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Bahers and Brawers of FEoxeign Eschange,

J. P. MORGAN & CO.

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

——

DREXEL & CO., PHILADELPHIA
Corner of Bth and Chahtnqt Streets

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

MOGSGAN, HARJES & CO. PARIS

81 Boulevard Haussmann

Deposits received subject to Draft
Seourities bought and sold on Commission
s Interest allowed on Deposits
Foreign Exchange, Commercial Credits
‘ Cable Transfers
Oircular Letters for Travelers avallable in all parts
of the world

Brown Brothers & Co.,
PHILA. NEW YORK. BOSTON.
59 Wall Street
ALEX. BROWN & SONS, BALTIMORE,

Connected by Private Wire.
Mems. N. Y., Phila., Boston & Balt. Stock Exch's.
vestmiont Seairities on som-
men es on com-
Eion:  Hewive’ sooouna LIVEStIENE
of Ba ankers, Corpora- .
tions, Firms and Individuals Securltles
on favorable terms. Collect
drafts drawn abroad on all points in the United
States and Canada; and drafts drawn in the United
. States on foreign countries, including South Africa.
INTERNATIONAL CHEQUES.
CERTIFICATES OF DEPOSIT.
Buy and sell Bills of Exchange
Lettel‘ S and make cable transfers on all
f D T Chedn. Bratabie
avelers’ , ava
O Cr edlt all parts of the world. o
BROWN, SHIPLEY & CO., LONDON

TAILER&®
27 Pine Street. New York

BANKERS

- INVESTMENT
| SECURITIES

Members of the New York Stock Exchange

. | out the United States, Cuba, Puerto Rico, Mexico

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 Credit

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

Transact a (eneral Foreign and Domestic
Banking Business

Dealers in Investment Securities

John Munroe & Co.,

YORK BOSTON

Letters of Ored@ for Travelers

CGommeroial Credits. Poreign Exchange,
_Cable Transters.

MUNROE & 00., Paris

itized for FRASER
- auicfad oro

Maitland, Coppell & Co.,

52 WILLIAM STREET
NEW YORK

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

? Te hie T
Bife of ook pnges o Groshto: Trantors,

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
Gu! 23 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 Bilis 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 & Cof

Bankers

64-66 Wall Street, Now York

* Deposits recelved subject to draft. Interest al-
lowed on deposits. Securities bought and sold on
commission. Travelers’ credits, available throughe

Central America and Spain. Make collectionsin and
issue drafts and cable transfers on above countries.

London Bankers:—London Joint-Stock Bank,
Limited.

Paris Bankers:—Heine & Co.

NEW YORK

Produce Exchange Bank

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

Foreign Exe¢hange bought and sold. Cable |

Transfers. Commercial and Travelers’ Letters of

Credit avallable In all parts of the world.
ACCOUNTS INVITED

HEIDELBACH, ICKELHEIMER & CO.

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

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

Foreign Exchange Bought and Sold.

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

Schulz & Ruckgéber,

BANKERS,
16 William Street, = « « = New York
Members New York Stock Exchange.

Correspondents of Messrs.
Fruhling & oschen, London.
John Berenberg-Gossler & Co., Hamburg.
Marcuard, Meyer-Borel & Cle., Paris.
Bren};a;'e n?t:lnk Filiale der Dresdner Bank,
en.
Tssue Commercial & Travelers' Credits.

Buy and Seil Bllls 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.
LONDON

J. & W. Seligman & Co.,

BANKERS
NEW YORK

-

Buy and Sell Investment Securities

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

DRAW BILLS OF EXCHANGE AND MAR+
TELEGRAPHIC TRANSFERS OF MONEY T
EUROPE AND CALIFORNIA

Seligman Br‘ukon, Lendon
Seligman Freres & Cie., Paris
Alsberg, Goldberg & Co., Amsterdam

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

Redmond a.do.

BANKERS

31-33 Pine Street, New York

624 Fifth Ave., N. Y.
507 Chestnut Street, Philadelphia.

Cables ‘‘Mimosa.”

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

Bills of Exchange and Cable Transfers.

Deposits received subject to cheque and
Interest allowed on deposits.

Members New York Stock Exchange,
Securities bought and sold on oommluion.A
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 & Kihne

BANKERS

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

INVESTMENT
SECURITIES
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Banhers., Bankers, Banhers,
" Millett,Roe & Hagen
Lee, Higginson&Co. | " BANKERS &
BOSTON Wm, A Read & CO. 33 Wall Street New York
New York Chicago BANKERS.  Dealers in

.

HIGGINSON & CO.

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

Plympton, Gardiner &Co.

Members New York and Chicago
Stock Exchanges

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

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

~Trowbridgé & Co.

‘BANKERS
Members New York Stock Exchange

Bonds and Stocks
for Investment

NEW YORK NEW HAVEN
111 Broadway 134 Orange St.

Blake Brothers & Co.

$0 Exchange Place, 14 State Street,
NEW YORK BOSTON
Dealers in
NEW YORK CITY
and other MUNICIPAL BONDS

COMMERCIAL PAPER
INVESTMENT SECURITIES

" Membars New York & Boston Stock Exchanges

BOISSEVAIN & CO.

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

Adolph Boissevain & Co.,
Amsterdam, Holland.

TRANSACT A GENERAL BANKING AND
STOCK EXCHANGE BUSINESS.

Members New York, Chicago and Boston
Stock Exchanges. -

Investment Securities

25 NASSAU STREET,
NEW YORK

BALTIMORE
LONDON

BOSTON CHICAGO

Rhoades&Company
BANKERS
45 WALL STREET, NEW YORK

High-Grade Bonds

State, Municipal and Réllroad

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, NEW YORK
Members of New York Stock Exchange.

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

Issue Commercial and Travelers’

Letters of Credit

- Avallable in all parts of the world.

DEALERS IN

Seourities

Investment
e _ and Commercial Paper

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

ers executed for stocks and bonds for invest-
Ord © ment or on margin,

Foreign Exchange Bonght and Sold
| Letters of Credit Issued

Cable Transfers to all Parts of the World.

BOND & GOODWIN

BANKERS

Corporation and CoMateral Loans
Commercial Paper

also
INVESTMENT SECURITIES
Members New York Stock Exchange

-and Boston Stock Exchange.

ngress St. 111 Broadway 34 LaSalle St.
STON NEW YORK CHICAGO '

tized for FRASER .

CRAMP, MITCHELL & SHOBER
BANKERS
1411 Chestnut St. Philadelphia

Members New York and Phila. Stock Exehanges

Investment Securities

HIGH-GRADE BONDS
Members New York Stock Exchange

Boston, 15 Congress Street

N. W. HALSEY & CO,,

Bankers

BONDS FOR INVESTMENT

Interest Allowed on Deposit Acoounts
Fiscal Agents for Cities and Corporations

49 Wall Street, NEW YORK
Philadelphia Chicago San Francisce

George P. Butler & Brb

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 Cable
Transfers to Europe, Asia, Australia, the
’w“it Indies, Central and South America and
- Mexico.

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

‘Charles Head & Co.

Members of »
New: York and Boston Stock Exchanges

I7 Broad Street 74 State Street
NEW YORK BOSTON

20 K Street, West, Toronto, Ont.

4 Hospital Street, Montreal, Que.

10 Federal Life Bldg., Hamilton, Ont.
103 Banigan Bldg., vidence, R. I.

Private wires connecting all offices

Wollenbefger & Co.
BANKERS
Specialists in

Foreign Government Bonds
Correspondence Invited.

208 La Salle Strest - - CHICAGO

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

BANKERS
43 CEDAR ST., NEW YORK

INVESTMENTS

Shoemaker, Bates & Co.

BANKERS

New York Stock Exm
uemben{New York Cotton . Exdhange
Chicago Stock Exchange

' INVESTMENT SECURIT!
37-43 Wall Street, New York

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

BERLIN, W.
thro-stl-acn 9 to 18.

GAPITAL ..vncvnscicssnninsmanpan $47,619,000
M. 200,000,000.

RBSBRVE oo $20,172,896
M, 105,726,164.

Dividends paid during last ten years: .

11: 11, 11, 11, 12, 12, 12, 12, 12, 123§ per ocent

Branches:

BREMEN, DRESDEN, FRANKFORT-0-M.,
HAMBURG, LEIPSIC, MUNICH,
NUREMBURG, AUGSBURG,
WIESBADEN,

BRUSSELS, CONSTANTINOPLE
and the
Deutsche Bank (Berlin) London Agency
€ George Yard, Lombard St.}

LONDON, E. 0.

BANCO ALEMAN TRANSATLANTICO

(Deutsche Ueberseeische Bank.)

SUBSCRIBED C,‘A‘PITAL .......... (37,143,000) -

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

WESERVEFUND---__._.________ ($1,626,000)
M. 6,827,000.

HEAD OFFICE

BERLIN
Kaneonierstrasse 29 to 30.
Branches:

ARGENTINA: Bahia-Blanca, Buenos Afres,
Oordoba, Tucuman,

BOLIVIA: La Paz, Oruro.

@HILI: Antofa, " Conoerolon. I‘?ulque.Osomo.
Santiago, Temuco, Valdivia, alparaiso.

PBRU: Arequipa, Callao, Lima, Trujillo.
URUGUAY: Montevideo. ; ‘
SPAIN: Baroelona, Madrid.

Bills sent for collection, negotiated or
adeanced upon.

Drafts, eadble-transfers and letters
of eredit tssued.

London Agents
BDEUTSCHE BANK (BERLIN) LONDON AG'Y
GBORGE Y’D, LOMBARD ST., LONDON , B.C.

Di.rection der
Disconto-Gesellschaft,

: '~ ESTABLISHED 1851

I3

. BERLIN W, 43-44 Behrenstrasse
BREMEN, FRANKFORT-o0-M.,, MAINZ,
BOGHS‘I‘-O—M..HOMBURGV.(!.B.. ‘
POTSDA]!. WIESBADEN,
" LONDON, E.C.,
538 Cornbhill,

———

GAPITAL, fully paid, -

. M. 170,000,000.

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

‘Wtth the unlimited personal liabidity
of the following pariners:

& SOHOELLER, I E. RUSSELL.

$40,476,200

SCHINCKEL, F. URBIG,
A.SALOMONSOHN,

BRASILIANISCHE BANK

FUR DEUTSCHLAND

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

=

BANK FUR CHILE UND

DEUTSCHLAND

CAPITAL- ... _______._. M. 10,000,000 00

HAMBURG, WITH BRANCHES IN CHILE
&BANCO DE CHILE Y ALEMANIA), ANTOF A
ASTA, CONCEPCION, SANTIAGO. TEMUCO,
VALDIVIA, VALPARAISO, VICTORIA; AND
IN BOLIViA (BANCO DE CHILE Y ALB.
RUsl%cgcxon BOLIVIANA), LA PAZ

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

The Union Discount Co.

of London, Limited

89 CORNHILL.
Telegraphic Address, Udisco, London.

Capital Subscribed- -« _______ $7,500,000
Pald=Up-— - e ___ 8,760,000
Reserve Fund- - _____ 2 ,000

$5—=£1 STERLING.

NOTICE 1S HEREBY GIVEN that the
RATES OF INTEREST allowed for money on
deposit are as follows:

At Call, 13% Per Cent.
At 8 to T Days’ Notice, 13 Per Cent.

The Company discounts approved bank and
mercantile acoeptances, 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 Prlncl‘gnl 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, - - 17,961,668

8ir EDWARD H. HOLDEN, Bart.,
Chairman and Managing Director.

Berliner

Handels-Gesellschaft,

| BERLIN, W,, 64
Behrenstrasse 32-33 and Franzosische-Strasse 42
Telegraphic Address—Handslschafi, Berlin

4

ESTABLISHED 1856

Banking Transactions of Every Description

Oapital, - - - - M.110,000,000
hurv‘, - - - - uo 34,500,“)0

Swiss Bankverein

Schweizerischer Bankverein Bankverein Suisse

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

LONDON OFFICE, 43 Lothbury, E. C.

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

The National Discount
Company, Limited

85 CORNHILL, - = = LONDON, E.C.
Cable Address—Natdis; London.
Subscribed Capital . _______________ $21,166.625
Paid-up Capital _.________________ - 4,238,326
Reserve Fund..__________________~ 2,150 000

($5=¢£1 STERLING.)

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

At Call, 13§ Per Cent Per Annum.
At 8 to 7 or 14 Days’ Notice, 1% Per Cent.

Approved bank and mercantile bills discounted.
Money recetved og deposit at rates advertised
from ang

time to tf on
specially gms. for fixed periods up
Loans granted on approved negotiable securities.

PHILIP HAROLD WADE, Manager.

CAPITA
- Rest and

BANKOFMONTREAL
aureas i o e o0 o0t
REST - - - - - 12,000,000 00
UNDIVIDED PROFITS, 681,661 44

Head Office—Montreal
t Royal,
Fa Ul Mount Rovele e,

o S amﬁz.ocrf"ﬂ'?%'f."c. V. 0.—President

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

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

. }Azentl.

t. Hon.
Rﬂ C.Mm

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 world:
issue drafts on and make collections in Chicago and
throughout the Dominion of Canada.

London Office, No. 46 & 47 Threadneedle St.

F. W. TAYLOR, Manager.
Merchants’ Bank of Canada

LHEAD OFFICE MONTREAL o0
......................... $6,000,
Undivided Profits_ - ______ 4,602,187
NEW YORK OFFICE, 63 and 65 Wall St.
W. M. RAMSAY, Agents.
C.'d. cnooxALL.}
147 branches In the Provinces of Quebec, Ontario,
Manitoba, Saskatchewan, Alberta and British

Columbia. Good facilities for effectin; prompt ced-
lections in Canada. Buy and sell Ster! Exo
and Cable Transfers. Issue Commer and Trav-

elers’ Credits avalilable in any part of the world.
London Agents—Royal Bank of Scotland.

Canadian Bonds
. MUNICIPAL AND CORPORATION

WOOD, GUNDY & CO.
TORONTO OANADA

W. GRAHAM BROWNE & C0.

MONTREAL - - CANADA
Canadian Bonds Bought, Sold and Appraised

Fovelgn.

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

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

Hong Kong & Shanghai

BANKING CORPORATION

Pald-up Capital (Hong Kong Currency). . ..815,000,000

Reserve Fund/In Gold...$15,000,0001--_. 30,500,000
1In Sflver.. 15,500,000/

Reserve Liabllitles of Proprietors__._.__._ 15,000,000

GRANT DRAFTS, ISSUE LETTERS OF CREDIT,
NEGOTIATE OR COLLECT BILLS PAYABLE IN
CHINA, JAPAN, PHILIPPINES, STRAITSSETTLE-
MENTS, INDIA.

WADE GARD’'NER, Agent, 36 Wall St.

Wiener Bank - Verein

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

RESERVE FUNDS - . .
(ss.ooo._ooqirowns)

HEAD OFFICE VIENNA (AUSTRIA
Branches in Austria-Hungary-

Agram, Aussig a-E., Bielitz-Biela,
Brunn, Budapest, Carlsbad, Czerno-
wits, Friedek-Mistek, Graz, Innsbruek,
Klagenfurt, Krakau, Lember , Marien-
bad, Meran, Pilsen, Prag, zemysl,
Prossnits, 8t. Poiten, Tarnow Teplitz,
Teschen, Villach, Wr, Neustadt

Branch in Turkey
Constantinople

$26,342,000
$7,900,000
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Canadian, | Bankers,

THE CANADIAN BANK
OF COMMERCE

. TORONTO ' | |
T MACKAY & Co.,
SURPLUS. ... 000,

NEW YORK OFFICE: Edwal' SWCCt & Co.
Nos. 16 AND 18 EXCHANGE PLACE BANKERS |
Wm. Gray and C. D. Mackintosh, Agents Members N. Y. Stock Ex change

Members of the New York
g e Sien SEA Bankers & Brokers | Stock Exchango. Deslen in

nler sCredits. Collections made at all points,
Banking and Exchalgo busn;.eu ot every de- High-Grade Bonds and other

seription transacted Investment Securities. In-
LR OERIoE s Tmibard Sirost Bl 34 PINE STREET terest allowed on deposits.
BANKERS IN GREAT BRITAIN. NEW YORK
.‘ }l}l}: dg:ﬁ g'.:ﬂ:";:“',; National City Bank Building
¥ » Limited,
Union of London and Smith's Baok, Limited. BSTABLISHED 1854 : 55 Wall Street
NEW YORK
The Bank of
‘British North America
Inwmmgﬁ)t;ug:ga:ncmr in 1840 .
Paidap Capttal.. . s1.000.000 st | ES T ABROOK & CO. WE FINANCE
Reserve Fund- .- ________. 500,000 Sterling BA"KERS
Head Office: : Electric Light, Power and Btreet
5 ﬁr:oevc:rtircal} m’ Iwo:l?%n":'o Members New Fork a::g' Boston Railway Enterprises with records
%ggmn!acmcnux.}mnu of established earnings

and " Cable " Transters: > Grane Hemaerils2 | INVESTMENT SECURITIES

ﬁuafmm%‘%?uﬁ‘i’:”&é“m.{a“c?n&&: WE OFFER
18 all parts of the United States and Canada. 15 State Street, - BOSTON "
24 Broad Street, NEW YORK ankers and Investment Dealers L
Proven Public Utility Securities
C. Meredith& Co., Limited "ARTFOR>  BALTINORE  CHICAGO| " Comaponcen st

Bond Brokers and Financial Ageats |~ | ELECTRIC BOND & SHARE C0.

OHAS. MEREDITH, W. E. STAVERT, R L D AY & Co. (Pald-Up Capital and Surplus, $4,800,000)

Presid President. . .
5. T, PARNATL: Seeriy Isdenh, 71 BROADWAY NEW YORK
A. H. B. MACKENZIE, Manager. 37 Wall 8t 35 Oongress 8t ,
DIRECTORS: NEW YORK BOSTON - : -
ALFRED BAUMGARTEN C.R. HOSMER :
Gaps. D. O. NEWTON (Montrech HIGH-GRADE INVESTMENT BONBS | "r2velers’ Cheaues aod Letters of Credit
H. ROBERTSON - C. B. GORDON - INVESTMENT SECURITIES
MONTREAL ‘ Munlolpal and Raliroad

Interest on Deposits Subject to Check
Members New York and ' .

Boston. Stock Exchanges Bige]ow & Company

Canadian " BANKERS
Investment Securities | | 49 Wall Street New York
: - | Tucker, Anthony & Co.

R P ONDENOR SOTICETED BANKERS & BROKERS BERTRON, GRISCOM & JENKS
DOMINION SECURITIES | 8T4z= sz, Ay oA SANKERS
CORPORATION, LIMITED NEW BEDFORD NORWIOH | Land Title Building, 40 Wall Streel

Tmnto Montreal LODdon, Em. Members Bost d New York Stock PﬂlLAD-BLPHlA. NBW YORK.
S © Mombers Bosion gad No INVESTMENT SECURITIES
e | - H. AMY & co.
" BANKERS,
INVESTMENT TRUST c0.| HUNT & CUSHMAN | @ 46 Wall Strect, New York
LIMITED Investment Securities INVESTMENT SECURITIES

Se————— “ B . .
Trustees-Transfer Agents 35 Congress St., BOSTON m}. . - og e

BOND DEPARTMENT Alfred Mestre & Co.

Canadian Corporation Bonds Effingham Lawrence & Co.

SGNTREAL, CANADA Membe; : .NY.KStoEckRB;chnu BANKERS
111 BROADWAY, NEW YORK Members of the New York
DEALERS IN Stock Exchange. Dealers

" Bonds and Guaranteed Stooks in Municipal. Rail

HWE"P 'l, WM.BRWEE & co. Orders Executed in all Markets. gqm:ﬁ:lnl;, ,Bon ds.O&d a@
7 Wall St., New York D. H. Schmidt & Co. Interest allowed on deposite

Railroad, Street Ry., Gas & Elec. Light| Members New York Stook Exchange. Subject to Draft.

SECURITIES | Inzsstmant Securities 37 Wall St. 130 8. 15th 8t

27 WILAIAM STREET! - NEW YORK.' NEW YORE PHILADELPHIA

tized for FRASER
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Bankers and Brohers outstde Pew Yoxk.

PITTSBURGH.

LOUISVILLE.

PORTLAND, ORE.

PITTSBURGH SECURITIES
ROBINSON BROS,,

Men vers New York and Pittsburgh
St.o k Exchanzea

PITTSBURGH, PA
ESTABLISHED 1863

We Buy and Sell

; BONDS
(N 0] STOCKS)

J.S.&W. S. dKU HN
Incorporate
of Pittsburgh, Pa.

J.-u S. Kuhn, L. L. M’Clelland,
President. Sec. & Treas.

PAID-UP CAPITAL, $500.000

CHILDS & CHILDS

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

INVESTMENT SECURITIES.
Union Bank Building,
PITTSBUBGE PA.

H. P. Taylor & Company

PITTSBURGH NEW YORK
2068 Fourth Ave. Singer Bldg.

INVESTMENT SECURIT]ES

PHILADELPHIA.

W. G. HOPPER lsl,, HOPPER,
Members of Phnadelphm Stock Xxchange.

Wm. G. Hopper & Co.

STOOK. AND BOND BROKERS
28 South Third Street, PHILADELPHIA

Investments receive our spoéial attention. In-
tion ch y furnished mgardinz

or propooed investments.

"~ J. W. SPARKS & CO.

. Chestnut and Third Sts.,
: Philadelphia.

{ PHILADELPIA S8TOCK EXCHANGE
EMBERS{ NEW YORK STOCK EXCHANGE
CHICAGO BOARD OF TR.ADE

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

- E. B. JONES & CO.

present |

J. J. B. HILLIARD & SON

LOUISVILLE, KY.
BANKERS AND BROKERS

INVESTMENT BONDS

STREET RAILWAY SECURITIES
A ty

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

John W. & D. S. Green

STOCKS AND BOND:! ;
y fr?vgéusn 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.

CITY OF ATLANTA

4%4% BONDS
Write for Circular No. 152

‘THE ROBINSON - HUMPHREY CO.

ATLANTA, GEORGIA

WE OWN AND OFFER
MUNICIPAL BONDS
Yielding 43 % and upwards

HILLYER INVESTMENT CO,

: -BONDS ATLANTA, GEORGIA
und Title Bldjg. PHILADELPHIA | ~"DENVER, COL,
NORFOLK, VA. CALVIN BULLOCK
MOTTU & CO. DENVER g{)‘l;!nél'n.&lw&?
. Established 1892. — — —
BANKERS AND BROKERS MONTGOMERY. .

NORFOLK, VA.

BIRMINGHAM, ALA.

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

MEYER & GOLDMAN

STOCKS AND BONDS

OFFICES:

BIRMINGHAM, }
MONTGOMERY.

ALABAMA

JNO. L. NORTON
Local Stocks and Bonds.

86 Madison Avenue,
MEMPHIS, TENN.

B. W. Strassburger
SOUTHERN INVESTMENT SECURITIES
MONTGOM'EB.Y. ALA.

BALTIMORE
COLSTON, BOYCE & CO

Members Baltimore Stock. Exchange

INVESTMENT BONDS
SOUTHERN SEGURITIES

PROVIDENCE.

Richardson & Clark

36 Exchange Street, Providence, R. I.

Bonds, Stocks and Local Securities.

Private wires to Boston, Philadelphia
and New York

MORRIS BROTHERS

PORTLAND PHILADELPHIA

Municipal and Corporation
BONDS
PACIFIC COAST SECURITIES A SPECIALTY

~ SAN FRANCISCO.

J. C. WILSON

New York Stock Excham
)lEMBER{Ch!eazo Board of Trade,
Stock and Bond Exchange, S. F.

Private Wire to Chicago and New York.
SAN FRANOCISOO LOS ANGELES
Beanch, Coronado Hotel. Coroludo Beach.

Harris, Wlnthrop & Co New York & Chicago.

BARROLL & CO.
BONDS

Merchants’ Exch. Bldg, H. W Hellman Bld: v
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 PUBLIO SBBVIOI
CORPORATION

They yield a higher rate of interest than bondl o!
the same merit issued in the East

Correspondence Invtied.
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 6%
Descriptive Circulars on Request
LOS ANGELES PASADENA

FIELDING J. STILSON CO.

INVESTMENT SECURITIES
MEMBERS LOS ANGELES STOCK EXCHANGE

LOS ANGELES.

 SEATTLE.

GEORGE H. TILDEN & CO.
MUNICIPAL AND CORPORATION BONDS

434 to 6%

We have bonds which are tax-exempt in Wash-

lnmn maybeused by Washington banks to se-
unty, City or State Deposits netting
SIX PER CENT Such bonds of the Pwno
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

'I‘t%velerl may have orders executed with thelr
rokers over our wires in 1 to 2 minutes

D! d
noctfo’;x :1':’; ; ll:l:h}ﬂ_s;h Deposit. Vault in ocen-
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Banhkers and Brokers outside Hew York.
CHICAGO. CLEVELAND. ST. LOUIS.
FRED. S. BOIIQ‘T(?NFNWRIGHTT‘ E. BQRTON
GREENEBAUM SONS| gorToN & BORTON

BANKERS INVESTMENT SECURITIES
| Corner Clark and Randolph Streets. Chicago. LISTED AND UNLISTED \ : ._
High-Grade Investment Securltles. STOCKS AND BONDS A. G.EDWARDS &SONS
| PR S G — OF CLEVELAND AND NORTHERN OHIO &

: MEMBERS CLEVELAND STOCK EXCHANGE 1 WALL 8T.

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

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 Cotfon Exchange.

New York Coffee Exchange,

New Y. uce Exchange,
hiato Stock Exchange,

Chicago Board of Trade,

St. Louis Merchants’ Exchange.

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.

Members:

| The Short, Stanton, Worthington Co.

- | Union Trust Building,

GUARDIAN BUILDING

Hayden, Miller & Co.

Investment Bonds

Citizens’ Building, CLEVELAND, OHIO

S ———

CINCINNATI.

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

for Investment
CINCINNATI

CHICAGO

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

OINCINNATI

EDGAR FRIEDLANDER

DEALER IN
Cincinnati Securities
CINCINNATI, - OHIO

SAINT PAUL.

KANSAS CITY, MO.

W. H. McCRUM
INVESTMENT O0O.
. KANSAS CITY, MO
Kansas City Ry. & Light Issues.
Western Mt‘gmclypals
Local Securities.

ROCHESTER, N. V.

BONBRIGHT & HIBBARD
100 Powers Building

ew York Stock Exchange,
ochester Stock Exch
el'o Board of %‘n?i‘e"e

ﬂ’EClALlSTS ROCHESTER SECURITIES
’ Dally Lists Mailed on Appllcatlon

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 ASD BONDS -

REAL ESTATE

-

itized for FRASER

Fletcher Bank Bldg..

Twin City Rapid Translt 55. 1’28
Minnesota ransfer %)(r)
t. Paul Gas Liz t 53. 19
CIWY of St. Paul
n City Teleohone Co. 1st 5s

Correspondence Invited on
all Northwestern Securities

Cdwia Whetz $Ca

State Savings Banlk Blda., St. Paul
PROVIDENCE.

ALBERT P. MILLER Jr.

INDUSTRIAL TRUST CO. BUILDING
PROVIDENOCE, R. 1.
Local Securities

Gas, Electric Lighting & Railway
Bonds and Stocks

BODELL & CO.

206 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

In 8t. Louis at 410 Olive St.

WANTED
MISSISSIPPI GLASS

First Mortgage 6s, 1924

WHITAKER & CO.

Investment Securities

Special Attention to St. Louis Securities

PRIVATE WIRES TO
PRINCIPAL MARKETS

300 N. FOURTH ST. - ST. LOUIS

Willia_‘m R. Compton Co.

Mchts.-Laclade Bldg. 205 LaSalle Bt.
8T. LOUIS ' OHIOAGO

MUNICIPAL
and other
HIGH-CLASS BONDS
DEALT IN
CIRCULARS AND LIST ON APPLICATION

MINNEAPOLIS.

Stevens, Chapman & Co.
BONDS
MINNEAPOLIS—ST. PAUL
. St. P. & S. Sfe. Marie 4s
Duluth Missabe & Northern §s

South Dakota Central 5s
Minnesota & Ontario Power 6s

WELLS & DICKEY & CO.

MINNEAPOLIS, MINN.
MUNICIPAL & CORPORATION BONDS

Twin City Rapid Transit System Bond
Minacapolis Natonal Baok’ Stocks "

Einancial.

NATIONAL LIGHT,
HEAT & POWER COMPANY

GUARANTEED
BONDS

A. H. Bickmore & Co.,

BANKERS
30 Pine Street,

All Issues

New Yeork

NEWTON TODD

I.WILL BUY AND SELL
INDIANA TRACTION SECURITIES

INDIANAPOLIS

Bank and Trust Company Stocks

NEW YORK AND BROOKLYN
BOUGHT AND SOLD

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

A. B.

, ' BANKERS
; 149 Broadway, NEW YORK

140 Dearborn Street, CHICAGO

—

28 State Street, BOSTON

——

Chestnut & 4th St.,, PHILADELPHIA

C. 1. HUDSON & CO.

Nos. 84-36 WALL ST., NEW YORK.

Members New York and Chicago Stock Exchanges
TELEPHOMNE 8070 JOHN.

Miscellaneous Securities

in all Markets
PRIVATE WIRES TO PRINbIPAL CITIES

SIMON BORG & CO.,

BANKERS
Members of New York Stock Ezchange

Neo. 20 Nassau Street, - New York

HIGH-GRADE
INVESTMENT SECURITI

Thomas L. Manson & Co,
STOOK BROKERS
mm N. Y. and Boston Stock Exchanges.

100. Broadway, - NEW YORK

Tel. 2500 Rector

Private Wires to Boston, Hartford, New Haven
and Philadelphia

A. M. KIDDER & CO.

BANKERS

§ NASSAU STREET, NEW YORK.
Established 1866
MEMBERS OF N. Y. STOCK EXCHANGE.

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

RAILROAD BONDS ’
GUARANTEED STOCK

Edwin P. Campbell
Lean

Henry G. Oam})al:;lg' a

H. G. Campbell & Co.

11 WALL STREET, NEW YORK
Members New York Stock Exchange

S8eourities Bought & Sold on Commission

- William Herbert & Co.

MEMBERS N. Y. STOCK EXCHANGE

Hanover Bank Building
11 PINE STREET, - NEW YORK

- 1863 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, 74 BROADWAY, NEW YORK

ERVIN & COMPANY
BANKERS

New York 8tock Exchange
Mumsbars grnua: elphia Stock Exchange,

BONDS FOR INVESTMENT.

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

NATIONAL BANK
OF CUBA

Oapital, Surplus and
ndi"vidou?l’roﬁts . }”'100»000 00
26,700,000 00

Assets - - - - -
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,
PAR K| N so N &' B U R R MANZANILLO CAIBARIEN,
GUANTANAMO, SAGUA LA 'GRANDE;
SANTA CLARA, CAMAGU
ERASEEGRIO.  SANGTLSeThrTUS.
BANKERS CIEGO DE AVILA, HOLGUIN.
NEW YORK AGENCY—1 WALL ST. .
7 Wall Street 63]State Street  Collections a Specialty.
NEW YORK BOSTON Sole Depositary for tg: l!iund- of the Repubticlo?
Mai | Member American Bankers’ A
750 s " em : ers’ Association

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

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

New York Correspondents {ﬁ'i?ﬂ"nfﬁgﬁﬁ &B c°| .

George P. Schmidt '
Frederic Gallatin Jr. William A. Larned
Albert R. Gallatin Chas. H. Blalr Jr.

SCHMIDT & GALLATIN

Members N. Y. Stock Exchange
111 Broadway

NEW YORK OITY

~ McCURDY,
HENDERSON & COMPANY

24 NASSAU STREET

MEMBERS N. Y. STOOK EXOHANGE

Transact a General Banking and Stock
Exchange Business. ‘

J. Prentice Kellogg

Norman S. Walker Jr.
Ex. Norton

WALKER BROS.

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

BANKERS and BROKERS

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

J.S. FARLEE & CO.

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

- VICKERS & PHELPS

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

BONDS
Oash orders only in stocks accepted

John Y. G. Walker

Simpson, Pearce & Co.
Members New York Stoek Exchange

111 BROADWAY
NEW YORK.

Telephones
4490-1-2-3-4 Reotor

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

BANK OF HAVANA

76 OUBA STREET

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

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

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

Olpiw '3 31 .m .m

WEBB & CO.
INVESTMENT SECURITIES

74 BROADWAY - - - NEW YORK

LADD & TILTON BANK
' PORTLAND - OREGON’ '

Established 1859 . :
Oapital Fully Paid - - - $1,000,000

Surplus and Undivided Profits $600,000
OFFICERS.
l\;v. M. Ladd, President. R.S.Howard Jr., Asst.Cash

. Cooldngham, V.~Pres. J. W. Ladd, Asst. Cashler.
W. H. Dunckiey, Cash. = Walter M. Cook, Asst. Cash.

Interest paid on Time Deposits and Savings Accounts.
Accounts of Banks, Firms, Cotpmﬂons 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
Exchanfec In this country and Europe.
Especial attention given to supplying high-class

INVESTMENT SECURITIES.
Interest Allowed on Deposits Subject to Checks

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

Fahnestock & Co.

P rokers and Dealers in
INVESTMENT SECURITIES
2 WALL STREET.

MELLOR & PETRY
Stocks, Bonds, Investment Securities
184 SOUTH FIFTH ST., Philadelphia

MEMBERS

NEW YORK STOOK EXCHANGE
PHILADELPHIA STOOK EXCHANGE

T. J. MUMFORD
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Currvent Bond Inguiries.

WANTED
Glens Falls Gas & Electric 5s
Omaha Water Co. 5s and Stock
Seattle-Tacoma Power Co. Stock
Michigan-Lake Superior Power 5s
New Hampshire Elec. Ry. Stocks
Fresno City (Cal.) Water Co. 5s
Springfield Breweries 6s
York Haven Water & Power Ist 5s
Council Bluffs Water Works Co. 6s

Portsmouth Kittery & York 6s
H. C. Spiller & Coe.

FOR SALE

$25,000 Nashville & Decatur Railroad
134% Stock

Price, 188 and Interest

Dividends Euaranteed 999 years by
Louisville & Nashville Railway Co.

GOULDING MARR

Broker

NASHVILLE, .

= TENN

* {81 NASSAU STREET

We own and offer a number

of entire issues of tax-ex-

empt bonds which are a

legal investment for savings

banks and executors and
~ trustees of etsates.

R. M. GRANT & CO.

BANKERS
NEW YORK

Specialists in Inactive Bonds.
27 State street Boston

- _FOR SALE
. Youngstown & Southern 5s, 1923
St. Louis Rocky Mt. & Pac. 5s, 1955

RAILROAD

MUNICIPAL }
CORPORATION ) 6%,

¢ BONDS

Muskeg: 3. & hting 6s, 1931 '
o r.%'oin T"c‘: b &Iggﬂgﬁf“ Selected for Conservative Investors.

American Writing Paper 53, 1919

Bnrlinit:n @Gas b8, 1965

U. 8. Envelope 5s, 1923

California Gas & Electric 5s, 1937

- Toledo Railway & Light 4s, 1909
Hudson River Water Power, 1929

HOTCHKIN & CO.

INVESTMENT SECURITIES
STOCK EXCHANGE BUILDING, BOSTON

€hiladelphia

Lists Mailed Upon Application | qu a44. “MOWOLF 27
Lawrence Barnum & Co,

BANKERS

27-20 PINE STREET. NEW YORK

Washington

Pittsburgd

Florida East Coast 414s, 19569

- Lehigh & Wilkes-Barre 1st 68, 1942
Lex. Ave. & Pav. Ferry 1st 58, 1993
Kan. City Southern 415% Equip.
N. Y. Central 4149, Equipments

- WOLFF & STANLEY

Willlam 8¢.; N. Y.
Phones 6557-65568-6559 Broad

WE OWN AND OFFER :
Battle Creek Coal & Coke 1st 6s -
United El. Light & Pow.(Balt.)414s
Lansing Fuel & Gas Co. bs, 1921
Canton (0.) Electric Co. 6s, 1937

Telephone 3448 Main,

United Rys. of 8t. Lounis 45
Union El. Lt.& P. 0o. of St.L. 1st 5s
Union El. Lt.& P. Co. of 8t. L. Re!. 5s
Laclede Gas Oo. of St. Louis 1st 5s
Laclede Gas Oo. of St. Louis Ref. 5s
Kan.0.Ry.& Lt.5s & Underly. Sec’s

DEALT IN BY

FRANCIS, BRO. & CO.

(ESTABLISHED 1877)

“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 Nationa: Bank Building
8T. LOUIS, MO.

H. L. NASON & CO.

National Shawmut Bank Buildiag,
Boston, Mass. )

f

WANTED
Michigan State Teleph. 6s & Stocks
Cent. Mex. Lt. & Power 6s & Stock
Elmira Water, Light & Railroad 5s
Montreal Light, Heat & P. 4 148 & b8
Nipe Bay Preferred
Standard Oil Cloth Com. & Pid. -
New Hampshire El. Rys., Com.& Pid.

F. W. MASON & CO. 33 staest.

214 North 4th Street, ST. LOUIS

. HOLDERS OF
Lindsey Water Company 5s

communicate with

George B. Atlee & Co
Phila., Pa.

New York State Railways, common
- Mohawk Valley Oo.

Colorado Springs

BANKERS

WILLIAN P. BONBRIGHT & COMPANY

Members of the New York Stock Exchange

COLORADO

24 Broad Street
NEW YORK

London

Electric Power Securities

ENGLAND

FOR SALE
Kirby Lumber Co. Com. & Pref.
Butte Electric & Power Common
Coplay Cement Co. Common & Pref.
Norfolk & Western St. Ry. 5s

C. H. FARNHAM

87 STATE STREET, BOSTON

Commonwealth Pr ’Ry & Lt

And Constituent Companies’
Stocks and Bonds.

8tocks and Scrip.

MALCOLM STUART

60 Broadway, Telephene.
NEW YORK 1856 Rootos.

Union Railway, Gas & Electric

g:;ad&Califomia Power Co. bonds and stock

ver & N. W. Ry. bs lé:)d stock

Northern States Power
o v:r QGas & Electri

c 6s
Nortbern Idaho & Montana Power Co.

DENVER, OOLO.

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

JAMES N. WRIGHT & CQO |GrandRapidsRy. c:‘."wt-rnlf.%x Bonds, due 1916

OFFER
St. J h Railway, Light, Heat & Power Co.
l?texlort:a:ea‘y% B:nds. 1987.

Portland Railw. ,» Light & Power
Memphis Stroot.inuwsy

ALL LOUISVILLE LOCAL SECURITIES

S. C. HENNING & CO.
118 So. 5th St., 71 Broadway

Am. Tel. & Tel. Oony. 4s, March 193¢ “Sutto
Am. Tel. & Tel. Ooll. Tr. ds, July 19329
N. Y. Telephone 4}4s, November 1939

,» Strother & Co.,

n
Calvert and German Streets

BALTIMORE
Members of Baltimere Steck Exchange

’7 Ph. s‘u New Yol'k CNY.

itized for FRASER

Tel. 1015-16-17 Rector

20 Broad St., N Y,

nver & North Western 8s & Stock
LOUISVILLE, KY. NEW YORK CITY GEORGE L. WARE &;g ;;-n?;:‘; i'gsil;;n :,,“f';‘,- 1988, &s
ver iramway. . 08
Specialize in Securities of Tel. 084 Malo . :s““ o ROSTON e “‘:'g‘,d":' b "
Temple Iron New River ' Peoria Gas & Electric 1st Mtge. 5s, 1923 ver Union Water Securities
US: Lamper®  Ghicago subway RbieSeri Corooraton oo 8 1034°00 | ol Telebion Yo, sk
pring B“:ok'wncr &:::3: glﬂ::c" Norfolk & Portsmouth Traction 1st 5s, 1936 Neva - Power Co. Secunities
Northern Bloctge  LuCeat. Brewine | SAMUEL K.PHI LLIPS, f,‘,f,?' W. C. PACKARD
. anfon Gas ater 421 Chestnut : 414 Cooper Bldg OENVER! COL®.
Now Mexico Ry.& Coal Paint Creek Collier] ;
Lacka. & W. V. R.T. W. B. & Wyo. V. Trac,| __Membors of Phiiadeiphia Stook Exahange, ~ | 8t Clair Oo. Gas & Elec. Oo, 15t Oons.
"BROOK . % FVQR.SALE 68,1969 1
el Bm?sgf‘ CO " Burlington Ga’ aﬁt bs, 19656 .| Mﬁ:ﬂﬁ g a§h°msn¢° Ry. & I“' .
23 S o T o0k EXomanan | . BoeR's Gindarsad ik, Common . 18t Bel Secife © 1 &
423 Spruce St., Seoc. Nat. Bank Bidg,, | General Motors,,Qonynon . 2 3, Bet, Bs, 1966 O
SCRANTON,PA.  WILKES-BARRE, PA. | . NM. M. CLARKE +|WURTS.QULLES & CO.
- Cerréspondeats: BDWARM‘sﬁlm & CO., . . . 1126 S. FOURTH ST., PHILADELPHIA

Telephone Lombard 1060-1061

Seson &0 o
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Cincinnati Hamilton & Dayton General 414s, 1939
Detroit Southern, Ohio Southern Division 4s,1941
Cleveland Lorain & Wheeling 1st 5s, 1933
Beech Creek Coal & Coke 5s,1944
Peoria Railway Terminal 4s, 1937
Wabash, Omaha Division 314s, 1941
Lackawanna Steel Deb. 5s,1915

[Vor. Lxxx31

Sloss Iron & Steel 6s
. Slosr Iron & Steel 414s

6. W. Walker & Co.

Florida East Coast 5s, 1933
Mallory Steamship 5s, 1932
" Clyde Steamship 5s, 1931

Sunday Creek Co. 5s, 1944
Bush Terminal 4s and 5s

AND ALL OTHER SECURITIES DEALT IN

F. J. LISMAN

& COMPANY,

SPECIALISI‘S IN STEAM RAILROAD SECURITIES
.Members N. Y. Stock Exchange

30 BROAD STREET, NEW YORK

- Land Title & Trust Oo. Building, PHILADELPHIA
: 89 Pearl Street, HARTFORD

St. Louis 1st & 2nd Preferred
St. Louis Tunnel Stock

' Singer Manufacturing Stock
Penna. Canal 69, July 1, 1910

A. A. LISMAN & CO,,

Tel. 5950 Broad . 25 Broad St., New York

PROCTER & BORDEN
EQUITABLE BUILDING. NEW YORK -

i’reeidence & Worcesfer 4s
N. Y, Providence & Boston 4s

Bonds Suitable for Deposit with
State of Georgia by Insurance
Companies constantly on hand.

J. 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.

WE WANT TO BUY—
Somerset Coal §s
Fairmont Coal 5s
Tuinusu Sugar Co. 6s
U. S. Steel Corporation 1st §s
Kansas City Gas 5s
Cuban Govemment (Internal) &s
Mexican Irrigation Works 4 ¥s

J. H. BECKER & CO.

Tel. 985 Rector 80 Broadway. New York

B O NDS
“Baker, Ayling & company

- BOSTON
Philadelphla - .. Providence

pitized for FRASER

LlBBEY&.STRUTHERS

855 Cedar Streeot
NEW YORK

Central Pacific 314s '
Chicago Great Western 1st 4s
New Haven 3l4s

New Haven 6s

Houston & Texas Central 4s.
Toledo Peoria.& Western 1st 4s

T. W. STEPHENS & C0.

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 ‘53, 1921
N.Y.& Cuban Mail SS. 1st 5s, 1932
N. Y. Tel. 414s, 1939

BURGESS, LANG & CO.

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

Railroad and Other

Investment Bonds

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

July Investment List
Sent on Request

CURTIS & SANGER

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

Boston

Chicago

BANKERS
Tel. 100 Broad. 95 Bread 5%., Now Yerk

CHESAPEAKE & OHIO RY.
First Cons. Mtge. 6s, 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 Now York Stock Exchange

Robt.Glendinning & Co.

400 Chestnut Street, Philadelphia.

Western N. Y. & Pa. First bs

Long Island RR. Ferry First 414s
Kansas City Ft. Scott & Memphis 4s
Wilkes-Barre & Wyo. Val. Tract. 6s
Wilkes-Barre Gas & Electric Co. &8
Wyoming Va.lley Gas & Electric Co. &8
Manufacturers’ Water Co. First 6s
Westchester Lighting Co. First bs

FOR SALE
300 Babcock & Wilcox
100 Childs Co. Preferred
150 Niagara Falls Pow
100 Rubber Goods Mf
100 Singer Manufactur nz
100 St. Louis Rocky Mt. & Pacific Preferred

FREDERIC H HATCH & CO.

30 BROAD S REE NEW YORK
5140 to 5153 Broad Incluslve
Branch Offlce 50 CONGRESS ST., BOSTON

Preferred

WE OFFER
Scranton Elect. Co. Bs,
Rochester Ry. & Light 53 1 54
Syracuse Light & Power Bs, J & J, 1964
Reading Jersey Central 4s, 195

WE WANT
Syracuse Lighting 6s, 1951
Baldwin Locomotive 6s, 1840
Suburban Gas Co. of Phila 5s, 1952

REED A. MORGAN & CO.,

West End Trust Bldg., Phila., Pa.
Members of the Philadelphia Stock Exchange.

Telephones, [Bell-Spruce 21-31.
. Keystone=Race 205

Peoria & Pekin Union 6s, 1921

% Peoria & Pekin Union 4148, 1921
Southern Pacific Branch 6s
Georgia & Pacific 6s
Beech Creek 1st 4s
Un. N. J. RR. & Canal 4s, 1923

BLAKE & REEVES

Tel. 1504 John 84 Pine Street, New York

Chicago & E. Ill. Equipment 4148
Wabash Equipment 414s
Pere Marquette Equipment 414s

Pingree, McKinney & Co.

8 Congress Street, Boston

National Park Bank
Coal and Iron National Bank
Union Exch._ange National Bank

LUTZ & COMPANY
- Bank and Trust Co. Stocks

26 Broad St., N. Y. Tel. 273 quad.
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$40,000
3 [ ] [ ]
St. Louis & San Fran. RR. Co. Market Stability
Collateral Trust Gold 4% % Notes On account of the near maturity, high-grade securities due in from one to three
Due February 1, 1912 years are particularly desirable for the investment of temporary funds, being
4 S0 Franclsto TOR: Go.r these mores are vevtas Free from violent fluctuations
i)! dgpo:ﬁngfs%e en'tlre'issue of stock and First The price keeping close to the maturity value
ortgage Bonds ($4,500,000 of each) of the . . o
Arkansas Valley &' Western Ry. Co., covering Readily convertible into cash
PRICE AT M.ARKET TO NET OVER 6% There being a'special demand for short-term investments
DA ;Send for Crii;'fular No. g;!-t'i, %tlztn% lis:igf setlectezt s?ort-
erm secu €s now oblaina al prices (o n rom
Gude,Winmill & Co. 41 |
BANKERS 12% to 6%
20 BROAD STREET, N. Y. )
Tlnbess UEL1 ector Guaranty Trust Company
N. Y. Lack. & Western 1st 6s, 1921 of New York
L. Sh. & M. So. Deb. 4s, 1931, unlist. 28 Nassau Street New York
Union Pacific Refunding 4s, 2008 Branch Off’ices
"B.&0.,, P. L.E. &W. Va. 4s, 1941 5th A
: ve. & 43d St., New York 33 Lombard St., London, E. O.
B. & O. Prior Lien 3148, 1925 ’ J ) B
Illinois Cent., Western Lines 4s, 1951
! g OFFERINGS WANTED J. ;:).ARICF, Jlli.. & Co. Will Sell |
N EWBORG & CO., gaﬂVi“,e"Ugl’ana &RCh-IRt&"V-l 1:* 51152518- 1923 106 Borden's Mak Com. ’
vansyville tri 2 . 4s, 5 ion “L” . j
MEMBERS N. ¥. STOCK EXORANGE Peoria Light Col. Trust 5s, 136 38 g:‘é?é‘r'.l{“gt‘éé'n”i‘ég Bra o™ :'
L L] e *
Telephone 4::0 %‘my WA "Cable Address EDWARD V. KanE & Co. 1 .87 Fon?ll: Johnstown & Gloyersville Com.
' “NEWROSE~ | North American Building. _PHILADELPHIA | 108 Qallatin National Bank Stock
PRIVATE WIRE TO ST. LOUIS Members Phlladelphla Stock Exchlnze 25 lnternational Elevatinz

'Phones Bell-Walnut 2290 Keystone-Race 499 150 International Time Recording' Com.
Kings County Electric Light & Power

- - - 29
We Specialize in Coal Company BondS| ™. ¥ & Westchoster Lig, s, 2004 | (53 Aoy ork Cartam

Beech Creek Coal & Coke 5s, 1944 | New Amsterdam Gas bs, 1948 188 Sorssdite, Com.-

: Northern Union Gas bs, 1927 10 Singer Manufacturing
Paint Creek Collieries Co. 53, 1956 Central Union Gas 5s, 1927 » 100 Tri-City RJ'. & Light Com.
Penn. Coal & Coke Co. Issues Lex. Ave. & Pav. Ferry 6s, 1993 108 Underweod Typewriter Com.
New Mexico Ry. & Coal Co. Issues Royal Baking Powder Com. Stock §5 Wells Far o Express ,
Webster Coal & Coke 53, 1942 PATERSON & CO., J. K. Rice, Jr. & Co.
sunda'y G_reek Coal 6s, 1944 Tel. 1988-6-7 Rector 20 Broad St., N. ¥ "Phones 7460 to 7466 Hanover. 33 Wall St., N. Y.

Fairmont Coal 5s, 1931 Bordens Condensed Milk Common

O’Gara Coal 6s, 1955 . Un. N.J. RR. fl %&Eal 030'1 3 ﬁs‘}}& 4s| = NEW YORK STATE 4s
Michigan Centr .Co. 1s 48 ‘ .
MEGARGEL & CO. Audubon National Bank J aly Ist, 1960
BANKERS Railway Equipment Issues GILMAN & CLUCAS
8 Nassau Street _NEW YORK| eoEEMAN & COMP AN |1t Nat. Bank Bidg.. | 84 Pine Street,
Connecticut Ry.& Ltg. Stamped 4s 34 PINE STREET, NEW YORK NEW HAVEN, CT. NE YOR,
Western Maryland 4s Telephone 5089 John —
N. Y. State New 4s ’ : .
Ches. & Ohio, R. & A. 1st 4s Syndicates being formed to develop properties | United Zinc & Chemical Ist 58, 1928
Lake Shore Deb. unlisted 4s in the PORCUPINE gold field offer attractiive »
opportunities to those accustomed to mining
E YE P investments.
RSO PANY SPECIAL CIROULAR, S. R. TAYLOR
87 Wall Street NBW YORK
. 'Oﬂ e ‘ WARREN, GZOWSKI & CO. | Te. 7355 Hanover. 49 WALL ST, N, Y,
Ayl L SV )
ew Mexico way S . : ow. Uonsol. 48
Dawson Railway & Coal 6s. 1951 . ; !
§ Roch. Syr. & Eastern 5s, 1945
M%g:;ln::eilﬁac}? ?’3‘?‘%&:&? Equipment Bonds and Car Trusts Syra.cuszr Rap. Tr. Com. & Pref.
= MIGIANR . Mohawk Valley Company Stock
T Swartwout & Appenzellar N. Y. State Rys. Common & Pref.
DOUGLAS FENWICK & CO. ' BANKERS LEONARD SNIDER
Yo Jobn 108 84 WALL sT Members N. Y, Stock Exchange 60 BROADWAY NEW YORK.
GUARANTEED STOCKS |44 Pine Strest NEW YORK CITY | . Relaphone: 1620 Rector.
United N. J RW&AQIIEOD Amer. Light & Traction Co. Stocks FOR SALE.
Morris & Essex RR. Co. - Amer. Gas & Electric Co. Stocks ‘
'[’)ie‘{gobi-‘ e eﬂgtﬁ&ﬁlht;f;vgs?- Sﬁ' Co Tri-City Railway &iu I.lilght go. Ssatocli:{s South Jersey Gas, Elec. & Trac. Stock
inol i PR Michigan State Telephone Co. Stocks : :
Ko Melrut ¥ enionre kR, Co. | Undorwood Typewriier Oo. Siscka - |  Paterson & Passaic Gas & Elec. Stock
Pé?lrl'a ,&clli(l'lraéa:lw{'s:l.ley 3R Co. Southern Light & Traction Co. 5s :
Mahoning Coal RK: Co: Comghon. LAMARCHE & COADY,| W.E.R.SMITH & CO.
Southwest. of Georgia RR. Co. ; ’ * i
Brooklyn City RR. Co. Tel. §775-6 Broad. 25 Bread St., N. Y. |20 Broad Street = - New York
|
- JosepbiUalkers Sons = :
‘s * MembersNowYork Stook Exchange, N. Y. Central 5%, Equipments, 1915, and 414s
{ 30 Broad St. New York. Ann Arbor 4s. ; ‘
Private wire to Phfiadelphia. Scioto Valley & New England 4s, 1989 ' f
Central Branch 1st 4s, 1919 f
COIﬂl:m% gg;npany Montana Central 1st 5s
) Lehigh Valley of New York 414s | _f
Ohio River 132!;§ER New York State New 4s (when issued) |
Oonsolidated Ry. deb. 4s, 1955 New York Central Debenture 4s
N.Y.N. H. & Hartford deb. 4s, 1956 : Louisville Cin. & Lexington 414s
Harlem River & Port Chester 4s ! | | St. Louis & San Francisco 4149, Notes

WANT Ay ifornia 6, 1912
Morris & Essex 7s, 1914 Southern Pacific. of California 6s

Bt Swesie s | WERNER BROS, & GOLDSCHMIDT
Oregon Short Line 6s | Tel, 4800-1-2-3-4-5 Broad. 25 Broad Street, N. Y,

itized for FRASER
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Einancial.

Einancial,

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.

New York, January 21st, 1910.

The Trustees, in conformity with the Charter of the Company, submit the following statementof s affairs
. on the 31st of December, 1909.
Premiums on Marine Risks from 1st January, 1909, to 31st December, 1909__________ $3,759,391 25

Premiums on Policles not marked off 18t January, 1969 . - o oo oo oooooaeamoaaa ol 717,712 70
* Total Marine Premlums . .. o e e ccccccccccccem———— - i $4,477,103 95 |
° e — ]
Premiums marked off from 1st January, 1909, to 318t December, 1909 - c o ccccccaamaea. $3,791,557 05
= |
Interest receiv: uring the year. oo ecceeeeeee $322,046 46
Rent 1608 Tases oo R T8 onzonnoonsonasaaacca-s 145.679 82  $467,726 28
Losses d during the year which were estimated In 1908
RA DTl s $he.year which'whte eftimated fn 1008 $829,378 19
Losses occurred, estimated and pald in 1909________ PR 1,149,459 56 $1,978,837 75
eceeeiiecmcccmeemme $249,891 07
Iﬁeé-'?nﬁumﬂv“g ..................... 235,520 48 485,411 55

$1,493,426 20

e '}
Returns of Premiums._ . oo o o o e e $60,285 14

Expenses, including officers’ salarles and clerks’ compensation, stationery,

newspapers, advertisements, €tC. o oo e oo ccm—c————— $356,913 94
—_———
: ASSETS. LIABILITIES.
United States & State of New York Estimated Losses and Losses Un-
Stock, City, Bank and other Se- settled - oo $2,393,297 00
curltles - _ . ________________ $5,461,042 00 | Premiums on Unterminated Risks._ 685,546 90
Special deposits In Banks &TrustCos. 1,000,000 00 | Certificates of Profits and Interest
Real Estate cor. Wall & WilllamSts., Unpald. ....soonovswsssbaise 263,468 95
& Exch Place_$4,299,426 04 Return Premiums Unpald.__.____ 120,569 42
Other Real Estate & . Certificates of Profits Ordered Re-
claims due the com-’ deemed, WIithheld for Unpald
PaADY caceceeae e d 75,000 00 4,374,426 04 Premiums ... iccscossssssse 22,3583 419
—— ' Certificates of Profits Outstand-
Premium notes and Bills Recelvable 1,213,069 68 I oo nnonssinnimmmemawans 7,404,890 00
Cash In the hands of European ) Real Estate Reserve Fund.... 370,000 CO
Bankers to pay losses under poli-
cles payable In foreign countries. = 239,948 04
Cashin Bank.. ..o icoeaoooo o 633,405 13
Aggregating__ ... _.__._ $12,921,890 89 Aggregating._ o ccccccnacaaaan $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 thelr legal representatives, on and after Tuesday the first of FebnurY next.

The outstanding certificates of the issue of 1904 will be redeemed and pald 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 lpayment and canceled.

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

o By order of the Board, . G. STANTON FLOYD-JONES, Secretary.

TRUSTEES.

CLEMENT A. GRISCOM, DALLAS B. PRATT,
ANSON W. HARD, GEORGE W. QUINTARD,
LEWIS CASS LEDYARD, A. A. RAVEN, :
CHARLES D. LEVERICH, JOHN J. RIKER,
LEANDER N. LOVELL, DOUGLAS ROBINSON,
GEORGE H. MACY, GUSTAV H. SCHWAB,
CHARLES H. MARSHALL, WILLIAM SLOANE,
* NICHOLAS F. PALMER, ISAAC STERN,
WILLIAM A. STREET,

HENRY PARISH,
ADOLF PAVENSTEDT, GEORGE E. TURNURE.
A. A. RAVEN, President. '

CHARLES M. PRATT,
CORNELIUS ELDERT, Vice-President.
SANFORD E. COBB, 2d Vice-President. ‘
CHARLES E. FAY, 3d Vice-President. )
JOHN H. JONES STEWART., 4th Vice-President.

FRANCIS M. BACON,
WALDRON .P. BROWN,
E . BROWN

. EWART,
PHILIP A. S. FRANKLIN,
HERBERT L. GRIGGS,

Nederlandsch .Administratie- & Trustkantoor

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

H. MEINKSZ, President
Board of Directorss

H. WALTER, L. D., Chairman.
de Kock & Uyt den Bogaard. )
A. A. H. BOISSEVAIN ; A ’
Director of Swiss Bankvereln and o NI}FI\Ed%es & Zoonen.
of Labouchere,Oyens & Co's Bank.
J. A. DUYNSTEE, H. MEINESZ,
Telders & Co. President.

G. H. DE MAREZ OYENS,
Labouchere, Oyens & Co’s Bank.
A. L. G. H. PICHOT;
Westerwoudt & Co.

AUG. KALFF, W. M. SCH ‘
Jan Kalff & Co. Scheurlgelrj%ol‘ggo%en.

Acts as Executor, Administrator, Trustce, Guardian, Agent, etc

F. Th. EVERARD,
Banker.

P. M. J. GILISSEN.
Arnold Gilissen.

- Acts as Trustee( of Corporation Mortgages.

NOW READY
Range of Prices for Stocks and Bonds

1904 to July 1, 1910
Earnings, Fixed Charges and Dividends for Series of Years

Hand Book of Securities ,‘ |

Comme!‘clal & Financial Chronacle |
+ - Ffont Pine and Depeyster Streets, N

| AUDITORS  FOR 'FINANCIAL

NEW YORK,

Stone & Webster

147 Milk Street,
BOSTON
First Natl. Bank Bldg
CHICAGO

§ Nassau Street
NEW YORK

We offer for Investment

Securities of

Public Service Corporations

under the management

of our organization
to yield

5% to 614%

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

The United States Life
Insurance Co.

IN THE CITY OF NEW YORK
Issues Guaranteed Contracts

JOHN P. MUNN, M. D., President.

Finance Committee

CLARENCE H. EELSEY, Pres. Title Gu.&Tr.Co,
WM. H. PORTER, Pres. Chemical Natlonal Bank
ED. TOWNSEND, Pres. Imp. & Traders Nat. Bk

Good men, whether experienced in life insurance

or not, may make direct contracts with this Com-

y. for a limited territory if desired, and secure

or themselves, in addition to first year’s commis-

sion, a renewal Interest insuring an income for the

future. Address the Company at its Home Otfioe
No. 277 Broadway, New York City

Acconntants.

LYBRAND,
"ROSS BROS &
MONTGOMERY

Certified Public Accountants
(Pennsylvania)

NEW YORK, 165 Broadway.
PHILADELPHIA, Land Title Bldg.
PITTSBURGH, Union Bank Bldg.

CHICAGO, First National Bank Bldg.

JAMES PARK & CO.

CERTIFIED PUBLIC ACCOUNTANTS

New York, Chicago, Cincinnati, and
- London, England. - [
INSTITU-

. ~TIONS, INDUSTRIAL AND
e MINING COMPANIES

Investigations, Finanolal Statements,
Perlodical Aadits and Aocounting.
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Bividends.
FERROCARRILES NACIONALES DE MEXICO

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

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

exico.

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

States Gold. ,
E. E.. BASHFQORD,
Assistant Secretary.
June 25, 1910. “ ¥

THE BALTIMORE & OHIO RAILROAD
COMPANY.

Office of the Secretary.
Baltimore, Md., July 14, 1910.

The Board of Directors this day declared from
the net earnin of the Company for the six
months ended June 30, 1910, a dividend of Two
(2) Per cent on the Preferred Stock of the Com-
gal:iy. payable September 1, 1910, to the stock-

ol elisoot record at the close of business on August
1, 1910.

. The Board-also declared from the surplus earn-
ings of the Company a dividend of Three (3) Per
Cent on the Common Stock of the Company, pay-
able September 1, 1910, to the stockholders of
record at the close of business on August 1, 1910,

.The transfer books will not close.

: C. W. WOOLFORD, Secretary.

THE ATCHISON TOPEKA & SANTA FE

. RAILWAY COMPANY. L
: A ‘New York, July 8, 1910, -

The Board of Directors has declared a dividend
(being dividend No. 21) on the COMMON STOCK
of this Company of ONE DOLLAR AND FIFTY
CENTS (8$1.50) per share, payable September 1,
1910, out of surBlus»net income, to holders of said
COMMON Stock registered on the books of the
Company at the close of business on July 29, 1910.

Dividend cheques will be mailed to holders of
COMMON Stock who file suitable orders therefor
at this office. } :

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

NASHVILLE CHATTANOOGA & ST. LOUIS
RAILWAY.

The Board of Directors of the Nashville Chatta-
nooga & St. Louls Rallway has this day declared
a semi-annual cash dividend of THREE PER
CENT (3%), payable on and after August 1st
1910 to such as shall be registered stockholders
% lt‘}xe Company at 3 o’clock p. m. on July 22d

The Stock Transfer Books will close at 3 o’clock
D. m. on July 22d 1910 and reopen at 10 o’'clock
&. m. on August 2d 1910.

J. H. AMBROSE, Secretary.

Nashville, Tenn., July 12th 1910,

THE MILWAUKEE ELECTRIC RAILWAY &
LIGHT COMPANY.
0 Broad Street

New York, Jully 8 1910.

FORTY-THIRD REGULAR DIV DEND.
The regular quarterly dividend of one and one-
half per cent upon this Company’s Preferred
Capltal Stock will be paid on August 1st 1910 to
all stockholders of record at the close of business
on July 20 1910. Cheques will be mailed to
stockholders who have filed permanent dividend

orders at this office.
J. D. MORTIMER, Secretary.

PREFERRED DIVIDEND NO. 43."

Office of
THE COLUMBUS RAILWAY COMPANY.
: Columbus, Ohlo, July 11 1910.
The Board of Directors of The Columbus Rall-
way. Co. has declared the regular quarterly divi-
dend of one and ome-quarter per cent upon the
Preferred stock, payable August 1st 1910 to stock-
holders of record at the close of business July 15th
1910. Checks will be malled.
HERBERT M. BURINGTON, Secretary.

THE KANSAS CITY MEXICO & ORIENT
RAILWAY Co0.

Kansas City, Missourl, July 11th, 1910.
Coupons of the First Mortgage Bonds of the
Kansas City Mexico & Orlent Railway Company,
due August 1st, 1910, will be paid at the Ameri-
(I:\?n Exchange Natlonal Bank, 128 Broadway.
. Y.

E. E. HOLMES, Treasurer.
PREFERRED DIVIDEND NO. 39.

Office of
THE GRAND RAPIDS RAILWAY COMPANY.
. Grand Raplids, Mich., July 12th 1910.

The Board of Directors has this day declared
the regular quarterly dividend of one and one-
quarter per cent upon the Preferred Stock, pay-
able August 1st 1910 to stockholders of record at
the close of business July 15th 1910. Checks
will be malled.

L. J. DE LAMATER, Secretary.

NORFOLK & WESTERN RAILWAY CO.
The Board of Directors has declared upon the
Adjustment Preferred Stock a quarterly dividend
of $1 00 per share, ayable at the of};ce of the
Company, Arcade ullding, Philadelphia, Pa.,
on and after August 18 1910 to the Adjustment

E. H. ALDEN, Secretary.

FEDERAL SUGA REFINING CO.
. New York, July 13th, 1910.
The regular quarterly dividend of one and one-
half per cent (114%) on the Preferred- Shares ‘of
the Federal Sugar Refining Company will be pald
on August 18t 1910 to the stockholders of record
as they appear at the. close ot business on July 29th
1910.  The Transfer Books whl notf_g <losed.,
- CACHPLATT, tary.

* 2oy
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Northern Central Railway Stock

A lease is now being arranged of this property to the

Pennsylvan

ia Railroad

on a Guaranteed Dividend Basis under which

stock bought at present pri

ces will pay about 4149,

Details on Application

COLSTON, BOYCE & CO.

BALTIMORE

Bividends,
NIPE BAY COMPANY

PREFERRED STOCK DIVIDEND NO. 1

The Nipe Bay Company has declared out of the
oet profits of the Company earned during the
current fiscal ycar a dividend of 7% on the

INEXPERIENCED
BOND MEN

g?fer%eglstfgi{om tlif saglﬁ ﬁsc?l ear, payable | WHO Wish to optain a thorough training
gus ’ » at_the office of the Treasurer,
131 State’ Strest Ve on Investments and Bond Salesmanship

n, Mass., to holders of

preferred stock of record at the close of business should write for FREE ‘booklet de-

July 30, 1910.
- CHARLES A, HUBBARD, Treasurer.

NIPE BAY COMPANY

COMMON STOCK DIVIDEND NO. 1

The Nipe Bay Company has declared a divi-
dend of 4% on the common stock, ‘payable
September 15, 1910, at the office of the Treas-
urer, 131 State Street, Boston, Mass., to stock-
holders of record at the close of business, Sep-
tember 1, 1910. -

CHARLE A. HUBBARD, Treasurer,

) OFFICE OF
VIRGINIA-CAROLINA CHEMICAL CO.

Richmond, Virginia, July 8 1910.
The Board of Directors has this day declared
a dividend of FIVE (5%) PER CENT on the
common stock of this Company, payable in four
Installments of One and One-quarter (1 4 %) Per
Cent each on August 15 1910, November 15 1910,
February 15 1911 and May 15 1911 to stock-
holders of record respectively on August 5 1910,
November 5 1910, February 5 1911 and May 5
1911. For the purpose of sald dividend the
Common Stock transfer books will be closed from
3 p. m. August 5th to 10 a. m. August 16 1910:
from 3 p. m. November 5 1910 to 10 a. m. Novem-
ber 16 1910; from 12 m. February 4 to 10 a. m.
February 16 1911, and from 3 p. m. May 5th to

10 a. m, May16 1911. ]
S. W. TRAVERS, Treasurer.

AMERICAN GAS & ELECTRIC COMPANY.
PREFERRED STOCK DIVIDEND.

New York, July 14th, 1910.
The regulat quarterly dividend of ONE AND
ONE-HALF PER CENT (1%%) on the P-e-
ferred stock of American Gas & Electric Com-
any has been declared for the quarter ending
gune 30th, 1910, payable August 1st, 1910, to
stockholders of record on the books of the Com-
pany at the close of business July 21st, 1910, on
which day the Transfer books will close and re-

open August 2d, 1910.
FRANK B. BALL, Treasurer.

THE GUANAJUATO POWER & ELECTRIC CO.
Hagerman Building, Colorado Springs, Colorado.
PREFERRED DIVIDEND NO. 8. :
A dividend of TWO AND THREE-TENTHS
PER CENT (2 3-10%) upon the preferred stock
of this Company has been declared, payable
August 1st, 1910, to stockholders of record on
the books of the Company on that date.
The transfer books will be closed on July 18,
1910, and re-opén on August 2, 1910.
LEONARD E. CURTIS, Treasurer.

ELECTRIC BOND & SHARE COMPANY.
PREFERRED STOCK DIVIDEND NO. 21.
New York, July 14th, 1910.
The regular quarterly dividend of one and one-
quarter (11!4%) per cent on the Preferred Stock

scribing our systematic courses of study.

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

{ argest Statistical Organization in the U. S,

THE AMERICAN MFG. CO.

MANILA, SISAL AND JUTE
CORDAGE

65 Wall Street, - New York

C. B. VAN NOSTRAND
86 WALL STREET

INDUSTRIALS

LOUISVILLE & NASHVILLE RAILROAD CO.

71 Broadway, New York, July 14th, 1910.
In accordance with the terms of the Mortgage
of the Pensacola Division of this Company, the
following Twenty (20) bonds have this day been
drawn {(())r the Sinking Fund, viz.:

79 265 482
13 136 340 507
16 . 235 355 510
33 242 385 521,

73 250 425 581
The interest on the same will cease -September
1st, 1910, and the principal of the bonds will be

redeemed at this Office on and after that date, .

of the ELECTRIC BOND & SHARE COMPANY plus ﬁ\ig ;’)Jer cent premium.

has been declared, payable August 1, 1910, to
stockholders of record at the close of business
July 21, 1910, on which date the transfer books
will close and reopen Monday, August 1, 1910,
H. M. FRANCIS, Secretary.

SMITHERS, Assistant Treasurer.

Liguidation,

NN

ELECTRIC BOND & SHARE COMPANY.
COMMON STOCK DIVIDEND NO. 5.
New York, July 14th, 1910.
The regular quarterly dividend of 2% on the
Common Stock of the ELECTRIC BOND &
SHARE COMPANY has been declared, payable
July 15th, 1910, to stockholders of record at
the close of business July 14, 1910. The transfer
books for the common stock will not close.
H. M. FRANCIS, Secretary.

Office HOMESTAKE MINING CO
Milis Building, 15 Broad St.,
New York, July 13th 1910,
DIVIDEND NO. 428.
: Dividend No. 428 of Fifty (50) cents per share

The partnership heretofore existing and con=
ducting business under the name of Brown,
Williams & Burbank has expired by limitation,
and the business is being liquidated.

THanted.

AN ACTIVE BOND HOUSE of good standing

*| doing mostly a street business desires to form

a partnership with a member of the New York

has been declayeq payable at the Transfer Agency. qsit‘:;': bl;?):'(‘cdh;l:)z:vea.ntefqr,ably ong who, 1s- already

in New Yo h™inst. ° Transfer bodks'
close on the 20th Inst. ) e
_ LOUNSBERY & CO., Tratisfer Agents.™ ‘|

[ A
2 v

i ‘Replies treated in confidence.
‘Bonds,"” Care Commercial and Financial Chron=
“cle, P. 0. Box 958, New'York City.
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' $500,000 ‘
STATE OF NEW YORK |

Canal Improvement Gold 4s
Dated July 1, 1910 Due July 1, 1960

EXEMPT FROM TAXATION

A legal investment of the hlghest type for Savings Banks
and T'rustees.

These bonds are now on an attractive investment basis.

Price on Applicatz’on

WHITE, WELD & CO.

5 Nassau St. The Rookery
New York Chicago

CHARTERED IN 1830.

NEW YORK LIFE INS. & TRUST (0.

82 WALL ST., NEW YORK.

Grants Annuities. Accepts Trusts created by will or otherwise. Manages
Property as Agent for the owners. Allows interest on deposites payable
after ten days’ notice. Legal Depository for Executors,
Trustees and Money in Suit.

ACOEPTS ONLY PRIVATE TRUSTS AND DECLINES ALL dORPORATION
. OR OTHER PUBLIC TRUSTS.

Zhe
Titizens @entral
ANatvonal Bank
of {ew Yoxh

320 BROADWAY

STATEMENT .
Showing its Condition at the Close of Business on the 30th day of June, 1910. i B et
RESOURCES. IABILITIES. dwin S. Schenck, Presiden
Isa&mll{s an&i g)ox&t%a esi-__'_{t,s__.‘----sz.ssLus 74 gapltlal stolckl_ 'dl'l:""u _____ s i&-&u.ooo.ooo 00 Francis M. Bacon Jr., Vice-President
CK an n nvestmen viz €
Public securities (book value profits__ g &% undiviee? 3,914,399 96 Albion K. Chapman, Cashier .
$2,069,280 00), market value__ 1,970,830 00 | Preferred deposites. - - - - oo - -- ... 3,176,357 64 Jesse M. Smith, Asst. Cashier
ther securities (book value Deposites (not preferred) _ - - _ - .- -- 33,251 791 54 James McAllister, Asst. Cashier

$10,217,262 24), market value_ 10,949.557 30 | Due trust companies, banks and

LOBDS - o oo 21,998,417 04| bankers ___ ... o - ... 191,892 54 W. M. Haines. Asst. Cashier
Overdrafts, secured.___.___.____.__ 41,480 48 | Certificates of deposit (not preferred) 8,505, 1330 45
Real estate___________________ .- 2,545,028 89 Total De1)05|tes-$40 126,372 17

Due from trust companies, banks Other liabilities, viz.:

and bankers___________________ 2.326,214 44 Life insurance. . ... cow-- 3382 373 52
Specle _________________________ 5,400,000 00| Annuitles __._________ """ 2,268,300 17 i - ~ 000
1gla.l-t;tlari)derkuot;es and notes of na- $00.0060.56 gese{ved for Taxes. - - .ggg (1)0 Cap ital - 52’550’
onal banks_________________.. ] ontingent account._ _ ___________ .
Other assets, viz.: Accrue%‘imllntfza?(;:gé1 Igx;ltered ________ 128,650 81 Slll'plus and Profits $1 600,000
Accrued interest entered________ 157,170 96 General account Interest___-_.._. 7,463 8
Suspense account. .. _._._.______._. 410,810 93
Repalrs 52 Wall Street_________ 7,894

$48,448,448 15
HENRY PARISH, President.

$48,448,448 16

WALTER KERR, 1st Vice-President.
HENRY PARISH JR., 2d Vice-President.
S. M. B. HOPKINS, 3d Vice-Pr sident.

GEORGE M. CORNING, Secretary.

ZEGER W, van ZELM, Ass't Secretary.
IRVING L. ROE, Ass't Secretary.
J. LOUIS van ZELM, Ass't Secretary .
JOHN O. VEDDER, Ass’t Secretary.

TRUSTEES.

Charles G. Thompson,
Henry Parish,
Frederic W. Stevens,
Stuyvesant Fish,
Edmund L. Baylies,
George S. Bowdoin,
Henry C. Hulbert,
Henry A. C. Taylor, -

hitized for FRASER

C. 0’D. Iselin,
. Emlen Roosevelt,
l'l Van Rensselaer Kennedy,
John Jacob Astor,
Joseph H. Choate,
" Samuel Thorne,
John L. Cadwalader,
Augustus D. Juilliard,
Henry Lewis Morris,

George G. De Witt,
Cornelius Vanderbilt,
John McL. Nash,
John Claflin,
Cleveland H. Dodge,
Thomas Denny,
Lincoln Cromwell.
Paul Tuckerman

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

INVESTMENT SECURITIES
Cerrespondence Invited.

EDWIN R. CASE

NEW JERSEY SECURITIES
Wo better State No better Securities

15 EXCHANGE PLACE
Tels. 886 and 781 : JERSEY CITY
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$1,000,000

THE FIFTH AVENUE BUILDING COMPANY

‘THREE-YEAR SIX PER GENT SECURED GOLD COUPON NOTES

Dated May 1st, 1910 Authorized and Interest
Due May lIst, 1913 Outstanding $1,000,000 May Ist and November 1st

Coupon Notes, $1,000 each, may be registered as to principal only .
United States Mortgage & Trust Company, Trustee.

TAX EXEMPT IN NEW YORK STATE

From the facts submitted in a letter of the Fifth Avenue Bulldmg Company, copies of
which may be had on application, we gather the following: -

(1) The Notes are a direct obligation of the Fifth Avenue Building Company, with a capital
stock of $4,000,000 fully paid in in cash.

(2) They are guaranteed, Principal and Interest, by Dr. Henry C. Eno and Mr. Henry Lane Eno

() They are secured by Second Mortgage, subject to $6,620,000 Underlying Mortgages, upon
the Fifth Avenue Building, a modern fireproof fourteen-story office building of fine
construction, occupying the full block front between 23rd and 24th Streets on Fifth
Avenue, the site of the old Fifth Avenue Hotel; and upon No. 23 West 23rd Street.

(4) The value of the property under lien is $10,864,000, and the equlty above the Mortgage
debt, mcludmg these Notes, is $3,244,000.

(5) The estimated rental to be received from the property is $1,030,400 per annum, agamst
which taxes, maintenance charges and interest on First Mortgages are estimated at
$623,400, leavmg a surplus of $407,000 applicable to interest on the Notes, or sufficient
to pay this interest six times over.

(6) Non-contributing policies for fire insurance to the full amount of $1,000, OOO are deposited
with the Trustee for the exclusive benefit of the Note Holders.

(7) Title insurance policies given by the Lawyers’ Title Insurance & Trust Company have
also been deposited with the Trustee as further security.

The Mortgage and Agreement of Guaranty, and all legal matters pertaining to this issue,
have been approved by Messrs. Whitridge, Butler & Rice of New York. Copies of the Mortgage
and Agreement may be had at our office.

We consider these Notes a secure short-term investment of high-grade,
particularly desirable in view of the fact that they are exempt from taxes
in New York State.

Subject to prior sale and change in price,
we offer these Notes

at par and interest, yielding 6%

BROWN BROTHERS & CO.

BOSTON PHILADELPHIA NEW YORK

itized for FRASER
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- We Own and Offer, subject fo prior sale, the' unsold portion of
$1,000,000
First Mortgage 6% Gold Bonds

OF THE

UNITED STATES RADIATOR CORPORATION

‘Dated July 1st, 1910. Due Serially.
DENOMINATIONS—$500 AND $1,000

Interest payable January 1st and July 1st at Cleveland and New York City.
CITIZENS’ SAVINGS AND TRUST COMPANY, Cleveland, TRUSTEE.

PRINCIPAL FEATURES OF THIS ISSUE

(1) Total assets $3,741,933.28, or nearly four times the amount of this Bond Issue.

(2) Real Estate and Permanent Equipment $2,042,620.04, or over twice the amount of
the Bond Issue.

(3) Quick Assets $1,787,854.60, or nearly one and three-quarters times the amount of
Bond Issue.

(4) Under provisions of Trust Deed the Net Quick Assets must at all times equal or exceed
the amount of bonds outstanding. :

(5) The average Net Earnings for the past five years have been nearly four times the in-
terest on the total Bond Issue. '

The UNITED STATES RADIATOR CORPORATION is a merger of five of the largest
Radiator plants in the United States, viz.: ~

The United States Radiator Company, Dunkirk, N. Y.
The United States Heater Company, Detroit, Mich.
~ Tne United States Radiator & Boiler Company, Corry and West Newton, Pa.
The Herendeen Manufacturing Company, Geneva, N. Y. ,
The Radiator and Boiler Department of the J. L. Mott Iron Works Co. of New York City.

The books of the above companies, which now constitute the United States Radiator
Corporation, have recently been thoroughly audited by Messrs. Haskins & Sells, accountants,
New York City, and the statements given above are as of April 30th, 1910, as taken from
Haskins & Sells’ report. Appraisals were made by the American Appraisal Company of . Mil-
waukee.

~Since the above statement was rendered. the surplus of the corporation has been increased

)

approximately $500,000 from the sale of Preferred Stock.
These bonds are issued to retire the combined floating indebtedness of the old companies.

The interests which owned the four companies own and manage the United States Radiator Cor-
poration. .

Descriptive circular will be furnished upon application.

PRICE—PAR AND INTEREST

BOND DEPARTMENT.

THE FIRST NATIONAL BANK, of Detroit

hitized for FRASER
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$6,500,00 )

Sierra and San Francisco Power Co
First Mortzage 5% Gold Bonds

Dated August 1, 1909 Due August 1, 1949
Optional on any interest payment date at 110 and interest. Interest payable February 1 and August 1 in New
York. Denomination $1,000. Coupon bonds with privilege of registration of principal or fully regis-
tered bonds, interchangeable. United States Mortgage and Trust Company, Trustee.

e |

Application will be made to list thess bonds on the New York Stock Exchange

For complete information regarding these bonds attention is called to the letter of Mr. George W. Baoon, Presai-
dent of the Company, copies of which will be furnished on request, and from which We summarize as follows:
‘The Sierra and San Francisco Power Company owns and operates important electric
water power properties near San Francisco, and a supplementary steam station in that city which
will have a combined capacity as completed during the present year of 68,500 horsepower.
This, with a small amount of power leased and additional steam equipment to be installed early
next year, will bring the total capacity up to 78,000 horsepower.

The above bonds are secured by a first mortgage lien on the entire property owned by the
Company, which will represent on completion of this year's construction a cash investment of
more than $10,000,000, to be increased by $1,000,000 which will be expended toward
additional distributing and generating facilities. Against this total ‘cash investment of over
$11,000,000, only $6,500,000 First Mortgage bonds can be issued, and the conservative
provisions of the Trust Deed insure the preservation of this equity.

The company has made a contract extending to 1953 with the United Railroads Company,
which does over 90% of the street railway business of San Francisco, to supply the latter with all
the power necessary for the operation of its system. = This contract is deposited under the mort-
gage securing these bonds, and without taking into consideration other present earnings or income
to be derived from the sale of current for general purposes throughout the territory ‘served,
the net income from this contract alone will more than ‘provide for the interest on the First
Mortgage bonds. '

San Francisco, the principal market for the Company’s power, has a population of over
400,000, is the metropolis of the Pacific Coast and is rapidly growing in importance and population,

Having scid over 85,000,000, we offer the unsold portion.

Price 93% and Interest

Complete ciroular on requast

'N. W. Harris & Company
BANKERS o2 %zt NEW YORK ,

. ay w.sm—
T®we

N. W. Harris & Company Harris Trust and Savings Bank
35 Federal Street Bond Department
Boston Chicago )
ME =4

W.E. HUTTON & CO. | $1,500,000

Established 1886

New York Steck Exchan STATE OF NEW YORK
Members of {Chlcago Board of Trade o
Clnclnnat! Stock Exchange

26 Broad Street. - New York Four Per Cent Canal Improvement Bonds

Private wires to Chicago, C ncinnati, San Dated July 1st 1910. Due July 1st 1960.
Francisco, Salt Ci
ranclsco. Salt Lake City and Los Angeles. These bonds are legal and tax exempt in New York State and accep-

First Nat. Bank Bldg., Cincinnati table to the State of New York as security for State deposits, to the Super-
intendent of Insurance to secure policyholders and to the Superintendent
Estabiished 1864 Telephone 2817 Rector of Banks in trust for banks and trust companies.

INSURANCE STOCKS Pri
. ri t rket
Fidelity, Phoenix, Home, ce a N!a

Mesrs; Sentinentat. ge. || KOUNTZE BROS:-

OADWAY. Tel. 34565 Cort.
E. S. BAILEY ki —
66 BROADWA Y NEW YORK ' s EE—

L]
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INVESTMENT SECURITIES

$100,000

City of Nashville, Tennessee.

30-year 4149, High School Bonds, Due January, 1940
Interest payable January and July

$50,000
Boston & Maine Railroad

20-year 414s, Due April, 1929
Interest payable in New York and Boston April and October

$200,000

Canadian Northern Railway" Company

WINNIPEG TERMINALS MORTGAGE.
30-year Gold 4s, Due July, 1939

Principal and Interest payable at New York, Toronto, and London, Eng.
GUARANTEED BY ENDORSEMENT BY THE PROVINCE OF MANITOBA

Interest payable January and July

~ $50,000 | |
Minneapolis Street Ry. Co. & St. Paul City Ry. Co.

Consolidated Mortgage 68, Due October, 1928

TWIN CITY RAPID TRANSIT CO. GUARANTEES PRINCIPAL AND
INTEREST BY ENDORSEMENT
Interest payable April and October

$50.000
Queens Borough Gas & Electric Company

General Mortgage 68, Due July, 19562
Interest payable January and July

| $50,000
Rutland Railway Light & Power Company

First Mortgage Sinking Fund 68, Due March, 1946
Interest payable March and September

PRICES AND FULL DETAILS UPON APPLICATION

Wmn. A.BRead & Co.
ankers

Members of the New York, Chicago and Boston Stock Exchanges

25 Nassau Street, New York

19 Congress Street A 203 East German Street 240 La Salle Street 5 Lothbury, E. C.
BOSTON" - BALTIMORE CHICAGO | LONDON

hitized for FRASER
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Chicago ... oTTTTmTmmme 234.842.841 238.816.152 | —1.7 | SanDiego ._____ 1,500, 1,088,000{ +37.9 550,000  _...._.
8t. Loufs..._______C_TTTTTTTTTRT 64.815.301 58,896,224 | +10.0. g{ggggoh -------- g‘l’irggg fgg'gg'{ iggg 3332‘2’3 --------
New Orloans.. .. 12,985,907 18.,028/820 | —0 | Qoo - gggjgg(z) §f7:3?3 +ggﬁg g;gﬁgg; 521,289
Seven citles, 5 days.____ SER $2,003,125,461 | $2,058,477,698 | —2.7 | North Yakima _. , 9.210| +69. 0671 e
e 1L 0,00 Billings -....._. 225,000 207,412 +8.5 285,552\ . ____ ..
Other citles, 5 days_________________ 445,976,238 440,761,274 +1.2 o 674.504|Not included [in total
Al citles 1day- 0020 | SPRAOL000 | S240080%8 | 20 Total Pacine..| 101,004,164| 84,521,801] F20| 54974677 95.116.787
\ . : Kansas City .._.| 38,651,338 33,033,380| +17.0| 33,523,962| 30,039,360
Total all cities for week________ ----' $2,949,086,466 ' $3,018,474,816 | —2.3 | Minneapolis._.__| 16,646,086/ 14,632,627| +13.7| 17.743.099| 22.945.084
13,164,595 12,792,054| +2.9| 11,581.913| 10.252.504
The full detalls for the week covered by the above will be given next Sat- 10,089,986 7,946,145/ +27.0 8,800,252 8,565,963
urdaf. We cannot furnish them to-day, clearings being made up by the 8,014,716 8,125,958 —1.4 7,433,947 8,473,593
clearing houses at noon on Saturday, and hence in the above the last day 5,372,186 4,675,985 +14.9 4,783,274 5,576,817
of the week has to be In all cases estimated, as we go to press Friday night. 3,560,713 3,097,2431 +415.0 2,969,641 2,849,079
We present below detalled figures for the week ending with Saturday, 2,407,755 2,597,111] —7.3 2,126,160 2,383,362
noon, July 9, for four years. Wichita _______._ 3,044,329 2,274,149 +33.9 1,260,612 1,403,811
Duluth_________ 2,826,102| 2,100,546 +34.6|  _____ | T
Lincoln - ____ 1,527,230|- 1,380.684| +10.6| 1,093,682 923,355
Week ending July 9. Topeka .. _.... 1,194,222| 1,154,941 +3.5 925,651 1,092,329
Clearings at— Cedar Rapids _.. 1,164,621 1,157,410 +0.6 950,860 77,316
Inc. or Davenport._..__. 1,408,548  1,086,436] +29.6|/  1,105.705 846,708
1910. 1909. Dec 1908. 1907. Colorado Springs 679,557 675,500, +00.6 995,862 793,483
Sioux Falls - _- 800,000 665,000 +20.3 565,000 600,000
New York_.__.__ 1,687,791,088/1,586,271,981| +6.7(1,482,284,008|1,742,504,997 | Fargo ... .... 790,126 636,228 +24.2 536,349 569,949
Philadelphia -...| 139,402,875 108,387,144 428.6| 123,987,971| 137.536.230 | pueblo ... 669,967 486,228 +37.8 474,403 646,325
Pittsburgh_____. 45,624,711\ 40,284,374| +13.0; 42,854,979| 55,044,650 | Fremont - .. ... 287,704 286,967| +00.3 253,380 303,753
Baltimore ... 30,233,700/ 24,306,430| +24.4] 28.186.952| 31.685.906 :
Eﬁ)rf;;lo ......... 1%;%?3?4 8,955,158/ +31.5|  7.924.956 9,232.gég Tot. oth.West_| 112,299,781 98,804,601| +13.7| 97,123,752| 98,842,791
Washington -._ 7491578 6115/000| 4238 0041995 63011 | St Louls_____ 61,631,031 52,412,266| +17.6| 59,233433| 67,510,492
Rochester ..____|  4]103,162/  4:068'107| 09| 3.536,834| ~ 3.572,353 | New Orleans.___| 13,575,410 14734,473| —7.9| 13,464,512 16,305,229
Seranton .____I7| 21694568  21288.075| +17.7|  2.616.987|  2.278.918 | Loulsville ____ 10.830.335)  10.874,242) —0.4| 11,722,301 14,107,236
Syracuse - ... 2,651,677|  2:310,424| +14.8|  2366.639| 2,586,146 | Houston ______. 8.290.0001 10.850,256| —24.5 8,318,488 11,193,641
Reading 1,489,053|  1,460:634| +2.0|. 1,401.647| 1,396,575 | Galveston ______ 5,472,000 4,455,500 +22.8|  5.092,000| 5,231,600
Wilmington 1,502,833|  1,250.991| +20.2 1.253.951|  1.455,521 | Richmond 7,320,099|  7,800,0000 —6.1|  6.657,766|  7.103.774
Wllkes_Barre 1.897,902 1,424.060 +33‘2 1:268:783 1'301'456 Atlanta- - 9,000,000 6,031,587 +49.2 4,109,222 4,790.650
Wheeung _z 1'495'249 1,558,205 —4.0 1,748,002 1'077’739 Memphjs - 4,500,000 4,519.419 —0.4 4,410,135 4,470,206
Harrisburg 1,331,326|  1,222,121| +819| 1,25/,609| 1,046,229 | Savanmah . S20L817) 2,306,785 +82.1) 3,161,008 2,899,836
ork ___ 991,337 "760.832| +30.4 769 440 '066 066 | Nashville ______ 3,500,000  4,347,101|:—19.5|  3.454.559|  4.038.997
TYenton 1,450/000]  1,344.618| ‘7.9  1.970°265 ’ Fort Worth_____ 4,329,500|  5,211,828| —16.9|  5,122.231|  3.015.802
Erle ___________ '739'275 ‘719'613 +27 ,670‘600 _7_1:';_ ii% Norfolk ______.__ 2,962 ,064 3,139,156 —5.7 1,744,170 2,675,933
B]ngmmton R 710'200 511'800 +38'8 508'900 639'000 Blrmlngham —— 2,389,039 1,642,143 +45.5 1,934,328 2.518,365
Greensburg ____ . 750,391 667,433| +12.4 522,500 550,000 | Jachsonville - __ 2,360,496|  1,660,281| +42.2| 1,642,196  1.800.001
Chester . ___.__._ 556'365 466.534 +19'3 505'074 615’693 Chattanooga ... 1,862,633 1,403,062| +32.7 1,247,645 1,680,795
e R R e e e
______ ! iy 2’ 201695 | Little Roek_____ ,539, ,444 56 . 259, ,401,
Franklin _ 275,000 304,501 9.7 293,745 801,600 | Mtile Book ... }'Sé‘é'%"‘ 162y otk '?6'9 Hﬁﬁé i'gg?.ggg
Total Middle__|1,950, Augusta________ ,956,437 1,148,049 +470.4 ,234, 1327,

0 950,529,3571,799,844,815] +8.4(1,717,772,950/2,009,085,436 Momtlle _________ ;,33(2),%3 1,119,720 +%9.0 1.:3(7)3.3927; "322-32}
BOSION o ncmns 154,243,033/ 148,308,861 i ,702,310| 164,423,482 | Oklahoma ... 1290, 1,400,000 +71.4 24 '
Providence _____ 7,341,700 ~ 6.440.200 +—*i2.8 15(15,;26,100 8'048.000 | Macon ________ 815,000 818,780 —0.5 650,594 676,296
Hartford _. ... 4,641,177 4,061,670 +14.3|  4,327,370| 4,446,344 | Beaumont _____ 561,000 550,000| +2.0 541,887 494,878
New Haven__.__._ 3,269,457 3,104,585 +5.3 3.755.344 3,008,837 | Austin _________ 1,079,727 595,992 +81.2 400,090 -------
Springfleld. ... 2,470,485 1,800,000| +36.1|  1,692,042| 2,299,452 | Vicksburg ... 246,660 255,833| —3.0 339,060  oo-..--
Portland _______ 2,214,057 1,893,098 +17.0| 2.132.779] 2.330.746 | Wilmington,N.C. 461,977 331,777| +39.2 225,000 330,000
Worcester ... 2,265,938  1,576.673| 443.7 1,729.428|  1.829.541 | Jackson.________ 395,000 290,000 +36.2 385,000 -
gall 1}3“:3- e 1.%84.248 1,007,816/ +7.9| 1,053,534] 1,056,046 | Meridian _______ 202,000 200,000 +1.0f ©  oecooof  oo--e-

ew Bedford ... 1,243,431 ,106
Holyoke. . ... ... 564,711 Go2cas| T4 d2llEesl  GORI08 G ik Soudtiern| 180,084,085 14245818 S0l 475038081 169.077.180
Lowell _________ 472,461 : . ! =
8 448061 +o0.5l - 528170 616,044 | 2,860,009,726(2,624,946,561) +9.0|2,559,678,249|2,925,828,657
Total New Eng.| 179,910,6 170, s
¢ 9| 170.230.721] +5.7| 175,410,329] 189,467,915 | — T [ 1,088.674,580! +12:9/1,076,394,351!1,183,323,660

Note.—For Canadlan clearings see **Commercial and Miscellaneous News."”
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THE FINANCIAL SITUATION.

A good deal of interest has centered this week on
the steps that are being taken to surround the issuance
of bills of lading with proper safeguards, so that for-
eign banks and bankers will continue to make advances
upon them. The subject is one demanding urgent
attention now that a new cotton crop is being raised,
and the time is approaching when export shipments
out of the same will be large and will have to be
financed. There have been some glaring instances
the present year of losses sustained by bankers in
Europe through the issuance of spurious bills of lad-
ing or bills that had no merchandise back of them.
Accordingly, foreign bankers are now wary, and are
demanding protection against a repetition of such prac-
tices. The failure last April of Knight, Yancey &
Co., said to have been one of the largest cotton con-
cerns in the South, and the almost simultaneous fail-
ure of Steele, Miller & Co., disclosed some very repre-
hensible practices in the way of obtaining money on
bills of lading. In some cases the bills were fraudulent;
in most instances they had been issued in the regu-
lar way but had no actual cotton back of them. The
disclosures incident to these failures even more than
the losses involved have alarmed foreign financial in-
terests, and the developments connected with the
collapse only a month later of Durant & Elmore, a
grain house at Albany, where some of the local banks
suffered losses by reason of the manipulation of out-
standing bills on grain, has tended further to accentuate
the feeling of anxiety.

Statements have been made that, through the failure
of the cotton houses in the South, foreign banks have
sustained losses of between $8,000,000 and $10,000,-
000. That, undoubtedly, is a gross exaggeration, but
the extent of the loss is of no very great consequence.
The matter of chief moment is that European banks
now insist that they will not make advances on bills of
lading unless the bills are guaranteed. In their present
frame of mind they demand a guaranty by the. banks
in this country—an almost impossible condition. Ob-
viously, a solution of some kind must be found, and
it is needful that the solution shall come speedily.
The importance of the matter can be judged when we
say that in the crop year 1908-09 cur cxports of cot-
ton exceeded 814 million bales, which, at $60 a bale,
represents a money value of over $500,000,000. It
is in the highest degrec important to the planter, as
well as to those who finance the movement of the crop,
and to banking interests generally, that no obstacles
to the outward flow of this huge stream of exports
should be allowed to develop. On the other hand,
it is clear that if our own banks should be called upon
to finance these tremendous exports without aid from
Europe, the burden might be an unduly heavy one.

Perhaps in the end the foreign banks will be satis-
fied with some kind of a guaranty of the bill other than
by our banks. Obviously, their general position that
they must have assurance that the bill is what it pur-
—orts to be, and represents an actual shipment, is
reasonable and sound. A very loose system seems to
have prevailed in the issue of these bills, and for this
the railroads must take their share of the blame. A

large part of the cotton is shipped on interior bills of
ladmg , from local Stations. The agents at these local |
btatlons have numeérous functions to perform, actmg"

in every conceivable capacity—doing duty as ticket
agent, telegrapher, baggage masters, freight agents,
&c. They are generally acquainted with every one
else in the place, and they are usually, too, of a very
accommodating disposition. Hence, when the planter
comes along and says he has a certain number of bales
of cotton which will arrive in due season, and won’t
the agent please sign the bill now, so as to save the
planter further trouble, the bill is duly signed, often
long in advance of the shipment of the staple. There
Is no intention to do wrong or to deceive; and it is mar-
velous that, through all the vears the practice has pre-
vailed, no abuse grew out of it until quite lately. In
the end, however, scheming persons saw how it might
be availed of to obtain money illegitimately, and now,
with the consequences so clearly in view, the first re-
quirement is the reform in the practice of the issuance
of the bills.

One point of friction has been as to the degree of
responsibility for the bill which the railroads should
assume. At the late session of Congress a bill passed
the House of Representatives defining this responsi-
bility, but it failed of action in the Senate, in part be-
cause of the lack of time to give it due consideration
and in part by reason of the opposition of the roads.
That the carrier should wish to limit his responsibility
to the narrowest compass seems natural, but a certain
degree of responsibility he must certainly assume.
On that point Thomas B. Paton, General Counsel for
the American Bankers’ Association, puts the case
clearly and convincingly when he says: ‘“The sole
issue for determination, the plain and simple but funda-
mental point, is: Shall the carrier be held liable for the
act of his agent who issues a bill of lading reciting the
receipt of certain merchandise, which has not in fact
been received, in a case where some innocent third
party—banker or consignee—has paid money in good
faith and reliance upon the truth of the recitals in such
bill of lading? Bills of lading ‘are no longer
mere contracts of affreightment; but have developed
into instruments of credit; the commerce of the
country is moved by advances on the faith of such
bills; the principle of responsibility of railroad corpora-
tions for the acts of their agents when they issue untrue
bills of lading is necessary to maintain the integrity
of these documents as such instruments of credit.”
What is in store for the carriers, if they do not of their
own motion agree to assume proper responsibility for
the bill, is suggested in a dispatch received from Texas
yesterday, saying that Texas bankers were impor-
tuning Gov. Campbell to call a special session of the
Texas Legislature to pass a law making the carriers
responsible. :

At a conference this week of a number of well-known
banks interested in the movement of cotton and rep-
resentatives of seven of the cotton-carrying roads,
the situation was thoroughly discussed. The railroads
represented were the Louisville & Nashville, the South-
ern, the Seaboard Air Line, the Atlantic Coast Line,
the Illinois Central, the Central of Georgia and the
Rock Island. One suggestion which has been made
is that every cotton bill of lading should have attached
to it a validation certificate guaranteed by a responsible
.sulety company In such a manner as to make any
’tampermg ‘with the .documents at once apparent.
No ‘conclusion, hO“QV@I was reached at this. week’s
confelence but a sub- commlttee of three bankers




JULY 16 191v. .

THE CHRONICLE

117

was appointed to meet the traffic managers of the
Southeastern lines at White Sulphur Springs, Va., on
Tuesday of next week. The surety companies, it is
proper to state, have also been thoroughly investi-
gating the matter and been holding meetings of their
own. They, too, will have delegates at next week’s
meeting in Virginia.

Two representatives of the Southeastern Cotton
Buyers’ Association now in Liverpool have suggested
that while the banks in the United States cannot legally
guarantee the genuineness of a bill of lading, they
would not be barred from certifying that the bill of
lading had been received from some authorized agent
of the carrier, who gives the assurance that the cotton
has been actually turned over to the railroad. This
method, it is contended, would satisfy the New York
banks, to whom the Southern banks are known, and
the New York banks in turn could assure European
bankers and buyers that the bills are genuine. The
situation is such as to demand the co-operation of all
interests, and as these interests are fully cognizant
of its importance, a way out of the dilemma, we may
be certain, will be speedily found.

As expected, the Inter-State Commerce Commission
has decided not to suspend the advances in commuta-
tion, rates made by the Jersey roads running out of
New York, and accordingly the new rates will go into
force July 20, the date to which they were postponed
at the request of the Commission. The Commission,
however, will undertake an investigation as to the
reasonableness of the new commutation charges. On
the other hand, the proposed general advances in
freight rates are to be held up all over the country, the
Commission having formally announced its intention
of suspending their operation for four months (120
days)—this applying both to the contemplated in-
creases by the trunk lines in the territory between
- Chicago and New York (excepting, however, rates on
cattle and dressed beef), and to the increases by the
Western lines, and likewise to the contemplated
advance in milk rates on the Boston & Maine, &e.
This action is a distinct disappointment and is also in
every way unfortunate. Two weeks ago yesterday
Chairman Knapp of the Inter-State Commerce Com-
mission had a conference with President Taft at
Beverly, Mass., and after that conference an appar-
ently authorized statement was given out intended to
afford assurance that there would be no general sus-
pension of contemplated increases in rates.

The statement referred to, which appeared in
the “Tribune” and other papers Saturday morning,
July 2d, stated that the authority given to the Com-
mission by the new law “is not to be used arbitrarily
or for the purpose of hindering the railways in the
conduct of their legitimate business. The power to
suspend new rates is to be used only in exceptional
cases. Chairman Knapp declared that there
was nothing on the face of things to show that the new
rates were unjust or unreasonable. The power of
suspension will be applied only to rates where a
preliminary hearing gives indication that they are
excessive.” The policy here outlined is undoubtedly
the one that should be pursued, if the desire be to
deal fairly by the roads.
existed to act in conformity
quickly abandoned, for now,

with such ideas, it was
without any preliminary
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But ‘if the purpose ever

hearing whatever, a wholesale and general suspension
of proposed increases in rates is made.

We still think, however, that the contemplated in-
creases in rates will ultimately be allowed, though after
considerable delay. It is evident that the Commis-

'sioners were anxious to get away on their summer va-

cation and found a general suspension order as the
quickest way of disposing of a troublesome matter for
the time being. Out of the seven members of the
Commission, two are now in Europe, attending the
International Railway Congress, leaving only five in
this country. As to these five, the New York “Com-
mercial” on July 14 said all with the exception of
Chairman Knapp would leave on their vacations that
day. Mr. Knapp expected “to remain on the job all
summer.” The New York “Journal of Commerce”
the same day reported that “Commissioner Harlan
docs not expect to return here (Washington) until
October, but he is ready to return about the middle of
September.” Thus, everything awaits the conven-
ience of the Commission, but with such weighty and
urgent matters at issue, it does seem as if the Com-
mission might emulate those in private life and forego
some of its holidays to apply itself to the work in hand.

The announcement that the higher schedules on
dressed beef and cattle are not to be interfered with is
encouraging. In that case, it will be remembered , the
shippers, through negotiations carried on by Mr.
George W. Perkins of J. P. Morgan & Co., had been
induced to give consent to the increase. The advances
in this instance; as previously pointed out by us, will
add $1,800,000 to the revenues of the lines affected.
While this will not go very far towards meeting the
$100,000,000 to $150,000,000 addition to expenses
which it is estimated will ensue by reason of the ad-
vances in wages on the whole railroad system of the
United States, it suggests a way in which perhaps
other increases in rates can bhe brought about without
interference by the Commission.

Ninety per cent of nearly 30,000 conductors and
trainmen of the Pennsylvania Railroad, including the |
lines west of Pittsburgh and Erie, have by ballot
voted authority to labor leaders to call a strike if the
company does not yield to certain demands as to pay
and rules of employment which have been made.
Backed by this authority, President A= B. Garretson
of the Order of Railway Conductors, President W. G.
Lee of the Brotherhood of Railway Trainmen and a
large committee waited upon General Manager W. H,
Myers of the Pennsylvania Railroad on Wednesday
and Thursday. The General Manager made it clear
that compliance with the demands of the men would
mean that they were to receive greater pay for less
work, which would largely increase the operating cost
of the railroad, and that the company could not afford
to incur this increased expense. For services rendered
the company receives no greater compensation than
its competitors, and therefore, the General Manager
urges, the company cannot afford to pay larger wages
to its employees than are paid by other railroads.
The company is willing to make any adjustment pro-
vided its expenses are not increased thereby.

The Pennsylvania Railroad recently increased the
pay of its employees 69,. This and other expenses
haveso augmented cost of operation that the road finds

the large extra amount of traffic it is handling, month
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after month, is yielding no additional net—an experi-
ence, unfortunately, shared by many other railroads.
The Pennsylvania shareholders in 1908 submitted to a
reduction of the dividend rate, and, while the manage-

ment has been anxious to restore the rate to 7%, cir-.

cumstances have not permitted the restoration. As
the shareholders are compelled to accept a reduced
return and operating cost is running up so rapidly, it
would seem to be a mighty poor time for the employees
to demand another increase in wages after having
had their pay raised 6%, in April.

Besides the tie of long service, there areother
things which bind the Pennsylvania Railroad em-
ployees to the corporation, whose interests are identical
with their own. In the Pennsylvania relief;depart-
ment are 146,868 members east and west of Pittsburgh.
This department last year distributed $1,892,819 in
benefits among the employees. In the Pennsylvania
Railroad saving fund are 13,571 depositors having
$6,163,467 deposits to their credit. Upon the com-

pany’s pension rolls are 3,244 former employees, of

whom 216 were retired last year,and amongthe present
workers are many who will be eligible for retirement
within a few years. The company disbursed in pen-
sions last year $782,712.

Not since the lamentable strike of 1877 has the
Pennsylvania suffered seriously with labor troubles.
For the good of the public, the corporation and the
employees it is hoped that the present differences
may be amicably adjusted.

In view of the pilgrimages which the politicians are
making to Oyster Bay, with particular reference to
choosing a candidate to be nominated for Governor
the coming autumn, ene cannot help thinking how
much the country would gain if the same degree of
energy were expended in endeavors to promote busi-
ness interests. But no one seems to give himself any
concern about trade matters except so far as they
may have a bearing upon party success. The chief

anxiety is as to the outlook for the party. Everything
" is subordinated to that.

If business suffers as a result,
so much the worse for business. The controlling con-
sideration is how to promote party advantage. Even
men holding the highest executive positions, and who
pride themselves upon their devotion to exalted ideas,
seem to have no scruples about shaping their acts and
giving their time so as to advance their own politieal
welfare or that of their party. No doubt it is expect-
ing overmuch to ask for such a display of unselfishness
in these times, but at least we have a right to look for
the fulfillment of the special obligations and duties
falling within the special province of elected officials.
The State of New York had a bond sale this week.
Note the outcome of that sale. The State offered
$11,000,000 of 50-year 49, bonds. Considering that
these are State bonds, not city bonds, and that they
are issued on the credit and faith of the foremost State
in the Union, one would have imagined that the loan
would be subscribed for several times over. Actually
the bids reached only $8,758,000, and the Comptroller
had to step in and take the remainder at par for the
sinking fund. Moreover, the total premium realized
on the $8,758,000 bonds sold was only $77,528. Of
course, the buyers got a bargain; but just think of a

- New York State 50-year 4%, bond going a-begging in
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the neighborhood of par. If our worthy Governor

had displayed the same zeal on behalf of the financial
interests of the State as he has on behalf of party, by
journeying to Oyster Bay, would not there have been
a chance of a much better result?

The question may well be asked if we have not
reached the point where we are putting party first
and the country gets pushed to, a subordinate place?
Is that as it should be? Is it possible, in reason, to
regard a political party as anything more than an
instraument for supposedly desirable public ends? A
sane man does not make obeisance to his hammer
or his saw; he uses them, keeps them in ordinary care
that they may be able to serve him, but he holds them
as tools solely. He keeps them as means; he never
mistakes them for ends. What else can a party ever
be? If it rationally strives towards good ends; if it
seeks the good of the whole country by some national
policy, very well. But if it makes itself the end and
deems the country merely the means for its own hold
on power, then the hammer and sawexalt themselves,
and it is time they resumed their natural place as
tools. |

The interests of the country, which do not always
seem quite the same as between its several parts, are
vast enough; and the problems in attaining a govern-
ment at once just, careful and economical, instead of
trying to cultivate popularity by distribution here and:
there of funds procured by indirect taxation, are seri-
ous enough to enlist the efforts of the wisest men.
The tenure of this or that party is of no public value
save as it strives for and accomplishes the general
prosperity.

Should we not return to the stage of public opinion
which makes a public officer forget what party elected
him and hold himself the servant of the country? Is
it not time to check the habit of partisanship, which
now hardly lets any officers alone except the judges
and would like to lay hold of them also, so that the
possession of power may become a more solid phalanx?

America’s position in the international money
market has been improved through a decline in foreign
exchange to the gold-import basis and the inaugura-
tion of a natural inflow of the precious metal. On
Monday $3,500,000 new gold was offered in the London
open market and the cables reported that $2,000,000
had been engaged for remittance a little later to New
York, the remainder having gone to Germany; the
price paid in each case being the minimum, 77s. 9d. per
ounce. No particulars were obtainable either in
London or here regarding the American purchasers,
and nothing further developed until ‘Wednesday, when
it was officially announced that $1,000,000 had been
secured for shipment to New York to-day. What
has become of the other $1,000,000 has not been
disclosed. That the movement will expand is morally
certain, inasmuch as demand sterling yesterday fell
to 4 8514 and cable transfers to 4 8514, although
preparations for additional imports caused a rally of
L4c. before the close. In considering the feasibility
of gold imports and exports it must be borne in mind -
that old calculations do not apply to modern circum-
stances, particularly for the reason that the time
occupied in transmitting the metal has been shortened
to:a remarkable extent, thus materially reducing the
loss of interest, a matter of no little moment in a
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business that is based on the fraction of a cent per
pound sterling.

The inducement to issue long finance bills is stronger
to-day than it was towards the end of June, when
the output was heavy. Money can be borrowed by
our international bankers, by trust companies and
others enjoying first-class credit for 29, in London
and 174% in Paris, whereas there is an extensive (and
unsatisfied) demand for six months’ accommodation
here at 5149, on collateral and at 5349, on mercantile
paper. Europe is still remitting to this city for bonds
purchased in the latter part of the last half-year, and
although both Britain and the Continent are not at the
moment accepting any more new American loans, the
low prices current for stocks are attracting a modest
amount of over-sea buying—it is estimated, by the
way, that close to $200,000,000 new American securi-
ties were floated in London during the six months ended
June 30.. The summary of our foreign trade for the
fiscal year, showing total imports of $1,557,854,854
and total exports of $1,744,966,203 does not throw
much light on the present state of our exchanges; but
from now on the sale of commodities and manufactured
goods should be stimulated by lower prices, as also, in
all probability, by a recession in the domestic demand
for certain kinds of merchandise in the production
of which this country has attained great efficiency.
Considering all the circumstances, including the outlook
for general trade, monetary prospects would appear to
afford no occasion for uneasiness.

Not even the nucleus of a mole-hill existed as an
excuse for making of the German Emperor’s formal
letter to President Madriz a mountain. The diplo-
matic service cherishes courtesies which those engaged
in it are obliged to observe, even though to do so is to
appearold-fashioned. ‘‘Shirt-sleeve’ diplomacy has not
yet penetrated the ancient courts and governments of
Europe. When, therefore, Emperor William, of
Germany, in acknowledging receipt of President
Madriz’s announcement of election, referred to the
new head of the Nicaraguan Government as his “great
and good friend,” his language was acccepted by
all other governments as merely a meaningless diplo-
matic phrase; among diplomats it created none of the
astonishment manifested when Secretary Knox issued
his famous ultimatum to the erstwhile President
Zelaya, for the language then used was of a kind
rare in diplomatic records: The Kaiser has ocecasion-
ally in the past excited just censure for his messages
to other rulers and heads of republics, but it is only
fair to emphasize that in this instance he and his
advisers have acted faultlessly.

In these remarks we have reference to the fact that
the present week certain jingoes sought to stir up
trouble between the United States and Germany on
the plea that the latter had intentionally slighted our
Government. This gave the German Foreign Office
opportunity to make an explanation, and it issued a
most conciliatory statement, explaining that the letter
to President Madriz was “in the usual written form,”
“not an autograph letter,” and “in accordance with
foicial courtesy.” Yet sensational newspapers and,
unhappily, certain others that do not aspire to inclu-
sion in that category, published under big headlines
an alleged statement from the German Foreign Office
that “Germany refuses to recognize any right on the
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part of the United States to supervise her diplomatic
regulations with other countries, Central and South
American countries in general and Nicaragua in
particular.” Until it was ascertained that this extra-
ordinary statement was bogus, nervousness was mani-
fested on the local Stock Exchange. Germany realizes
that she is not embarrassed by too many friends in the
old world, and she is most unlikely to wilfully do any-
thing calculated to estrange her friendship with the
United States.

The greatly improved bank statement issued on
Saturday justified our comments last week on the local
banking position. Contrasted with an actual cash
loss of $18,945,500 in the previous return, an actual
gain of $3,854,300 was recorded on Saturday last, -
while the surplus reserve increased $10,039,800, bring-
ing it up to $18,739,100. Examination of the average.
and actual figures brings out the fact that the tendency
was throughout the week towards greater strength.
Thus, owing to the unfavorable position at the opening
of the week, there was an average decrease in cash of
$13,517,000, while the loan account had been con-
tracted only $7,521,400, leaving a falling off in surplus
reserve of $7,591,900, contrasted with the increase of
$3,854,300 in cash, a curtailment of $24,021,100 in
loans' and the addition of $10,039,800 to surplus at
the close of the week. Besides this, the State banks
reported a nominal decrease in loans and the trust
companies a much more substantial decrease, the aggre-
gate reduction for the trust companies and the State
banks not in the Clearing House reaching $27,347 ,100.
During the current week the payments to the Govern-
ment to satisfy the Corporation Tax have been
light and the withdrawal of funds for crop-moving
purposes has not yet set in, so that to-day’s returns
can be awaited without apprehension. It is too early
to discuss at length the statistics supplied the Comp-
troller of the Currency by the national banks through-
out the country showing their condition on June 30,
as the full tabulation has not yet been published; it
has already been established, however, that the ex-
traordinary expansion in loans in Western States has
been to some extent corrected, although in various
sections the process has not been completed, not pre-
sumably through the indifference or neglect of bankers, -
but because many of the loans outstanding in agri-
cultural regions cannot be closed out on one week’s
or one month’s notice.

The price of silver advanced 234c. per ounce, or
almost 4149 between the 2d and 9th inst., the quo-
tation reaching 5534c. on the latter date, since which
time there has been an appreciable reaction, the official
price yesterday being 5414c. per ounce. . Basing their
views on cable advices from their British, Indian and
Chinese correspondents, local authorities on the white
metal agree that an ambitious speculative movement
has been engineered by native Indian bankers com-
manding vast resources. These operators, it is said,
have assumed that the Indian Government will imme-
diately re-enter the silver market as a large purchaser
after an absence of three years; but dealers in New
York do not take so sanguine an attitude. An appre-
ciation in the value of the white metal, however, does
not seem illogical to international banking interests,
who lay stress upon the excellent monsoon the Indian
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Empire has enjoyed and upon the highly encouraging
crop outlook. Trade in India has been prosperous,
as foreign exchange and gold movements have demon-

'strated; hence there may have been considerable justi-

fication for expecting an extensive demand for silver
from industrial and agricultural territories. In China
the supply is so adequate that there have been ship-
ments from Hong Kong to Bombay, at which point,
as also in London, the speculation has been concen-
trated. The Indian syndicate has reputedly pur-
chased, or ‘“overbought,” to use the trade term,
30,000,000 ounces, representing a market value of
approximately $15,000,000. If the anticipated Gov-
ernmental buying be not shortly begun, the reaction,
it is thought, may go further.

The agitation for women’s suffrage in Great Britain
may be disapproved, but it can no longer be ignored.
Has not the House of Commons, by 299 votes to 190,

“this week passed the second reading of a women’s
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suffrage bill which would extend the Parhamentary
voting privilege to those who already enjoy the munici-
pal franchise? The division was strictly non-partisan.
Premier Asquith and A. J. Balfour, leader of the

Opposition, both voted against the measure; so did

the Chancellor of the Exchequer (David Lloyd-George),
the Secretary for Home Affairs (Winston Spencer
Churchill) and others prominent in the Liberal ranks.
The House referred the bill, the work of David James
Shackleton, a Lancashire Labor member, to the com-
mittee of the whole, a device that postpones further
consideration until next session. So lively an interest
is taken in the movement that Parliament may not be
allowed to shelve the bill indefinitely. But it is well
understood that many members supported the second
reading merely to gain favor with their constituents
without at the same time committing the country to
so revolutionary a change. The gap between the
second and third readings may accordingly prove in-
surmountable, at least for the present.

Commercial failures in the United States in June

1910, while covering a heavier total of liabilities than
in May—due to two or three disasters for large amounts
in the trading division—were smaller in number than
in any previous month of this year. Moreover, the
aggregate of indebtedness was less than in June of
any year since 1906. The exhibit, therefore, by com-
parison is a fairly favorable one,notwithstanding that
the amount involved is somewhat greater than a
normal average. In the manufacturing division there
was not only a noticeable decline in number of failures,
but in most of the various branches that go to make
up the total an appreciable reduction in amount of
liabilities as compared with June of either of the
three preceding years is observable. In short, aggre-
gate manufacturing indebtedness at $3,346,332 con-
trasts with $5,629,570 in June 1909, $5,491,340 in
1908 and $12,086,525 in 1907. Trading liabilities,
on the other hand, at $7,152,383 were not only
heavier than in any month since January but in excess
of those for June of any year back to 1897. The large
indebtedness here, however, is due to a few unusually
large suspensions. In dry goods lines, for instance,
the debts reported reach over 2 millions , against only
a little over 15 a. mﬂl,lon in June 1909, but one disaster
accounts for fully "134 millions of this year’s total.

In grain also a single failure covers in excess of a
million dollars. The mercantile mortality in all lines
for the month of June 1910 reached, according to
Messrs. R. G. Dun & Co.’s compilations, a total of
818, involving $11,817,454 of liabilities, against 1,063

and $12,607,022 last year, 1,112 and $14,708,793 in

1908 and 907 and $16,445,565 in 1907.

The exhibit for the half-year ended June 30 1910,
in contradistinction with the result for the month, is
much less satisfactory than in any recent period
except 1908. In fact, going back to 1875 we find that
in only four intervening years (1878, 1884, 1893 and

1908) were the liabilities of failed firms for the first

six months greater than for the current six months.
The number of failures for 1910 was, for example,
6,388, representing indebtedness of $112,239,306,
whereas in the corresponding interval of 1909 the
aggregates were 6,831 and $88,571,373 and in 1908
reached 8,709 and $124,374,833. The lowest aggre-
gate of liabilities for the first six months in the last
thirty-five years was in 1880—a little less than 33
millions of dollars—and the highest in 1893, when the
total was nearly 169 millions. The showing in the
different divisions is not strictly in line with the gen-
eral exhibit, large failures among brokers in early
months causing the total for brokers and transporters
for 1910 to largely exceed the results for most, if not
all, earlier years. Liabilities in that division for the
six months of 1910 were in fact nearly 28 millions of
dollars, against only 14 millions last year, 22 millions
in 1908 and but 6 millions in 1907. Manufacturers’
liabilities of approximately 4414 millions compare
with 38 millions in 1909 and 53 millions in 1908, and
in the trading division this year’s indebtedness of
4014 millions contrasts with 36 millions and 49 millions,
respectively, in the two previous years. Considering
the results by quarters we find a much more encourag-
ing situation than is revealed by the figures for the
full six months. This becomes evident when we state
that for the second quarter of 1910 (the three months
April to June inclusive) the liabilities of failed firms
were only $39,160,816, or but little more than half
what they were in the first quarter and less than in the
correspondmg period of either 1909 or 1908.

" The Canadian failures situation for the six months
of 1910 as regards the number of disasters was more
favorable than in either of the two preceding years,
but it is to be noted that the liabilities, due to a num-
ber of comparatively large insolvencies in Quebec and
Alberta, were the heaviest ever recorded for the
period. The number of failures in the six months
this year were 659, with liabilities of $9,752 541, this
comparing with 761 for $7,629,259 in 1909 and 881
for $8,335,725 in 1908. The increase over last year
is practically all found in the manufacturing division,
the indebtedness there represented having been $5 -
244 268, against $2,645,129, whereas in trading lines
the excess is less than half a million dollars and in
“other commercial” there is actually a decline
of over three-quarters of a million, the liabilities
reaching only $105,386, or less than in any year
since 1905.

~ Building construction operations for June 1910 in
the Umted States as a whole exhibit only a slight re-
pessxon from the comparatlve actmty of the preceding
tnonth they were, moreover, of greater volume than.
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in the corresponding period of 1909 and much heavier
-than in 1908. It follows, therefore, that the result for
the first half of 1910, while not quite up to the record
of the six months of 1909, was nevertheless very satis-
factory by contrast with earlier years. In some sec-
tions—Greater New York for example—there has
recently been some let-up in the phenomenal activity
that was a notable feature for many months, but in
numerous other localities construction work is going
on at a greater pace than ever before. Evidence for
June is furnished at such cities as Detroit, Cincinnati,
Portland, Ore., Denver, Memphis, Atlanta, Chatta-
nooga, Oklahoma, Scranton, Hartford; New Haven
and Little Rock, where conspicuous gains over 1909
or earlier years are shown.

In fact, of the 106 cities included in our compila-
tion, only 47 exhibit smaller totals of projected ex-
penditure for building for June this year than last,
and even at those points, previous activity considered,
the losses are very light or moderate. Attention is
naturally first directed to the June exhibit for Greater
New York, not only because of its preponderating in-
fluence upon the general total, but on account of the
great diminution in construction work in the Borough
of Brooklyn as compared with a year ago. As against
1,353 plans for new buildings, representing an esti-
mated outlay of $6,962,159, filed in that borough in
June of last year, this year’s total was only 578 and
$3,029,750. On the other hand, the work arranged
for in Manhattan covered an approximate cost of
$11,007,455, as compared with $10,256,545 in 1909,
or an increase of 7.1%; in the Bronx a gain of 5.4,
is shown and the figures for Queens are almost identical
in the two years. The loss in Brooklyn, therefore, is
solely responsible for the decline of 14.19, this year’s
aggregate for the greater city records as contrasted
“with a year ago.

Exclusive of Greater New York, the general show-
ing is quite favorable, the outlays covered by June
plans being $59,648,848 and comparing with $55,818,-
940 for the like period a year ago, or an excess of 6.99%,;
contrasted with 1908 there is a gain of 41.49. As
regards the larger cities, Chicago exhibits a gain of
13.5% over June 1909, and other increases are at
Pittsburgh, 99,; Detroit, 1099; Portland, Ore., 839;
Los Angeles, 35%,; Denver, 679, and Newark, 69.
Losses at important centres are Philadelphia, 119;
San Francisco, 219%; St. Louis, less than 19,; Seattle,
8%; Milwaukee, 249, and Kansas City, 419,. The
grand aggregate for the 106 cities (New York included)
is $78,094,763, against $77,290,804 for June of 1909,
or an augmentation of 19),. Contrasted with the
month of 1908 there is a gain of 23.19} and the in-
crease over 1907 reaches 4.3%,.

For the first half of the calendar year 1910 the ex-
hibit is of especial interest, as it presents much more
conclusive evidence of the situation in the building
trade than can be furnished by the returns for any
single month. In Greater New York the new work
mapped out in the six months this year represents an
aggregate less than for the period in 1909 but much in
excess of either 1908 or 1907. In many other sections
of the country the half-year’s result in 1910 marks a
new high record in construction. The intended outlay
at 106 cities for the six months of 1910, as compiled
by us, approximates 435 millions of dollars, against
450 millions in the like interval of 1909, or a decrease of
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3.5%. Compared with 1908 and 1907, there are gains
of 56% and 10.79, respectively. Greater New York’s
operations were 18.4% less than for 1909, with the
falling off heaviest in Brooklyn and an actual gain
shown in the Bronx. Contrasted with 1908, there is
an increase of 68.49, and with 1907 of 10.3%. Outside
of this city, the excess over last year is 3.8%,, and there
is a gain of over 509, as compared with two years ago
and 11.7%, over 1907. It is, of course, impossible to
refer in detail to the showing made by all the various
municipalities, but the results at some of the leading
cities will not be uninteresting. Thus, Chicago, while
exhibiting a loss of about 109, from the six months
of 1909, exceeds 1908 by nearly 93%. Philadelphis
gains 1.8%, over 1909 and 509, over 1908. Atlanta,
30% and 43%; Minneapolis, 21.39, and 86%; Denver,
18.5% and 23%. Portland, Ore., 45.3%, and 87.5%,;
New Bedford’s 1910 total is 1009 greater than that
for 1909; Pittsburgh’s loss from 1909 is 10.99,, but
that point has a gain of 409, as compared with 1908;
St. Louis has a total 1.9 less than last year and 3%,
more than two years ago. Seattle’s 1910 total falls
behind that of last year by 15.89, but exceeds that
of 1908 by nearly 559,, and Newark’s (N. J.) aggre-
gate, while 209, less than for 1909, is more than double
that of 1908. At San Francisco, of course, the 1910
total is less than for either of the three preceding
years, the earlier years, and especially 1908 and 1909,
having particularly felt the impetus given to building
operations by the destructive work of the earthquake
and fire of 1906.

The artificial advance brought about in private dis-
counts at London last week, when gold was being
engaged for export, was not long maintained. Tt
will be recalled that the rate quickly rose from 1349
to 2149, and for bills to arrive to 214%. The charge
has now relaxed to 1749, for 60 days and 29, for 90
days, with the market supply of funds constantly
being augmented by heavy payments of maturing
Treasury bills; $12,500,000 was thus distributed last
Saturday, $20,000,000 more will be paid on Monday
and $12,500,000 on the 27th inst. How long the Bank
of England will be able to retain its 3% minimum
remains to be seen. The understanding here is that
the Governors will exercise a restraining influence upon
the outflow of specie to this and other countries, but
that no -abnormal antagonism will be manifested
so long as importers’ demands are justified. The
prospects are that New York will be an important
competitor for the new gold to be sold in London on
Monday. At Paris the prevailing discount rate is
again 1749%,; that centre has been over-supplied with
new securities and until these have been absorbed by
ultimate investors, no fresh loans of any great size
are likely to be floated there for American account,
especially as our Stock Exchange has witnessed a sharp
decline since the last negotiations were concluded.
The Imperial Bank of Germany this week reported
an increase of $6,245,500 in its specie on hand, due
partly to the importation of the precious metal from
London; yet discounts in Berlin, where some minor
trouble has arisen this week, have been firmer, on
the basis of 3149, for spot bills and 314 % for bills to
arrive. Amsterdam is still conspicuous for its high
rates; spot bills cannot be placed under 4349, while
a slightly stiffer rate is levied for bills to arrive. There
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have been no changes in official bank rates at any
centre this week.

The Bank of England customarily rehabilitates its
resources at this season, and Thursday’s statement
reveals that this process has been in progress despite
a loss of bullion. The reserve ratio has been raised
about 49, thanks to a decrease of £5,029,115 in loans,
a reduction of £1,996,000 in Government deposits and
~ a shrinkage of £2,868,000 in other deposits. Accord-
ing to our special cable from London, the reserve in-
creased from 46.409, to 50.329, this week, the gain in
total reserve amounting to £180,090; the Bank lost
 £111,344 bullion during the week and held £41,372,907
" at the close. Our correspondent further advises us
" that the movement into the Bank was made up
entirely of a small import from Australia. Shipments
to the interior of Great Britain were light and there
were no exports. The details of the movement
into and out of the Bank were as follows: Imports,
£10,000 (wholly from  Australia); exports, nil; and
shipments of £121,000 net to the interior of Great
Britain..

Pronounced firmness is being manifested in the local
money market. The banks are apparently anxious
that every precaution be taken against allowing
matters to drift into a precarious state towards thefall.
Not only are Stock Exchange commission houses
engaging money to carry them into 1911 but mercan-
tile firms have begun to follow a similar course,even

though they may not to-day see how they can profit-

ably use the capital thus obtained. If it be true that
- a danger foreseen is half avoided, stringency should
not arise when our crops have to be moved, for
assuredly the monetary outlook is this year attracting
plenty of attention ahead of time. An advance in
rates here to 5149, for six months’ facilities has this
week brought a fair amount of money from out-of-town
points, notably Chicago and New England. This
money has been rented out on Stock Exchange col-
lateral and not as a rule used to discount paper, as,
should necessity arise, it is reasoned that it would be
a comparatively easy matter to re-arrange a collateral
loan. The special drain that pulled down reserves so
severely towards the end of June and the first week
of July has subsided, and funds are now returning to
regular banking channels. The corporation tax pay-
ments have been practically completed, while the agri-
cultural demands have not yet set in. The outlook,
therefore, is that another satisfactory bank statement
will be issued to-day.

The feature has been an extensive inquiry for six
months’ accommodation. Lenders can now obtain
514%,, and even at this rate the supply is not abundant.
Higher charges are levied for all periods, although
sixty-day money is occasionally available at 3149,
Supplies from national and State banks are not large.
in fact, very little is offered for the longer maturities.
The detailed range closes the week as follows: Sixty
days, 314%; ninety days, 414 to 414%,; four months,
414 to 434 %; five months, 434 to 59, and six months,
514%. The conservatism practised conduces to an
enlargement of the supply'of day-to-day money. The
- maximum quotation on eall for the week has been 397,
with much lower figures not infrequently named in the
afternoon after the effecting of renewals. The aver-

age ruling rate for the week has been a shade over
2%49%, the minimum having been 29,.  Yesterday,
the maximum was 239, and the minimum 2149,
with the last loan done at 2849,. Commercial paper,
as can be readily believed in view of the state of the
money market, is hard to sell, notwithstanding that
drawers are willing to pay higher rates. The range for
prime four to six months’ single name bills has been
raised to 514 to 69, with a good deal of business done
at 5349, which is only 14 of 19, above the quotation
for six months’ money. Second-grade bills are not
easily negotiated at any figure; nominally, they are
6 to 6149,. Sixty to ninety days’ endorsed bills re-
ceivable range from 514 to 5349,. Mercantile interests
complain that the banks are exaggerating the need for
taking precautions against developments later on,
and there may prove to be some justification for this
assertion.

Yesterday forenoon foreign exchange declined to
the lowest level not only for the year but since the
depression that attended the 1907 financial upheaval.
Sight drafts were obtainable in the morning below
4 8514 and cable transfers below 4 8514; but in the
afternoon there was an active inquiry for cable trans-
fers, reputedly in connection with coming events in
the London gold market on Monday; demand touched
4 8534 and cable transfers 4 8554. On this week’s
basis New York can compete for the consignments of
gold that arrive regularly each Monday from South
Africa. Unless exchange takes an unlooked for turn,
our bankers should be aggressive competitors for the
offering in the open market next Monday, while if quo-
tations continue to decline as they did during the cur-
rent week, the Bank of England will probably be called
upon to give up some of its large supply. No special
objection should be raised to our demands for the metal,
inasmuch as we have sold a large quantity of new se-
curities to Europeans, our money rates are more than
double those ruling in London and Paris,and receipts
of the metal now are calculated to allay apprehensions
over the autumnal outlook. This week the $1,750,000
previously engaged arrived here and will be included
in to-day’s bank statement, while an additional $1,-
000,000 is to be shipped from London by to-day’s
steamer. Next week’s engagements should be on a
broader scale. The offerings of remittance this week
have not been unusually extensive, the market’s
weakness having been due mainly to an absence of
inquiry from any quarter. Finance bills are being -
drawn in moderate volume on London and Paris, but
not on Berlin, as there is already tension there, owing
to the reported instability of certain financial interests.
Our foreign trade is moving more favorably than it
did during February, March and April, while ex-
ports of commodities, now that prices are on a level
more acceptable to Europeans, should by and by
expand.

Compared with Friday of last week, sterling on
Saturday was weaker, with demand down to 4 8570
@4 8575, and cable transfers to 4 8595@4 86; sixty
days was slightly firmer at 4 8375@4 8380. On Mon-
day demand broke to 4 8545@4 8555, cable transfers
to 4 8570@4 8575 and sixty days to 4 8365@4 8375.
Demand advanced ‘to 4 8550@4 8555 on Tuesday,
while cable transfers remained at 4 8570@4 8575 and
sixty days declined to 4 8345@4 8355.. On. Wednes-




. England..

JULY 16 1910.)

- THE CHRON ICLE

123

day demand fell to 4 8540@4 8545 cable transfers
to 4 8560@4 8570, while sixty days advanced to
4 8355@4 8365. On'Thursday sixty days remained
unchanged but demand broke to 4 8525@4 8530 and
cable transfers to 4 8550@4 8560—new low points for
the year: On Friday demand sold under 4 8515 in
the forenoon but recovered l4c. later, while cable
transfers rallied even more sharply on inquiries, it
was said, against prospective purchases of gold in the
open market on Monday.

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

Fri., | Mon., | Tues., | Wed., | Thurs., Fri.,
July 8 |July 11\July 12|Jwly 13|July 14 July 15
Brown /60 days|4 8414 8414 8414 8414 8415 8414
Bros. & Co-_._.__. 1Sight__|4 86 861¢ 8614 8614 8615 8614
Kidder, Pea- /60 days|4 8414 8414 8414 8415 84 84
body & Co-.._.__._ 1Sight-_{4 8634 8614 8614 8615 86 86
Bank of British /60 days|4 8414 8415 8414 8415 8414 8414
North America..__\Sight__{4 8614 8615 8614 861 86 14 8615
Bank of /60 days|4 85 85 85 85 8414 8414
Montreal . _________ \Sight._[4 87 87 87 87 8614 8614
Canadian Bank /60 days(4 8415 8415 8415 8414 8414 8414
of Commerce.___._._ 1Sight__ |4 8614 8614 861% 8615 8615 8615
Heidelbach, Ickel- /60 days|4 8414 8414 8414 8414 8415 8415
helmer & Co_.__._._ 1Sight__{4 8615 861¢ 8614 8614 86 86
Lazard /60 days|4 8414 8414 841 84 84 84
Freres __________._ 1Sight__ |4 861% 8614 8614 86 86 86
Merchants’ Bank /60 days{4 8414 8414 84 1% 8415 8414 8414
of Canada________._ |Sight-_|4 8615 8615 8615 8614 8615 8615

The market closed on Friday at 4 8360@4 8375 for
60 days, 4 8535@4 8545 for demand and 4 8560@
4 8565 for cables. Commercial on banks was quoted
at 183l%@4 83} and documents for payment
4 83@4 83)4. Cotton for payment ranged from
4 8284@4 83, grain for payment from 483@
4 8314%.

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

Recetved by | Shipped by Net Interior

Week ending July 15 1910. N.Y. Banks.|N. Y. Banks. Movement.
CUrreney . ucoccsamsnsannsonmmmmn $10,509,000| $4,003,000{Gain $6,506,000
GOld .conpsbivommpnssnnvss sussst 2,900,000 708,000{Gain 2,192,000

* $13,409,000 $4,711,000|Galn $8,698,000

With the Sub-Treasury operaticns and gold imports
the result is as follows.

. , Into Quj of Net Change in

Week ending July 15 1910. Banks. Banks. Bank Holdings.
Banks’ interlor movement, as above_| $13,409,000 $4,711,000|Gain  $8,698,000
Sub-Treas. operations andgold imp’ts| 36,300,000 34,000,000|Gain $2,3¢0,000
Total gold and legal tenders_ . ____ $49,709,000 838,711,000 Gain $10,998,000

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

July 14 1910.
Silver.

July 15 1909.
Silver.

Banks of

Gold. Total. Gold. Total.

£

41,372,907
135,207,800
37,649,700
141,213,000
55,424,000
16,274,000
38,992,000
9,163,000
4,370,000
4,447,000
5,617,000
1,681,000

491,411,407
491,133,531

34,989,360
14,649,650
8,640,000
13,172,000
31,063,000
3,900,000
2,206,500
2,185,000

35,876,840
12,850,400
8,818,000
12,831,000
32,078,000
4,710,000
3,575,700
2,153,333

o
41,000,992
183,615,040
51,971,500
134,496,000
69,195,000
48,061,000
43,227,000
14,107,700

£

41,000,992
147,738,20C
39,121,106
125,678,00(
56,364,00C
15,983,000
38,517,000
10,532,000
4,306,667
4,378,000
4,737,100
1,697,000

490,052,959
189,193,928

£

41,372,907
170,197,160
52,299,350
149,853,000
68,596,000
47,337,000
42.892,000
11,369,500
6,555,000

5.617.00C
1,681,000

110,805,510/602,216,917
111,330,790/602,464,321

France _._
Germany

Russia a__
Aus.-Hunb
Spain _ ___
Ttaly d_..
Neth’lands
Nat.Belg.d
Sweden _._
Switz’land
Norway -

4,378,000
4,737,100
________ 1,697,000

112,893,273(602,946,232
113,639,903(602,833,831

Tot. week
Prev. week

a The total of gold in the Bank of Russia includes the balance held abroad—
that is, the amount held for Russian zccount in other Continental banks. The
proportion so held, and consequently duplicated in the above statement, is about
one-sixth of the total this year, against about one-ninth a year ago.

b The Austro-Hungarian Bank statement is now issued in Kronen and Heller
instead of Gulden and Kreutzer. The reduction of the former currency to Sterling
Pounds was by considering the Gulden to have the value of 80 cents. As the Kronen
has really no greater value than 20 cents, our cable correspondent in London, in
order to reduce Kronen to Pounds, has altered the basis of conversion by dividing
the amount of Kronen by 24 instead of 20. 3

d The division (between gold and silver) given in our table of coin and bullion

" in the Banks of Italy and Belgium is made from the best estimates we are able to
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obtain; it is not claimed to be accurate, as the banks make no distinction in their
weekly returns, merely reporting the total gold and silver; but we belleve the division
we makeisa close approximation. :

4,460,000 -

RAILROAD CAPITALIZATION AND THE NEW
FEDERAL COMMISSION.
We hope that President Arthur T. Hadley, of Yale
College can meet President Taft’s desires and take. the
Chairmanship of the Commission authorized under the

Railroad Act of last month to investigate the subject . .

of railway capitalization in this country. Dr. Hadley
is unusually well qualified for the task and the President
deserves great credit for offering him the appointment.
In saying this we have in mind not merely the fact
that he is the executive head of one of the world’s
great institutions of learning, but also that. he. has
made a specialty of the study of railroads and of eco-
nomics. Before becoming President of Yale he wrote
very thoughtfully on railroad questions;- he was also
for some years Labor Commissioner of Connecticut,
and as such issued a series of annual reports which
have always held a high place in literature of that
character. With the relation of railroad transporta-
tion to the public weal, no lving person is better
acquainted. In every way the appointment would be
an ideal one and if, in addition, the President should, as
the newspaper accounts state he will, consult with
President Hadley with regard to the appointment of
the other membersjof the Commission, we would have—
what is a consideration of the highest importance—a,
public body which would at the very outset command
general confidence, and whose conclusions and Judgment
would be: authorltatlve

President Hadley is a man of pubhc spirit and we
may be sure that his acceptance of the post will depend
entirely upon whether he can spare the necessary
time from his regular work. How much time will be
required will depend upon the Commission itself.
The law is decidedly vague as to the nature and scope
of the Commission’s work. The newspapers have
stated that the Commission is to devise a plan for

| bringing the issuance of securities under the super-

vision of the Inter-State Commerce Commission. But
that is not so. ‘The exact phraseology of Section 16,
authorizing the Commission, is ‘“that the President is
hereby authorized to appoint a commission fo investi-
gate questions pertaining to the issuance of stocks and
bonds by railroad corporations, subject to the provi-
sions of the ‘Act to Regulate Commerce, and the power
of Congress to regulate or affect the same.” The
phraseology is such as to allow a wide scope or a
narrow scope, just as the Commission may choose.
As is known, the provision was a compromise. The
bill as it came from the House had a section providing
for a physical valuation of every railroad in the United
States; and also contained clauses regulating new
stock and bond issues. There was strong objection to
both these provisions in Senate and House alike, and in
conference the compromise plan now found in the law
was hit upon.

The idea underlying the attempt to regulate railway
stock and bond issues is found in a widespread belief
that the existing capitalization of the railroads is
excessive—that much of it does not represent real
value, and hence that the patrons of the roads, by the
charges imposed upon them for the transportation
services rendered, are obliged to bear undue burdens
and pay tribute on such inflated capitalization. If the

‘Commissien should accomplish nothing more than. to

demolish this fallacy, presenting facts and figures in
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disproof of it, it would render an important public
service. It would be justified, too, we think, in
addressing itself entirely to this phase of the matter,
because if it were once clearly established that the
present capitalization of the railroads is not in excess
of its real value, much, if not all, of the antagonism to
railroads would, we may be certain, disappear and the
cry for regulation be deprived of a great part of its
force and potency.

We can testify from our own experience that there is
more desire for enlightenment on this point than upon
any other aspect of the railroad question. We are
all the time receiving inquiries concerning the subject,
these inquiries coming from people in all walks in life—
students, economists, public writers, investors and

* shippers. Demagogues have so persistently spread

the false notion that a considerable part of the nominal
railroad capital of the country represents nothing
of tangible value that the impression persists and can
only be eradicated by definite and authentic data to
the contrary.

A careful study of the subject will show that there is
little or no foundation for the charge of inflated capi-

talization. The Commission could devote itself to

presenting conclusive facts on that point. Physical
valuation of the property, such as is demanded by
scheming politicians and certain well-meaning theorists,
would show absolutely nothing, besides being almost
impossible of accomplishment. A much simpler plan,

~ and one much more conclusive, will be to inquire into

the new stock and bond issues of recent times. Any
general investigation, conducted in accordance with
fair methods, will prove,we are confident, that, taking
the roads as a whole, every dollar of capitalization
represents a dollar of real value, and not unlikely a
great deal more. In the early history of the railroads it
undoubtedly often happened that stock was issued for
only partial, or without any, consideration. However,
so far as this was the case, such stock has been more
than paid for in the interval since then out of surplus
earnings which have been applied in payment for
betterments, improvements, additions and extensions
instead of being distributed in the shape of dividends
on the shares. Take properties like the Lake Shore
and the New York Central, where at the time of the
original consolidation of the numerous minor proper-
ties, forty or more years ago, a large amount of extra
capital was put out; this has been paid for many times

“over through appropriations of earnings which might

have been applied in the payment of dividends.
That is conspicuously true of the Lake Shore, on which
dividends were for years kept on a very low basis
(2%) and in some years no dividends were paid, while
meanwhile a second track was built and enormous ad-
ditions made to equipment.

In more recent years all issues of stock and bonds,
almost without exception, have been made at full par
value, and frequently at a premium, in which latter in-
stance, of course, the nominal capital represents less
than the true investment. Among the better known
properties we can at the moment recall only one
conspicuous case within the last few years where
an issue of stock was at less than par. This is the
Cleveland Cincinnati Chicago & St. Louis, where
stockholders were in 1907 allowed to take $4,806,580
new stock at 90. In other cases the issues have been
at par or better. And the amounts of such new issues
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have been of enormous magnitude, so that they may
be considered absolutely conclusive on the point in
question. We may refer, for instance, to the fact
that the New York Central has just put out $44,658,000
of new stock at par, in 1905 put out $17,192,500 at the
same figure, in 1900 placed $15,000,000 at that price,
while in 1902 it issued $16,912,900 at 125. The
Pennsylvania RR. last year offered $82,517,800 of new
stock at par and in 1903 sold $75,094,750 at 120— .
that is, at $60 per $50 share—after having sold
$50,500,800 at 120 in 1901. The N. Y. N. H. &
H. last year issued $50,000,000 new stock at 125
and in 1907 issued $29,270,400 at the same figure,
besides putting out $38,765,400 of bonds convertible
into stock at par; in 1905 it issued $29,997,300 of
bonds convertible into stock on the basis of $150
of bonds for only $100 in stock; in 1904 it got no less
than 175 for $6,753,200 of stock.

The Milwaukee & St. Paul in 1906 offered share-
holders $66,214,400 of new preferred and $33,241,100
new common stock, both at par. The Baltimore &
Ohio in the same year placed $27,750,000 of stock at
par and the Chicago & North Western issued $30,503,-
000 in 1909, $24,403,000 in 1907, $16,267,400 in 1906
and $10,609,0C0 ia 1205, all at full par value. The
Northern Pacific in 1907 offered $93,000,000 of new
stock for subscription at par.and the Great Northern
offered $60,000,000 in 1907 and $25,000,000 in 1905.
The Southern Pacific in 1907 placed $36,000,000 of
preferred stock at 100, after having placed $40,000,000
at the same figure in 1904. The Illinois Central issued
at par $14,256,000 in 1908, $15,840,000 in 1902 and
$19,200,000 in 1901. -

These instances might be extended, and they indi-
cate correctly the process employed in making additions
to capitalization in all recent years. In other words,
they are authority for the statement that in these
recent years practically every dollar of new stock issued
has represented an actual dollar of cash put into the
properties and frequently more, as is evidenced by
the instances where a premium was realized. The
statement applies, of course, also to new bond issues,
since these are invariably disposed of at the best
market prices that can be obtained for them. We do
not mean to say that there are not individual cases .
of railroad property where the capitalization to-day
may not be in excess of the true value. It is quite
possible, for instance, that this might be found to be
true of the Chicago & Alton, where at the time
of the reorganization in 1899, a large extra
amount of stock and bonds was put out in exchange
for the old securities. Taking the roads collectively,
however, we are certain that investigation will demon-
strate that there is no water in railroad capitalization
to-day, allowing for the enormous amounts of earnings
that have gone back into the properties. Certain
cases of real capital inflation, like that of the Rock
Island Co., need not be considered at all, for that is
simply a holding company, and the underlying railroad
property, the Chicago Rock Island & Pacific, still
exists as a separate entity and the same criticism does
not apply toit. A further fact should be remembered,
namely that the physical property, and particularly
the terminal properties, owned by the railroads have in
most instances risen enormously in value with the
growth of population and the increase in the demand
for land.
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For these and other reasons it happens that even
companies of poor credit and standing which are
not regarded as having much intrinsic value, never-
theless possess a full equivalent of value for their
capitalization. Thus President Underwood was quo-
ted a few weeks ago as saying that notwithstanding
the belief to the contrary, the Erie could not be
duplicated to-day for its existing capitalization. And
yet the Erie has had a very checkered career—has
gone through more reorganizations, with new stock
and bond issues at each reorganization, than probably
any railroad in the country. It is in bringing out
facts like these and establishing their authenticity
that the Federal commission of inquiry can render
great service. A letter to each company asking for
the amounts of all new stock and bond issues, with the
prices obtained for the same, would bring the needed
information.

RUSSO—JAPANESE’ ACTIVITIES IN THE
FAR EAST.

The status of various small countries over-sea is un-
dergoing a change in consonance with that world-old
law known as the survival of the fittest. Without re-
verting to last year’s re-alignment of national interests
in the Balkans, four illustrations of this evolution can
be cited as having engaged international attention
within recent weeks, namely the tightening of . Rus-
sia’s grip upon the government of the Duchy of Fin-
land, the upheaval and attempted revolution in Crete,
the ushering in of new conditions in Manchuria and
the annexation of Korea by Japan. The theoretical
independence of Finland is no longer tenable. An
earnest effort is being made by the four protecting
powers to preserve Crete from disaster, but the fate of
that historic little island still hangs in the balance.
Last week the Russian Foreign Office communicated
to the United States, China and other interested coun-
tries the Russo-Japanese convention that has been
drawn up covering railroad and commercial affairs in
Manchuria; briefly, the agreement amounts to a

defensive alliance of the two nations-for the protection

of their Manchurian interests and an arrangement for
the conduct of railroad operations. '

The annexation of Korea by Japan has been fore-
shadowed for several years—indeed, ever since the
full significance of the Russo-J apanese agreement of
1898 was realized. Before then, Korea had passed
through troublous times. Ever since the early part of
the seventeenth century China and Japan had laid
tribute upon the Hermit Kingdom. When Japan began
to imbibe progressive ideas, she sought, much against
the will of the Koreans, to strengthen her hold upon the
peninsula, but no great strides had been made when
Russia obtruded by a plot to gain the ascendancy in
- Korean affairs. This caused the always watchful
British Government to appear on the scene, her method
being to occupy Port Hamilton. Both white nations
were induced to withdraw, leaving China and Japan to
wrangle over the administration of the little King-
dom. The wrangling culminated in the Chino-Japa-
nese War, and the success then achieved by the Mika-
do’s troops enabled the Japanese Government to act
with greater boldness. The tragedy of 1895, involv-
ing the murder of the Queen and the imprisonment of
the King of Korea, followed, resulting in the latter’s
escape to the Russian Legation and the opening up of
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negotiations with St. Petersburg. In view of the an-
nexation of Korea by Japan, it is interesting to re-
count that the agreement signed at Tokio in 1898
distinctly recognized the sovereignty and complete in-
dependence of Korea and pledged the signatories to
abstain from all direct interference in the internal af-
fairs of the country. The Russian Government also
agreed “not to hinder in any way the development of
commercial and industrial relations between J apan and
Korea.” These relations the Japanese assiduously
cultivated, and since their war with Russia they have
practically controlled the administration of the penin-
sula. The Koreans had never shown conspicuous ca-
pacity for self-government, and now their country, long
independent in name only, has passed to the ambitious
and progressive Japanese.

Most interest, however, attaches to the develop-
ments regarding Manchuria. Much conjecture was in-
dulged in concerning the ulterior motive of Japan and
Russia in drawing up a new agreement relating to Man-
churia, but the publication this week of the full text
has removed all grounds for criticism. Great Britain,
the United States and Germany are satisfied that
the “open door” policy will be preserved and that no
sinister designs upon China have been planned. The
convention is extremely brief, and as it is a document
of both current and historic interest, it may be here
reproduced in extenso: :

“Article 1.—With the object of facilitating communication
and developing the commerce of nations, the two ‘high
contracting parties mutually engage to lend each other
their friendly co-operation with a view to the amelioration
of their respective railway lines in Manchuria and the im-
provement of the connecting service of the said railways, and
to abstain from all competition prejudicial to the realization
of this object.

‘“Article 2.—Each of the high con tracting parties engages
to maintain and respect the status quo in Manchuria resulting
from the treaties, conventions and other arrangements
concluded up to this day between Japan and Russia, or
between either of these two Powers and China. Copies of the
aforesaid arrangements have been ex changed between Japan
and Russia.

“Article 3.—In case that any event arises of a nature to
menace the status quo 'above mentioned, the two high
contracting parties shall in each case enter into communica-
tion with each other, in order to arrive at an understanding
as to the measures they may judge it necessary to take for
the maintenance of the said status quo.”

The diplomatic proprieties have been carefully
honored by the contracting parties. High Japanese
and Russiandignitaries have visited the Foreign Offices
of the countries chiefly concerned and have tendered
oral assurances that nothing inimical to any other
Power or Powers is purposed. To silence allegations
from various sources that the treaty was inspired by
Secretary Knox’s proposal for the neutralization
of Manchuria’s railroads, the Prime Minister of Japan,
Marquis Katsura, on Wednesday made a specific
denial which their is no disposition on the part of our
Government to question in any way. ‘There is not
the slightest foundation,” declared the Premier ‘‘for
the assertions published in Europe that the Russo-
Japanese convention was the outcome of the neutrali-
zation proposition. It had absolutely no connection
therewith, nor was it directly or indirectly intended as
an answer to the United States. The convention
was framed practically long before any proposal
affecting Japan’s interest in the railroads of Manchuria.

It was made solely with the purpose of affording a
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and Russia, and of insuring peace in the Far East;
though at the same time, with the practical object
of improving traffic connections and working arrange-
ments between the railroads. It is Japan’s determined

policy to adhere closely to all agreements and treaties

with China and other nations.” Even those who are
ever ready to stir up strife between the United States
and Japan will not be able to discern in this pacifying
statement any excuse for sounding war bells.

LISTINGS ON THE NEW YORK STOCK
EXCHANGE FIRST HALF OF 1910.
“Improved financial status’” is the story told by a
large proportion of the additions made to the New
York Stock Exchange during the first six months of
the current calendar year. The passing of the ‘“‘un-
listed”” department, and, in consequence, the transfer
of many millions of industrial and other securities from
it to the regular list, with all that means in the way
of increased publicity, replacing obscurity and uncer-
tainty, is another noteworthy circumstance, upon
which the Exchange may well be congratulated.
The new securities which have been listed during the
last six months represent to a large extent permanent
financing that has removed further reminders of a per-

‘iod of disturbed eredit, and has made possible a re-

sumption of still other necessary improvements and
desirable development work that had been stopped or
curtailed owing to the strained condition of the
money market of 1907 to 1908. Political and other

events have of late again caused retrenchment, to-

gether with a moderate use of short-term notes and
some borrowing abroad; but of this change in the out-
look there is little or no suggestion in the compilation
before us. . : |

The ‘“‘bond issues for new capital, etc.,
brace funding o« - tions as well as new capltal outlay,
have for the pasc half-year reached a total that is
practically the same as the large total for the same in-
terval in 1909, being 100 millions, however, less than
in the first half of 1908, but nearly 150 millions above
the record for any other corlespondlng period during
the last decade. But here, be it noted, that
among the 347 millions of such bond issues listed
in 1910 there are seven municipal loans, aggregating
no less than 134 millions, which, if deducted, would
reduce the new capital issues remaining to not much
in excess of 200 millions, a really very moderate
amount considering the accumulated requirements of
the railroad and other corporations of the country.

But while corporate bonds have declined in promi-
nence, the stock issues made possible by the better
times following the panic have, as a means for perma-
nent financing, taken on notable proportions. Thus,
we observe the listing for the Pennsylvania RR. of
over 82 millions of new stock, offered to shareholders
at par, substantially all of the proceeds having been
applied either to the retirement of notes, a round 60
millions, on March 15, and some 20 millions of general
mortgage 6%, bonds on July 1. Similarly, the New
York Central has sold at par, and the Exchange has
listed, 45 millions of new stock in connection with the
payment of 22 millions of notes, the purchase of net
rolling stock and for furtherwork on the Grand Central
Station and the company’s -electric lines. The Chi-
cago & North' Western has also issued, at par, and

" which em-
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re-assurance of the friendly relations between Japan | listed, 3014 millions of- new common shares. Part-

paid receipts have likewise been given a place on the
quotation sheet without being regularly listed, repre-
senting new stock issues, aggregating 30 and 50
millions, respectively, of the Canadian Pacific and New
York New Haven & Hartford, both lots floated at 125;
these last items, however, do not figure in the
totals now under review. . |

Five reorganizations have contributed 62 millions
of stock and 53 millions of bonds, the stock having
all been issued by the Pere Marquette and the Western
Maryland (the latter having turned 10 millions of
bonds into stock), and the bonds being the obligations
of the Seaboard Air Line, the Chicago Great Western
and the Cincinnati Hamilton & Dayton; the two com-
panies last named were re-established under the di-
rection of J. P. Morgan & Co., the C. H. & D. becom-
coming an adjunct of the Baltimore & Ohio.

The usual comparative resume of the amounts of
securities listed during the six months ending June 30
in each of the last ten years is as follows:

SIX MONTHS' LISTINGS‘ ON NEW Y"ORK STOCK EXCHANGE.

Bonds Issues for New| Old¥Issues Replacing
(Six Months.) Capital, &c. | Now Listed. |Old Securities. Total. .

1910 ... $347,367,800| $42,378,300| $125,064,000; $514,860,100
1909 .ucccsincanecannn 345,826,863 7,979,000/ 287,505,537 641,311,400
1908 ..cccicusacnsanas 443,268,700 93,953,000 30,770,000/ 567,991,700
1907 ... 104,527,914 72,362,000/ 56,934,086| 233,824,000
1906 ...socniinnnimnas z152,015,000 1,650,000 217,710,000, 2371,375,000
1905 oo 207,800,000, 20,000,000 279,515,650 ¥507,315,650
1904 ... 193,144,500f ... __...._._ 40,712,000 233,856,500
1908 - - i 115,577,150 12,798,000| 193,790,650 322,165,800
1 [1) 157,261,313 400,000 197,716,387 355,377,700
1001 .ooccnmnannmennas 161,678,500 7,534,100 225,978,400, 395,191,000

Stocks 3

(Siz Months.) ;

1910 L. . $234,268,990| $412,643,400| $438,956,880/$1,085,859,270
1909 - ccvuccnaniicoce. 217,015,150{ 250,507,600, 314,035,470 781,558,220
1908 ..coocionnaasases 71,888,000/ 158,501,700 11,417,300 241,807,000
1907 2 cucenvansammmsns 90,400,700 308,079,100 80.821.050 479,300,850
1906 .. 99,065,900, 16,240,700| 314,814,900 430,121,500
19056 ... ... 66,794,200 - 99,889.200 191,381,400 358,064,800
1904 .. 30,336,900 - --_-___ 11,190,400 41,527,300
1903 .ccscaadsscaiiame 86,258,840 38,791,600| 165,906,995 290,957,435
1902 wocvonmnmacnsaalis '128,093,700' 11,462,300 176,297,890| - 315,853,890
b 111 ] R 296,830, 050' 16,800,000 959,957,525 zl 273,587,575

Note. —Appllca.tlons for the listing of trust company receipts and of aecurltlea
marked * assented (if preparatory to reorganization), or if securities stamped ‘‘as-
sumed” or ‘‘assessment paid’”’—the securities themselves having been previously
listed—are not included in this table.

z Excludes $300,000,000 Japanese Government bonds.

y Excludes $60, 000,000 Japanese Government, $35,000,000 Republic of Cuba
and $40,000,000 United States of Mexico bonds.

z Includes U. 8. Steel Corporation stocks, viz.: common, $506,473,400, and pre-
ferred, $508,495,300.

BONDS.
Street Ry. | Miscell.

STOCKS.
Street Ry.

$ $
763,500 820,948,370

Half-
Year. | Railroad.

Railroad. Miscellaneous

$ $ $ $
1910..]235,150,300] 35,770,000, 243,889,800|255,157,400
1909. /465,123,600 12,040,000 164,147,800{415,188,300 002,500 357,367,420
1908..{305,079,700| 28,724, 000 234,188,000| 73,170,600 417,600/ 166,218,800
1907._{127,388,000| 9,741,000! 96,695,000/102,522,750| 1,104,100| 375,674,000
1906 -|202,860,000({115,624,000.a52,891,000|140,531,700/136,738,100| 152,851,700
1905. .(266,185,000| 18,214,000 b222916 650/102,456,800| 55,972,200/ 199,635,800
1904._(160,057,500| 9,297,000, 64,502,000/ 38,352,800 3,174,500
1903_-(183,255,000| 51,792,000 87, 118 800/145,596,640( .. .__.... 145,360,795
1902..1278,427,000f .. __ ... l 76,950,700,145,560,540| 15,978,850 154,314,500
1901..1290, 875,000| 53,856, 000 50,460,000, 76,847,175 17,000,000)c1179,740,400

Lot

a Excluding $300,000,000 Japanese Government bonds.

b Excluding $60,000,000 Japanese Government, $35,000,000 Republic of Cuba
and $40,000,000 Uhited States of Mexico bonds.

¢ Includes $506,473,400 common and $508,486,300 preferred United States Steel
Corporation stock.

The exceptional part played in 1910 by municipal
loans, largely affecting the totals here shown, has been
referred to above. The remarkably successful use of
“stock issues for new capital, &c.,” also mentioned
in what precedes, accounts for the fact that the total
under that head reaches 234 millions, the largest with
one exception in the decade, contrasting with 217 mil-
lions in the first half of 1909, but with only 30 to 99
millions for the same six months of the years from
1903 to 1908. The dropping of the ‘‘unlisted,” goes
far to explain the extraordinarily large total appearing
for “old stocks now listed,” and the grand total of all
classes of stock, this last-exceeding all previous records
excepting only the record of the year 1901, when there
were listed more than 1,000 mllhons of Umted States

'Steel shares.
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The purposes on account of which the several blocks
of bonds listed during the half-year were issued are
seen from the following:

LISTINGS OF RAILROAD BONDS.

Company and_Title of Loan— Amouni Purpose of Issue.
Atl. Coast Line RR. 1st consol. 4s_ - $999, (())00 -Improvements & equipm'’t.

do do do 00._Exch. ctfs. of indebtedness.
Bufl. Roch. & Pitts. consol. 4}56-- 1. 277 '000__New constr. & betterments.
Chic. Burl. & Quincy gen. 4s_____ 5092 ,000_ _Exchange old bonds.
Chic. & East. Ill. ref. & impt. 4s__ 2,238, 000--E% ipment.
Chic. Gt. West. 50-yr 1st4s______ 18,500,000 _Sold to provide part cash
requirements of plan.

Chic. Ind. & Loulsville—New Alb.
& Chicago 1st 68_ . _ . _ - __ .. __.__
Chic. Lake Sh. & East. 1st 4 }4s___
Chic. Milw. & St. Paul—
Dub. Div. 1st 6s
Wisconsin Valley Div. 1st 6s. ...
Milw. & Nor. ext. 4 ¥4s
Chicago & North Western—

2,300,000..01d bonds just listed.
9, 000 000._Constr'n and lmprovem ts.

5,049.000} Old bonds just listed.
1,928,000
2,155,000__01d bonds extended.

Madison Extension 1st 78_____._ 2,977,500
Menominee Extension 1st 7s... 2,546,500
Northwestern Un. Ry. 1st 7s__._ 3,365,000: Old bonds just listed.
Winona & St. P. gu. ext. 1st 7s_ 4,038,500
Frem. Elk. & Mo. Val. 1st 6s__ 7,725,000
Chic. R.I. & Pac. RR.4s_______. 547,000._Exch. C. R. I. & P. Ry.stk.
Chic. R. I. & Pac. Ry. ref. 4s____ 3,500, :000__Additions & Improvem’ts.
do do do ... 1,714,000__Retire bds. & equip. notes.
do do do ___. '982,000__Acquire Tucumcari & Mem.
- 1st mtge. bonds.
Ch.St.P.M. & Om.con.6s___._.. 35,000 _Exchange old bonds.

2,000, '000_ _Working capital.
7 500,000_ _pay ﬂoatlng debt.
celver’s obligations.
1,000,000. _Improv'ts & equlpment
151,000. _Retire old bonds.
2,510, ;000 _Construction of road.
2 ’500.000_ _Purch. Penn. coal bonds.
4,665,000 _Purch. Un. Tr. Co. stock.
1 435 000__Acqulte West Pac. 2nds.
do 1,571,000..Imp’ts, extensions, &c.
Gt. Nor.-St. P. & M oonsol “ds 177 000-_Exchange old 6s.
Hocking Valley lst con. 4%s____ 1,684,000._Retire old 7s May 1.
Jamest. Frank. & Clearfield 1st 4s_11, ,000, 000__Constr'n & improvements.
Lou. & Nash.-Pad. & Mem div. 4s 3,800,000._.Purchase of roads.
do do do 819,000..Equipment, add’ns, &c.
Mlnn St.P. &S.S.M.1st4s____ 1, 200 :000__Bulld 60 miles of road.
do do do 0..Retire underlying bonds.
Mitssissippl Central 1st 5s________ 4, 100 '000_ _Retire old bonds.

Cin. Ham. & Day. 1st & ref. 4s__._
do do. do

Cl. Cin. Ch. & St. L. gen. 4s
do do

Cuba RR. 1st 50-year 5s
Del. & Hudson 1st & ref. 4s

do do
Denv. gcho Gr. lst&ref 58 .-

& re-

Mo. Pac. cony. 1st and ref. 58____19, '700,000 __Retire underlying bonds
do do. do --.. 5,300,000._Purch. St. I. &
lmprovement bonds
do do do _..-. 4,806,000._Improvements.

Rlv. & G. divs. 1st 45 2,199, 000 _Constr. & improvements,
grlor lien 4 ¥4s_. 20, 800 -Improvements.
0-yr. deb. 48__ 5, 000 000._A ulre $5,000,000 Geneva

rning & Sou. pref. stk.
N. Y. Susq. & Western—Midland
New Jersey 1st ext. 5s________ 3,500,000._01d bonds extended.
Nor. & West. conv. 10-25-yr. 45___10, '993.000__Improv'ts and equipment.
Penn. RR.—Alleg. Val. gen. 4s8__ 1, 000 000. _Pay State of Penn. loan.
do do 1,000._Repay advanoes. &c.
Reading Co. general 48 2, 361 ,000_ _Improv’ts and betterments.
do do . ___._... 5,000. _Retire bds. & ground rents.
St. Louls & San Fr. gen. lien 58__._ 3, 140 '000_ - Retire bonds and car trusts.
St. Louls Southw. consol. 4s______ 000 _Exchange 2d M. Incomes.
Seaboard Air Line adjust't 5s__... 6, 979 '000_ _Retire old bds. under plan.
do do do -.._18.,000,000._Cash requirements of plan.
Southern Pacific RR.—

Cal. Pac. 18t ext. 448_______ 2,232 000 -Old bonds just listed.

‘Cal. Pac. 2nd ext. 4 ¥s 1,595, 2000
Southern Ry. 18t consol. 5s_____._ 4 033.000--Retlre old bonds.
Tol. St. L. & W. col. tr. bds.,ser. A 6 480,000 Acqulre Ch. & Alton stock.
Union Pac. 1st llen & ref. 4s8______ 402,000_ _Exten’s, impts. & equipt.
Vandalia RR. consol. 48, Ser B___ 500 1000 _Retire old bonds Jan. 1.

do do do _-_7 4,500,000._2nd track & other impts.

Wabash RR. 1st ref. & ext. 45___.. 373 .000__Retire equip. bds.,debs.,&c

$235,150,300
LISTINGS OF STREE'I‘ RAILWAY BONDS.

Company and Title of Loan— Purpose of Issue.
Brooklyn Rapid Transit 1st ref. 81 230 000! Acquisitions and securitles
convertible 4s_______________ 1 controlled propertles.

Pacific Gas & Electric—
Cal. Gas & El. Corp. un. & ref. 5s 6 237,000. _Floating debt and Impr'ts
do 653 00 --Retire underlying bonds.
Phila. Co. deb. 58. . ___.______.._ 00_ _Constr'n, e uip't, &c.
United Rys Inv. Co 1st llen coll. l} 18 150 000{ Exchange hila. Co. of
5 1 T TR S S Pitts. common stock. *

do
Nat Rgs ot Mex

e o et $35,770,000
LISTINGS OF MISCELLANEOUS BONDS.

Company and Tme of Loan— Amount Purpose of Issue.
Allis-Chalmers Co. 1st 5s________ $131, 000_-Improvements &c.
Argentine Re ubllc 5% Internal

gold loan of 1909_____________

9,730,000 . _General purposes.
Bush Terminal Co. oonsl sal o5t

617,000. _Retire real estate mtge.
500,000/ Account purch. N. R.
_____________________ len's Sons Co. stock. -
Chlcago Teleph Co. 15-yr. 18t 5s8_ 5,000,000__Extensions & improvem'ts.
City ot N ﬁ corp. dstock----%(z) 888 838 Varlous municipal purposes
City ot St Louls pubuc buildings

and Improvement 4s__________ 11,200,000. _Varlous munlclpal purposes
Commonw. of Va. 3% bonds_____ 5 852 800__Old bonds just listed. ‘
Comstock Tunnel Co. 1st 30-yr

income 48. ... ..o ueo. " 2,769,000__01d bonds just listed.
Consolidation Coal Co. of Ky. 1st 5s 3, 000 000. _Purchase of property.
Cuban-Amer. Sugar Co. coll. tr. 6s 7,295,000__Acquire subsid. bonds.
Distlllers’ Securlties Corporation 158,600 { Acquire Dist. Co. of Am.

18t convertible 5s_ _,.. ref. stock and retire Am.

irits Mfg. 6 % bonds.
Dominican Republic 5% customs P &
adminlstration bonds_________ 3,566,000__General purposes.
Intern. Steam Pump Co. 18t llen 58 3 693 .000__Retire old debs. and bonds.
do do do 7.000_ _Improv'ts and additions.
Kings Co. Elec, Lt. & Power 6% 1 511 1000 Su crlbed by stockholders
convertible debentures.__.____ t par
Lackawanna Steel Co. 1st con. 5s.10,000,000 Retlre 315 000,000 notes
do $-yr. conv. deb. 55 10,000,000 due March 15 & impr’ts
Nat En. & Stpg. ref. 1st 55______ s 00. 00._ _Imprts. & work capital.
& Queens Elec. Lt. & Pow. 78,000/ Retire N. Y. & Queens Gas
lst con. 858 ________________ & Electrlc bonds.
N. Y. & Richmond Gas 1st 5s____ 37,000_ _Improvements.
N. Y. Teleph. 18t & gen. 4 }4s____50,000, 1000 _Additions and lmprov ts.
Pacific Tel. dc Tel. 1st & coll. 55_. 3,000,000._Extensions, impr'ts, &c.
State of N. Y. Highway Impt. 4s__ 5, 000 1000 -Improvement of hlghways
State of San Paulo 5% treas. bonds 26 645 ,000. _General purposes.
Uyracuse Ltg. 1st 50-year 5s______ 500, 000__Additlons & 1mprovements
Rubber Co. 10-yr. coll- tr. 68 2,500,000__Acq. Rev. Rub. Co.stk.,&c.

Total $243,889,800 -
Especlally notable in this, taple, and not already

mentioned; are 32 millions of . Missouri Pacific bonds,
chiefly the new convertible first and refunding 5s un- |
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derwritten by Kuhn, Loeb & Co., of w»hich\$19,‘700,000
went to retire old bonds and the remainder for improve-
ments. There are also for the so-called Vanderbilt
roads 5 million debenture 4s of the New York Central
and 11 millions of first mortgage 4s issued by its
new subsidiary, the Jamestown Franklin & Clear-
field. The Chicago Rock Island & Pacific has listed
6 millions of refunding 4s, and the Delaware & Hud-
son 7 millions of first and refunding 4s, the amount last
named including over 414 millions on account of the
purchase of stock in the Union Traction Co. of Albany.
Other public service issues are represented by the 18
million bonds of the United Railways Investment
Co. 5s, issued in exchange for common stock of the
Philadelphia Company of Pittsburgh; 14 millions 5s
of the Pacific Gas & Electric Co. of California, and 50
millions 4149, bonds of the New York Telephone Co.
The 134 millions of municipal bonds, of which we
have spoken, embrace: New York City, 6214 millions;
New York State, 5 millions; City of St. Louis, 11;
State of Virginia, 6; Argentine Republic, 10; Dominican
Republic, 13}4; San Paulo (Brazil), 2614 millions.
The several stock issues and the object of each are
embraced in the following compilation:
LISTINGS OF RAILROAD STOCKS.
Atoh, 'F“””a‘:"s‘ift’ﬁ’ée".’o‘g‘n‘i‘_".’.-_-s‘%"é%% 800__Exchange comvertible bds
Atlantic Coast Line stock 426,300__Exch. convert. 4% bonds.
Chic. & North West, common-___ao 502 800_ -Constr’'n, iImp’ts & equip.
Denver & Rlo Grande, ret ,000 000_-Improv ts & equipment.
Minn, St. Paul & S. S. 88,600/ Exchange Wisconsin Cent’l
line certificates_ ... -.---_--_ preferred stock. -
. Y. Cent. & Hud. Rlver stock._21,066,615__Pay notes due Feb, 1.
do do do 9,000,000__New equlé)e ment.
do do do ~.13,691,385__Grand ntral improve-
ments & electrification.
N.Y. . & Ha.rtt stock_ _.... 5,000,000__Pay notes and other debts.
Nortolk ‘& Western. common_ ... 2,882,000-_Exchange convertible 4s.

Pennsylvania RR., stock 60, 000 000..Retire $60,000,000 notes
March 15

, leased

do do do  ....19,997,820._Retire gen. M. bds. July 1.
do do do .... 2, 519 980..Various purposes
Pere Marquette, 1st preferred____11, 151 '600) Issued under consolidation
do 2nd preferred._. .. _ 962,000 plan.
common _:i.---. 16,074,300

do
Pitts. Cin. Ch. & St. L., common_. 7,015, .600__Add’ns, impr'ts & equipt.
Rock Isla.nd Co., oommon 532, 400} Exchange Chicago Rock
372,700 Island & Paclﬂc Ry. stk
743,400_ _Exchange convert. bonds.
5 7001 Exchange debenture “A’
do erred ________. 5,700 and ““B"” bonds.
Wester:lx Maryland preferred ._..10,000, :000_ _Exch. old bds. under plan.

common._.._.. 20,685,400__Cash requirem’ts of plan.
do do do -- 3,274,100_._P &;ﬂ forerdue coupons and -
other purposes of plan.
Total - ceeoomeeccccceean- $255,157,400

LISTINGS OF MISCELLANEOUS STOCKS.

Company and Class of Stock. Amount Purpose of Issue .
Amalgamated Copper Co., stock $153, 887 900__01d stock jut listed. oy
Amer. Agric. Chem., preterred_-_ 5,000_ _Exch. convert. bonds.
Amer. Brake Shoe & Fdy., pref--- 2,500, 003 01d stock just listed.

do do ,000,00
1100 000_-Acquls ns & Work. capltal

do do pref-
do com .. 1 000.000 -Acquisitions.
Amercan Llnseed Co.. preferred..16, 750 000] Old stock just listed. 5§
do common --16 750 000
Amerlcan Malt Corp., common .. 22,3001 Exchange stocks Amerlcan
do do preferred _. 20 000 Malt

Amer. Tel. & Tel. Co., stock ...... 4,100. _Exchange eonvert bonds.
Anaconda Copper Min. Co., stock. 30 000 000..01d stock just listed.
do do 75, 0 000._.Exch. stocks cos. me
Assoclated Oll Co (Cal.) stock.__..10, 263 ,000_ _Subscribed at par for add’
" and improvements.
do do 29,737, 000- -01d stock just listed.
Butterick Co., stock

-Exch. Ridgway Co. stock.
Central Leather Co common 48, 700 Exchange U. S. Leather
preferred _ .. toc]

do 85,200 stock.
Comstock Tunnel Co stock._._.._. 4, 000 000 -0ld stock just listed.
Corn Products Refin. Co pref___._

0,0 -Exch. stks. constit. cos.
Cuba.n-éxmer Sugar Co., pret R g igg (1)88} Acquire st?cks of subsidlary
com ___._ companles
Distillers’ Securities Corp., stock_._30, 768 ,000__Acq. Dist. Co. of Am. stk.
(about $39,000,000).
FederahSugar Rgnn Co., pref ___ % 333 280} Old stock just listed.
com ___ 6,6
Fourth Nat. Bank, N. Y., stock_. 2,000, 000--Subscrlbed at 200 by stock-

holders.
General Chemical Co., common___ 741,000__10% stock dividend.
Goldfield Consol. Mines Co., stock._24,977,680_._Exch. subsid. stocks.

do do do 10,973,800._Acq’'ns, underwriting, &c.
Granby Cons. M., Sm. & P. Co., stk. 618,400._Subscribed at 85.
Great Northern iron Ore Prop’ 8) *150,000, /000 Dividend to Great Northern

trustees’ certificates_.___.__._ Ry. stockholders.
Int. Harvest. Co.,com. stk tr. ctfs.20,000,000..33 1-3% stock dlvidend.
Lackawanna Steel, common _._____ 978,000 _0ld stock just listed.
Mechanics’ & Metals’ Nat Ba.nk 3, 000 000 Acquire National Copper
New York, stock . _ . __._.___.__ stock.
Mergentha.ler Linotype Co., stock. 4,000 _Control forelgn companies.
National Biscult Co., preferred__-z«i 804,500\ Old stock just listed.
common _..29, 286 000
Nevada Consol. Copper Co., stock_ 9,953, '320__Exch. 1st M. convert. bds.
and Cumb. Ely stock.
Phelps, Dodge & Co., stock 11,400._Exch. stocks cos. acquired.
Pullman Co.,stock . _ .. __.___._ 20,000,000_.20% stock dividend.
Rallwa.y Steel Spring Co., pref ___13, 500 0001 Ol stock Just listed.
do com _..13,500,000
Sears-Roebuck Co., common._.._.._ 30,000, 1000_ _01d stock just listed.
Unl;ed Dry Goods Co., preferred. . 849 100-_Subscrlbe by employees at

21, 500--Exch "stk. Ass'd Mer. Co.
3 56!,,400- _Sold at 110 for working: cap.
and general purposes.
8,050, 380--Ac&1lre Bost & Nevada
nsol.

Co. stocks. .
1,623,240..Add'ns & work, capital.

U.S. Rubber Co.. 1st pret--l-_--
Utah Copper Co., stock
do do

- -
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W ells, Farto & Oo stpeo v 13,000,000, _200%.stock Ay dend. rSQuth, but heretofore these have correctly portrayed
W::é:%‘.:’g‘"ff‘_"fft‘?.‘.‘;‘_‘.‘f:f’.":f 032.050] P pian. 24 Subser- U | eonditions on the railroads as a whole. This gives
Total oeooooe oo, $820,948,370 special significance to the fact that our aggregates show

* 1,600,000 shares—treated as $100 per share.

LISTINGS OF STREET RAILWAY STOCKS.

Company and Class of Stock Amount. Purpose of Issue.
Brunswick Term. & Ry. Sec Co., ?z. 00,000/ Stocks subsid]aries & work-

& ing capital. .
DnluthaSuperlordTrac. Co., pref _. 1.500.000} Acquisition of propertles &

0 0 com .. 3,500,000 improvements.
Phllad%lphla Coh. commoz(xl ...... ,350,000. _Retire 6% notes due June 1,
o .do 0 coie

150,000. .Retire 5% notes April 1.

do * do dolil@ 260,000. .Improvements.
Unlted Rys. of St. Louls, Jpreferred £3.500._Acc’'t acq’ns St. L. & S.Ry.
Ol .o ocncalassinnssuaciss $9. 763,500

PART PAID AND TEMPOR ARY CERTIFICATES, FIRST TIME
; QUOTED BUT NOT R EGULARLY LISTED. ° .

Atchison Topeka & Santa Fe conv. 4s 1910, 1st and 2nd installment pald

(about $39,000,000).

Ches. & Ohio conv. 4 148 (temporary), and 1st install. paid ($31,390,000).
Chic. R. I, & Pac.—R. I. Ark. & La. 1st 4 }s, temporarg ctfs. ($11,000,000)
Canadlan Pacific Subscr’n rec’ts, 60% paid ($30,000,000)

N.Y. N. H. & Harftord subscr. rec'ts, 25% pald ($50,000,000).

‘Much the most important of the new stock issues
recently listed have already been referred to above.
In addition to these, there are three railroad issues of
interest, namely 7 millions of new common stock, for
improvements, equipment, &c., put out by the Pitts-
burgh Cincinnati Chicago & St. Louis, a dependency
of the Pennsylvania system, and 5 millions of Atchison
and 94 millions of Atlantic Coast Line common, for
conversion of bonds. The stock dividends which have
been a feature of recent months in the case of indus-
trial companies, with a view to bringing their property
and capital accounts into closer correspondence, have
examples.in the 2009, stock distribution of the Wells,

‘Fargo Express Co., the 33 1-39, of the International

Harvester, and the 209, of the Pullman Company.
The extinction of the ‘“unlisted” sheet has been ac-
companied by the placing on the regular list of several
hundred millions of shares, conspicuous among which
are Amalgamated Copper and its ally, Anaconda, Dis-
tillers, Linseed, Biscuit, Great Northern Iron Ore Cer-
tificates, Lackawanna Steel, Steel Spring, Sears-Roe-
buck (mail order house, Chicago), Federal Sugar, &e.

RAILROAD GROSS EARNINGS FOR JUNE.

It is a gratifying circumstance that the gross reve-
nues of the railroads of the United States are still show-
ing increases to an important degree. Results as to
net, as is known, are much less satisfactory, owing to
the great augmentation in expenses; some large sys-
tems are even obliged to report losses in net in face of
very considerable gains in gross—and this, too, at a
time when larger net is needed in order to earn a return
on the new capitalization which the roads have had to
issue to provide the needed facilities to handle the
growing volume of business. But it is at all events
satisfactory to find that traffic keeps expanding, pro-
viding in this way extra gross receipts to offset in whole
or in part the additions to expenses already incurred
and the further additions that must come in the future
as a result of the general increase in wages that has
been granted to railway employees.

Our compilations to-day cover the month of June
and relate to the roads which make it a practice to
furnish preliminary estimates of results. As only 15
days have elapsed since the close of the month, the
tabulation could in any event include only the roads
submitting early exhibits. Our table comprises an
aggregate of 87,924 miles of road, which is more than
one-third the railroad mileage of the country, though
it is proper to point out that a part of our total is
made up of Canadian roads. The roads represented
are mainly grain and cotton carriers in the West and
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an increase, as compared with the same month last
year, of no less than $8,356,824, or 15.14%,. Out of
the whole 53 companies contributing returns, only 4
have fallen behind.

The reader need hardly be told that the improve-
ment this year follows a gain last year too., This lat-
ter, however, succeeded a very heavy loss in 1908,
when business everywhere was depressed and railroad
revenues were falling off at a frightful rate. Last
year our early statement for June, covering 77,478
miles, showed $4,737,537 increase, or 10.459,. In
1908, on the other hand, when the mileage embraced
was 78,614 miles, there was a loss of no less than $12,-
284,972, or 20.89%. In the following we show the
June comparisons, as disclosed by our early compila-
tions, for each year back to 1897:

Mileage. Gross Earnings. Increase (+)
June. or
Year |Yr.pre-| In- Year Year Decrease (—).
Given. | ceding.|cr'se. Given. | Preceding.

Year. Miles. | Miles.| 9, $ $ $ %
1897 ____| 115 |.90,703| 90,139 0.62| 36,558,554 36,251,840 +306,714| 0.84
1898 ____| 125 | 97,221| 96,213} 1.05| 42.217.558 39,635,817 +2,581,741| 6.51
1899 ____| 117 | 98,375| 92,266| 6.60| 46,170.085 40,480,015/ -+ 5,690,070/14.05
1900 ..._| 107 | 95,337| 93,004| 2.51| 50,104,955 46,051,607 +4,053,348| 8.80
1901 .___| 97 | 97,010{ 94,048 3.15| 51,573.897| 47.975.122 +3,598,775| 7.50
1902 ____| 81 | 85,5654| 83,996 1.85| 50,238.273| 46.882.292 43,355,981 7.16
1803 ____| 71 | 95,013| 93,013| 2.15| 61,930,417 54,315,982| +7,614,435{14.02
1904 .___| 69 K ,568| 3.01/ 54,682,684| 55,193,667 —510,983| 0.92
1905 ____| 58 | 81,192| 79,345 2.32| 54.139.005 50,961,464| +3,177,541| 6.23
1906 .___|. 67 | 92,655 90,469| 2.41| 72,708.902| 64.205.232 +8,503,670(13.24
1907 ____| 66| 93,854| 92,803 1.13| 82,467.706] 72.923.683 +9,544,023{13<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>