14.4 1,415,305 1,463,208 —3.3 1,326,147 1,323,971
Harrisburg _________ 5,500,000 5,125,240, +7.3 32,703,757 30,341,658 4-7.8 1,556,025 1,466,025| +5.7 1,259,290 1,000,000
Greensburg _ - 2,599,200 3,110,371 —16.4 14,471,047 13,413,565/ +-7.9 776,382 1,047,638) —25.5 10,000 0,00
York .. s 4,266,903 3,921,220/ +-8.8 24,939,143 21,624,015| +15.3 1,124,770 1,012,168] +11.1 773,785  ___
Erle ___ - 3,781,151 3,115,647| +21 4 22,038,095 17,081,944| +29.0 23,884 3,457| —4.6 664,775 778,860
Chester - _ s 2,682,411 2,348,919/ +14.2 14,720,932 12,145,169 +21.2 693,826 528,902| +31.2 472,76 859,960
Altoona ______ 17" 2,054,000 1,822,629 +12.7 11,115,659 764, +13.8 481,337 424,265 +13.5 330,060,  ___l”__
Binghamton ________ 2,071,500 1,765,300/ +17.3 11,974,193 11,546,300 +3.7 503,800 425,100| +18.5 559,100 602,700
Franklin _______ 7" 1,298,513 1,176,025| +10.4 6,662,923 ,492, +2.6 292,000 280,500| +-4.1 255,000 271,974
Frederick___________ 1,072,915 1,098,945 —2.4 6,348,497 6,532,340| —2.9 sudewenl  caal O R RSO R
Total Middle..__.. 9.612,093,073/10,194,864,678| —5.7| 60,136,497,214, 55,199,352,696| +8.9|/2,650,842,219 2,483,111,983|  +6.8 1,569,359,259(2,060,836,726
Boston ___________._ 634.921,703| 659,987,405 —3.8| 4,251,897,417 4,173,667,044) -+1.9/ 163,266,900| 174,228,455 —6.3 141,930,647| 170,017,741
Providence ____ " 31,756,660 : .375.709 +4.5 202,576,500/ 185,762,500 +9.5 9,715,800 ,898, 7 +23.0 6,020,800 ,856,000
Hartford __________" 18,095,221 15,510,367 +16.4 113,751,525/ 92,557,695| +23.0 5,006,052 5,744,870| —12.8 3,787,534 4,755,381
New Haven_________ 12,725,42 12,400,876/ +2.6 72,655,183 69,684,025 +4.3 3,233,700 3,609,574 —10.4 3,060,657| 3,459,145
Springfield .- - 7" 9,775,156 9,122,232/ +47.2 58,764,275 53,179,447 111.1 ,275,37 ,950,000| +16.7 1,765,487 2,436,945
Portland _____ 71777 8,345,298 6,906,482/ +20.8 47,791,214 41,550,97 15.0 2,235,454 1,933,422 +15.6 1,840,152 2,199,761
Worcester __________ 9,969,490 7,467,394 +33.5 58,316,979 41,607,505 +10.2 2,536,527 1,963,103| +29.2 1,332,956 1,752,405
Fall River____ - " 4,861,183 4,701,666 +3.4 29,224,547 29,586,455] —1.2 1,043,991 1,197,079| —12.9 1,021,997 1,197,504
New Bedford _______ 4,356,793 4,096,603| 6.3 28,774,188 22,540,753 +27.7|| 86,458 897,174| +9.9 679,092 691,424
Holyoke___._____ " 2,385,779 2,306,866 - +3.4 14,560,599 12,506,381| +16.4 2,944 605,428 +2.9 492,718 636,754
owell ______ 77777 2,239,922 2,147,893 +4.3 12,492,004 12,011,047| +4.0 489.924 551,290 —11.1 412,445 485,611
Total New England| 739,432,566 755,023,484 —2.1| " 4,890,804,431| 4,734,653,520| +3.3|| 191,413,122 200.578.695| —4.6 162,344,085 195,488,671
Chicago _..._._____._ 1,182,174,124/ 1,186,719,823) —0.4/ 7,130,326,001| 6,778,818,494| 15.2|| 286,146,608 286,937,718/ —0.3| 238,047,868| 249,484,164
Cincinnati ____-77777 101,001,550 115,048, —12.2 632,903, 673,361,200 —6.0|| 23,515,950/  23,369,350| —17.0| 21.073.350| 29208150
Cleveland - 83,603,946 1,887,119/ +16.3 486,774,426 399,983,346 ¢21.7 ,254, 17,567,996/ +15.3| 16,005,119| 23.057.215 '
Detroit_____ - 79,384,274 62,873,947| 426.3 459,865,407 351,979,951 +30.7|| 19,307,880 15,937,583 +21.1| 11,602,312 13.190°011
Milwaukee _ _ 53,625,749| 48,704,816/ -+10.1 323,047,794 288,543,577 +12.1/| 13,219,921 12.529.041| 5.5 9,068,268 10,543,113
Indianapolis : 39,090,433)  35,005,089| +11.7 061,248 201,622,337| +13.6 9,415,583 8,549,431\ +10.1| - 7,182,065 8,092,747
Columbus ____ : 25,567,200, 25,087,600, +1.9 156,009,200,  145,136,000| +7.5 7,086,400 5,955,500| +19.0 4,670,700 6,253,200
Toledo _________7" 18,676,298 16,844,422| +10.9 112,563,211 100,623, +11.9 3,714,731 4,052,127 —8.3 2,982,071 4,365,129
Peoria _______ 7777 12,050,906/  11,069,197| +8.9 77,602,723 72,242,488/ 4-7.4 2,506,403 2,351,623| +6.6 1,793,652 2,565,966
Grand Raplds_____ 10,914,036 10.601,902| +2.9 68,206,144 59,283,797 +15.1 2,499,149 2,401,510/ +4.1| - 1,849.480 2,345,164
ayton ______ 777 10,318,549 9,131,850/ +13.0 56,295,190 48,139,797| +16.9 2,415,877 2,102,869 +14.9 1,723,046 ,183,749
Evansville ______77" 8,999,341 7,860,378 +14.5 56,101,099, 49,803,541 +12.6 2,168,062 1,751,873| +423.8 1,505,095 1,907,230
<alamazoo _______ ] . 5,752,880 5,309,340 4-8.3 35,395,646 30,051,562| +17.8 1,180,90 89,214| +19.4 94,778 5,672
Fort Wayne _ - 7" 4,241,762 4,014,138) +5.7 26,515,082 23,059,084 +15.0 1,160,358 1,067,266/ +8.7 824,807 857,954
Springfield, 111 _2277C 4,545,424 4,229,708/ +7.5 26,962,803 25,326,296/ +6.5 ,538 00,486 —19.4 800,479 710,700
oungstown______ . 4,715,447 4,198,819 +12.3 27,153,256 21,535,038 +26.1; ,616 885,180 +12.8 651,549 838,912
Akron ______ T 5,000,000 3,460,000/ +44.5 24,436,800/ 17,936,696 +36.2 796,000 695,000/ +11.5 0, 55,
Rockford 3,513,220 3,080.813| +14.1 21,103,296/ 17,483,178| +20.7 721,846 598,776 +20.6 509,284 536,962
Lexington _ 2,951,078 3,094,859 —4.6 22,555,824 16,991,843| 4-32.7 751,911 740,446| +15.6 574,054 612,392
anton_____ 4,715,841 - 3,142,807| +50.1 25,504,38 19,188,237| 432.9 ,000,0 00,000/ +66.7 414,225 568,278
South Bend 2,424,617 2,340,602| +3.6 13,468,178 11,555,711 +16.6 576,054 450,568 +27.8 385,014 768,101
Decatur 2,000,413 1,946,916/ +2.8 12,783,363 10,676,186/ +-19.7 580,581 413,155 +40.5 313,020 365,103
Quiney____ " _T77777 2,565,348 2,267,656/ +13.1 17,431,788 14,600,910, +19.4 587,690 ,000( +15.2| 425,000 68,
Springfield, O_______ 2,195,420 2,033,778/ +8.0 13,485,845 12,698,861 +6.2 568,055 553,598 2.6 400,000 606,880
Bloomington___ .7 2,547,909 2,046,446| +24.5 16,924,935 13,919,130| +21.6 542,372 457,462| +18.6 475,799 515,304
Mansfiel 1,710,125 1,580,167 +-8.2 10,419,279 9,022,137| +15.5 380,112 289,139 +31.5 339,927 318,096
Danville 1,736,215 1,525,592 +13.8 12,582,461 9,379,073| +34.1 349,015 387,637/ —10.0 84,3801 . __.'___
Jackson 2,228,412 1,612,145/ +4-38.2 11,586,483 8,820,551 +4-31.4 450,0 .890| +38.9 55,0 249,600
Jacksonvlile, il 1,090,362 1,088,745 +0.1 8,216,074 7,451,378| +10.3 257,146 273,028) —5.9 187,775 278,137
Ann Arbor 806,667 813,737| —0.9 5,017,273 4,303,327| +16.6 3,161 210,659 +5.5 134,167 186,238
Adrian 144,947 140,651| +3.1 . 893,368 698,561 +27.9 24,952 46,459| —46.1 4,54 ,000
e N Al S 4 RS = R O
naw 129, 2, , ¥ A 535 . 2 i , . e '
Lansing + __________________________ 495,456{Not included |in total
Total Middle West.| 1,684,482,852| 1,652,622,232| +1.9| 10,145,668,367| 9,464,713,922  +7.2|| 404.980.265 399,706,796 +1.3| 326,211,891| 363,132,923
San Franelsco_._____ 190,890,323|  159,677.993| +19.6] 1,122,377,694 919,197,649] +22.1/} 49,197,956/ 42,669,757| +15.3| 32,351,551| 39,506,48
Los Angeles_ 69,068,929 57,877,950| +19.3 406,601,440 324,407,995 +25.3|| 15,569,757| 14,617,080 +6.5 9,120,815 11,245,633
Seattle _ 49,487,219 47,964,188| +43.2 301,464,928 254,521,886 +18.4}| 10,976,389 ' 12,105,560, —9.3 8,096,054 9,518,492
Spokane_ ,867,102 15,611,615 +33.7 120,897,381 89,301,669 +35.4 ,513,228 3,224,108 i40.0 2,569,458|.  2,881.600
Portland 42,146,018 30,043,843| +-40.3 .811,72 179,058,535/ --39.5 9,208,270 ,837,042| +4-34.6 4,616,202 6,810,812
Tacoma ______ 24,282,160 25,981,256| —6.5 138,503,979 127,329,355 +8.8 6,065,927 6,279,330 —3.4 3,726,686 4,591,033
Salt Lake City_____. 27,808,541 30,230,089, —-7.7 166,281,487 156.322,260| 6.4 5,823,405 6,088,383 —4.4 4,311,336 6,429,810
nd_______ 27777 12,447,409 8,248,002 +50.9 75,095,098 46,119,879/ +62.8 2,976,101 2,326,198 +27.9 1,401,172 2,549,3
Helepa __________° 3,497,839 4,521,681| —22.6 22,487,797 22,537,450, —0.2 821,688 34,109] —12.0/ . 847,183 1,072,692
Sacramento____ - 7 5,328,562 4,581,168( +16.3 31,553,852 23,715,358 +33.1 1,108,679 1,069,542 4-3.7 699,993| ' 1 7T
San Diego ._________ 5,564,899 4,247,072 +30.8 33,13R,539 25,838,132| +4-28.3 ,150, 34,000\ +23.1 550,000  __-CTTC
Stockton ________ 77 2,607,990 2,390,739 +9.1 14,177,791 11,784,227 4-20.3 80, 535,178/ +48.4 393,458| . CIIIIC
Fresno _______T777C 2,798,452 1,944,579| +43.9 17.487,172 12,278,581 i42'4 604,347 430,109| +40.5 99,347\ " CIITT7T
SanJose.________°” 2,165,000 1,964,333| "+410.2 12,147,204 11,004,872| +10.4 465,000 412,000/ +12.9 56,000 490,728
North Yakima _-_ .~ 2,093,176 1,693,431| +4-23.6 11,844,268 9,121,415 4-29.9 445,000 370,757 +20.0 203,177  ___l...
Billings _______7777° 869,962 58,928| +14.6 4,935,908 4,456,647| +10.8 235,000 206,362 +13.9 39,201  CIIIIC
Pasadena...________ 3,592,813/ Not included [in total 22,584,895/ Not included |in total 88,929 Not included |in total
Bolse _________ 7. 3,935,268 3.678,150| +7.0 20,666,857 15767,468) +31.Q oocoen| : oeeeoenl| oo o 0
Total Pacific_..___ 465.948,849|  401,414,997| +16.1| 2,749,473,118| 2,232,753,373| +23.2|| 109,738,747 98,039,515| +11.9| 69,781,623 85,176,684
Kansas City . _______ 201,942,467 180,986,337 +11.6| 1,204,513,983| 1,122,758,038| +15.3||  43,542,228| 38,844,765 +12.11 . 25,365,740| - 25,757,29
Minneapolis____-_ 7" 85,317,320 5,075,111 113.5 526,882,472 425,093,529| +23.9/| 19,550,443 16,592,552 +17.8| 15.970.250 25.953I103
Omaha ___ 67,862,313 62,146,927| +9.2 428,406,928 361,218,109 +18.6|| 14,921,718 14,265,568 4.6 8,963,641 9,840,240
St. Paul 50,337,368 40,447,790| +24.5 279,258,331 228,167,799 +22.4|| 12,544,952 8,793,424| 442.6 9,786,354 9,125,338
Denver____ 40,081,963 40,129,930 —0.1 242,893,252 226,627,888| +4-7.3 8,902,019 9,517,402| —6.5 8,372,992 7,577,441
8t. Joseph____ 717 27,500,000 23,291,935 +18.1 184,390,423 156,058,952 +4-18.2 6,000, 5,086,647| +18.0 4,161,970 4,925,507
Des Molnes __-227777 17,122,811 14,800,645 +15.7 110.775,299 ,785,803| +4-20.7 3,478,489 3,315,298 4.9 2,942,160 3,302,769
Stoux City__- 277 7 13,540,378 12,470,172| 4-8.6 80,084,477 67,627,485 +18.4 2,671,623 2,530,353| +5.6 1,695,798 2,053,927
Duluth*____"777777" 14,392,188 ,040,477| +19.5 84,647,412 24,040,477 _____ 3,125,545 »573,0001 21,5  ___ | UM
Wichita ___________" 12,086,109 10,269,932| +17.7 72,101,266 55,953,795 +28.9 2,457,476 2,047,117| +20.0 1,334,355 1,055,000
Topeka ___________C 5,411,153 5,272,205 4-2.6 33,638,839 33,493,804| 4-0.4 1,127,836 1,345,618 —16.2 1,002,742 1,008,426
Davenport______ 7" 6,619,031 5,161,271| 4-28.3 40,485,606 32,947,099 +22.9 1,623,860 1,443,327/ 4125 801,423 947,700
Lincoln ____________ 7,268,760 5,902,396| +23.1 42,044,027 37,520,927 +12.1 1,643,952 1,289,948/ +27.5 1,000.000 1,110,210
Cedar Rapids - -7 4,977,627 4,604,230, 8.1 35,181,688 27,040,315 +30.1 1,000,000 1,266,224| —21.0 694,748 742,294
Colorado Springs _-__ 3,542,434 2,926,717| +21.0 19,023,563 17,586,413 482 00,000 15,000/ +11.9 ,000 614,642
Fargo ____ - 3,788,727 2,959,225| 4 28.0 22,674,030 16,643,855 +36.2 725,595 586,643| 4-23.7 459,687 491,510
Sioux Falls 3,988,408 2,627,735 +51.8 23,832,480 15,692,935 +51.9 1,583 0,000 +16.9 500,000 412,000
Fromont - Tigooe il ATl dnames  Lsess) Giisl fwgse seson =53 dookes 5360
Hastings ___._______ 724.068| Not Included [in total 3,704.195| Not included |in total ' ’ 800,406 243,860
Total other West__|  555.381,308| ~ 492, ; 6,918] 2,939, 3
D ‘?}ia'tmfé“ tuhthemon pa?%"?gm 92,906,919| +12.7|  3,461,41 ;8 939,033,426| +17.8)| 125,644,258, 111,711,675 +12.5| 84,427,903 95,605,076
otal Southern.__._ 16,731,823 658,531,960 +10.2| 4,865,681,356 4,220,024,966| +15.3| 178,587,733 157,512,828 +13.4| 122,056.604| 145,965,018
Totalall...._____. 13,810,070.58114,155,364,270| —2.4| 86.249.541.404| 78.790.532,212| '+9.5 :3,661,206,344/3,450,661,492| _ +6.1(2,334.180,665(2,946.105.994
Outslde New York.| 5,445,749,439| 5,043,660,966| 8.0, 33.290,188,008 29,709,006,700| +12.1 11,341,068,261(1,244,445,097|  +7.8| 977,644,419|1,175,446,117

£5" Table Clearings by Telegraph and Canadian Clearings on Page 73.
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CHRONICLE INDEX.

The index to Volume 90 of the ‘“Chronicle”’—which
volume ended with the issue of June 25—is mailed
with this issue. As has been the practice for the past
four-years, the index is] issued as a separate pamphlet

- for convenience in binding.

THE FINANCIAL SITUATION. .

The arguments in favor of higher rates on United
States railroads are steadily multiplying, and it does
not seem possible that the Inter-State Commerce
Commission will, in the long run, withhold its assent
to general advances , notwithstanding its action to the
contrary in special ca ses. In the matter of commuta-
tion rates on the roads running out of New York,
everyone looks for a speedy decision and expects a
verdict in favor of the roads, since the case of the
comm uters is such an utterly hopeless one. The
Commission, it willbe remembered, asked that the con-
templated advances be deferred for only about thirty
days, or until Aug. 1, so a determination will come
the present month. In the case of the increases in
freight rates there will probably be a greater delay,
but here, too, the ultimate outcome, to our mind, is
not doubtful. We speak thus confidently because the
Commission has been a party to many of the proceed-
ings which have resulted in raising operating cost.
Obviously, the m embers of the Commission could
not in such a conspicuous and noteworthy way act
to increase the annual outlays of the railroads and
then refuse to allow the railroads to recoup themselves
through slightly higher transportation charges for a
part, at least, of the extra expense.

The most important element in the present great in-
crease in operating cost is the higher wage schedules
which the railroads have been forced to grant in order
to avert strikes. As has many times been pointed
out in these columns, these advances will, it is esti-
mated, swell the pay-rolls of the railroads somewhere

between $100,000,000 and $150,000,000 per year.

Some of these advances have been made as a result
of the direct intervention of the Inter-State Commerce
Commission. In not a few instances where railroad
employees demanded higher compensation and railroad
officials felt that they could not accede to the demands,
and a strike was threatened, the Chairman of the
Inter-State Commerce Commission, in conjunction
with the Commissioner of Labor, have acted as medi-
ators under the Erdman law to bring about a settle-
ment of differences. Some other members of the
Commission have acted in a similar capacity. In
every case, too, where services were thus proffered
and accepted, the outcome has been some in-
crease in the wage schedules. These Government
agents in awarding increases may have acted as
a matter of policy, but the fact that they were a party
to the proceeding remains, and it is utterly inconceiv-
able that they should by their acts contribute to
swell the expense accounts of the roads and at the same
time refuse permission to find a new source of income,
through improved rates, to provide for the new outlay.

This very week the Chairman of the Inter-State
Commerce Commission has participated in a proceeding
which will mean a large and general increase in the
pay of the employees of the railroads in an important

section of the country. The announcement with
regard to the matter came on Tuesday—after the
Independence Day holiday. The investing public is
prone to take a gloomy view just now, and therefore
emphasis has been laid merely on the increase itself.
Its significance in other respects has been ignored.
The news of this increase in wages was one of the
factors, along with a number of others (chief among
which was the death of Chief Justice Fuller), which
contributed so powerfully to depress values on the
Stock Exchange on Tuesday and Wednesday of the-
present week. Of course the increase itself is import-
ant, and it will involve an encroachment on net
revenues unless gross revenues can be enlarged. The
very fact, however, that the compensation of railroad
employees is being so radically and widely increased
affords assurance, it seems to us, that no obstacles
will be interposed to attempts to supply the where-
withal to meet the extra expenses. There is another
aspect in which the matter is gratifying—we mean
the fact that through the increase a settlement between
the roads and their employees has been reached, and,
as in other similar cases, a strike averted.

The section of country which was this time the
subject of controversy was the South, and a rupture
of relations between the men and the roads more than
once seemed imminent during the last two or there
weeks. Such an outcome has now been escaped, and
in that there is sincere reason for rejoicing. Thirteen
Southern roads were involved and 10,000 conductors,
brakemen and flagmen, traveling baggage masters,
&c., were affected. According to the accounts in
the Southern papers, the outcome of the adjustment is
that “in every instance and on every line of the
thirteen roads involved the labor conditions of the
men by the terms of the agreement will be materially
improved.” The mediators were Martin A. Knapp,
of the Inter-State Commerce Commission and Charles
P. Neill, Commissioner of Labor. The agreement
was reached late last Saturday, and it is stated that
until within a day or two of that time scarcely any
likelihood appeared of a satisfactory adjustment.
While mediation was under way the various labor
organizations concerned in the controversy took a
vote on the proposal and a strike was ordered by
a large majority of the men unless the roads should
accede to the demands made. The officials of the
roads urged that the roads were in no condition to
pay higher wages, insamuch as Southern roads have
made no advances in freight rates. But this argument
was of no avail. The representatives of the labor
organizations insisted that wages in the Southeast
must be “standardized”’—that is that they must be
made to approximate the wages paid for similar
employment in other parts of the country. On the
other hand, the officials felt that to allow a strike
to occur would mean great inconvenience to the
traveling and shipping public and would also involve
serious financial losses to the companies. Such a
result has fortunately been averted.

Of course, “standardizing” of wages in the South is
to be accomplished at the expense of the roads, but
that very circumstance will force the Commission to
allow increases in rates, though Southern roads have
not thus far made any request of that kind. The ad-
vances in wages are to be made in two installments.
The first will date from July 1 and the other will go
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into effect on April 1 of next year. Conductors of
passenger trains who now get $2 20 for every 100-mile
run will get $2 50 at once and next April will get $2 75.
This, it will be observed, is an increase altogether of
55 cents per 100 miles, or exactly 25%. Traveling
baggage-masters are to be raised from $1 10 to $1 35
and later to $1 55. The aggregate increase here is
over 409,. Passenger flagmen and brakemen are to
be advanced first from $1 to $1 32 and later to $1 50.
Here the aggregate increase is 50 cents, or 509.
Conductors of through freight trains are to be raised
from $3 18 to $3 55 and then to $3 75. Brakemen
and flagmen on through freight trains go up first from
$1 75 to $2 35 and then to $2 50, the aggregate increase
being over 409%,. The advances are of such magnitude
that it is not surprising they should have produced a
sort of scare; but their significance lies in the fact that
they will pave the way for higher rates with the consent
of the Commission. And the situation in other parts
of the country is the same, except that the higher
wage schedules have in most cases already gone into
effect. The Commission cannot deny permission to
put up rates while some of its members are engaged in
proceedings for raising wages. The only .point for
doubt seems to be as to the date when permission will
be definitely given.

While believing, however, that consent will unques-
tionably be obtained for increases in rates, we think
the time has arrived for the exercise of sharp discrimi-
nation in making further advances in wages. Where
a substantial raise has already been granted, both
railroad officials and the Inter-State Commerce Com-
mission should resolutely resist attempts at additional
advances at this time. We say this not alone in the
interest of the railroads, but in the interest of the
traveling and shipping public which will eventually
have to foot the bills. These remarks are suggested
by the fact that at this very moment the train hands
on the great Pennsylvania RR. system are voting on
a proposition to inaugurate a strike should the com-
pany refuse to grant some further increase in wages
on top of an increase granted only a few months ago.
The company has sent out a eircular to the employees
defining its position and attitude. In this it has
made a wise move, for if the employees should be fool-
ish enough to vote in favor of a strike and indulge the
desire to that effect, the public will know that the
blame does not lie with the railroad.

In the circular referred to it is pointed out that,
following awards by Messrs. Knapp and Neill (respec-
tively Commerce Commissioner and Labor Commis-
sioner) in the case of thé Baltimore & Ohio, awards by the
same mediators in the case of the Chicago Switching
District, and by E. E. Clark, Inter-State Commerce
Commissioner, and P. H. Morrisey, President of the
Railway Employees’ Association, the Pennsylvania
put into effect a horizontal increase in wages of 69
and made such subsequent adjustment of wages in
road and yard service as would give the employees the
benefit of the highest award. The employees’ com-
mittee admits that the Pennsylvania RR. to-day pays
as high as, or higher wages than, any of its competi-

-tors, but. insists that the company should pay from
5. to 209 more than is paid by other companies for
similar service, since Pennsylvania employees have
become accustomed to this degree of preference as
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compared wth other roads. In other words, employees
of the Baltimore & Ohio and New York Central had
their wages raised so as to bring them nearer the
Pennsylvania standard, and now the Pennsylvania
employees insist that their own wages shall be advanced
sufficiently to maintain the old difference. ’

The company puts this question to the employees:
“Is it fair to penalize your company now, because in
the past it has treated its employees as liberally as its
finances would permit, regardless of wages paid by its
competitors; and further, because in this instance it
has more than met the advances of the other roads,
whose employees, although generally still below those
of the Pennsylvania RR., were brought up more nearly
to a parity with the favorable conditions of your
company”’? This question carries its own answer, and
whatever may be the result of the vote of the Pennsyl-
vania employees on the strike proposition, Pennsyl-
vania officials deserve credit for having taken such a
decided stand in the matter. The time, too, is oppor-
tune for calling a halt on reckless and indiscrimin:
ate attempts to push up wages, especially when condi-
tions are clearly unfavorable to such a move. It
might be wise for railroad officials to go a step further
and make future advances in wages contingent entirely
upon the assent of the Inter-State Commerce Commis-
sion to increases in rates proportioned to meet the
extra outlay. '

The iron and steel trade is now in a condition of
quietude, wth prices receding, but that is a natural,
normal condition under present circumstances. There
was undoubtedly some over-production in the early
part of the year, while demand at present is curtailed
by reason of the uncertain outlook for the railroads.
Production is now being reduced and the restriction
will apply a proper corrective. Later on, when it
shall appear that the railroads will be allowed to raise
their rates to correspond with the higher operating
cost, demand will quickly revive, we may be sure. No
doubt the action of the Chicago Milwaukee & St. Pau]
Co. on Thursday in maintaining its old 79, rate of
distribution, and the action of the Atchison manage-
ment yesterday in keeping up the 69 rate of dividends,
will tend to strengthen confidence. In June the make
of pig iron, according to the figures compiled by
the “Iron Age” was 2,265,478 tons, which compares
with 2,390,180 tons in May, 2,483,763 tons in April
and 2,617,949 tons in March. On July 1st 269 fur-
naces were in blast, against 280 furnaces on June 1, -
and the daily capacity was about 3,100 tons a day less
than in June. The ‘“Age” says a number of furnaces
have gone out in the last few days, so that the curtail-
ment may now be reckoned at 159, from the high
point in February. - It is stated, too, that the move-
ment will be carried further, as preparations are being
made for the blowing out of other furnaces.

The official report on the grain crops of the country
for July 1, issued by the Department of Agriculture
yesterday afternoon, reflects the adverse conditions
that prevailed during June in a number of the leading
States. - Drought over a considerable portion of the

spring-wheat area west of the Mississippi, together with < %
extremely high temperature, naturally worked some de- "

terioration. It is safe to assume, however, taking the
experience of previous years as a guide, that the pres-
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ent measure of the damage done is exaggerated,
especially as in some of the districts affected by
drought there has been relief since the report was
issued.

"This July 1 report furnishes the initial data for the
season concerning corn—our largest grain crop—of
which a record planting is indicated, the area for the
whole United States being estimated at 114,083,000
acres, against 109,066,000 acres in 1909, or a gain of
49,. TFurthermore, the condition of the crop is above
the average of recent years, being reported for July 1
as-85.4. This compares with 89.3 on the same date
last year, but with 82.8 in 1908, 80.2 in 1907 and a
10-year mean of 85.1. Making due allowance for the
increase in area referred to, the present outlook with
normal weather hereafter is for a yield in excess of the
2,772 million-bushel outturn of 1909.

The wheat situation is not so satisfactory, at least
as far as spring wheat is concerned. In the case of
winter wheat, however, there has been improvement
during the month. The general average for winter
wheat is stated at 81.5, as compared with only 80 on
June 1 and comparing with 82.4 on July 1 last year,
80.6 in 1908 and a 10-year meanof81.3. Owingtothe
lateness of the harvest, much less of the crop has been
gathered to date than in a normal season. Returns
of the yield from scattered localities vary widely. In
Missouii, for instance, according to the official State
report, the prospect of yield per acre on July 1 was
considerably better than a month earlier; whereas
reports from Nebraska indicate a short yield of rather
poor quality. In the absence of any general returns
of yield, it is safest to use the Department’s acreage
and July 1 condition figures as a basis for calculating
the probable aggregate crop of the country, which at
this date promises to be fully up to that of 1909.

Spring-wheat condition, according to the Depart-
ment, stood at only 61.6 on July 1, a loss from June 1
of 31.2 points; the average is also 31.1 points lower
than on July 1 1909 and 25.5 points below the 10-year
average. States of largest production are reported
as showing abnormal deterioration during the month,
as witness the drop from 93 on June 1 to 45 on July 1
in North Dakota, from 92 to 64 in South Dakota and
93 to 68 in Washington. In this crop there has been
an addition of 7.3%, to area the present year. Ad-
vices since the date of the report indicate that rain

has brought some relief, and hence there is possibility-

of improvement.

Oats condition is also lower than on June 1, the
Department stating it at 82.2 on July 1, which con-
trasts with 88.3 on the same date in 1909, 85.7 in 1908
and a 10-year average of 86.8. The outlook at present,
taking into account the increase in area (3.5%), is
for a crop closely approximating last year’s record
production.

" Thursday’s announcement of the engagement in
London of $1,750,000 gold bars for shipment to New
York was attended by developments abroad and at
home worthy of passing notice. The state of the inter-
national exchanges had not made a gold movement in-
evitable, so that the news created some surprise on
both sides of the Atlantic. Bankers here figured that
sterling would have to decline to the neighborhood
" of 4 85 for demand before an inflow could be inaugu-
rated at even a small profit, so that when the metal was

engaged with the rate at 4 8514 the conclusion at
once formed was that the shippers had arranged a
“‘special”’ transaction, although the importers did not
confirm this view. It sometimes happens that gold is
imported or exported without immediate profit for
sentimental reasons, particularly in reference to stock
market movements, and foreign exchange operators
think the present may have been an instance of this
kind. At all events, no other engagements of gold
for importation have been announced. Furthermore,
no very broad movement is looked for just yet, al-
though later on the imports are expected to be fairly
extensive if the international money markets do not
undergo material change. London signalized Thurs.
day’s engagement by instantly marking up discounts
to 214%, as compared with a recent minimum of 134%
and a maximum of 2%, earlier in the current week,
while the Governors of the Bank of England refrained
from lowering the official discount rate in spite of a
rise in the proportion of reserve to liabilities from
42.77% in the previous week to 46.409, this week.
Advices from London as well as from Paris indicated
that New York’s action was construed as unwarranted
by either trade or financial conditions, and suggestions
were made that a premature outflow to this country
would be resented and resisted. At all events, the
higher charge levied for discounting bills and the
retention of the 3%, Bank rate checked the movement.
It may have been only a coincidence that on the same
day London sent a good many stocks back to this
market for sale. Here the engagement was followed
by a recovery in demand sterling to 4 8534 on Thursday
forenoon and the week’s minimum quotation (4 8540,
recorded on Wednesday), has not since been repeated.
The rate at the close last night was 4 8580, so that no
further transactions are at the moment feasible.

Local bankers, in discussing the monetary outlook
for the second half of 1910, are beginning to lay stress
upon the possibility of a diminution in general trade.
activity. Some slackening in the industrial pace
appears to be taking place in several important indus-
tries, including iron and steel, copper and cotton and
woolen manufacturing, while speculation in land, the
building of houses and the marketing of automobiles
have also undergone modifications. In view of their
recent unhappy experiences with governmental bodies
and of the continued difficulty in selling bonds on a
reasonable basis, the railroads cannot be expected to
manifest unrestrained enthusiasm in entering upon
avoidable expenditures for extensions, improvements
or equipment. Managers of large corporations are, in
fact, showing caution in spending money. Another
reason for not trying to force matters has been adduced
this week by certain financiers closely identified with
huge business organizations, namely the inadequate
service rendered by labor for the high wages now
being paid. This phase of the situation is exercising
more concern than is publicly represented, for the
subject is one not calculated to enhance the popularity
of those who might openly discuss it. There is wide-
spread complaint that the cost of conducting business is
being unduly inflated, just as it was in 1906-07, by in-
efficient labor, by too meagre a return for each dollar
paid in wages.

If appreciable trade reaction should come, bankers
point out that the misfortune would not be without
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compensatory features. For one thing, quieter busi-
ness would mean contraction in the mercantile demand
for money during the crop-moving season, and there-
fore less likelihood of stringency. Then it has repeat-
edly been demonstrated that the laying off of surplus
employees acts as a tonic upon those retained, while,
of course, arrogant demands for higher wages or shorter
hours are dropped. Moreover, a general curtailment in
activity, it is reasoned, would tend to correct the infla-
tion that has not been entirely eradicated since the

- feverish prosperity that preceded the breakdown

~ stances must be given consideration.

of 1907, and thus place the United States in a better
position to compete with foreign nations in the world’s
markets. In view of all this, it will be readily believed
that the banking community is of the opinion that
danger of strictly monetary complications need
occasion no acute alarm. Europe’s abundant sup-
plies of cheap money, it should not be forgotten,
can be drawn upon whenever necessary, especlally
as lower prices mean an increased volume of mer-
chandise exports.

Too much significance, it seems to us, was attached
by the stock market, then in a pessimistic mood, to
last Saturday’s bank statements. Admittedly, the
actual cash loss of $18,945,500 was more serious than
had been anticipated, and the shrinkage of $16,446,550
in actual surplus brought the reserves below the aver-
age reported in the first week of July during recent
years; but on this occasion certain special circum-
The actual
figures, which were much worse than the average for
the week, were compiled from the returns submitted
on the evening of July 1, the day on which the half-
yearly disbursements, always heavy, were made, so
that no opportunity was afforded the banks to receive
back any of the money they paid out in dividends and
interest on securities; had July 1 come in the middle of
the week, the position at the close of business on Fri-
day would probably have been less unfavorable.
Then, it is important to note that the New York banks
last week (and this) paid over a large sum to the Gov-
ernment in the form of the Corporation Tax dues—
the total acknowledged to date by the Treasury De-
partment is $23,811,679. The withdrawal of cash
by all classes of customers for use over the holidays

~was also very heavy on Friday, as Saturday was ob-

served by many as a holiday; this item is of more con-
sequence than is generally supposed, since the demand,
though for small individual sums, reaches a considera-
ble aggregate. Now, all these causes of weakness
were of purely temporary character. The half-yearly

disbursements will quickly gravitate back into bank- |

ing channels, and the Corporation Tax payments have
been virtually completed. Therefore, by the latter
part of July substantial improvement should be re-
corded by the banks; indeed, to-day’s returns should
be better than those of a week ago, although the loss
to the Sub-Treasury has again been quite heavy, as
is shown in our regular compilation covering the week’s
currency movements. It may be here remarked that
the mild firmness manifested in call money last week
has subsided, renewals having been made on Thurs-
day at the low charge of 2149,. It is thus evident

. that there is little room for alarm over the present

position of the New York banks.
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Governor Fort of New Jersey has acted wisely in
deciding not to call a special session. No emergency
exists save that a few excited persons, angered at the
action of the railroads in proposing an increase in
commutation rates, have asked him to do so. A
suggestive comment upon the height to which emotion
has proceeded may be found in the simple fact that
newspapers are actually commending the Governor
for his courage and his display of sense. Is it indeed
true that “in these days it requires high courage for
a public man to show that he has common sense?”’
If that is true, is it not quite time for all of us to begin
getting the glare out of our eyes and cooling ourselves
back to a state in which honésty, courage and sense
shall be so much the rule that an exhibition of any
of these old-fashioned qualities will not attract atten-
tion?

However, it is timely—especially after a special
session in this State, which was not justified by any
emergency—to be reminded that a special session is
solely for “an emergency which cannot be met at once
and cannot wait a regular session;” that is the obvious
test—whether the occasion is an unforeseen one and
cannot await regular assembling.

Waiving for the moment the question whether the
increases in commutation rates were financially
necessary, it is not easy to concur in Governor Fort’s
expressed opinion that the railroads “have acted
hastily.” Nobody will deny that the managers of the
roads believed themselves confronted by a financia l
emergency or necessity, consisting of serious advances
in their own expenses, occurring without their free
consent. Let us do them and ourselves also the
justice of perceiving and admitting that these men are
holders of a great trust, both towards the universal
public who are interested in safety and efficiency of
operation and towards the hardly smaller public who
are directly or indirectly interested in the financial -
stability and value of these properties. We may
profitably remind ourselves again that increases in
wages were extorted, with indifference if not with
evidences of approval on part of the public, and that
these went into effect immediately, nobody rising to
suggest delay; on the other hand, when the roads
endeavor to stregthen themselves by a small increase in
fares upon the portion of traffic which has been most
favored, there is an outery, and it is urged that there
should be several months’ delay more or less, so as’
to investigate the whole subject thoroughly and be
very sure that no mistake is made. Why such caution
on one side, after such quick action on the other?
And if the managers had dallied, instead of seeking to
protect the trusts in their hands, what sort of con-
demnation would they deserve?

Governor Fort, apparently seeking to satisfy both
sides, refuses to call the desired session, but says
he thinks the roads have been hasty; yet “all must
concede that they are within their legal rights, if it is
shown that the increase is reasonable and just.”
In his judgment, he adds, “this is a judicial question
and should be determined on the proofs adduced in
evidence; it cannot be rightly settled by prejudice
nor by,what is even worse, partisan political considera-
tions.” Truly as to the last clause; yet, without
going into an argument about it, is not this a sug-
gestive reminder of the distance to which public
opinion has gone towards the very recent notion that
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a railroad is to serve the public satisfactorily in all
respects and to pay something to its prlvate owners if
any funds remain? Is the question in this particular
case so much a “judicial”’ as a plain ar ithmetical one?

__There is a further. comment suggested quite sharply
by the quick rejoinder from persons representing the
so-called Commuters’ League, who say that Governor
Fort evades the chief thing demanded of the special
session, namely, “that the three-cent law be repealed
and rates established within the State.”” That is to
say, that rates to please the public be established by
law. Upon this, these indignant protestants say,
the fight is only just begun, for they intend to carryit
to the polls and to elect a pledged Legislature.

Continued activity in our industrial and commercial
affairs is on the whole indicated by the returns of
bank clearings we publish to-day on the first page of
this issue. The ccmpilation covers the month of
June and the six months since Jan. 1, and shows that
in general the volume of business has kept well in ex-
cess of any earlier year. At one or two leading points
the comparison with 1909 was for June less favorable
than in earlier months, but that is fully accounted for
by an important decrease in the volume of trading in
stocks and bonds at the Exchanges. On the other
hand, at the South, notwithstanding the smaller cotton

 movement this year, the clearings at many cities record

very large gains.

For June this year the aggregate of clearings at the |

134 cities included in our statement is $13,810,070,581,
a loss of 2.49, from the month of 1909, although all
but 14 of the municipalities show gains. For the six
months of 1910 there is an increase of 9.59, over the
like period of the preceding year. Contrasted with
the low figures of 1908 the improvement for the month
is 40.29, and for the six months 42.6%, and compared
with 1907 a substantial augmentation in the totals is
also to be reported. At New York, the result wholly
of lessened activity at the Stock Exchange, there is a
decline from 1909 for the month of 8.29%,; but for the

‘six months there is a gain of 7.9%; and contrasted with

1908 there are increases of 47.99%, and 529, respectively.
Outside of this city the same generally favorable situ-
ation we have noted for very many months past still
obtains. Excluding New York, the total of clearings
records an increase, as compared with 1909, of 89
for June and 12.19, for the period since Jan. 1, with
the gains 309, and 30.4%, respectively, contrasted
with 1908. Tn the Middle States group of places (in- | w
cluding New York) there is a loss of *.79, for the
month and a gain for the si¥ months of .99, as com-
pared with 19(:9. and in the New England group a
decline of 2.19, tor the short neriod and an increase
ot 3.397 sinze Jan. 1. For the Middle-West the eans
are 1.99% and 7.29%, respectively, and for the Pacific
Slope 16.19% and 23.2%. The total of the cities in
the “Other W estern’’ section records an excess in June
of 12.79, and of 17.89% for the six months, and for the
Southern cities the gains in the aggregate are 10.29,
and 15.3% respectively.

~Stock and bond transactions were of larger volume

in June than m May, but notlceablv less than in the

,month of 1909 and of some eatlier years.
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| T the first
ten days of June déaluws in stocks were of fairly good
volume,; but later on tradlno was comparatively quiet

‘brought relief.

of the Inter-State Commerce Commission in reducing
railroad rates in the Western half of the United States
precipitated a selling movement and important de-

| clines, many leading stock issues scoring the lowest

values of the year. - At the New York Stock Exchange
stock transactions in June aggregated 16,292 870
shares and for the six months were 97,840,941 shares,
these contrasting with 20,322,230 shares and 99,136 -
372 shares respectively in 1909. In 1908 and 1907
the June dealings were less than in the current year,
but in 1906 were larger. Bond transactions were de-
cidedly smaller in June this year than last, and for
the six months reached only 368 millions of dollars
against 725 millions.

Clearings returns for the Dominion of Canada make
a very satisfactory exhibit, with the percentages of
increase very ‘heavy at Vancouver, Calgary, Winnipeg
and Victoria. The aggregate for the 13 cities for
which comparative figures are obtainable was for June
$495,101,795, an increase of 14.1% over the corre-
sponding period of 1909, and for the six months the
excess reaches 21.9% . Compared with 1908 the gains
are respectively 53.1% and 51.7%.

Fluctuations in foreign discount rates this week
have been interesting. At most centres the customary
July relaxing has been in progress, but London, be-
cause of a demand upon its stock of gold, has advanced
private discounts sharply, and no reduction has been
made in the Bank rate. Whereas bills were.accepted
last week at as low as 1349, the minimum was raised
on Thursday to 214% for spot bills and to 224%
(sometimes higher) for bills to arrive, which figures
were again named yesterday. This protective step
was taken after Germany had successfully com-
peted for part of the new gold offered on Monday,
paying therefor 77s. 914d. per ounce, and after New
York had engaged $1,750,000 gold in London and
made inquiries for other parcels The weekly return
of the Bank of England disclosed a loss of $4,560,000
bullion. The Continental exchanges were also moving
against London earlier in the week, although since
then the advance in discounts at the latter point has
The presumption here is that money
in London will return to last week’s low level, provided
the competition for gold abates; $3,350,000 new bars
are due next Monday, and it will be interesting to
watch their sale in the open market. ‘

Paris lowered its discount rate, which last week

was 2149, to 174% on the day that the advance was
made at London. The Bank of France issued its
weekly statement on Thursday, showing a decrease
in every account; but the loss in specie was light
($1,585,000) in comparison with the reduction in
liabilities; note circulation was contracted by $17,-
170,000, general deposits fell $31,025,000, bills dis-
counted decreased $56,810,000 and Treasury advances
were pulled down $9,085,000. A lull has taken place
in the output of huge new loans in Paris, but the super-
abundance of capital there may tempt underwriters
to again come forward with all sorts of applications.
At Berlin' the money market was hélped by the engage-
ment ‘of gold in Lendon; spot Bills are now  quoted
27497 and ‘bills' to-arrive'3%;. Amsterdam continues

‘on a very high level; the Bank rate still is 59, while

the private charge is '4349,. Brussels quotes 2349,

until the 29th and 30th. On those days the action | and the same figure prevails in Switzerland. The

org/
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Bank of Bombay on Thursday lowered its rate from
49, to 3%.

The Bank of England’s weekly statement was of a
mixed character. The South African gold available
on Monday was largely purchased by Germany at a
farthing above the Mint price, whereas no competition
had been anticipated. The Bank’s total reserve on
Thursday showed a shrinkage of $5,335,435, but as
liabilities had been radically reduced, the ratio of
reserve rose from 42.779, last week to 46.409, this
week. Loans disclosed a curtailment of no less than
$34,490,000, while ordinary deposits fell $25,085,000
and public deposits $15,835,000. According to our
special cable from London, the Bank of England lost
£912,100 bullion during the week ending Wednesday
night and held £41,484,251 at the close. Our corre~
spondent further advises us that the movement into
the Bank was made up entirely of purchases in the
Ship-
ments to the interior of Great Britain were heavy.
Exports were inconsiderable, South Africa getting all
of the gold sent out. The details of the movement into
and out of the Bank were as follows: Imports, £413,-
000 (of which £51,000 from Rio de Janeiro and £362,-
000 bought in the open market); exports, £20,000
(wholly to South America), and shipments of £1,305,-
000 net to the interior of Great Britain.

In the local money market there have been two
distinctive movements this week; call money has
declined, while time rates have advanced. When
business was resumed after the holidays, hankers,
having studied the weekly bank statement, held out
for rather stiff rates. Call money on Tuesday touched
34% and renewals were made at 39;, against a
maximum of 2749, and an average of 23{9, on

Wednesday and a ruling rate of only 214¢7 on the
following day. Yesterday the range was 2@39%,

with most of the business done at 25¢9;. The average
quotation for the week has been 23{9;. The demand
for six months’ loans is the feature of the current
money market; for these bankers are now insisting upon
5%, against 4349, earlier in the week.
International banking houses have been lenders for
long periods, at least part of their resources having
been obtained abroad through the issuance of long
finance bills. Seldom has it been possible to conduct
such an operation with so much profit; discounts in
Paris and in London have ruled about 2¢7, and after
allowing 19, for charges, there is a clear profit of quite
1159 in lending the money here for six months. The
drawing of these finance bills partly explains thebreakin
foreign exchange rates to new low levels for the year.
There is little inquiry for accommodation maturing
during 1910, so that the difference between the charge
for four months’ and six months’ facilities is very
marked. The detailed range is as follows: Sixty
days, 3149; ninety days, 315 to 334{9; four
months, 4149 five months, 4149, and six months,
5%. The engagement of one consignment of gold in
London for shipment to this city had no influence upon
the money market, although it was included among
the reasons adduced for g recovery in the stock market.
though not being drawn in
excessive volume,  is :to:tbe  found: in rather large

possible at the rates quoted last week. Few financial
institutions care to accept even the finest grade of bills
at 59,,since they can now obtain that figure as a rule
on collateral loans running for the same period. A
good deal of business is done at 5149, both for local
and out-of-town account. The absorption from the
country is only moderate, while temporarily the other
demands that have fallen upon the banks have mili-
tated against commercial paper. The range of quo-
tations is as follows: 5 to 5149, for prime four to six
months’ single name bills and sixty to ninety days’
endorsed bills receivable, with 534 to 69} for less
desirable names. A little more activity is looked for
before the end of the month. |

A difference of 2149 in the value of money here
and in London goes far towards explaining the decline
in foreign exchange rates to near the gold-import point.
1%thithstanding the engagement of $1,750,000 of the
precious metal in London this week for shipment to
New York, the market has not at any time been
regarded as actually on the gold—impb;‘t basis. Some
mystery surrounds Thursday’s transaction, as experts.
cannot figure out how the importers could have earned
even the slenderest margin of profit.  Since then there
has been a decided recovery in quotations, sight drafts
having sold yesterday at 4 8574, against a minimum
earlier in the week of 4 8540. The market during the
current week has been well supplied with finance bills
drawn by bankers of the highest standing who have
excellent connections both in London and on the
Continent of Europe. Offerings of commercial remite
tance have not, however, increased. It is worth
noting that the appraised value of merchandise received
at this port for the fiscal year ended June 30 last was
$961,962,392, which compares with $798,303,279 last
vear, $719,733,636 in 1908 and $852,050,780 in
1907, the previous high-water mark. The Treasury’s
statement covering our foreign trade during June is
awaited with keen interest in foreign exchange circles.
Payment for new securities placed abroad is being
made month by month, so that from this source there
springs a goodly number of security bills which the
market has to absorb. ILondon purchased stocks im-
mediately after last week’s severe break, but this week
transactions have about balanced. Trade conditions
in Great Britain continue highly prosperous. For the
month of June the Board of Trade reports an increase
of $14,624,000 in imports and of $25,408,000 in
exports, the former increase being mainly .in raw
materials and the latter in manufactured goods, as
was to have been expected. For the six months ended
June 30 British imports increased over the same period
a year ago no less than $165,000,000, while exports in-
creased even more—$180,000,000—this, too, in spite
of the unsettlement produced by the political uncer-

tainties and later by the King’s death.

The Bank of England is understood to be averse to
losing any large amount of gold at this time. During the
first half of the current weeksterling, both at Paris and
Berlin, moved against London, while, as already stated,
quotations here also declined. At that time the pri-
vate discount rate in England was 29, against 21§ @

2 3-169% yesterday for spot bills and a higher charge for
bills to arrive, indicating that stiffer money rates are
anmc;p‘xted New golcl to the amount. of $3, ‘3’50 O()O
will arrive at. Southampton to-day and will be’ so] d'in

Discounting ig no longer

London on Monday; competition may again arise from
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the Continent, although New York is unlikely to be a
bidder unless exchange quotations decline appreciably.
No reduction in the Bank of England’s 39, rate is
looked for immediately.

~ Compared with Friday of last week, sterling on
Saturday for demand was unchanged at 4 8575@
4 8580, cable transfers were a little firmer at 4 8605@
4 8610 and sixty days declined to 4 84@4 8410. On
Tuesday demand broke to 4 8555@4 8560, cable
transfers to 4 8585@4 8590 and sixty days to 4 8395@
4 8405. On Wednesday the range at the close was
4 8370@4 8380 for sixty days, 4 8550@4 8560 for
demand and 4 8575@4 8585 for cable transfers,
although demand in the forenoon dipped to 4 8540.
On Thursday demand advanced to 4 8570@4 8575,
cable transfers to 4 8590@4 5895 and sixty days re-
mained unchanged at 4 8370@4 8380. On Friday
the upward tendency was again in evidence, demand
selling as high as 4 8585, although the undertone was
slightly easier at the close.

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

Fri., | Mon., | Tues., | Wed., | Thurs.,| Fri.,
July 1. | July 4. | July 5. | July 6. | July 7. | July 8.
Brown /60 days|4 85 8414 8414 8414 8414
Bros. & Co__-__.___ 1Sight__ {4 87 8615 8614 86 %% 8615
Kidder, Pea [60 daysi{4 85 8414 8414 8414 8415
body & Co_.______ \Sight__{4 87 8614 8614 8615 | 8615
Bank British /60 days 4 85 8414 8415 8414 8414
North America.._.!8Sight-_{4 87 8614 8614 8615 8635
Bank of {60 days|4 85 HOLI-| 85 85 85 85
Montreal . _________ \Sight__|4 87 DAY. 87 . 87 87 87
Canadian Bank /60 days|4 85 85 8414 8414 8414
of Commerce__._...._ \Sight__|4 87 87 8614 8614 861
Heidelbach, Ickel- /60 days|4 85 8415 8414 8414 8414
heimer & Co_._____ 1Sight__|4 86%% 86 6 86 86
Lazard (60 days|4 85 84135 8414 8414 8414
FIered - o-.coarew |Sight__ (4 86% 86 86 86 86
Merchants’ Bank (60 daysj4 85 8415 8414 841 8415
of Canada______.___ \Sight__14 8614 86 86 86 86

The market closed on Friday at 4 8360@4 8370 for

60 days, 4 8575@4 8585 for demand and 4 8605@
4 8610 for cables. Commercial on banks was quoted
at 4 8320@4 8340 and documents for payment 4 83
@4 83%{. Cotton for payment ranged from 4 828/@
4 83, grain for payment from 4 8314 @4 8315.

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

y Recelved by | Shipped by Net Interior
Week ending July 8 1910. N.Y. Banks.|N. Y. Banks. Movement.
(871 1y {1 1) $7,958,000f $7,048,000/Gain $910,000
Id .. 1,824,000 1,096,000(Gain 728,000

$9,782,000

$8,144,000{Gain $1,638,000

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

Into out of Net Change in

Week ending July 8 1910. Banks. Banks. Bank Holdings.
Banks’ interior movement, as above._ $9,782,000 $8,144,000(Gain $1,638,000
Sub-Treasury operations___________ 27,000,000{ 36,700,000|Loss 9,700,000
Total gold and legal tenders..____| $36,782,000 s44,é44,000 Loss $8,062,000

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

July 7 1910. July 8 1909.
Banks of

Gold. Silver. Total. Gold. Silver. Total.

£ £ £ £ £ £
England._| 41,484,25% ________ 41,484,251| 41,109,491 ________ 41,109,491
France -.|135,872.280| 35,247,640/171,119,920{148,008.520| 35,994,720(184.003 240
Germany | 36,765,000| 14,290,250, 51,050,250 38,233.850| 13.200.750| 51.434 600
Russia .[141,407,000/ 8,691,000{150,098,000(125,678,000| 8.818.000(134.496 000
Aus-Hunb| 55,459,000 13,269,000 68,728,000/ 56,391,000| 12.953.000 69344 000
Spain ___| 16,255,000( 31,361,000 47,616,000/ 15,975,000 32.207.000| 48.182.000
Italy ___| 38,992,000/ 3,900,000 42,892,000/ 38,519,000/ 4,725.000 43.244.000
Neth'lands| 8,831,000 2,416,900( 11,247,900/ 10,115,000, 3.574.100| 13.689100
Nat.Belg. | 4,310,000/ 2,155,000| 6,465,000 4,334,667 2.167.333| 6.502.000
Sweden .| 4,448,000 _.______ 4,448,000/ 4.378.000| ... ___ 4,378,000
Switz’land| 5,634,000 - _____ 5,634,000, 4,754,400 ________ 4,754,400
Norway--‘ 1,681,000 - ___. 1,681,000{ 1,697,000 ________ 1,697,000
Tot. week/491,133,531/111,330,790/602,464,321/489,193,928(113,639,903/602,833 831
Prev. week|494,870,268/112,424,513/607,294,781/494,052,722/114.,652,020/608.704 742
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TREASURY FINANCES FOR THE FISCAL YEAR.

While the Treasury debt and financial statements
for the end of the fiscal year on June 30 cannot be said
to denote an exactly flourishing state of Government
finances, they do show much more satisfactory re-
sults than were deemed possible exen six months ago,
when the Secretary of the Treasury made his annual
report to Congress. Disregarding the expenditures
on account of the Panama Canal, and confining our-
selves entirely to ordinary receipts and disbursements,
there is actually a considerable balance on the right
side of the account—that is, a surplus of receipts over
the disbursements. This surplus for the twelve months
amounts to $14,951,519. What a gratifying change
this is from previous years will appear when we say
that in 1908-09 the revenues fell short of the dis-
bursements in the large sum of $58,734,954 and in
1907-08 the shortage was $20,041,667.

In the figures here given we disregard entirely the
outlays on account of the Panama Canal. The Gov-
ernment returns show these separately, and obviously
they belong in a class by themselves, though of course
in the absence of new bond issues to meet the same
they are a drain upon Government cash the same as
ordinary disbursements. In the twelve months under
review the Canal expenditures reached $33,911,673.
In 1908-09 these expenditures were $31,419,442; .in
1907-08 they were $38,093,929; in 1906-07, $27,198,-
618; in 1905-06, $19,379,373, and in 1904-05, $3,918,-
819. Including the Canal expenditures, the result for
1909-10 would be a deficiency of $18,960,154, which
would compare with a deficit of $90,154,396 in 1908-
09 and a deficiency of $58,135,596 for 1907-08; but with
a surplus of $84,221,912 for 1906-07. It is worth not-
ing that up to June 30 1910 the total amount expended
for the purchase and construction of the Canal was
$204,596,342, and of this $87,309,595 had been pro-
vided from sales of bonds (including premiums),
leaving, therefore, $117,286,747 as expended out of -
Government cash and for which the Treasury is re-
imbursable. The total amount of bonds authorized
by existing laws for the Panama Canal is $375,200,980,
of which there have been issued thus far only $84,-
631,980, leaving available for the future $290,569,000.

The favorable result for the year under which, as we
have seen, there is a surplus on the ordinary operations
of the Treasury in amount of $14,951,519, has been
brought about entirely by the collections on account
of the new Corporation Tax,though by no means the
whole of this tax was gathered in before the close of
the fiscal year. The collections reached $17,362,815
out of an estimated total of somewhat over $27,000,000.
Practically the whole rest of the amount has been
turned into the Treasury in the ten days since then.
Except for the $17,362,815 Corporation Tax money
paid in during the late year, there would have been a
deficiency of about $2,400,000 even on the ordinary
operations of the Government, instead of the $14,951,-
519 surplus actually recorded. The Constitutionality
of the Corporation Tax is in grave doubt, and ulti-
mately the amount collected may have to be refunded,
but the date of the Supreme Court decision on the
validity of the law is still far off in the future, and
meanwhile it is satisfactory to know that the receipts
on account of that tax have tided the Government
over a deficit for the time bemor
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Other things have also helped to bring about im-
provement over what had been expected. Last De-
cember Secretary McVeagh estimated a deficit in ordi-
nary receipts of $34,075,620, allowing ingoes on ac-
count of the Corporation Tax of $15,000,000. Actu-
ally, we have seen, there was a surplus of $14,951,519,
a difference, therefore, of over 49 million dollars.
The revenues turned out to be $675,679,873, against
the $648,000,000 estimated, showing an active state of
trade; while the disbursements reached only $660,728,-
354, against estimated outgoes of $682,075,620. The
diminution in expenditures followed in no small part
from the reduction in the postal deficiency. It ap-
pears that the Post Office Department fell only $8,-
495,612 short of paying its way, whereas Mr. McVeagh
had estimated a deficiency of $16,880,620, and the
deficiency for the previous fiscal year amounted to no
less than $19,501,062. This reflects credit upon Post
Master General Hitchcock’s administration of the De-
partment. But disbursements under most of the other
leading heads also nearly all fell below estimates,
which is encouraging as far as it goes, though expendi-
tures nevertheless remain on an extraordinary scale.

While total revenues ran $27,000,000 above last
December’s estimate, the income from customs did
not quite come up to the estimated figure, reaching
$333,043,800, against $335,000,000. But the result
is very close, considering that the country since last
August has been operating under 4 new tariff. The
Internal Revenue, the Corporation Tax and the mis-
cellaneous items of receipts all turned out better than
had been looked for, due doubtless to the maintenance
of activity in trade. The new Tariff Law is certainly
proving productive of revenue, whatever may be
thought of it in other respects. As a matter of fact,
customs collections seem to be more dependent upon
trade activity than upon tariff laws, this following, no
doubt, from the fact that, given a prosperous state of
trade, our importations are sure to be large, no matter
what the rate of duties. The late year’s yield from
customs, at $333,043,800, compares with $300,711,934
in 1908-09 and $286,113,130 in 1907-08. In 1906 the
yield was $332,233,363, and this was the previous
maximum. It follows, therefore, that the late year’s
customs revenues were the largest on record, even sur-
passing the amount realized in the year of great busi-
ness activity immediately preceding the panic of 1907.
The Internal Revenue for 1910 also exceeded that for
1907, though it did not quite equal the amounts for

- 1900 and for 1901 at the time of the Spanish-American
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year fell below last December’s estimates.

War, when special excise imposts were levied. In
brief, the product of the Internal Revenue was $285,-
185,830 in 1910, against $246,212,644 in 1909, $251,-
711,127 in 1908 and $269,666,773 in 1907. Aggregate
gross receipts for 1910 were the largest on record,
reaching, as already stated, $675,679,873, which com-
pares with $603,589,490 for 1909, $601,126,119 for
1908 and $663,140,334 for 1907, the previous maxi-
mum.

These figures of gross revenues are interesting since
they make it evident that the only reason why there
was not a surplus on a tremendous scale, such as ex-
isted in previous years of great prosperity, is thatex-
penses have risen to such an enormous extent. We
have noted above that the disbursements for the late
, But as
compared with the extraordinary outgoes of the pre-

vious year there was really very little change. The
disbursements for the twelve months reached no less
than $660,728,354. This compares with $662,324,444
for 1909, $621,102,390 for 1908 and but $551,705,129
for 1907. The expenditures, therefore, are still at
maximum figures. The augmentation even as com-
pared with three years ago, it will be seen, is over
$109,000,000. If we should go further back, we should
find yet heavier increases, and, moreover, it would

‘appear that in each of the last three years the expendi-

tures were larger than at the height of the Spanish-
American War in 1898-99. In this latter year the ex-
penditures were $605,072,180, while in the year under
review they reached $660,728,354, not counting the
disbursements on account of the Panama Canal.

It is the country’s inordinate expenditures, therefore,
that constitute the weak point in the situation. To
furnish a graphic indication of the great augmentation
that has occurred within a decade in the cost of gov-
ernment, we reproduce here a little table published
by us on previous occasions, adding the figures for the
latest year. ‘The table shows the expenditures under
the different heads for the last two years and also the
amounts for 1896-97, which latter was the year be-

fore the Spanish-American War.
Fiscal Years ending June 30——

U. S. Government 1909-10. 1908-09. 1896-97.
Ezpenditures. $ $ $

Civil and miscell *........179,779,764 186,502,149 90,401,268 -
War. e 157,004,608 161,067,462 48,950,268
Panama Canal............. 33,911,673 31,419,442 ...
130X 5 A 123,114,547 115,546,011 34,561,546
Indians w...ooooooooooeeeeeen.. 18,752,612 15,694,618 13,016,802
Pensions .....cccccoooo.......... 160,733,839 161,710,367 141,053,165
Interest ... 21,342,984 21,803,837 37,791,110

1 - | S —— 694,640,027 693,743,886 365,774,159

* Including postal deficiency.

This table tells its own story. On the basis of the
figures of the last two years, we are spending more
on our Navy, more on our military establishments,
more for pensions and more for practically everything
else except interest on the public debt. The War De-
partment .used up $157,004,608 in -the latest year,
against only $48,950,268 thirteen years before. The
Naval Department spent $123,114,547, against only
$34,561,546, while the Civil and Miscellaneous expendi-
tures reached $179,779,764, against only $90,401,268.
The grand aggregate of expenditures for 1909-10 (in-
cluding the $33,911,673 disbursed on account .of the
Panama Canal) amounts to $694,640,027, against no
more than $365,774,159 in the year before the Span-
ish War. It would seem as if here there were a great
opportunity for retrenchment and economy, and it
would also seem that as yet the efforts of the Admin-
istration in that direction had made very little im-
pression.’ ' _

No new bond issues were put out during the year
and as a consequence, even though receipts exceeded
disbursements by $14,951,519, the fact that expendi-
tures of $33,911,673 were made on account of the Pan-
ama Canal served materially to reduce Treasury availa-
ble cash. Furthermore, the payments on account of
the National Bank Redemption Fund exceeded the de-
posits on account of the same fund, the former reach-
ing $32,288,770 and the latter $31,674,292. Two years
ago the amount to the credit of the National Bank Re-
demption Fund was $72,459,284; on June 30 1909 it
was only $28,518,941; now, for June 30 1910, it is
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$27,904,463. The available cash balance June 30
1910, after deducting the $150,000,000 gold reserve,
was $100,490,784, against $124,453,841 June 30 1909.
This is a reduction of, roughly, $24,000,000. No
change whatever occurred in the outstanding bond is-
sues during the year, and the aggregate of the interest-
.bearing debt June 30 1909 stood precisely the same as
on June 30 1909, namely, $913,317,490. Treasury
cash, as already indicated, was reduced. The net
debt of the United States, after allowing for cash in
the Treasury, was on June 30 1910 $1,046,449,185,
as against the net debt of $1,023,861,530 on June 30
1909, an increase of $22,587,655. Government money
holdings during the twelve months increased from
$300,341,525 to $313,824,405, but Government de-
posits with national banks were reduced from $74,-
698,615 to $51,685,340.

THE DEATH OF CHIEF JUSTICE FULLER.

Still another change is made in the Supreme Court
by the sudden death of Chief Justice Fuller. When
nominated by President Cleveland in 1888 he was not
well known to the country at large, and not until some
three months after was the Senate brought to consent.
While he perhaps did not win the very highest place
in the history of American jurists, he was always a
sound, careful and honored member of the Court,
sharing in all its work of the last 22 years; and it fell
to him to witness the beginning of six Administra-

‘tions. Although of small stature, his abundant
silvery hair made him a noticeable figure, and he
passes crowned with both years and honors.

Justice Harlan, born in the same year with the late
Chief Justice and entering the Court 11 years earlier
than he, by appointment of President Harrison, is

-now the sole really venerable survivor and the only
member appointed earlier than 1894.  Except Justice
White, appointed in 1894 by President Cleveland,
and Justice McKenna, appointed in 1898 by President
McKinley, the only surviving members now in service
are appointees of ex-President Roosevelt.

Thus we are brought more and more closely to facing
the inevitable reconstruction of the final tribunal to
which the country must look as the bulwark of its
liberties and institutions as originally founded and the
preserver of substantial justice. We are reminded
anew that justice and wisdom are in their nature de-
liberate, while anger and the impulse to catch at the
nearest apparent remedy for what seems at the time
tobewrong, because it is unpleasant, are in their nature
always hasty. We have to remember that high courts
cannot be trusted to indefinitely withstand the popular

- desire. Judges may have their individual opinions, but

they cannot prevent laws merely because of their being
foolish. It is not their part to interpose decisions be-
fore measures which are unwise and will work mischief
unless they also contravene the Constitution or (at
most) violate principles of justice which the centuries
have fixed. Therefore, torush off into statutory excesses
on the assumption that the courts will protect us from
our own follies will be most unsafe.

The country has been blessed, from the beginning,
with probity and weight in its high courts, so that we
might fall into the mistake of forgetting that a lower-
ing of the standard is not in the nature of things im-
possible. While inadequately paid, the members of
the highest court have kept their ideals high and their
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personal record without stain. They have given
an example of length and faithfulness of service. The
three whom the country has lately lost by death fell
at their posts, and the latest to go persevered against
the infirmities of age.

In filling such positions partisanship and parties
should have no weight. So long as party names re-
main, the party which happens to be in control should
rise above all idea that judgeships are “places’”’ which
form part of the prizes of power. Neither in making
an appointment nor in the mind of an appointee after
he takes his seat should any consideration ever arise
of the relation between any law or any line of policy
and either the dominant or the minority party. Noth-
ing smaller and less permanent than the whole country
and justice itself ought ever to be tolerated. Here is
no place for personal friendships or for party promoting.
Our high courts belong to the world and to mankind.
~ That the traditions and record of the past may be
preserved without even a trace of wavering must be
the earnest hope of every thoughtful citizen.

WHY RAILROAD RATES NEED TO BE
ADVANCED. ‘

In discussing in these columns from time to time
during the present year the necessity of an advance
in railroad rates to meet the increased cost of railroad
operation, it has seemed to us that the problem was
such a simple one in its main features that there was
no need at any attempt at special elucidation. It
appears, however, that in this we are mistaken, at
least judging from the letters of inquiry that we are
receiving. Of course it is possible to complicate the
problem by introducing extraneous factors; but, ac-
cording to our conception, the proper way of treating
the matter 1s to compute the amount of the extra
annual outlays that rail carriers will be obliged to
make each year by reason of the higher schedules of
wages they have been forced to adopt in order to avert
strikes, increase this sum by an amount to represent
roughly the higher operating cost in other directions,
and then make such moderate advance in transpor-
tation charges as will give enough additional gross
income to compensate in fair part for the added ex-
pense. It was in this view that in our issue of June 11
we remarked that it was a matter of mere arithmetic
to demonstrate how much the increase in wages was
going to add to the annual expense of the roads and
also to approximate the addition resulting from the
advanced cost of the many other articles entering into
the operating accounts of rail carriers. | v

An official of one of the banks in Omaha writes us,
however, saying that in his estimation there is another
factor which enters into, or should enter into, the
demonstration. He gives his redsons in these words:
‘““Before the abolishing of rebates all the roads struggled °
and were anxious for through freight from New York
to Omaha. First-class freight is $1 48 per 100 Ibs.;
the rebate was 74 cents per 100, making the net result
to the railroad company for its freight 74 cents per 100
from New York to Omaha. For the past five years
or since the abolishing of the rebates they have been
receiving $1 48 per 100. Why, then, do they need
an advance in the freight rate?”’” These remarks raise .

.an inquify that -,ha,s':been,,_propounded by athers,. .
namely whether rates, though nominally the same,
are not considerably higher than they formerly were,
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by reason of the mere fact that rebates are no longer
allowed to shippers. Unquestionably the carriers do
get a considerable advantage in that way. We should
doubt, however, whether the rebate was ever as great
on shipments between Omaha and New York as our
correspondent puts it. He assumes, it will be seen,
it was 509, and he is also of the opinion that rebates
were allowed up to five years ago. If the rebate ever
amounted to 509, it must have been for a very brief
period of time, constituting a very exceptional con-
dition, which need not be considered in a general in-
quiry of the present nature. It is also a mistake to
assume that rebating was practiced up to five years
ago. It seems safe enough to say there has been no
rebating or secret cutting of rates of a general charac-
ter since the enactment of the Elkins law in 1903, and
we believe it correct to say not for three or four years
before that time, as the practice had found general
condemnation, and the Inter-State Commerce Com-
mission had been making special efforts to put an
end to it.

Suppose, however, that as compared with, say,
ten years ago,the railroads are enjoying advantages
by reason of the abolition of rebating practices and
secret cutting of rates, is it not a fact that at that
period large numbers of roads were in a state of
bankruptey, or just emerging therefrom, showing that
the transportation charges less rebates were plainly in-
adequate. Have not other circumstances also changed
in the interval? Obviously, when the inquiry is ex-
tended back for a period of eight to ten years, it be-
comes necessary to consider no@xe recent increases
in wages and recent additions t0” operating cost, but
all changes of that character during the last decade:
The fact is notorious that prior to the present year’s
advances in wages there were successive previous ad-
vances of the same kind, and that notwithstanding
such advances the carriers found it impossible to reduce
wages, even in'a small way, during the period of ex-
traordinary depression in 1908. It is also a well-
known fact that during the same interval the cost of
practically everything ‘entering into the operating
accounts of the roads enormously increased.

The Inter-State Commerce statistics throw a good
deal of light on the subject. The figures for the fiscal
year 1908 have only recently been compiled, so these
are the latest available. Comparing the results for
that year with corresponding results for 1898, a
striking increase is disclosed in the pay of all classes
of railroad employees. For instance, the average
daily compensation of locomotive engineers in 1908
was $4 45, as against only $3 72 in the fiscal year 1898.
The firemen averaged $2 64, against $2 09; conductors
$3 81, against $3 13; machinists $2 95, against $2 28;
telegraph operators $2 30, against $1 92; station agents
$2 09, against $1 73. In other words, wages in 1908,
measured by the daily compensation, were 20 to 309,

higher than they had been in 1898. But that does’

not represent the full extent of the increase, since
hours of service have in a great many instances been
reduced, and various other allowances and concessions
granted which serve further to add to absolute cost.

Not merely, howevér, has the labor cost risen, but’

practically all ‘othey Homs efiterifig itito ‘the operating
accounts have also ‘tisen; ‘as ‘Wlready ‘stated. Thé ad-
dress: ‘made ’ by “President “William" 0 Brown of the
N.'Y. Central Lines at the annual convention of the
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Minnesota State Bankers’ Association, two weeks ago,
contained some illumining figures on this point.
President Brown pointed out that ten years ago
100,000 white oak ties cost about $42,000; to-day it
requires from $85,000 to $95,000 to pay for them. A
locomotive which cost $12,000 in 1899 now costs
about $19,000. In 1899 8,000 standard box cars
could be bought for approximately $600,000; to-day
it takes a little more than a million dollars to pay
for them. A railroad pay-roll which aggregated
$100,000 in 1899 will closely approximate $140,000
to-day, with exactly the same number of men, in the
same positions, doing the same work. Besides this,
the burden of taxes has been enormously added to.
Mr. Brown says that where $100,000 was required to
pay the taxes on railroad property a decade ago,
$163,000 is required to-day.

It would have been impossible to meet this great
augmentation in operating cost without raising rates
except for the introduction of striking new economies
in railroad operations. By improving road-bed and
track, by reducing grade and changing alignment, by
purchasing cars of larger capacity and employing
engines of greater tractive power, railroad managers
were able so to enlarge train capacity as to reduce the
cost per unit of transportation service rendered. In
this way, also, they were able to develop new sources
of traffic. Thereby an increase in rates in the older
parts of the country was averted, notwithstanding the
enhanced cost of everything; while in the newer sec-
tions of the country reductions in rates were actually
effected in face of this rise in prices. One illustration
of what has been accomplished in the way of operat-
ing economy appears when we note that in the fiscal
year 1898 the average train-load per freight train for
the railroads of the United States was 226 tons, while
in 1908 the average had been brought up to over 351
tons, an improvement of considerably over 509.

But now the railroad managers seem to have ex-
hausted their powers for developing economies in
operation, and at the same time they are confronted
with new additions to operating cost, particularly in
the case of railroad labor. In 1898 the average earn-
ings per train mile for the railroads of the United States
was $145. By 1907, under the economy in train- -
loading, this had been brought up to $217. But
1908 saw a reduction to $2 11. The expense of run-
ning the trains further increased even in 1908, and
the result was that the profit per train mile, which
had risen from 49c. per train mile in 1898 to 70c. in
1907, fell off again to 63c. It must also be remem-
bered that the roads are all the time obliged to in-
crease their capitalization—to put out new stocks
and bonds in order to provide the additional equip-
ment and facilities needed to handle ‘the growing
volume of business. Nor can they borrow on the same
advantageous terms as formerly. A decade ago they
could borrow in most cases at 314@4%. Now they
are obliged to pay for their loans, except in very rare
cases, 5@69,.

In short, a point has been reached where an advance
in rates is absolutely necessary to preserve the integ-
rity ‘and stability of railroad property. It is estimated‘
that’ the ‘advances in-wages made the present year
will add:between 100 millions and 150 million ddllars

‘to ‘the ‘#nnual expenses of the railroads of 'the United’

States. ' And these advances have by no méans as yet
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come to an end. As shown in our article on the
“Financial Situation” on a preceding page, very con-
siderable further advances were awarded this week
to railroad trainmen in Southeastern territory by
Government representatives under the Erdman law.
Some of these advances become effective now, with
additional advances next April. Moreover, the train-
men on the lines of the Pennsylvania RR. east and west
of Pittsburgh and Erie are voting on a proposition
to strike, owing to the refusal of the company to accede
to a further increase in pay in their case. At the
same time the monthly returns of earnings of the va-
rious roads throughout the country make it clear
that the need for action in the way of raising rates is
urgent and imperative. We showed last week that
on the Pennsylvania lines directly operated east and
west of Pittsburgh, out of a gain in gross earnings
for the month of May in the large sum of $3,356,900,
only $37,100 remained in the shape of increased net,
because of an augmentation of $3,319,800 in ex-
penses. | :

Some other large systems are doing a great deal
worse than this. The Rock Island Co., for instance,
in its statement for the same month issued last week,

recorded $190,500 gain in gross, with $715,714 loss in

net. For the eleven months of the fiscal year, from
the first of last July to May 31, this company gained
$4,438,293 in gross revenue, and yet falls $948,607
behind in net, owing to the augmentation in expenses.
The May statement for the New York Central has been
issued the present week, and shows only $89,209 gain
in net with a gain of $914,981 in gross. For the five
months to May 31 the net records a decrease of $336,-
794, in face of a gain in gross of no less than $3,698,945.
The reader knows, of course, that there is a greatly
increased capitalization on which it is necessary to
earn a return. These figures refer to the Central
proper. Taking all the Central lines combined, there

~was in May $2,580,442 gain in gross, attended by
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$33,491 loss in net. ;

The case of the Atchison is familiar to all. This
large system for the eleven months to May 31 has
added no less than $10,370,949 to gross revenue, but
nevertheless has lost $1,733,531 in net. The Illinois
Central in May lost $486,124 in net, with a gain of
$398,772 in gross, and is $351,062 behind in net for

theeleven months, notwithstanding a gain of $4,708,143

in' gross.” Many other instances of the same kind
might be mentioned, there being improvement in the
net only as a rule in cases where the gain in gross has
been of phenomenal extent. With the higher wage
schedules of 1910 counting only in part in these results,
is there the least ground for doubt that advances in
rates are an imperative necessity?

ITEMS ABOUT BANKS, BANKERS AND TRUST CO.’S.

—The public sales of bank stocks this week aggregate 55
shares and were all made at the Stock Exchange. No trust

company stocks were sold.

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

*25 Commerce, Nat. Bank of _.___ 202 203 203 June 1910— 205
*20 Fourth National Bank_____._ 184 184 184 June 1910— 184
*10 Hanover Natlonal Bank_____ 625 625 625 May 1910— 625

* Sold at the Stock Exchange.

—Melville W. Fuller, Chief Justice of the Supreme Court
of the United States, died suddenly on July 4 at his summer
home at Sorrento, Maine. Mr. Fuller had served as Chief
Justice for twenty-two years. He was seventy-seven years
of age. Some comments on the effects of his death on the
Supreme Court will be found in our editorial columns on a
preceding page.

org/

—The Board of Trustees which is to have charge of the
organization and supervision of the postal savings banks—
consisting of the Postmaster-General, the Secretary of the
Treasury and the Attorney-General—held its first meeting
on the 1st inst. Theodore L. Weed, Chief Clerk of the
Post Office Department, was appointed Secretary of the
Board, and a committee of departmental officers was named
to work out the details of the system and to submit a report
to the Trustees as soon as possible. This committee is made
up of H. H. Thompson, Superintendent of the Division of
Finance, Chalrman Bayard Wyman, Basil Miles, James B.
Cook, C H. Fullaway, G. G. Thomson and George G.
Klmball The/ Postmaster-General reported to the Board
that he had applied to all foreign governments having
postal savings systems for samples of their printed forms
and record blanks, and copies of their regulations and in-
structions. It is reported that Postmaster-General Hitch-
cock, in a conference with Postmaster Campbell of Chicago
this week, expressed the opinion that no postal savings bank
could be established before Jan. 1 of next year.

—Thelfirst Wlthdrawals‘of public lands to be made under the
authority of the law, signed by President Taft on June 25,
occurred within the past week. On the 3d inst. the Presi-
dent signed an order withdrawing from public entry 8,495,731
acres of power-site, phosphate and petroleum lands; the
area involved in the power-site withdrawals are in Arizona,

-California, Colorado, Idaho, Montana, Nevada, New Mexico,

Oregon, Utah, Washington and Wyoming; the phosphate-
land withdrawals cover territory in Florida, Idaho, Utah
and Wyoming, while the petroleum-land withdrawals cover
Arizona, California, Colorado, Louisiana, New Mexico,
Oregon, Utah and Wyoming. President Taft on the 3d
inst. also signed orders of withdrawal covering public lands
and lands in national forests in Alaska, in which workable
coal is known to occur, thus ratifying, confirming and con-
tinuing in full force and effect the order of withdrawal made
by direction of President Roosevelt on Nov. 12 1906. On
the 7th inst. orders were signed by the President withdraw-
ing 35,073,164 .acres of coal lands from the public domain
in North and South Dakota, Washington, Utah, Colorado
and Arizona. Of these withdrawals 20,698,469 acres had
not heretofore been authorized; the other 14,374,695 had
been previously withdrawn, but the proceedings were con-
sidered of doubtful validity,and it was to prevent any ques-
tion arising in the future that the withdrawals are now
definitely confirmed.

—George Otis Smith, director of the Geological Survey,
has been assigned to temporarily assume the direction of the
new Bureau of Mines, which has been established in the
Department of the Interior. The bill creatingthe Bureau
was passed at the late session of Congress and became
effective on the 1st inst. . The text of the law was published

:| in our issue of June 4.

—1In conjunction with the issuance of a call for a report of
condition by the national banks on June 30, Comptroller
of the Currency, Lawrence O. Murray, also requested of the
Bank Superintendents of the various States that a call for
statements be made upon the institutions under their juris-
diction on the same date. Similar action to secure statistics
from all the institutions throughout the country on an
identical date was taken by the Comptroller last year at
the time of the April 28 call upon national banks.

—C. C. Barksdale assumed charge of the new State Bank-
ing Department of Virginia on the 1st inst. The Depart-
ment was created at the late session of the Legislature and
will be conducted under the supervision of the State Corpora-
tion Commission. Mr. Barksdale’s official title is State
Bank Examiner.

. —A New York Stock Exchange membership was posted
for transfer this week, the consideration being $76,000.
The last previous sale was for the same amount.

—The committee of Assemblymen and Senators delegated
to investigate legislative corruption in accordance with the
resolution passed by the New York Legislature in May was
named on the 1st inst. As required in the resolution, the
Committee is made up of three Senators and five members
of the Assembly, and consists of Senators Victor M. Allen,
Alexander Brough and Robert F. Wagner; Assemblymen
Edwin A. Merritt Jr., William W. Colne, Frederick R.
Toombs, Frank L. Young and James A. Foley. The first
meeting of the Committee was held atthe Murray Hill Hotel,
New York, yesterday (July 8), when Assemblyman Merritt
was elected Chairman, and[Senator Brough was made Vice-
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Chairman. Ex-Lieutenant-Governor M. Linn Bruce was
chosen as Counsel to the Committee. The next meeting
will be held on the 26th inst. '

—E. H. R. Green, son of Mrs. Hetty Green, was elected a
director of the Seaboard National Bank of this city on
Thursday. Mr. Green is President of the Texas Midland
RR. Co.

—Charles Fairchild, founder of the New York Stock Ex-
- change house of Charles Fairchild & Co., died on the 7th inst.
at Newport, R. I. He was formerly a member of the bank-
ing house of Lee, Higginson & Co. of Boston, but retired
someyearsago. Mr. Fairchild wasseventy-two yearsofage.

—Samuel D. Styles, President of the North River Savings
Bank, at 31 West 34th Street, died on a New York Central
train last Saturday, while on his way to his summer
home at Richfield Springs, N. Y. Mr. Styles had been
President of the bank for fifteen years. He was prominent in
the movement to effect a reduction in the rate®of interest
on deposits in savings banks, and his institution was one
of the first to lower the rate in January. Mr. Styles was
formerly a member of the printing and stationery house of
Styles & Cash, of West 14th Street, and at the time of his
death was a director of the Lincoln Trust Co. and the Home
Insurance Co. Resolutions voicing the esteem in which
he was held by his associates in the latter company were
adopted on the 7th.

—With the resignation of Charles H. Sabin as Vice-Presi-
dent of the Mechanics & Metals National Bank of this city,
effective this week, several changes have been made in the
personnel of the bank’s staff. Walter F. Albertsen, Cashier,
has been made a Vice-President, Joseph S. House, heretofore
an Assistant Cashier, has become Cashier, and Charles E.
Miller, formerly manager of the credit department, has been
chosen as an Assistant Cashier. As noted two years ago,
Mr. Sabin has been elected Vice-President of the Guaranty
Trust Co.

—The expansion in the business of the Guaranty Trust
Co. of this city since the consolidation with it of the Fifth
Avenue Trust Co. and the Morton Trust Co. in January is of
more than passing interest, for in the June 30 statement the
institution shows deposits of greater volume than have
heretofore been reported by any like institution. On Jan. 31,
four days after the merger went into operation, the company
had deposits of $138,116,672 and resources of $164,411,710;
on June 30 its deposits are given as $157,053,683, while its
resources aggregate $183,632,229. The capital is $5,000,-
000, the surplus $18,000,000 and the undivided profits
amount to $2,839,122, , ‘-

—Louis S. Brady, formerly of the Fifth Avenue Bank,
was on Tuesday appointed Assistant Cashier of the New
Netherland Bank of New York, at 41 West 34th St.

—The Broadway Trust Co. of this city has moved to new
banking rooms on the southeast corner of Broadway and
~ 8th St. The company’s offices were formerly on the oppo-
site, or northeast corner. '

—The ten-day sentence imposed on Arthur P. Heinze,
brother of F. A. Heinze, by Judge Ray in the U. S. Circuit
Court last October was upheld in a decision rendered by the
U. 8. Circuit Court of Appeals on the 5th inst. The sentence
followed the conviction of Mr. Heinze last June on charges
of interrupting the administration of justice in blocking the
service of a subpoena on an employee concerned in the disap-
pearance and mutilation of books of the United Copper Co.
A stay of sentence had been granted, pending an appeal,
Mr. Heinze being released under bail of $2,500. In its
decision affirming the sentence of the lower Court, the
Circuit Court of Appeals said in part:

‘‘There was no error in denying the motion to dismiss this indictment
on account of proof that the writ of subpoena was outstanding at the time
of the defendant’s acts; and certainly there was no error in denying such
motion upon the ground that the offense charged was not established in
other respects. The testimony, not objected to and not contradicted,
showed beyond the slightest doubt that the defendant sent Tracy S.
Buckingham (wanted as a witness by the Federal Grand Jury) out of the
country and had furnished him money with which to go out and ssay
out; had in the most flagrant manner attempted to obstruct and impede,
and had obstructed and impeded the administration of justice in a circuit
court of the United States. The sentence which the trial court saw fit
to impose does not indicate the serious nature of the offense.”

It is Mr. Heinze’s purpose to have the U. S. Supreme Court

review the case.

—A dispute which has reached the courts concerning a
$400,000 bond issue of the Titusville Northern R.R., part
of which is deposited as collateral with the Carnegie Trust
Co. of this-city, resulted in the issuance on Wednesday of
several statements with regard to the trust company’s
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‘E. K. Hubbard on April 5.

‘merger having gone into effect on the 1st inst.

position in the matter. One of these was given out by
District Attorney Whitman and said:

There is no evidence in the possession of this office which reflects in any
way upon the financial responsibility of the present management of the
Carnegie Trust Co., or upon any of its present officers, or the Board of
Directors as now constituted. The evidence submitted to me shows that
the trust company received, as collateral to a loan made by it, 300 of the °
bonds of the Titusville Northern Railroad Co., a Pennsylvania corpora-
tion, which it mow has in its possession and has produced to me.

On behalf of the trust company, its President, Joseph B.

Reichmann, made the following announcement:

My attention has been called to the publication of an alleged theft o
$400,000 worth of bonds of the Titusville Northern Railroad Co. from this
company. It is an absolute fabrication, with not even a semblance of
truth in it. There has not been a defalcation of a single bond or a
single dollar in this institution. All we know about the matter is that we
have been told that there is a dispute between the broker who borrowed the
money from us, amounting at present to about $58,000, and his client, as to
how many bonds the client delivered to the broker originally. So far as we
are concerned, we received, in addition to other collateral, 300 bonds,
which are now, and have been, in our possession since the time of the mak-
ing of the loan, and have been exhibited to representatives of the press, as
well as to the State Banking Department, who have issued the statement
which follows. :

The statement of the Banking Department referred to in

Mr. Reichmann’s letter is as follows: '
State of New York Banking Department.
New York, N. Y., July 6 1910.

Referring to the report current in to-day’s papers to the eflect that $400,-
000 worth of railread bonds deposited as security for a loan with the
Carnegie Trust Co. by Charles E. Wellborne has been stolen, I wish to state
on behalf of this Department that an examination made by the Depart-
ment soon after the making of the loan showed that there had been de-
posited with the company $300,000 of such railroad bonds, which the com-
pany had on hand at the last examination of this Department, and still
has on hand, according to the report of one of our examiners who counted

‘them to-day.

WALTHER WOLF, Third Deputy Superintendent.

Mr. Wellborne, mentioned in the foregoing statement, is
said to be the President of the railway company. Charles W.
Chapman, a broker at 25 Broad Street, is also said to be
concerned in the dispute. The loan is reported to have
been negotiated by the trust company during the presidency
of the late C. C. Dickinson.

—An order authorizing the dissolution of the Riverhead
Bank of Riverhead, L. I., was signed by Justice Garretson
of the Supreme Court, Brooklyn, on the 2d inst. The
institution is succeeded by the newly organized Suffolk
County Trust Co.

—William H. Burrows was chosen to the presidency of the
Middletown National Bank of Middletown, Conn., on the
Ist inst. to fill the vacancy caused by the resignation of
On the 1st inst. Francis A.
Beach assumed the position of Cashier, to which he was
elected on Jan. 11.

—John C. Boyd celebrated his twenty-fifth anniversary
as Manager of the Philadelphia Clearing-House Association
June 29. Mr. Boyd was elected to that office on June 29
1885, after serving as Assistant Manager from 1876.

—The Merchants’ National Bank of Philadelphia has been
consolidated with the First National Bank of that city, the
No intima-
tion of the impending move had been made public until its
actual accomplishment. The Merchants’ National, which is
placed in liquidation, was the younger of the two institutions;
it was established in 1880, while the First National, the first
institution in the country to receive a Federal charter, dates
from 1863. In its report of March 29 the Merchants’ showed
capital of $1,000,000, surplus and profits of $914,653, de-
posits of $12,635,391 and aggre gate resources of $14,901,044.
The First National has a capital of $1,000,000, which it is
proposed to increase to $1,500,000 through the issuance of
5,000 new shares, all of which will be allotted to the stock-
holders of the Merchants’ National. A cash payment of
$50 on each share of the Merchants’ will, it is stated, be made
to equalize the transaction. The surplus and profits of the
First 'National were $1,019,245in the March statement, while
i tsdepositson June 25 were $10,418,000. J. Tatnall Lea, who
has been President of the First National since April 1904,
will continue in the presidency, and William A. Law, who
became President of the Merchants’ National last January,
will be identified with the First National as First Vice-
President. The full roster of the enlarged bank will be as
follows: J. Tatnall Lea, President; William A. Law and
Kenton Warne, Vice-Presidents; Thomas W. Andrew,
Cashier; C. H. James and Freas B.Snyder, Assistant Cashiers.
Messrs. Warne and James were heretofore respectively
Cashier and Assistant Cashier of the First National, and
Messrs. Andrew and Snyder served as Cashier and Assistant
Cashier respectively of the Merchants’. The board of the
First National will be increase d to eighteen members through
the addition of seven directors from the directorate of the
Merchants’.. The stockholders of the two institutions will
formally ratify the merger proceedings on Aug. 3.
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—Substantial growth has occurred in the business of the
Second National Bank of Washington, D. C. Its deposits
increased from $1,440,205 Feb. 5 1909 to $1,609,510 Mch. 29
1910, the date of the previous statement to the U. S. Comp-
troller. In the same period surplus and profits advanced from
$244,207 to $255,698, and total assets from $2,744,164 to $2,
958,208. The bank isa U. 8. depositary. It was esmbhshedm
1872 and has $500,000 capital. William V. Cox, its Presi-
dent, is well known to bankers throughout the country for
his, actlve work in the interests of the American Bankers’
Association. Walter C. Clephane is Vice-President, John
C. Eckloff. Cashier, and Jacob Scharf, Assistant Cashier.

—E. Francis Riggs, whose father, George W. Riggs,
founded the banking house of Riggs & Co., of Washington,
D. C., which was succeeded by the Riggs National Bank,
died on the 7th inst. at his summer home in New London,
Conn. He was fifty-nine years of age. Mr. Riggs was
associated with the banking business of his father, but re-
tired some time since. At the time of his death he was a
director of the National Metropolitan Bank and the National
Savings & Trust Co. of Washington.

—The opening of the Ohio Valley Bank & Trust Co. of
Cincinnati, which is being organized with $250,000 capital,
will be deferred until September, according to the present
plans. Subscriptions to the stock, which is being disposed
of at $120 per share, are now being received; the payments
on the stock are 109, with subscription and the remainder
on September 1.

—A new national bank is being organized in Washington,
D. C., under the title of the National Exchange Bank. The
capital is to be $300,000. The interests concerned in the
movement are Albert F. Fox, Charles B. Bailey, George
W. F. Swartzell, Brainard H. Warner, John Joy Edson and
B. F. Leighton. The application to organize was approved
June 18.

—Heber W. Curtis has replaced F. M. Davis as Cashier
of the Grand Rapids National Bank of Grand Rapids, Mich.;
Charles W. Bender has become a Vice-President of the
institution. '

—The deposits of the State banks of Chicago have reached
a new high record in their reports of condition on July 1.
The total on this date was $413,310,330 and compares with
$103,898,799 for the same banks on March 30. The na-
tional banks on June 30 showed a decrease in deposits of
over $17,000,000, due to the demands of country banks.
The First Trust & Savings shows the greatest gain in de-
posits, $4,000,000; the Illinois Trust & Savings gained
$1,700,000; the American Trust & Savings, $1,500,000; the
Merchants Loan & Trust Co., $1,200,000, and the Hi-
bernian Banking , Association over $1,000,000. Of the
National banks, the Live Stock Exchange increased its
deposits nearly $1,000,000; the Prairie National, $338,000,
and the National Produce Bank over one-quarter million
dollars.

—William G. Schroeder, Cashier of the Continental Na-
tional Bank of Chicago, who had been on a leave of absence
since the elevated railroad accident of a year ago, in which he
suffered severe injuries, has returned to his duties at the bank.

—In its report of July 1 (see advertisement on another

page of the “Chronicle”) the State Bank of Chicago makes
the best showing it has ever published. Its deposits amount
to approximately $23,000,000. Its growth under President
Goddard, as under his predecessor, has been steady and
substantial. Cashier Henschen is again ‘‘on deck,” having
nearly recovered from hlS severe 1n]ury, recorded in a recent
issue of the ‘“Chronicle.’

—Charles H. Ravell, advertising manager of the Merchants
Loan & Trust Co., Chicago, resigns that position this month
to assume similar responsibilities for a circuit of banks out-
side of Chicago. Mr. Ravell has been with the Merchants
Loan & Trust Co. since January, 1906, but during the past
two years has been working out a series of experiments for
banks located wholly in industrial cities and others in rural
and mixed communities. His methods have been to per-
sonally examine local conditions surrounding the bank
contemplating an advertising campaign, and to supply
what is seemingly the proper remedy. One of Mr. Ravell’s
products is a book published for the Merchants Loan &
Trust Co.; entitled “Fifty Years of Banking in Chicago.”
He has also produced a similar history for a bank in Michigan
which celebrates its sixtieth anniversary in July.

—The name of the new Chicago financial institution
projected by Charles S. Castle, formerly of the Continental
National Bank of Chicago, has been changed from the Com-
merce Trust & Savings Bank to the Standard Trust& Savings
Bank. The change was made to avoid any possible con-
fusion with existing institutions. As noted a week ago the
new bank will have a capital of $1,000,000 and surplus of
$250,000. :

—William C. Brumder has succeeded George Brumder
as President of the Germania National Bank of Milwaukee.

—Paul Hardey, manager of the bond department of
the Inter-State Savings Bank of Denver, Colo., has been
elected a director of the institution to take the place of
Lawrence C. Phillips, resigned. As recently stated, the
bank has increased its capital from $50,000 to $100,000;
its surplus has been increased from $20,000 to $40,000, and
its combined assets are now about $875,000.

—The First National Bank of Billings, Mont., was closed on
the 2d inst. by the Comptroller of the Currency and was
placed in charge of National Bank Examiner R. W. Good-
hart. The bank had a capital of $150,000 and its deposits
on March 29 were said to be $1,692,429. With its suspen-
sion, an affiliated institution, the First Trust & Savings
Bank, also closed its doors. The latter had a capital of
$100,000, while its deposits are placed at $450,000. P. R.
Moss is President of both institutions.

—A consolidation is planned between the Southern
National and the Third National banks of Louisville, Ky.
The proposition has been agreed to by the directors of the
two institutions and will be submitted to the stockholders
for ratification on Aug. 5. It is proposed that the Third
National be taken over by the Southern, the latter increasing
its capital from $250,000 to $500,000. The Third National
has a capital of $300,000; its shareholders are to receive
$200,000 of the new $250,000 issue of the Southern; the other
$50,000 will be sold at $150 per share, thus providing for an
addition of $25,000 to the surplus. Each of the banks has
deposits of about $2,200,000. The Southern National was
established in 1899 and the Third National in 1874. John
J. McHenry resigned the presidency of the Third on June 28
and Vice-President A. S. Rice was made Acting President.

—The consolidation of the Bank of Richmond with the
National Bank of Virginia at Richmond, became operative
on July 1, following the approval of the merger by the
respective stockholders. The union is effected under the
name of the National Bank of Virginia, which with the
consolidation increases its capital from $500,000 to $1,-
200,000. The Bank of Richmond had a capital of $1,000,000
and surplus and undivided profits of over $500,000. Other
details conerning the consolidation were given in our issue
of June 4. John Skelton Williams, President of the Bank
of Richmond, becomes a Vice-President of the National
Bank of .Virginia, William M. Habliston retaining the
presidency of that . institution. The directorate of the
enlarged bank will consist of the following: E. B. Addison,
E. L. Bemiss, Eppa Hunton Jr., James A. Moncure, William
Northrup, S. W. Travers, John Skelton Williams, John T.
Wilson, J. G. Tinsley, Carl Nolting (the foregoing being
newly elected members representing the Bank of Richmond),
Benjamin P. Alsop, George L. Christian, T. A. Cary, T. H.
Ellett, H. Theodore Ellyson, W. P. Glinn, W. M. Habliston,
E. C. Laird, R. H. Lindsey, William T. Reed, J. W. Rothert,
R. G. Rennolds, B. R. Wellford, F. D. Williams and T. C.
Williams Jr. The consolidated institution occupies the .
quarters in which the Bank of Richmond had been housed.

—The arrangements for uniting the National State Bank’
and the City Bank of Richmond also became effective on
the 1st inst., the outgrowth of this union, the new National
State & City Bank, having been established on that date.
This institution has a capital of $1,000,000 and a surplus of
$600,000, and is under the management of William H. Palmer
President; John S. Ellett, William M. Hill and J. W. Sinton,
Vice-Presidents, and Julian H. Hill, Cashier. Mr. Palmer
was President of the City Bank and Mr. Ellett President of
the National State Bank. The consolidation was ratified in
June, as heretofore noted.

—Steps -have been taken to increase the capital of the
Bank of Commerce & Trusts of Richmond from $200,000 to
$300,000. .- It is also stated-that plans are being considered
for the consolidation of this institution and the Capitol
Savings Bank. Control of the latter (capital $50,000) was
acquired early in 1909 by interests in the American National
Bank and the Bank of Commerce & Trusts.
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crease in the aggregate having been 31.47.

Week ending July 2.
Clearings at— -
! ].Inc. cr |
1910. | 1909. | Dec. 1908. | 1907.

Canada— S ! % $ i S
Montreal _____________ 38,850,000/ 29,904,806 +4-29.9| 22,652,589 29,957,478
Toronto_ ____________ -| 25,215,343| 25,144,706/ +0.3 18,945,945 26,215,529
Winnipeg ____ 15,810,334/ 8,724,503 +81.2 8,037,711‘ 12,379,324
Vancouver . ----| 9,300,000 4,238,171(4119.4 - 2,949,628 3,252,771
Ottawa _______________ 3,683,457| 3,152,569 +16.8| 2,348,358 2,589,065
QUEDCE swvcmmccmmzs " 1,935,918/ 1,841,141 +5.1| 1,695,353 2,223,816
Halifax ______._________ 2,030,000, 1,178,394 +72.4 1,468,647 2,000,000
Hamilton _____________ 1,745,388] 1,436,708 +21.5 1,375,770/ 1,698,236
St. John__._____.______ 1,446,896| 1,024,927| +41.2 934,963} 1,107,748
London ..______.______ 1,111,806/ 1,150,732 —3.4] 1,233,808 1,559,489
Calgary " _______.______ 2,845,855| 1,450,841 +96.2 923,967 1,260,549
Victorla. cocwesonss o 1,850,000 1,470,000 +24.9 970,496/ 1,057,207
Edmonton __.__.________ 1,150,000 677,380, +69.8 564,729 706,065
Regina _______________ 901,939/ Not incl. in {total. ‘
Brandon _.____________ 399,960 Not incl. in [total.

Total Canada ..__._.._ ’106,974,997 81,394,878| +31.4 64.101,?)64} 86,007,277

Clearings by Telegraph—Sales of Stocks, Bonds, &c.—
The subjoined table, covering clearings for the current week,
usually appears on the first page of each issue, but on account
of the length of the other tables is crowded out once a month.
The figures are received by telegraph fromother leading cities.

Clearings—Returns by Telegraph. ’

Week ending July 9. : 1910. 1909. Per Ct.

New York _________________________ | $1,352,874,065 | $1,263,516,071 +7.0
Boston ____________________________| 122,953,552 107,869,912 | +14.0
Philadelphia _______________________ i 113,487,567 88,430,922 | +28.3
Baltimore_ . _____________________ ! 24,754,800 19,265,248 | +4-28.5
CHICARD oo smsm s n s s o o miimrn ' 201,985,900 188,642,565 +7.1
St.Louds - ________________________ r 52,534,160 44,477,066 | +18.1
New Orleans. . _______ . .. .0 0 i 8,496,973 13,049,175 | —34.9
Seven cities, 5 days.__._. .. '_-u;,.’!.»311,877.087.',017' -$1,725,250,959 1" +8.8
Qther cities, 5 L A .1 415,926,018 |, 352,497,869 | +18.0
Total:all eltles 5 Gays .., ... . 53,293,013,93'., $2,077,748:828 | +13.5
All citles, 1.day_ - ___" okl Al SR A "576,178;9‘.? 545,724,000 | +5.6
Total all cities for week.._.________ ' $2,869,191,962 | $2,623,472,918 | +9.4
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—The Commonwealth Bank of Richmond announces the Southern Clearings brought forward from first page.
purchase of the Fulton and 25th Street branches of the ,
Bank of Richmond, which has consolidated with the National SEasiings i ! June. Siz Months.
. o e ea S al—
Bank of Virginia. The headquarters of the Commonwealth ! (Inc.or Inc.or
is at 12 North 9th Street, and besides the branches just |_1910. 1909, | Lo 1010 | 1909, oo
s ; s s % s $ %
acquired it has another at 4 East Broad Street. The | ; .. 309,423 ,867|268,719,046 +15.1'1,857,828,471/1,640,274,2271| +13.3
institution began business on December 26 1906. It has | New Orleans_ | 68.434.267 62 863 320 +8.9! 492,662,901/ 475,530,147| +18.6
200,000 capital i | A ST 12 S i g
. Houston _____ 46,741,173 ,535,96 +5. ,095, ,069,324 —3.7
! ; . Galveston ____| 25,217,500/ 22,343,500/ +12.9| 166,323,500 160.163.00(| +3.8
—Through the declaration on June 23 of a semi-annual | Richaand | 29,988,074| 28,677,044] +4.6| 196,956,581/ 170.007.33%| +15.8
dividend of $3 per share, payable July 1, the stock of the | Atlanta h 36"7’2%'?85 %gg;g?g +i’§'(2) %22'323'338 }?,8'%23'29'3 L
’ ’ Fort Worth___| 25,752,19: 7183, +13. 062, ,160,89 +5.6
; 1 Memphis _____ 20,294,740| 18,119,740/ +12.0) 157,704,055 132.365.15¢| +19.3
Portland Trust Co. of Oregon, at Portland, has been Plaged | Qo | e ke ial] 1 e +34.3| 104.613,506| 89.721.754| 1168
on a 6% basis. The institution, of which Benj. I. Cohen is | Nashville __._ 16,695,685 15.521 315 176 101,043,995  95,541.07¢| +5.8
. . . . Norfolk .. ___ | 12,065,468 11,361,856 +6.2] 73,151,958 66.616.701| +98&
President, had heretofore paid 49, per annum on its capital | Birmingham .. 10'383 522 7,705,559 +34.8 64,325,729 50,358,01(| +27.7
£ $300.000 ‘ Jacksonville - 10,008,794 7,234,551| +39.6] 62,326,333 45,038.315| 138 ¢
Y , . Augusta.______ ?,ggg,gzg g?g?ggg +ig.g 33,252,3% 33,113,79( +12.9
: Knoxville .. _._ ,020,44 131, +14. ,486,8 8,604,122 +10.%
—At the annual meeting on June 6 of the Quebec Bank, | ¥ no's = =
Chattanooga .| 7,780,231 5,966,743 +30.4 44,692,246 37.633.37(| 1188
: Lo : Little Rock__., 6,685,336 6,236,079| +7.2 43,520,517  40.486.70C| +7.5
head office Quebeéc, net profits of $278,927 for the year f Liffle Rock. 562/,462 5,070,365 +11.0| 37501480 33.767.21C| 4105
ending May 14 1910 were reported, comparing with $252,771 | Oxlahoma ____, 9.746.802| 7.511.89G! +297 58,691.690|  38,868,58:| +51.0
- ; Charleston___. 5,378,286/ 4,656,871 -+15.5 42,525.974 34.372.94:| 4.23.7
for the previous year. The present year’s report shows Columbia ... 2,920,000 2,653,681 +10.1| 21,435,356 18.231.44:| +17.6
: e distribiis ; Macon __ ... 3,278,515/ 2,701,800, +21.4] 25,205.637 19.685.591| +28.0
$318,598 a\;lmlabkcei fo; dlsﬁtrlbugoln, th?ﬁ? gaving bleen Austin _______| ;,73?,369 %'433'384 +217.8 42,572,432 17.201.78(| 1 147.5
: it o rofit an 0SS. e bank i Beaumont ___| 2,627,848 »450,000  +6.8  16,492,953]  15,020,24! +9.8
$39,671 t(,’ ' = s ol p app l_ed Guthrie ______ | 1,410,000 1,171,200 +20.4 9,146,959  7.411.63¢| + 934
$175,000 in dividends (at the rate of 79, per annum on its Columbus, Ga_ 1233755 %‘%%5’2225 +0.2 016,638 8737713 {39
: : . ‘t'n, N.C.! 2,323,453| 1,512,685 .€ 3,841,641 9,129, .
capital of $2,500,000); set aside $5,000 for the pension fund %L‘;’;Ju';g__? 944 966 ,913,(1353; ++3_§ ?,?39_%0 §,693,§%§ +_5;,2
; : ; : Valdosta ____. £00,000 426,254 +17.3 . 4,078,571  3.305.03:| +20.1
and $100,000 was ?vrltten off bank premises account, .leav_lng Jackson, Miss. 1,500,000/ 1,326,046 +357 12,326,646/ 10.103.97%| +31.9
$38,598 to be carried forward. The deposits of the institu- | Meridtan* .~ 1,071,677 869,230 +23.2) 7,799,412 4.178,92¢| _ -
tion amount to $10,064,023, while its resources aggregate Tot. South’n‘752.731,843;658,531,9603 +10.24,865,681,356 1,220,024,966| +15.3
$15,709,630. It has been decided to change the annual : :
meeting from the first Monday in June to the first Monday in | * Not included in total; comparison incomplete.
December. John T. Ross is President of the bank and S e
B. B. Stevenson is General Manager. ] Week ending July 2.
Clearings at— —_——————
Inc. or
1910. 1909. Dec. 1908 1907.
Canadian Bank Clearings.—The clearings of the Canadian | ———————— s | s % s s
banks for the month of June 1910 show an increase over the o DO e = 4108510 020,00 38 58.300:108 53,443,381
v . New Orleans.___ . ,33 y ,028 3.6 161,567 s i
same month of 1909 of 14.1% "and for the six months the | Fe¥ Orieans. 12,631,162/  13,299:864] —5.C| 10.037.205| 14,122,499
gain reaches 21.99,. Houston _______ 12,058,678 10,705,716 +12.6/  8,000,00¢,  8.778'337
Galveston ______ 6.243,500(  5,583,006f +11.8|  4.683.09¢|  5.379,000
| Richinond _____ 7,075,637| 6,161,000/ +14.8)  6.100.000|  6.346.758
_ ! June. * Siz Months. Atlanta ________ 8,638,628:  6,058,874| +42.6|  3.157.446]  4.270.199
Clearings at— Fort Worth_____ 5429,633] 5,426,774 4005  4.146.010]  3.063.968
] | Inc. or : \Inc. or | Memphis _______ 4,483.8091 4,651,687 —3.6|  3,648,072| 5,002,763
¢ : 2 2 89
T s e BN Ll |t - 1) GURE I i e
Canada— ‘ L9 Norfolk ____.___ 2,536,335/  2,576,223) —1.5] 2,008,459  2.364.472
Montreal _____ 177,715,729 169,031,230 5.1 994,876,183 834,981,524 +19.1 Birmingham ____|  2'369.556]  1.939.211| +22.2|  1.685.990 2,438,715
Toronto __... 127,631,604 122,961,523 +3.8 759.292,096/ 678,848,157 +11.8 | Jacksonville -___|  2,344.940|  1.514.986| +54.8| 117066 1,621,924
Winnipeg_____ 69,889,227| 49,452,797 +41.3| 393,265,077 302,414,200 +30.0 | Augusta.___ .. 1,470,275 1,182,452 +24.4 628,641 1,245,736
Vancouver....' 37,092,464' 22,073,266, +68.0| 204,508,872] 116.820.265 +75.1 | Knoxville - _ 1,524,951 1,692,103 —10.0{  1,191.681|  1.556.142
Ottawa ... 15,653,862 14,469,862 +8.2 94,791,950 83,963,654 +12'9 | Chattanooga .. 1,730,400|  1,112,954| +55.5|  1.166.325| 1.438.177
Quebec_______ | 10.465,913  10,561,793| —0.9| 57,865,049 53.845.516] +7.5 | Little Rock. . . 1,320,808| . 1,499,067| —11.9 939,041]  1,297.317
Halifax ______ | 8,570,879| 7,967,233| +7.6| 49,015,089  43.657.769 +12.3 | Mobile .. .. ... 1,409,289|  1,487,907] —5.3 691,553  1,419.275
Hamilton__.__| 8,352,026/ 7,205,713/ +15.9| 47,736,569, 37.802.431 +26.3 | Oklahoma .. 2,200,000 1,400,000 +57.1 850,294 802,591
St. John_.____| 6,498,846| 5,735,582 +13.3| 37.030,056  32.952.662 +12.4 | Charleston. - .. 1,115,592 1,047,000} +6.5| 1,109.114 1,090,000
London ______ | 12060431 5,386,457 +5.0 33,124,489 30,101,270, +10.0 | Columbla.______| ...} o __.c_f PO L0 1,090,000
Calgary ______ | 13,035,062  8,113,535/460.6| 69,499,659  39.460.801 +76.1 | Macon .. .. ... 675,000 +22.7 546,228 625,000
Vietoria - ____ 9,189,761 6,452,175/4-42.4| 44,880,016 30,886,765 +45.0 | Austin .. ... .. 1,500,000 +185.2 310,995  _______
Edmonton....| 5,350,379 4,443,481/+20.4| 29,922/238 23,255,214 +28.7 | Beaumont ... 575,000 +6.5 438,514 411,776
Regina _____._ i 4,076,211/Not incl. in [total. 20,202,185'Not incl. in [total. Guthrle ._______{  ______|  _______\ _____| ._____.{ .
Brandon _____ | 2,008,927|Not incl. in |total. 7,292,868 Not incl. in total. Columbus, Ga___|  _______|  _______| ____|\ Il "7y TTTmTT
! ‘ Wilmington,N.C. 369,925/ 286,266| +29.2 200,000 350,000
Tot. Canada 495,101,795 433,854,467| +14.1/2,815,807,343 2,308,990,238 +21.9 | Vicksburg - ... 197,166 221,405 —10.9 214,165  _______
i b | i Valdosta __._____|  ____.__\  _______| _____\  ___l._\ Il
— : Jackson _______. 300,000 260,000 +15.2 JES S I A
The clearings for the week ending July 2 make a very | Meridian -2217 225,000 209,611 +7.3) ... s
satisfactory comparison with the same week of 1909, the in- Total Southern| 178,587,733| 157,512,828} +13.4] 122,056,604| 145,965,918

Our usual monthly detailed state;nent of transactions on
the New York Stock Exchange is appended. The results
for the six months of 1910 and 1909 are given below:

Six Months 1910. Siz Months 1909

Descrip- -
tion. Par Value Actual Aver.| Par Value Actual Aver.
or Quanity. Value. Pricel or Quantity. Value. Price

Stock1Sh's. 97,840,941 99,136,372,
fVal.|$8,803,127,825($8,618,506,987| 97.9'$9,071,796,425| $8,682,125,853( 95.7
RR. bonds| $340,832,500/ $330,662,429| 97.0] $703,766,400| $674.447.669| 95.8
Gov't bds. $235,500 $252,306{107.1 $200,700 $205,987(103.0
State bds._ . $27,196,700, $27,115,494] 99.7| $21.597,200| $21,663.784/100.3
Bank stks. $761,400 $1,643,011/215.8 $48,25. $126,276(251.7
Total ...($9,172,153,925/$8,978,180,227, 97.9:39.797,4‘J8,975 $9,378,569,569 95.7

The volume of transactions in share properties on the
New York Stock Exchange each month since Jan. 1 in 1910
and 1909 is indicated in the following:

SALES OF STOCK AT THE NEW YORK STOCK EXCHANGE.

1909.
Values.

1910.
Values.

M’th.| Number

of
Shares.

Number
of
Shares.

Par, Actual. Par. Actual.

$ $
1,609,551,575/1,550,409,801
1,142,192,700/1,082,075,181

1.240,583,900/1,175.,469,766
3,992,328,175/3,807,954,748
14,089,6391,279,487,675/1,256,488,974(19,055,618(1,719,193,800|1,647,943,217
11,918,978(1,055,491'350/1,004.681,480|16.495.230]1.478.017.600/1.410.748 914
June 16,292,870 1,452,455,025 1,385,474,622 20,322,2301,882,256,850, 1,815, 478,974
' 2d q i42.3'0_1,487{3,787.'434',050:3.646;645.076:55,87'3.07815,079.458;250:4,874.171.105

6 m’'s97,840,9418,803, i27,825;8,6181506,987;99;1‘36,,371'259,071,796.425;8.682.'12'5585{(

$
2,236,641,564
1,407,743,928
1,327,476,419

4,971,861,911

$
24,538,6492,255,816,775
16,012,626 ,423,073,275
14,988,1791,336,803,725

55,539,454/5,015,693,775

Jan _
Feb _
Mch_

17,275,500
12,337,199
13,650,595

43,263,294

1st qr

April
May

<) veoal t A

Theufi)'llowing éompilation covers the clearings by mohths
since Jan. 1: ' ’
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MONTHLY CLEARINGS.

Clearings, Total AU. Clearings Outside New York.
Month.
1910. | 1909. % 1910. 1909. %
$ ! $ ] $
Jan ..|17,143,348,295 14,052,390,538|+22.0 5,894,272,314| 5,168,090,843|+14.0
Feb ..|13.111,985,258 11,260,311,084/4-16.4| 4,960,845,197 4,372,605,760|+13.4
Mch __|15,021,382,183 12,623,772,489|+19.0 5,975,198,570| 5,136,934,369|+16.3
1st qr.|45,276,715.736 37,936,474,111 +19.3/16,830,315,081|14,677,630,972|+14.7
i

April _|14,014,994,640 13,692,120,791| +2.3 5,673,333,468| 5,077,392,114|+11.3
ng-_ 13,147,760,447/13,006,573,040| +1.4 5,310,7.0,8-0| 4,910,322,648| -+8.8
June..|13.810,070,581|14,155,364,270| —2.4 5,449,749,469| 5,043,660,966] +8.0
2d qr.|40,972,825,668|40,854,058,101 +0.3/15.459,873,827(15,031,375,728| +9.5
6 mos_|86,249,541,404/78,790,532,212| +9.5 33,290,188,208|29,709,006,700|+12.1

The course of bank clearings at leading cities of the country
for the month of June and since January 1 in eachof thelast

four years is shown in the subjoined statement:
BANK CLEARINGS AT LEADING CITIES.
June Jan. 1 to June 30—

(000,000s 1910. 1909. 1008. 1907. 1910. 1909. 1908.  1907.
omitted.) $ ] $ $ % $ $ $
New York._..-.-- 8,364 9,112 5,654 6,369 52,959 49,082 34,959 47,903
Chicago --------- 1,182 1,187 953 1,030 7,130 6,779 5,744 6,312
Boston ___.___..- 635 660 564 643 4,252 4,174 3,487 4,381
Philadelphia___._. 681 574 483 607 3,926 3,283 2,886 3,734
St. Louls______... 309 269 241 258 1,858 1,640 1,473 1,597
Pittsburgh ______. 231 199 170 239 1,306 1,096 1,031 1,423
San Francisco.... 191 160 137 169 1,122 919 817 1,155
Cincinnati___...._.- 101 115 99 115 633 673 607 715
Baltimore ____.___ 132 119 102 124 774 697 592 747
Kansas City--_-._- 202 181 122 126 1,295 1,123 837 792
Cleveland .____.__ 84 72 60 - 76 487 401 362 444
New Orleans._____. 68 63 53 67 493 416 395 493
Minneapolis - .- __ 85 75 72 105 527 425 477 526
Loulsville ..______ 52 51 46 53 354 334 285 343
Detroit - .____ 79 63 56 61 460 352 333 350
Milwaukee _.____. 54 49 46 45 324 289 259 277
Los Angeles.._._. 69 58 42 49 407 324 244 326
Providence .___._- 32 30 27 31 203 186 160 202
Omahf - ...ccoo-- 68 62 48 48 428 361 295 283
Buffalo ___._.__.___ 41 39 33 35 248 321 198 218
St. Paul____.____._ 50 40 38 38 279 228 230 223
Indianapolis..._-- 39 35 34 35 229 202 179 208
Denver - .._.----- 40 40 35 33 243 226 190 197
Richmond .- ... 30 29 24 25 197 170 144 160
Memphis _______. 20 18 20 16 158 133 125 123
Seattle .. ____.____ 49 48 36 43 301 255 190 240
Hartford ____-_..- 18 16 13 16 114 93 . 82 97
Salt Lake City.._. 28 30 23 26 166 156 112 151

Total _______.. 12,934 13,394 9,231 10,482 80,873 74,238 56,693 73,520
Other cities_ - _ 867 761 617 653 5,377 4,553 3,787 4,003
Total all_______ 13,810 14,155 9,848 11,135 86,250 78,791 60,480 77,613

Outside New York 5,446 5,043

PNonetarys @nmmzr:ial‘gnglish@ms

[(From our own correspondent.]
- London, Saturday, July 2 1910.

London was taken by surprise by the heavy fall in prices
‘that occurred in New York on Wednesday and Thursday of
this week. It had been prepared for the gradual shrinkage
of quotations that took place previously, and it would not
have been surprised if the decline had continued for some
time longer. But the severe break of the middle of this
week came upon it quite unawares. It did not, however,
cause much loss. Owing to the constitutional crisis, the
death of King Edward and the collection of the arrears of
last year’s taxes, operators in London had feared to speculate
on any great scale. Consequently, there is at present very
little stock being carried over in the market, notwithstand-
ing the rubber and the oil booms. These booms, especially
the rubber boom, are quite peculiar. The rubber boom
originated with the merchants interested in the rubber
trade, and there was a market for rubber securities in Mincing
Lane, the headquarters of the trade, before they were dealt
in upon the Stock Exchange. The Mincing Lane market is
quite active still. It is said by the well-informed that the
dealings of Mincing Lane have been much more with the
United States, India and the countries where rubber is pro-
duced than with the ordinary English speculative public.

The oil boom, again, though it has made two or three prom-
ising starts, has never attained to great dimensions. These
two booms, then, have affected the Stock Exchange much
less than might be supposed by persons resident at a distance
from London. Speculation in other departments, as we
have said, has been held in check by political considerations.
How very strong, indeed, the stock markets are is proved by
the fact that the fall in New York occurred at one of the most
trying periods in the whole year for the London Stock Ex-
change, that is, in the very last week of the first half of the
year, and at a time, moreover, when the Bank of England
had complete control of the outside market. Immense sums.
had to be paid in London during the week. The Messrs.
Rothschild alone redeemed on the 1st of July, for the Bra-
zilian Government, bonds exceeding two millions sterling,
and they redeemed other debt for other governments, rais-
ing the total to considerably more than three millions ster-

4,194 4,766 33,291 29,709 25,521 29,710

been taking place during the week. Morcover, the last
Stock Exchange settlement of the half-year began for mines
on Friday of last week and for other securities on Monday of
this week, and ended only on Wednesday night.
Fortunately for the operators in American securities, the
making up in them took place on Monday, that is, before the
really heavy fall occurred. Consequently the differences to
be paid on Wednesday were much smaller than they would
have been if the making up had taken place on Wednesday.
Still, it is noteworthy of the smallness of the speculative

account open in London at present that there has been ex-
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| ceedingly little fall in securities outside of the American de-

partment. American prices, of course, fell in accordance
with the fall in New York. The City genecrally assumes that
the worst is over in New York, though it was somewhat dis-
appointed by the further setback yesterday evening. If,
however, the worst is now over, the expectation is that we
shall see an increase of activity in London and a broadening
of markets. The Chancellor of the Exchequer in his Budget
speech on Thursday stated that practically the income tax
arrears have now been all got in and that, indeed, all the ar-
rears of last year have been got in except those new taxes
in whose case the machinery for collection has not been com-
pleted. That being so, the Bank of England will very soon
now lose control of the open market. The very large pay-

'ments for foreign governments and foreign companies re-

ferred to above have largely increased the supplies in the
open market. On Tuesday, the interest on the national debt
will be paid, and throughout the month of July Treasury bills
borrowed to finance the Government while last year’s ar-
rears were outstanding will be redeemed. Money, conse-
quently, will become exceedingly cheap and abundant, and
as the confidence in peace is great, as trade is rapidly re-
viving and as there is practically no speculation in London,
there is a very confident belief that we are about to see much
better business on the Stock Exchange than for a long time
past.

The Chancellor of the Exchequer introduced his Budget for
the current financial year on Thursday. He imposes no new
taxes, and he remits no tax put on last year. Practically,
it is last year’s Budget except that permanent provision is
made for technical education, and old-age pensions are ma-
terially increased. The expenditure of the year is estimated
by him at £171,857,000; but arrears on last year’s accounts
raise the total sum to be provided for to £198,930,000. The
Chancellor of the Exchequer, without putting on any new
tax, estimates that the revenue of the year will amount to
£199,791,000, showing an estimated surplus of £861,000.

The India Council offered for tender on Wednesday 40 lacs
of its bills and the applications amounted to 430 lacs; at
prices ranging from 1s. 3 15-16d. to 1s. 4d. per rupee. Ap-
plicants for bills at 1s. 3 31-32d. and for telegraphic transfers

at 1s. 4d. per rupee were allotted about 139 of the amounts -

applied for.

The following returns show the position of the Bank of
England, the Bank rate of discount, the price of consols,
&c., compared with the last four years:

1910. 1909. 1908. 1907. 1906.
June 29. June 30. July 1. July 3. July 4.
£ £ £ £ £
Circulation_.______ 28,697,050 30,209,960 29,976,265 29,977,930 30,280,620
Public deposits._._ 24,681,969 12,312,452 9,648,021 10,079,515 12,093,255
Other deposits. . ___ 50,460,630 58,493,837 51,197,083 51,616,497 48,369,459
Governm't securities 17,973,939 15,368,812 15,231,766 15,084,520 16,977,133
Other securities._.. 42,832,163 43,811,904 36,347,819 40,892,378 36,547,195
Reserve,notes&coin 32,149,301 29,313,222 27,081,128 23,680,981 24,968,889
Coin&bull.,both dep 42,396,351 41,073,202 38,607,393 35,208,911 36,799,509
Prop. reserve to lia- '
bilities_ - __ - p. c. 423 41% 441 38%% 41Y
Bank rate_____ p.cC. 3 2% 214 4 3%
Consols, 2% p.c.-- 8254 - 84Y 88 8434 87 11-16
Silver - - ... ____ 24 11-16d. 24d. 24 11-16d. 31d. 30d.
Clear.-house returns 300,052,000 320,837,000 302,520,000 321,762,000 324,878,000
The rates for money have been as follows:
July 1. June 24. June 17. June 10
Bank of England rate....-. 3 3 3 3
Open Market rate—
Bank bills—60 days __ ... 1% 2 3-16 2% 254@2¥%
—3 months__ .. 1% 2 1-16@2% 21 2L@25¢
—4 months_ ___ 1724 2 1-16@2% 2% - 2L@2% .
—6 months__ . 254 2 2% 215@25%
Trade bills—3 months. ... 2}@23% 2% 3@3Yy 3
; —4 months__... 2%@2% 23 34 @3} 3@3%
Interest allowed for deposits— .
By joint-stock banks___ .. 1% 1% 1% 1%
By discount houses: .
At call_________._._-- 1% 2 2 2
7told4days. - .- 1% 24 2y 2Y

The bank rates of discount and open market
chief Continental cities have been as follows:

June 25. June 18. June 11. June 4.

Rates of Bank Open Bank Open Bank Open  Bank Open
Interest at— Rate. Market. Rate. Market. Rate. Market. Rate. Market.

Pards: . o -0 sespmeose 3 2y 3 2Y 3 2% 3 214
Berlln. ..uw smabsuccwd 4 3% 4 3% 4 3% 4 3%
Hamburg_ . .-~ 4 3% 4 315 4 3% 4 34
Frankfort ... __ .- 4 3Y 4 3 7-16 4 3Y 4 3y
Amsterdam - ____ ... 5 414 5 41 5 3% 5 334
Brussels - _-------- 41 25 4y 2y 4% 2%y 41 2%
Vienna _____.__-.-- 4 334 4 3% 4 3 9-16 4 314
St. Petersburg..---- 5 nom. 5 nom. 5 nom. 5 nom.

Madrid. ...-cocvs cmmm 414 4 41 4 4% 3% 4% 4

«Copenhagen ____.--- 5 4 5 4 5 4 5 4

The quotations for bullion are reported as follows:
I
|

GOLD. June 30. June 23. SILVER. June 30. June 23,
London Standard. 8. d. s. d. London Standard. d. d.
Bar gold, fine, 0z_---. 77 9 77 9 |Barsilver, fine,0z....2411-16 243
U. S. gold coin, 0z.-.- 76 5 76 5 | *“ 2mo. delivery, 0z_245%;¢ 243
German gold coin, 0z_. 76 5 76 5 |[Cakesilver,o0z.______ 2654 26 11-16
French gold coin, 0z-_ 76 5 76 5 |Mexicandollars.____._ nom. nom.
Japanese yen_.._..--- 76 4 4

76
Messrs. Pixley & Abell write as follows, June 30:

GOLD.—The arrivals this week amounted to £870,000, India required only
£40,000, and of the balance the Continent will take about £150,000 and the Bank
of England should secure the remainder. Since our last the Bank has recelved
£349,000 in bars, £16,000 in sovereigns from Australia and £34,000 in sovereigns
from Egypt, while £150,000 in sovereigns has been withdrawn for South Africa.
Next week we expect £687,000 from South Africa and £103,000 from India. Ar-
rivals—South Africa, £800,400; West Africa, £65,000; West Indies, £12,000; total,
£877,400. Shipments—Bombay, £31,000.

SILVER.—The market shows very little change from last week and prices have
fluctuated between 245¢d. and 24 11-16d. The demand has come almost entirely
from Indla, partly for shipment and partly for speculative account; the volume of
the latter is attracting increased attention and causes some uneasiness. The up-
country absorption, which is the real measure of the legitimate demand, shows no
increase, and amounts only to a dafly offtake of about £5,000. Stocks in Bombay
show a decrease of 800 bars, chiefly on requirements for the end of June settlement,
but the total held is still over £1,000,000. Shipments to India this week are ex-
pected to be heavy, and spot silver in consequence is still the better market of the
two and commands a premium of 1-16d. The total lying in London is estimated
at nearly £1,700,000, but the Indian shipment will considerably reduce this amount.

Conditions in China show no improvement and exchange is still 1249, below silver .
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parity; their operations here have been unimportant, but it is reported that they have
sold in India. The price in India is Rs. 63 3-16 per 100 tolahs. Arrivals—New
York, £210,000; Mexico, £10,000; West Indies, £5,000; total, £225,000. Shipments
-—Port Said, £1,400.

The following shows the imports of cereal produce into
the United Kingdom during the season to date, compared
with previous seasons: ~

IMPORTS.

Forty-three weeks— 1909-10. 1908-09. 1907-08. 1906-07.
Importsof wheat_ ... _.__._ cwt_85,054,5640 73,561,000 78,661,950 75,539,052
BATIeY soonwsrssonns sommmmsss 19,864,000 18,924,300 18,571,786 17,958,934
POAB: o cmmims s s e s 16,498,800 12,100,800 10,480,699 8,648,614
Oats. ... 2,004,896 1,295,580 1,289,170 1,493,520
Beans _____________.__.___._____ 1,929,321 1,038,580 871,830 380,670
Indiancornm . __ .. ___ . ____._. 29,203,058 29,726,300 33,190,357 39,960,970
FIOUY zconc’ cnccmscmrcnaias-is 9,656,151 9,614,000 11,915,400 11,336,472

Supplies available for consumption (exclusive of stock on
Sept. 1): ‘
1909-10. 1908-09. 1907-08. 1906-07.
Wheat imported._ ... _.__._ cwt.85,054,540 73,561,000 78,661,950 75,539,052
Imports of flour-_______________ 9,656,151 9,614,000 11,915,400 11,336,472
Sales of home-grown._ ___________ 24,584,513 25,147,696 30,580,205 33,026,848

Total __ . ... 119,295,204 108,322,696 121,157,555 119,902,372
Average price wheat, week _ .- 29s. 4d. 42s. 8d. 31s. 5d. 31s. 4d.
Average price, season.__ ___.__.__._ 32s. 8d. 358. 2d. 33s. 2d. 278. 14,

The following shows the quantities of wheat, flour and

maize afloat to the United Kingdom:

This week. Last week. 1909. 1908.
Wheat - grs_ 2,930,000 3,140,000 2,640,000 2,200,000
Flour, equal to_ ____________ grs. 115,000 130,000 110,000 155,000
Malge . ui.cnsivnaemus sommss qrs_. 670,000 620,000 955,000 580,000
The British imports since Jan. 1 have been as follows:
1910. 1909. Difference. Per
Imports— £ £ £ Cent.
JADUATY - - Lol 55,921,154 53,500,364  +2,420,790 +4.5
February - ... ___.___._ 51,158,357 50,468,143 +690,214 +1.3
March ... __TTTITTTIC 58,120,393 52,013,465 +6,106,928 +11.7
April ______CTITTITIIIIIIIIIC 59,555,459 49,173,762 10,381,697 -+22.0
Four months._ - ___._.__._ 224,715,846 205,113,660 19,602,186 +9.6
The exports since Jan. 1 have been as follows:
1910. 1909. Difference. Per
Ezporis— . £ £ £ Cent
JANUATY - o ool 34,803,115 28,803,046 46,000,069 +208
Februaly - - -~ ___. 31,691.870 28,024,452 +3.667,418 +13.0
March ... ____________ 34,391,558 31,904,673 +2,486.885 +8.9
Aprll . _CITIITITIIITIIIC 35,292,215 28,958,458 +6,333,757 +21.9
Four months_ . ______________ 136,178,758 < 117,690,629 418,488,129 415.7

The re-exports of foreign and colonial produce since Jan. 1
show the following contrast:

1910. 19£09. D‘Iffezence. CI"er

Re-exporis— £ ent
JANUATY e ceoocmcecciocaao o= 8,147,164 6,687,551 +1,459,613 +21.8
February - 10,184.560 8,473,634 +1,710,926 +20.0
March __ - 8,443,988 7,540,319 +903,669 +12.1
AP ccsssssnsrianis srsesress 11,858,654 8,631,006 +3,227,648 +37.4
Four months__ . _____________ 38,634,366 31,332,315 47,302,051 +423.3

Note.—The aggregate figures are official. They indicate that slight adjustments
have been made in the monthly returns as issued.

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 8. Saz. Mon. Tues. Wed. Thurs. Fri.
Silver, peroz_._______.___._ d. 24% 24% 245¢ 24 5-16 25 3-16 253
Consols, new, 234 per cents. ____ 82 5-16 821 82 1-16 82% 82 1-61
Foraccount_ . ___________ ____ 82 7-16 82Y 824% 82 3-16 82%
French Rentes (In Paris)__fr, 97.97% 97.95 97.95 97.5214 97.40 97.40
Amalgamated Copper Co_.. 6385 62%% 6335 598 61 6134
b Anaconda Mining .Co.___. 8 8 7% 75% 7%
Atch. Topeka & Santa Fe.. 99%¢ 100 973 96 987%% 10114
Preferred ...i.osssnsses 133 102 102 1013 102 102
Baltimore & Ohio_____.___._ 1104 112 111% 109 3¢ 111 110%
Preferred . __.____.___._. ___._ S 9114 9114 911% 914
Canadian Pacific__.._.___._. 194 19437 193 1913 193% 194%
Chesapeake & Ohio________ 761% 7634 7614 75 75Y% 75%
Chicago Great Western__._.__ 25 25% 25 244 24y 24%
Chicago Milwaukee & St. P_122 123 1203 119 . 122 125
Denver & Rio Grande._.._.._ % ” ?g? ?g :;(l)% 3; 4 %%
Preferred __.___._._.__.._ i
Erle oo 2634 26% 2534 25% 25% 25%
First preferred.__.__.____ 43 42 42% 42 42 43
Second preferred-___.___ 33 33 32 33 33 33
Illinois Central. . ._ ... ____. 133 13314 133 132 133 134
Louisville & Nashville_.____ 148 14814 147 34 14414 145 146 1%
Missouri Kansas & Texas__.. 341§ 35 35Y% 32% 33 33%
Preferred _._____._.____.__.: ___._ . 67 % 67 67 66 14
Nat. RR. of Mex., Ist pref__ ____ ——e 68 69 6914 691
Second preferred. ... ... ____ Sisna 27 27% 28 28
N. Y. Central & Hudson Riv.117 118 117 115 11614 117
N. Y. Ontario & Western_._. 43 4343 4314 43y 4334 44Y
Norfolk & Western_..__.__ 100 1001 101 9914 9937 101
Preferred ... .. . __ 92 92 92 92 92
Northern Pacific._ . ...~ ... R 122134 120 12134 122
a Pennsylvania_.._________ 67 67 66 15 6524 66 ) 6614
a ReadIng - o - soncsmessass 75 75Y% 74y 72y 733% 74
a First preferred .- - .- ... ____ . 46 4514 45 5
a Second preferred .- .- - . ____ - 49 48 48 / 4814
Southern Pacific_- ... ___ 117 11634 115% 113% 11674 117%
Southern Ry. .- ___________ 237%% 24 2434 231 2314 223%
Preferred ... _ .- --_-_ 57 58 58 5714 56 55
Union Pacific .- ---_____ 166% 16614 163} 1608 1643¢ 166%4
Preferred . ..cocsivcesea 94 9413 9314 2 92 92%
U. S. Steel Corporation_.___. 75 7434 72 697% 724 73Y%
Preferred - - - oo oo 1187%% 119 118 117 118 11814
Wabash _________._.___.. 17% 1734 1734 17 17% 17
Preferred .. :osomesmmes 38% 9 38 36 36 3615
Extended 48_ oo _. ____ e 6734 6614 6624 67

a Price per share. b £ Sterling.

ommexcial and BLiscellanecons N ews

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATION TO CONVERT INT
: APPROVED.

The Flathead Valley State Bank of Ronan, Montana, into ‘“The First
National Bank of Ronan.”

NATIONAL BANKS ORGANIZED.
June 23 to June 29.

9,794—The Solomoh National Bank, Solomon, Kansas. Capltal, $25,000,
F. Hageman, President; Fred. F. Eberhardt, Vice-President; M. D,
Sampson Jr., Cashier; T. T. Riordan, Assistant Cashier.

NATIONAL BANK

itized for FRASER

9,795—The First National Bank of Vacaville, California.
T. H. Buckingham, President;

low M. Plimpton, Cashier.

9,796—The First National Bank of Coleridge, Nebraska.

Capital, $50,000.

S. P. Dobbins, Vice-President; Har-

F. A,

nack, President; J. W. Linkhart, Vice-President; Geo. I.

Cashier; C. R. Applegate and G. L. Watson, Assistant Cas
9,797—The Burns National Bank of Durango, Colorado.
000. T. D. Burns, President; Thos. H. Kelley and

Vice-Presidents; J. R. C. Tyler, Cashier.

9,798—The Dexte r Horton National Bank of

tal, $1,000,000. N. H

President; M. W. Peterson, Cashier;
C. E. Burnside, Assistant Cashiers.

ton & Co., Bankers.”

Seattle, Washington.
Latimer, President; R. H. Denn
G. F. Clark, H. L. Merritt,

McCor-
Parker,

hiers.
Capital, $100,-
Monroe Fields,

Capli-
v, Vige-

Conversion of ‘‘Dexter, Hor-

9,799—The Neffs National Bank, Nefls, Ohio.
lin Neff, President; Alexander Neff, Vice-President.
9,800—The First National Bank of San Leandro, California.

$50,000.
Chas. H. Hale, Cashier.

L. C. Morehouse, President;

Capltal, $25,000.

9,801—The Farmers’ National:Bank of Ponca City, Oklahoma.
000. (Converslon of The Farmers’ State Bank.)

$50,
9,802—The Third National Bank of Plainview, Texas.
J. E. Lancaster, President; L.
H. M. Burch, Cashier; H.

Presidents;
Cashier.

Nationa
name of place of location.

9,270—The Musselshell Valley National B
" into ““The First National Bank of H

Capital, $

Frank-
Capital,

A. B. Cary, Vice-President:
Capital,

100,000.

G. Wilson and L. A. Knight, Vice-
. von Struve, Assistant

CHANGE OF CORPORATE TITLE.
3,244—The People’s National Bank of Sandy Hill, N. Y., to The

Bank of Hudson Falls, N, Y

LIQUIDATION.
8,339—The National Bank of Norton, Kansas,

liquidation on June 21 1910.

People’s

., to conform to change in

ank of Harlowton, Montana,
arlowton.”

was placed in voluntary

Auction Sales.—Among other securities the following, not
regularly dealt in at the Board, were recently sold at auction.

By Messrs. Adrian H. Muller & Son:

. Stocks. , Bonds. Ll
22 Dossert &Co___._______________ 10]$1,000 Chic. Hammond & West. RR.Jil
259 6-100 Florida Land & Develop- 1st 6s, 1927, J. & J______ 115% & int,
ment Co...aocoo.. $5,000 lot|$7,000 Consumers’ Albany (N. Y.)
Brew. Co. 58, 1925, J.&J_$3,325& int,
DIVIDENDS.

The following shows all the dividends announced for the
future by large or important corporations:
Dividends announced this week are printed in italics.

Per When Books Closed.
Name of Company. Cent. | Payable. Days Inclustve.
Railroads (Steam). i
Alabama Great Southern, preferred._..| 3 Aug. 29|Holders of rec. July23a
Atchison Top. & Santa Fe, com. (No. 21) | 134 |Sept. 1|Holders of rec. July29a
Preferred (No. 24)__________________ 234 |Aug. 1|Holders of rec. June30a
Atlantie Coast Line RR., common______ 3 July 11lJune 23 to July 11
Bangor & Aroostook_. . _____._________:| 2 July 12{July 10 to July 13
Boston & Maine, common (quar.)__-.___._ 134 |Oct. 1{Holders of rec. Sept. la
Preferred _ - - . _____________________ 3 Sept. 1|Holders of rec..Aug.15a
Canada Southern_____________________ 134 |Aug. 1|Holders of rec. June3Cg
Central of New Jersey (quar.)__________ 2 Aug. 1liHolders of rec. July 19a
Chicago & Alton, preferred_ .. __._______ 2 July 15|Holders of rec. June30g
Prior lien and participating stock_____ 2 July 15|Holders of rec. June30a
Chic. Milw. & St. Paul, common & pref-.| 3% |Sept. 1JAug. 19 to Sept. 25
Clev. Cine. Chic. & St. Louis, pref. (qu.)| 134 [July 20|Holders of rec. June24a
Cuba RR., preferred.._.._____________ 2 Aug. 1|Holders of rec. June30ag
Delaware Lackawanna & Western (quar.)| 234 |July 20|Holders of rec. J uly 5a
Denver & Rio Grande, preferred...____. 2% (July 15|June 25 to July &
East Pennsylvania____________________ 3 July 19|Holders of rec. July 9a
Fonda Johnstown & Gloversville, com.__| 2 July 20|Holders of rec. Julylla
Georgia RR. & Banking (quar.)________ 2% |July 15July 2 to July 14
Granite Rallway (NO. 74) .o .. ____.__ 1 July 15|Holders of rec. July &
Great Northern (quar.)...____________ 13{ |Aug. 1 Holders of rec. Julylla
Harrisburg Ports. Mt. Joy & Lancaster.; 31§ [July 10jHolders of rec. June20a
Extra oo e 14 |[July 10|Holders of rec. June20a
Hocking Valley, common. .. ........... 2 July 18|Holders of rec. June30a
Kansas City Southern, pref. (quar.)-.__| 1 July 15/Holders of rec. June30a
Lake Shore & Michigan Southern_______ 6 July 29 Holders of rec. June30a
Guarant’d stk. (Mieh. So. & Nor.Ind.)| 6 Aug. 1{Holders of rec. June 30
Lehigh Valley, common_______________ 3 July 14|Holders of rec. June 30
Preferred ___ . ____________________. 5. |July 14|Holders of rec. June 30
Little Schuylkill Nav., RR. & Coal_.__.| 3 July 15 June 24 to July 14
Louisville & Nashville._______________ 314 [Aug. 10/July 21 to Aug. 10
Mahoning Coal RR., common__________ 10 Aug. 1/Holders of rec. Julyl5a
Michigan Central . _.__________________ .3 July 29|Holders of rec. June30a
Mine Hill & Schuylkill Haven._______"_| 3 July 15|June 21 ' to July 14
Minn, St. P. & S. S. M., leased lines____| 2 Oct. 1{Holders of rec. Sept.20a
National Railways of Mexico, 1st pref___| 2 Aug. 10(Holders of warr't No. 5
N. Y. Cent. & Hudson River (quar.)..__| 134 |July 15|Holders of rec. June2la
N. Y. Ontario & Western, common._____ 2 Aug. 15(July 31 to Aug. 15
Norfolk & Western, preferred (quar.).-| 1 Aug. 18|Holders of rec. July 30a
Northern Central _____________________ 4 July 15|Holders of rec. June30a
Northern Pacific (quar.) 134 |Aug. 1|Holders of rec. Julyl2a
Pitts. Cin. Ch. & St. L., com. & pf.(qu.)| 134 |July 25|Holders of rec. July 16a
Pittsburgh & Lake Erle. ... _.__.______ 5 Aug. 2|Holders of rec. July 23
Reading Company, common.___________ 3 Aug. 1/Holders of rec. July15a
First preferred - ___________________ 2 Sept. 10|Holders of rec. Aug.24a -
St. Louls & San Fran., 1st pref. (quar.)._| 1 Aug. 1|Holders of rec. Julyl8a
St. Louis Southwestern, preferred..__._._ 23 |July 15|Holders of rec. June30a
Texas Central, preferred______________ 2} |July 15|Holders of rec. July 2
Toledo St. Louis & Western, pref. (quar.)| 1 July 15|Holders of rec. June30a
United N. J. RR. & Canal, guar. (quar.)| 214 |July 10|June 21 to June 30
Western Maryland, preferred (quar.)....| 1 [July 20|Holdersofrec. July 15a
White Pass & Yukon_________________ 17 |[July 15July 1 to July 15
Street and Electric Railways.
Athens Eleciric Ry., common & pref- - ___ 3 June 30|Holders of rec. June 30
Auburn & Syrac. El. RR., pref. (quar.)| 114 [July 15|Holders of rec. June3Oa
Aurora Elgin & Chic. RR., com. (qu.)-_ 3{ (July 11 June 24
Preferred (quar.).________._________ 1% |[July 11 June 24
Boston & Northern Street Ry., pref____| 3 Aug. 1/Holders of rec. July 16
Boston Suburban Elec. Cos., pref. (quar.)| $1 July 15|Holders of rec. July 5
Brooklyn City RR. (quar.y. . __________._ 2. July 15/ July 6 to July 15
Cin. Newp.& Cov.Lt.&Tr.,com.&pf.(qu.)| 13 |July 15 July 1 to July 15
Consolidated Traction of New Jersey_.__| 2 |[July 15July 2 to July 14
East St. Louts & Sub.,pref.(qu.) (No.17).| 114 |Aug. 1|Hoiders of rec. Julyl5a
El Paso Electric Co., pref. (No. 15)_____ 3 July 11|Holders of ree. June25a
Fort Smith Light & Tract., pref. (quar.).| 134 |July 15|Holders of rec. June 30
Gary & Interurban Ry. (No. 1)______._ 1 July 10\July 1 to July 9
Indianapolis Traction & Terminal_ ______ 1 July 30{June 24 to June 30
Jacksonville Electric Co., com. (No. 12)_| 314 Aug. 1|Holders ot rec. Julyl2a
Preferred (No. 16) ... _______________ 3 Aug. 1|Holders of rec. Julyl2a
Lewis. Aug. & Waterv., pref. (qu.) (No. 1){ 134 |Aug. 1|Holders of rec. Julylsa
Manchester Traction, Light & Power...| 2 July 15|Holders of rec. June30a
Mexico Tramways (quar.)- .. _______ I3 |Aug. Qlocoococaes coicnmeone
New Orleans City RR., common___.____ $1 July 11jJuly 1 to July 10
Preferred ... ... ______ .o _____ $2 50 (July 1l{July 1 to July 10
Northwestern Elev., Chicago, pref. (qu.)| 1 July 18{July 9 to July 18
Old Colony Street Ry., preferred. . ss] 8 Aug. 1|Holders of rec. July 16
Ottawa Electric Ry. (quar.) .- ... ___ 2% |July 1|Holders of rec. June30a
Ottumwa Ry. & Light, pref. (quar.y_<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>