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CLEARING-HOUSE RETURNS.

The following table, made up by telegraph, &c., Indlcates that the total
bank clearings of all clearing houses of the United States for weelk endin
July 23 have been $2,703,3568,3560, agalnst $3.035,125,412 [ast week an
Sa.gi)l.lmi.w:i the corresponding woeelk last yoar.

Cleartngs—Returns by  Telegraph.
Week ending July 23.

1910,

$1.251,621.806
129,052,609
115,018,073
23,347,743
d 228,712,402
; 62,018,054
15,256,485
$1,826,527,052
801,067,923

19009,

$1,503.307,010
120,430,620
102,673,544
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Philadelphis __
Baltimors.

Naao e

Sl
Fi

13,520,473

$2,123,246,078
405,007,618

Hoven cities, 5 Aoy .. .cwciicacnas
Other cltles, Gdays. . .. ...

Clearings at—

Chlcsgo
Clnelnnatl - -
Cleveland ..
Detrolt. ...
Milwhukee
Tndinonpolis -
Columbug ...
Taledo -

FPeOrA cwicnma
Grand Raplis_..
Dayton ...
Evansyille .
Kalamazoo
Springheld, 1.
Fort. Wayne....
Akron

Bloomington. - _.
Leeatur. e o.
Jnekson . .
Danvilia
Jaoksonville, 1.
Ann Arbor.
Adrian ...,
Snginaw

Llma ..

Lanalng

Tot. Mid; West

Bun Franelseo. ..
Los Angeles.
Heatlle ...
Portiand .. ...
Halt Lake Clty..
Spokane. .. ...
TAGOMA _ ...
Oakland. .
Saeramento.
Han Diego. .
Helenn ..
Btockton .
Freano ... -
SanJose. ...
North Yakima. .
R,:Ilin‘u ST
¥

$2,827,505,675
405,762,781

§2,703,338,356

§2,520,1563,700
4T1L.851,047

Total all altfes for week $3,001,004,503

The full detalls for the week covered by the above will be glven next Sat-
urday, Wa cannot furnish them to-day, clearings belng made up by the
dlearing houses at noon on Saturday, and hence In the above the last day
of the week hiag to be In all casea estimated, as we go to press Friday night.

We present bélow detalled Ngures for the week ending with Saturday,
noon, July 16, for four years,

Total all eltles, 5 AAYN. o eeeann
All eitles, 1 day.

Week anding July 10.

Ine. or
Dec.

Clearings at—

1010, 1909. 1008, 1007,
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§
1,782,088, 54

New York
120,202,900

Philadelphin . ...
Pletsburgh
Baltimors

5 s
1,481,IM7,02011,811,773 030
1

s
1,723,760,210
16.644.233 117,769,501

et

41,530,080
51,802,927
26,000,348
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32,800,442
10,315,081
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Waahington ...
AlbAny.-ca.cis
Rochester
Beranton .

rEe Ly

1,455,088
1,321,066
1,151,031

ﬂ?],ﬂﬂ;

ot

Whoellng
Harrisburg .
Trenton

L

538,038
740,307
510,802
646,000

410,027
274,531

1,509,834,785
105,058,206
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e e e e )

!

|

2
| 4+
e
S

Altoona . ...
Greenabinrg .
Franklin .

Total Middle. .

Boston ....--e-
Providence .
Hartlord ...
New llnﬁn.
Hpringield. . ...
Portl

=i

079830
1,701,250,494
150,840,776
00

338,158
2,035,403,877
172,552,538
8,805,500
4,392,024
8,350,110
ADD, 000
2444476 2,002,902
Woresster ...... 2,536,150 1,824,150
Fall River 1,537,458
Now Bedtord.... 1,14 1,223,288,
Lowell oo -—oid 596,47 651,417
Holyoke. . .ccans 676,708 610,350

Tot. Now Eng.l 107,571,980 199,227,123l
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2,002,482,607
170,560,031
8,000,000
4,001,270
3,406,175
2,658,701
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2753
463,580 411,404
—0.5| 182,387,786] 188.066,680
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Total Pacifle. .

Eanass City -
Minneapolis.
OmabA. ..o
Bt Paulao oot

Dayenport
Cefdar Raplds_..
Colorado Springs.

Is
New Orl
Loulseilla -
Houston ...
Gnlveston .
Itehmond
Fort Worth.
Maemphis .
Atlanta ...

Moblle oo en .
Jaeksonvile
Knoxviile ..
Chattanoogn
Little Rog
Charleston. .
Oklahoma ..

‘A'ri.m‘ll 3
eXaburg
Wilmington, N. C
Jackson
Merdian .. ...-.

Tatal SBouthern
Total all
Outaldo N. Y..

Week ending July 16,

Inc, or

1909. Dec. 1008.

1907,

e
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234 887,714
27,011,400
15,033,692
12,000,354
10,243,560

0,026,518
5,127,700
5070640
2,023,190
2,058,354
1,730,810
2,440,624
1,077,492

805,260

010,225

s
281,774,020
31,463,350
19,831,908|
16,220,007|
13.1 5

H
278,334,305
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24,081,323
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$
237,708,838
28,568,000
10,354 846
15,484,713

340,855,22
36,216,011

403,035,401
42,435,463
12,540,735
14,800,300

8,026,858
123,083
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15,508, 127
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170,002,023| 166,037,760 7.8 135,827,340

148,738,554

3,035,125,412}3,015,359,410 i +0.0(2,534.488,328

2,743,237,157

1,811,306.20211,225,400,565' 4-6.111,053,441,297

1.131,463,621

N —For Canadlan clearings see 'O olal and Miscellaneous News,™
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The revenues of United States railroads keep ex-
panding in a most noteworthy way. But so do the
expenses. Consequently a greatly enlarged volunie of
business is being done with relatively little addition
to the net,

compilations which we present to-day for the month

This is the conclusion enforced by the

of May and comment on in a separate article on a sub-
sequent page. Special interest of course attaches to
the results for the separate roads, where considerable
losses in net are shown in many instances, These will
all be found (together with full details of both carnings
and expenses) in the special supplement called our
“Railway Earnings Section,” which we send to our
subseribers with to-day’s issue of the “Chronicle.”
This supplement gives the figures of every operating
steam railroad in the United States;, big and little,
which makes monthly returns to the Commission—
over 800 companies altogether, covering more than
237,000 miles of road.

THE FINANCIAL SITUATION.

Developments this week have been rather mixed—
involving some unfavorable features as well as many
fayvorable ones—but nothing has happened to furnish
the least ground for general uneasiness. If it were
not, therefore, for the timidity engendered by political
influences—more particularly the attitude of govern-
mental bodies, State and national, towards the great
railroad-carrying  industry—the present hesitating
tone in business would quickly give way to renewed
buoyancy and activity. As it is, trade remains in a
quiet state. In the agricultural outlook the one con-
spicuously unfavorable feature is the injury done to
the spring-wheat crop in the Dakotns and Minnesota
by drought and extreme heat. Late dispatches con-
firm the early reports of a considerable loss in yield
from that cause. Bul that, while important as far
as wheat itself is concerned, is of minor consequence
in the general agricultural situation. The country’s
largest and most important crop is corn, and there the
outlook for an excellent. harvest continues very prom-
ising. During the present week rains in the South-
west, in the sections of largest corn production, have
tended further to improve an already bright prospect.
It seems proper to say, too, that the Southwest, in
contradistinetion to the Northwest, appears to be
particularly favored the present season in an agricul-
tural way, for all the indications peint o a large erop
of cotton in Texng, Arkansas and Oklahoma, as well as
a big grain yield.

It is also an encouraging circumstance that the
threatened strike of the conductors and trainmen on
the lines of the Pennsylvania Railroad system east and
west of Pittsburgh has been averted. What is par-
ticularly gratifying sbout the settlement is that it
has been reached without assumption of oblizations
on the part of the company to make further inereases
in the rate of pay of labor. Judging from the state-
ments of the officials of the road, and from the admis-
gions of the heads of the labor unions, the concessions
have been entirely by the men, as indeed it was right
that they should be. The Pennsylvania employees
had been getting higher rates of pay than the em-
ployees of competing roads rendering similar service

when three months ago (in April) at the time that
the New York Central employees were awarded higher
pay the Pennsylvanin voluntarily granted a further
advance of 6%, thus maintaining a difference in most
cases in favor of the Pennsylvania employees, though
not so large a difference as had previously existed.
That is all the company could he expected to do at
the present time when operating cost is mounting up
so rapidly and when increases in bransportation rates,
to offset in part the higher operating cost, are so gen-
erally being held up by the action of the Inter-State
Commerce Commission. It is well that the Pennsyl-
sanin men have recognized this fact, and, appre-
ciating that public sentiment was not with them,
wisely decided to recede from their position and not
risk resort to a strike,

To be sure, while the Pennsylvania has escaped a
strike, the Grand Trunk Railway of Canada is in the
throes of one.  On Monday the conductors, brakemen
and yardmen of the Grand Trunk and of the Central of
Vermont, involving an aggregate of 5,000 hands, quit
work, and since then the lines of that system from
Portland, Me., to Chicago, I, have been tied up as
far as the movement of freight is concerned, though
passenger service has been maintained. The experi-
ence of the Grand Trunk, however, in this respect
merely serves to make apparent how much more seri-
ous a similar strike on the great Pennsylvania system
would have been, and what a forfunate oceurvence it
is that such a labor conflict here has not been precipi-
tated. The strike which this week developed on one
of the English railways, and proved so disturbing until
the men returned to work on Ifriday, is a further sug-
gestive reminder of the same kind.

On Thursday the community received quite o shock
by the unexpected action of the National Lead Co.
in reducing the quarterly dividend on its common

stock from 134% to 34 of 19,—thus cutting the divi-

dend from 59, per annum to 3%, per annum. What
induced the direetors fo make their dividend announec-
ment at this date, considerably ahead of the usual
time, is not altogvether clear, The stock experienced
a violent break, dropping in a shorf time from 654
to 52, very naturally exercising a depressing effect
upon the whole market. Yesterday there was a
further decline to 49. Buf the importance of the
cut in the dividend can be easily exaggerated. Ti seem
to be due to a special cause—aceording to the mannge-
ment to the high price of linseed oil, which latter has
followed from the reduced supply of laxseed. In other
words, we have here a stateof things not symptomatic
of our industries generally.  We notice that the present
week rumors have again been current that the produc-
tion of copper is to be curtailed, These rumors speak
of eonferences that have been going ou in this country
and abroad for some time past and sugweat s world-
wide movement for cutting down the output of the
metal.  Produetion is unquestionably exeessive, but
we should doubf that any lasting improvement in the
condition of the copper frade can be cffected by
combining in this way. As far as the United States is
concerned , united action of that kind among the
producers would be in conflict with the anti-trust law,
and besides it would lack the element of permanency,
as there are so many producing interests to deal with.
The frue way, it seems to us, 15 to let prices of copper
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o down (the present week an attempt has bheen made
to boost them up) until & point is reached where the
mines least advantageously situated and most expen-
sive to operate would be forced out of business. The
reduction in price would be a benefit fo the public
and would tend to stimulate consumption, bringing
about inquiries for the metal which will be held in
cheek while curtailment is attempted through artificial
means.  We have developed so many new sources of
gupply in this country that even at 12@13 cents a
pound there seems no limit to the amount of copper
than ean be profitably produced. At 10@11 cents,
howeyer, the situation would be different, and it
might be the wisest thing in the end to recognize that
fact now.

In any generval survey of the trade situation a feature
which should nat be overlooked is that we are now in-
porting gold. A flow of gold this way is always an
auspicious event, for gold is the true money of com-
merce, and in the present redundancy of our paper
issuvs we cannot have too much of it. Muoreover, it
will fortify us against exceptional needs in the autumn,
when the pressure upon our banks is always urgent by
reason of the movement of the crops. The further
engpgements of the metal this week—part in London
anucd part in Mexico—have agoregated £4,550,000, and
the totul engugements on the present movement to
date have beent 87.550,000,  In part the influx repre-
sents an improved state of our foreign trade, in
part it is due to the large new louns that have been
placed abroad by United States railroad and other
corporations, and in part it follows from the fact that
money commands mueh better rates heve than abroad.

As expected, very slow headway is being made in
securing the advances in railvoad freight rates which
the carriers so much need to protect their revenues
aguinst the drain of rising expenses, Railroad man-
agers are so anxious fo maintain amicable relations
with tha Government that they are voluntarily con-
senting to put off the contemplated advanees instead
of forcing the Inter-State Commerce Commission to
avail of itg new powers and suspend the higher sched-
ules by formal order, This is in consonance with the
policy adopted after the Federal Government had got
out its Court injunction restraining the putting into
effect of higherratezon the Western roads,  The present
week agreements werp reached with the Commission
to withdraw all sehedules providing for sencral in-
creases in freight rates and to hold the advinces in
abeyance until Noy. . The carriers in Offieial Classi-
fication territory, through a committee appointed for
that purpose, were the first voluntarily to postpone
the effective date of the contemplated advances until
Yesterday similar action was taken
by the traffic managers of Western railroads—by the
carriers in what is known as Western Trunk Line
Association territory. The so-called Offivial Classifi-
cation Territory includes the roads cast of the Missis-
sippi River and it is said that 15,000 tariffs are com-
prised in the agreement reached with the railroads
operating in that territory.

One of the dispatehes in the daily papers, in con-
struing the action taken, makes the following state-
ment: ““This voluntary postponement is until Nov, 1,
and as the Commission may then, at its discretion,
compel suspension for the full statutory limib of ten

next November.

months, it means a elear gain to the Commission of
three and a half months in which to make its investi-
gation.” We are nofi prepared to believe that the
Commission would in this way take advantage of the
roads, and that the carriers are to lose instead of to
gain by their vonciliatory attitude. Ratherdo wethink
that the setion of the roads is in the interest of a speedy
decision by the Commission. An enormous amount, of
work would have been necessitated by the Commis-
sion if it had been called upon to prepare formal sus-
pension orders in all the numerous cases of proposed
higher rates upon which it is called to act. This Iabor
the Commission now escapes; leaving just so much
more time available for an investization of the ad-
vances themselves. ;
At the same time, it must be admitted that it is un-
forfunate that the date of the advances is being grad-
wlly moved further ahead. the Com-
mission is still handing down decisions reducing
rates—on cases, of course, which onginated long
before the new law was passed. This week a decision
was handed down by the Commission holding that
the rates on yellow pine lamber and its produets from
points in Louisiana, Texas, Arkansas and Missouri
to points in Nebraska, Colorado and Wyoming
reached by the lines of the Chicaro Burlington &
Quiney and other carriers are too high and should be
reduced. It was also announced that reparation would
be awarded. State eommissions, too, netive.
Thus the Railroad Commission of Ohio has rejected
the new freight schedules showing considerable in-
creases in classified freight rates on local business
An announce-

Moreover,

are

which were to go into effect Aug. 1.
ment has likewise come that a conference is to take
place between Chairman Martin A, Knapp of the
Inter-State Commerce Commission and J. P, Mabee,
Chairman of the Railway Commission of Canada, for
the purpose of deciding upon some plan for the more
effective resulation of rates in the case of roads
operating in both countries by means of counections
in the one eountry or the other, Furthermore, in
Chicago on Thursday a committee of shippers unani-
mously adopted resolutions deciding not to compro-
mise with the railvoads regarding rates, but to earry
out the orviginal plan of leaving adjudication to the
Inter-State Conmnierce Commission.

It is out of these various things that anxicty as to
the future arises, and thus in the last analysis it is the
action of Government thal must be held responsible
for the halt in trade, multiplying evidences of which
are becoming manifest.  But as another sipn of the
times it deserves to be noted that at a meeting of
railroad employees at Middletown, N, Y., last Satur-
day, resolutions were adopted urging “the powers that,
be to permit the railroad companies of the country to
advance their freizht rates to a point that will permit
them to pay the present seale of wages without loss
and to provide money with which to meet the cost of
necessary increnses in transportation fucilities.” There
nixy be more significance in this action than in all the
other eyents narrated.

Improvement in the world’s finaneial eentres is

to be recorded this week. At home not one ot two, but
niumerous, encouraging developments are to he noted.
Last Saturday's Clearing-House refurn showed a fur-
ther addition of $14,751.225 to the actual bank sur-
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plus. In two weeks this surplus reserve has risen
from $8,699,300 to $33,490,325. This week the New
York institutions have gained eash from the Sub-Treas-
ury at thesrate of approximately $1,500,000 per diem;
there has again been s generous inflow of curréncy
from the interior; our international bankers outhid the
Continent for the bullk of the $3,000,000 new gold
available in London on Monday, and later announced
the engagement of $3,000,000 gold bars in Mexico; the
average rate for eall loans has declined, and within
the last few days time money has been obtainable for
any maturity at lower quotations than were current
a week dago; discounts are easier; the foreign exchanges
ave still in the neighhorhood of the gold-import point,
and it is now generally understood that London will
not artificially oppose the purchase of Soufh Afriean
gold for American account. Looking abroad, we find
that the Bank of Iingland has succeeded in raising its
ratio of reserve to 511£%, an unusually high figure
for this season, and that private discounts continue
to rule almost 19 below the official minimum of 397,
The Imperial Bank of Germany reports a cash increase
of almost $13,600,000 and a reduction of nearly $70,-
000,000 in note cireulation, discounts and loans, while
money in Berlin, which tightened last week, has re-
laxed to 895. At Paris diseounts rule about 29 and
the Bank of Irance records a gain of 31,600,000 in
gold. Amsterdam is a trifle easier, and other centres,
with the exception of Vienna (where there was a
rather serious failure) are comfortably situated. To
this concise summary of monetary developments, ib
may not be out of place to add that the June statement
of the chartered banks in Canada shows a4 gain in
all classes of deposits. Canadian banks now have on
call and short loans, outside the Dominion, the in-
pressive total of $168,345,345, of which New York
earries perhaps two-thirds.

Seerctary MacVeagh having suggested that associn-
tions be formed throughout the country under the
Fmergency Currency Act of May 1908, a meeting to
consider the subject will be held at the local Clearing
House next weel, when the steps necessary to organ-
ize an association are expected to be taken.,  The Secre-
tary’s recommendation has naturally ereated wide
gpread interest, but it cannot be said that the response
has been enthusiastie; indeed, New York bankers
candidly admit that they would not have acted had
the matter not been brought forward by the head of
the Treasury Department, nor do they intend to do
more than formally organize an assoeiation, no meas-
ures Lo seeure emergency cwrrency being contemplated.
The Washington authoritics recognize that unless New
York moves, the rest of the country is unlikely to do
go; hence they are particularly anxious that the lea
be taken here. Largely out of courtesy to the CGoy-
ernment, and not because they feel an Emergeney
Currency Association is needed or likely to be needed,
local bankers, therefore, have taken preliminary steps
along the lines desired, and within a month organiza-
tion will probably be perfected. The committee hav-
ing the project in charge consists of Frank A. Vander-
lip, President of the National City Bank; A. Barton
Iepburn, President of the Chase National Bank, and
Tenry P, Davison of J, P. Morgan & Co.  Action now,
when no monetary stringeney exists, is considered pre-
ferable to running the risk of having fo hurriedly form
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an association Iater on, as no uncaginess will be ereated
ut this time. This point is. emphasized by Seeretary
MacVengh in his published communieation to the banks
of the country, which we publish in our Bank Ttems
column on 2 subsequent page.  Other large cities are
confidently expected to respond to this proposal. Tt
is nob the present intention to have associations formed
in every scetion of the country, urban and rurval, as
such a course i3 believed to be entirely unnecessary.
The knowledge that the reserve eities could take out
additional curreney should oceasion arise is depended
upon to prove effecfive in insuring banking tran-
quility in smaller places.

The announced understanding between the Bucks
Stove & Rance Co. and the Federation of Labor is of
interest because the former, under the lead of the late
J. W. Van Cleave, was the most determined insistent
upon the principle of the open shop and had been
most opposed by the labor unions. The announce-
ment that the company consents to employ organized
labor and the I'ederation in turn agrees to co-operate
by treating it fairly should be deemed not so much
a surrender as a consent to cease fighting. The right
to employ non-union labor is one which is so funda-
mental that it eannot be surrendered, for if one con-
cern ceagsed to stand for it some other would in due
time be compelled to. The contempt case against
Messrs, Gompers and Mitchell, arising out of the at-
tempted boycott of the St. Louis company, is of course
not susceptible of arrangement between any private
parties. That is still before the Supreme Court and
is due to come up next winter. What disposition will
be made of it we do not assume to predict, but it would
hardly accord with precedent and with court tra-
ditions for one court to intervene against a sentence
by another in a matter of contempt, and in this in-
stance the contempt was an open defiance of a court
order.

The sale this week of $5,000,000 of 4 per cent 30-year
bonds by the city of Philadelphia proved a success,
though last week New York State offered $11,000,000
of H0-year 4s and got bids for only $8,758,000, Phila-
delphia’s present success is the more notéworthy,
coming so shortly after the failure of that city fo
dispose of an offering of $8,000,000 bearing a like
rate of interest. In this last instance, however,
there was some question as to the legality of the
issue; litigation affecting the $8,000,000 loan was
pending and it is still undetermined. Since the
failure of that offering, the Supreme Court has passed
upon the validity of the $5,000,000 loan and, haying
the approval of the Supreme Court of Pennsylvania,
the bonds offered this week were sold.

Philadelphia, however, adopted some unique
methods in disposing of the present bonds. Instead
of offering the $5,000,000 loan to the highest bidders,
as is customary, Mayor Reyburn offered the bonds
at par direct to investors; the bonds are issued in
denominations as low as $100 and the object was to
appeal to small investors. To accommodate this
class of people the prineipal saving fund societies of
Philadelphia waived the right to two week’s notice of
withdrawal of deposits. Subscriptions from all
sources amounted to $8,100,000 and from individual
investors amd clubs to $4,800,000. City officials
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also injeeted a savoring of political methods into the
transaction. A letter was sent to every bank and
trust company having deposits of eity funds, of which
the aggregate on deposit is about $20,000,000, calling
upon these institutions to subseribe for the eity s,
The bankers responded generously and thus the issue
practically underwritten. The call to the
financiers to “come up to the eaptain’s office’” re-
sembled very much the demand sent forth by political
leaders to policemen, firemen and other municipal
employees for assessments to defray campaign assess-
ments.

was

Cotton has fluctuated widely during the week on the
New York market, and at the close last night middling
uplands spot cotton ruled at 16.00c., or very near the
high point of the season. Following the advance of
4-10c. in spot price on Friday last (July 15), and an
even greater vise in the July option, apparently due to
the anxicty of shorts to cover outstanding eontracts
in that month, there were no further important
changes until Tuesday. On that day, however, a
decline greater than the preceding advance was wit-
nessed, spob quotations dropping Ye. per Ib. and the
July option losing in all 90 points, or $4 50 per bale,
part of which was recovered before the close of the
market, The net result of trading during the re-
mainder of the week has been a further small recovery,
leaying the spot price for middling at 16e., as stated
above. Not since 1874 has there been a continuous
period of such high prices as have ruled in the current
season. Lt is true, of course, that in the “Sully year,”
or, more properly speaking, 1903-04, a higher level
of value than now seen was attained, but it wis main-
tained for only a comparatively short time.

The immediate result of the high prices has,
known, been to depress the cotton-manufacturing
industry not alone here but abroad. Curtailment of
production has been regorted to almost gince the opan-
ing of the season and now, in the United States, in-
volves a considerable portion of the country’s spindles,
It is currently rumored that eofton has been sold
tecently for export or to go into consumption (thus
removing it from the possibility of being tendered on
contracts) at 1 cent or more per lb. under ruling
prices. The truth of this rumor weé are not able to
establigl, but it is known that in former years, when
manipulation was in progress, sueh a practice was fol-
lowed—in fact, we are assured that on some former

as 18

oceasions it was possible at times to make purchases
condlitional upon the cotton going into consumption
or being setually shipped oub of the country, at as
much #s 137e. per Ib. under the current quotations.
The present manipulation and high prices have heen
productive of anomalous conditions. Nof only has
there been o reburn to New York from abroad of
60,126 hales American cotton with 10,000 Tiales more
expected, but mills. both North and South have sold
considerable ¢uantities from their stocks for deliyvery
in this market on contracts. With requirements ye-
{lupp(l u\\"i{],'_" 1o :-i|:[('[{ l]lfllli].ﬂ‘] Il!‘.ll l'l“'i.:l“L'il (_Ji)r.‘]':i!in)]!?,
it has been a pood business proposition for wills to
dispose of ab least part of their stock ab curvent values,
The latest reported sales from stock hayve been by
I"all River mills, which are stated to have sold nnd
shipped to New York over 5,000 bales within the last

fow days.

President Taft and Prime Minister Laurier are im-
pressing upon their constituents the desirability of
removing the artificial barriers that have checked,
but which could not kill, trade between the [United
States and Canada, and the response their utterances
have evoked encourages the belief that sound common
sense rather than outworn prejudice will govern both
nations when negotintions are brought before the
respective legislatures.  Sir Wilfred Laurier has been
visiting the western parts of the Dominion, and the
veports of his experiences agree that everywhere there
was impressed upon him the urgent need of estab-
lishing freeér trade with the United States., A con-
siderable percenfage of Canada’s agricultural popu-
lation in the regions visited emigrated from across the
border, and they naturally find that many of their
wantg ¢an he best satisfied in American markets.

But the demand for eloser commercial relations is
nof confined to Americans in Western Canada or éven
to the whole Dominion; it is becoming more insistent
eVery year among
as the politicians

the business people of this country,
At the
with Canadian statesmen over the
Payne taviff schedules, good seed was sown and the
hervest promises to be not unconseionably delayed.
At Tastport, Me., President Taft this week took
oceagion fo discuss the growing necessity for culti-
vating more friendly trade relations between the two
neighboring countries. His language permits of no
doubt as to his simeerity in desiring an entirely new
agreement based on amity in place of animosity,
“Canada,” he declaved, with characteristic frankness

are beginning to realize,
recent conferences

and magnanimity, “is o great country, and we are
just learning how great a country it is. Speaking for
the Administration, we are convineced that a eloser
comuiercial relation with Canada will be well for both
countries, and if in the next year we can come to any
astesments by which our ecommerecial relations shall
he: closer, we shall think ourselves fortunate.”

e next enunciated a principle that is now generally
aecepted in the cconomie and financial workd, but
which has not yet found universal acceptance polit-
ically, namely that the prosperity of one eountry
contributes to the prosperity of others, and vice versa.
“We hayve reached,” said Pregident, “a time
when neither ought to be envious of the other, but each
ought to be convineed that the more prosperous the
one the more likely the other is to be prosperous, and
thal the growth of the trade of one means the growth
of the trade of the other.”

That the present stumbling blocks to this interna-
tional trade will not he allowed to renwain indefinitely
i coming to be generally recopnized. Iiven should
our faril as o whole not he revised next yvenr, the make-

the

ghift arrangements entered into with Canada (his
be dealt with in the spivit mani-
Taft.

spring are likely to
fested by President

Boropean budgets are shawinge =0 pronounced a
'[<-J|;1r;1|p:,' to t-.:;gm!u] that the movement to restriet
expenditures on armaments has received a frozh im-
Clermany, however, has ogain refusad to enter-
tain  overtures by the British Government.
Premier Asquith, addressing the House of Commons
expressed the wish

Pt
male
ot naval expenilitures, last week
that an arvangement could be reached with Germany,
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German Government on the subject, but the latter
can (o nothing, owing to the navy law on their statute
bhooks. That being so, we must make our program
aceordingly.”  Germany, he have 21
Dreadnoughts by April 1013, Britain's 25;
hence the provision made for increased naval expendi-
tures “could not be regarded ns an inflated jingo pro-
gram. The Government would be false to its frust
unless it mainfained an ample margin of security
against probable or possible risks.” This is not the
first time that Emperor William or his Ministers have
turned a denf ear to Great Britain’s enfreaties to call
a halt. The reason given now is ‘‘the navy lawon their
gtatute books.” But surely laws can be amended—
laws are amended nowadays with a frequenecy not
dreamt of by the Medes and the Persians,  Why Brit-
ain should be willing to restrict instead of to inflate
her naval expenditures can be readily grasped by any
one who examines the growth of her bills for Dread-
noughts and super-Dreadnoughts.

said,  would

neainst

Railroad troubles have unsettled the security markets
of four countries during the eurrent month, but,
happily, settlements have been effected in more than
one instance. France was the first to be threatened
with a widespread strike; quietness has been main-
tained for the present, yet fears are expressed that
many thousands of men may stop work at any mo-
ment. At home the most serious dispute was that
between the Pennsylvania RR. and its trainmen,
This company, like the United States Steel Corpora-
tion in the industrial world, has earned an enviable
reputation for its considerate treatment of employees
—it pays good wages, it has disbursed millions of
dollars in relief funds, it grants pensions to those who
veach the age lmit, and in other ways constantly
demonstrates its thoughtfulness for those who con-
tribute to the running of the greatest transportation
machine in this or any other country. Kunowing this,
the finaneial community could not believe that any
grave deadlock would be preeipitated by the men; con-
sequently, when an amicable settlement was announeed
on Tuesday, no astonishment was expressed, although,
of course, the always sensitive stock market felt
relieved. On the same day, however, the conductors
and trainmen of the Grand Trunk RR. eaused surpise
by suddenly stopping work, thus preventing the
movement of freight and interfering somewhat with
the operution of passenger trains on that road. Both
sides, it appears, were well prepared for just what
happened. The management immediately closed all
its workshops and drew therefrom numbers of men
experienced in running trains, it engaged all additional
held available and advertised for more at the rates
of pay offered the strikers, with the result that traffic
has been restored in part. England had even a more
trying dislocation of transportation for the greater
part of this week through a strike on the important
North Eastern RR.  Several thousand men of various
grades quit work on Mouday evening as 2 “prolest
against  the wenerally  tyrannical methods of the
officials”—a complaint very vague and intangible,
On Tuestday the strikers grew in number, wd by
Wednesday total 10,000,  The
collievies and iron works in the Neweastle district, as

the veachetl hige
well as other industries slong the River Tyne, were

erippled, and other seetions of the country served hv
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the road were seriously inconvenienced, By Thursday
upwardsof 50,000 workers, railrond and industrial, were
idle. But the influential Amalgamated Society of Rail-
way Servants refused to countenance the strike, and yes-
terday the men, without furtherado, yetuened to work.

The moderate inercases in commutation vates on
the railroads in New Jersey went into effect on Wednes-
day. The commuters are crestfallen, for they had
hoped the Inter-State Commerce Commission would at
least insist on further delay. When materials have
visen in price and the labor unions have compelled
increases in wages, the change has taken effect at once
and no general or loeal ery has come for suspension
until the subject could be investigated; but when the
sarviers attempt to readjust their own charges in re-
gponse, it is deemed just and necessary to proceed with
great deliberation lest some mistake be made. This
distinetion is plainly unfair, and now the commuters
renew their declaration that they will elect to the
Legislature men pledged to enaet some laws on the
subject.

Nothing new ean be added, but when a class of
travelers who have the lowest rates of all, averaging
only about one-fourth of the regular transient rate,
get so exeited in opposing a very moderate inerease
that they do not seem to look beyond the undoubted
fact that the increase ig disagrecable, this seems a
natural result from paternalism and the publie inviting
und encouraging of complaints. To dywell overmuch
upon the gide of the shield which is turned directly
towards ourselves tends naturally to make us forget
that there is always another side.

A further thought is suggested. Attempts to inter-
fere with the natural workings of production and trade
resemble falsehood in an important respect, namely
that the first step taken seems to require further steps,
and there is no definite place of stopping. All trans-
portation rates and all insurance rates are as sure to
finally adjust themselves to the conditions as the sea-
sons are to return: the conditions may change, but the
rates must and will ehange with them, There may he
what seems to dissatigfied people “a gain’ of time,
But the readjustment is only staved off a little; no
possible commands of statutes can prevent this,
Moreover—putting everything else aside—if our regu-
lative commissions procecd in their present course, as
they must do if they attempt to satisfy populiar de-
mand, the time cannot be far distant when the whole
seheme must break down, because its undertalkings
will have become impossible.  Is not this the natural
end of the whole phantasm of emotional folly?

liven the most exuberant optimism does not expect
to find pleasure in the announcement of the Lax rates,
and the present year's announcement for this eity iy
no exception. The figures were fixed on Tuesday,
at $1.7579 in Manhattan and Bronx, about §1.815 in
Brovklyn, $1.81 in Queens and $1.875 in Richmond.
Last the rate ranged [rom $1.678 in Man-
hattan and Bronx to $1.775 in Richmond. It is
reasonable enough that the actual cost of governing
may somewhat ingrease with population andarea to
he eoverned; but inerease in the rale of tax eannot be
called fundanientally natural.

[t hag already been pointed out that the cost of the
State Government is 554 millions more this vear than

vear
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in 1909, and a surplus has been replaced by a deficit;
also that the increase during the last four years (about
1234 millions) is almost exactly the same as the in-
crease in the previous twenty, while Gov. Tilden was
able to tell the Legislature of 1876 that the State ex-
penses had in the two years then just passed been re-
duced from $15,727,482 to $8,208,196, Looking to
Washington, a like growth is found. Comparing the
second term of Grover Cleveland with the second term
of Theodore Roosevelt, both the regular and the per-
manent annual appropriations more than doubled,
the total of both rising from 1,87115 to about 3,84214
millions. Moreover, of the fifteen principal govern-
mental purposes in the list of regular annual appro-
priations, only four failed to quite double during the
term covered by this comparison and a few made up
by tripling or quadrupling. These figures are from a
table made up by Mr. Livingston of Georgia, the
leading minority member of the House Committee on
Appropriations.

In the course of lectures delivered at Yale about a
year ago on “conditions and progress in democratic
government,” Gov. Hughes remarked that “if there
were no other reason for insisting upon efficiency, it
should be sufficient to point out that the cost of gov-
ernment is inereasing at a tremendous rate;” and he
urged that “if we are to have contented communities
and be free from disorder we must stop extravagance
and careless expenditure and have public business
properly transacted.” This may be admitted as true;
yet it is also true that public business will never be
done, short of the millenium, with an effectiveness
and economy like that in private business.

Positively the way to reduce the cost of government
materially and safely is to reduce government. As
paternalism or socialism spreads the regulative at-
tempts of government increase; new things are under-
taken; further interferences with the conduct of busi-
ness occur; commissions and bureaus multiply; more
and more legislation is piled up; every fresh part at-
tached to the machine seems fo require still more parts;
the army of placeholders receives new recruits; the
entire huge complication expands, and the cost piles
higher and higher.

This is all a part of a consistent, although involyed
process, and it has developed so swiftly, while attention
has been fixed upon various objects of imagined value
which “the government” was going to accomplish,
that the people have not realized the process. If ib
were found to be inevitable that this year's cotton or
wheat or corn erop would be totally lost, or that fire
would destroy several of the great cities, probably
every man would be able to understand that such a
vast loss of wealth would mean a burden of poverty
which would affect all.  But that public extravagance
and an army of tax-eaters are a waste, and mean pov-
erty we have not yet begun to realize, so obsessed have
we been with the delusion that government ean bestow
largess on the people. On the contrary, pavernment
only re~distributes—and on the whole very badly—
what it has previously scized from industry. If we
really want government to do a lot of delightful things
for us, it is full time we dropped the notion that those
can come as a gift, They are to be paid for, and paid
for wastefully, The direct taxation which now faces
us in this State will be an unwelcome teacher, but it
ought to teach a wholesome lesson.

raser.stlouisfed.org/

furopean discount rates have weakened during the
current week at most points. London has heen and
is an exception, the demand for gold having been an
influence there in maintaining relative firmness. As
high as 2179 has been paid for both 60 and 90-day
bills, but latterly there has been keen inquiry for spot
bills at 2149, for 60 days, although 2149 is still quoted
for 90-day bills, The near future, however, is regarded
as obscure, a fact that is well brought out by the
wide range of quotations for bills to arrive; some
brokers are willing to accept them at 24%,
but others name as high a figure as 234% and even
2}59%. At Paris the decline in securities, particu-
larly Americans, continues to depress operations;
discounts remained there at 1749 until yesterday,
when an advance to quite 2%, occurred, although the
Bank of France this week gained $1,600,000 gold and
lowered its note circulation by fully $21,000,000 and its
bills discounted by more than $10,000,000. At Berlin
the tension has relaxed a little, the rate having fallen
to 3% for all prime bills. A fairly important failure
at Vienna of a firm having extensive commitments
in Buropean and American securitics had an unsettling
effect at the middle of the week; the discount charge
at that centre is now 324{%,. Amsterdam is slow to
return to a normal level; it names 4177 this week,
In Switzerland the ruling rate is 2749,. No changes
have been made during the week in any foreign bank
rates.

The Bank of England, notwithstanding its failure
to secure any substantial portion of the new gold
gold at an advanced price on Monday, was able on
Thursday to report a moderate improvement in its
ratio of reserve to liability, even though total reserye
and bullion both showed decreases. According to our
special cable from London, the Bank’s reserve in-
creased from 50.327%, last week to 51.279%, this week;
the Bank lost £174,782 bullion during the week and
held £41,198,125 at the close of the week. But lia-
bilities decreased; loans fell £552,000, Government
deposits £1,927,000 and Government securities £602,-
000, although ordinary deposits, reflecting the distri-
bution of public funds in redeeming Treasury bills,
gained £725,000. Our correspondent further advises
us that the movement of gold into the Bank was made
up entively of small imports from miscellaneous
sources. Shipments to the interior of Great Britain
were moaderate and exports were light. The details
of the movement into and out of the Bank were as fol-
lows: Imports, £10,000 from miscellaneous sources;
exports, £45,000 (of which £30,000 to South America,

£10,000 to South Africa and £5,000 to other desti-

nations); and shipments of £140,000 nel to the interior
of Great Britain, v

Money i§ not being withheld so generally from the

market as it wasg u week ago. The trusf companies
have come forward with fime faeilities, and these offer-
ings have been supplemented by occasional blocks
of long-term money from private bankers. The prin-
cipal national banks are still lending cautiously for
most purposes, although these institutions have lat-
terly been compelled to shade their terms for collateral
loans. The spirit of conservatism that has had pos-
session of the New York money market during July
is. manifested by an almost complete withdrawal of
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funds for building and real estate operations. It is
felt that the activity in this direction is in danger of
being overdone, and the three great insurance com-
panies, as well as the gavings banks,and others, who
carry large quantities of mortgages, are now dis-
couraging fresh enterprises. Inasmuch as commercial
requirements are of less than average volume, discount
rates have moved a trifle in favor of drawers of prime
bills, these being now negotiable 14 of 19, above the
rate for Stock Exchange accommodation. The easior
tone in the general money market here was brought
about by the early imdications afforded by the
Comptroller of the Currency’s statements of curtail-
ment on the part of out-of-town banks (although the
full returns proved less encouraging), by fthe re-
markable growth in the clearing-house banks’ reserves
during the last few weeks, by the engagement of $7,-
550,000 gold to date for import and by a continuance
of intense dulness in speculation. Moreover, two or
three of our international banking houses are obtain-
ing extensive eredit in London and Paris, & movement
that is shown by the appearance this week of foreign
exchange finance bills,

The decline in rates has embraced time money,
call money and commereial paper. The range for
time loans closes the week as follows: Sixty days,
31{%; ninety days, 33{ to 47%; four months, 4 to
41797 five months, 414 to 4%{%, and six months,
510 51%4%. Call money has been offered in abundance
and nearly all the business has been done at 215%,.
Last week’s maximum of 39 has not, been repeated,
while as low as 1149, has been recorded. Yesterday
the range was 2% to 214%,, with most of the business
done at 2149,. The average ruling rate for the week
has been 214%. Commercial paper is still in ade-
quate supply, owing mainly to the dulness in the de=
mand during recent weeks, The output of new bills
is not by any means excessive and the absorption is
increasing, so that rates are tending downwards.
The best four to six months’ single name bills are now
quoted 5% and 534 %, with 6 to 614% named for less
desirable names. Sixty to ninety days’ endorsed bills
receivable range from 5 to 5147%.

New York's receipts of gold from abroad have in-
creased this week in accordance with the expectations
expressed 8 week ago. Our bankers outbid Germany
for the bulk of the $3,000,000 new South Afvican gold
offered in London on Monday; the price paid was
not less than 77s. 9b4d. per ounce and there were
reports that an appreciably higher figure had fo be
advanced for part of the consigument, The inter-
national banking house of Lazard Freres announced
that they would import $1,550,000 of the offering, but
no definite information has been vouchsafed from any
quarter regarding the disposal of the remainder. The
game bankers later intimated that they had engnged
$3,000,000 gold bars in Mexico, one-half of which has
already reached New York. So far as known, no
other banks or bankers have participated in the
gold-import movement. This somewhat strange fact
has been explained in certain quarteérs by an assertion
that the shippers are acting for an influential syndieate
of downtown financiers and banks; but this is not
eredited. DBxchange operators still adhere to their
contention that no material profit has been obtain-
able in importing gold and that other considerations

ized for FRASER

must have influenced the importers. The aggregate
engaged to date has been $7,550,000, including the
$3,000,000 secured in Mexico. It is expected that
New York will again compete for the South African
bars to arrive in London on Monday next; the shipment
amounts to about $3,500,000.

Fluetuations in foreign exchange have been frequent
but not unusually wide. DLast week’s minimum hag
not again been quoted, but although demand sterling
has sold at 4 8534, transactions for delivery next week
have been entered into upon a lower basis. Trading
has not been on a large scale. One feature has been
a continnance of the output of finance bills; these
have come [rom one of the very largest banking houses
in the country, while less influential interests have also
sought credits abroad. In London efforts have been
made to keep the private discount rate within 19} of
the Bank rate, but the Bank of England and the open
market are so well supplied with funds that a keen de-
mand exists for bills, holding rates down. 1In Paris
money can be secured at 29,. Supplies of eommereial
bills are not large, but the absorption is indifferent.
As to-day’s steamer is o slow one, the inquiry has been
mainly for exchange for shipment on Tuesday.
Europeans have done little in our security markets
this week; there is no particular investment demand
for bonds, while stocks have been bought and sold
alternately on balance.

Compared with Friday of last weelk, demand sterling
on Saturday was unchanged at 4 8535 @4 8545 and
cable transfers at 4 8565 @4 8675, with 60 days weaker
at 4 8350@4 8360. On Monday the market was again
easier, with demand at 4 8530@4 85635, cable transfers
4 8550 @4 8560 and 60 days 4 8350@4 8360. On
Tuesday demand advanced to 4 8545@4 8550, cable
transfers to 4 8565@4 8575 and 60 days to 4 8365@
4 8370. On Wednesday 60 days was quoted at
4 8365@4 8375, demand 4 8545@4 85556 and cable
transfers at 4 85656@4 8570. On Thursday demand
advanced to 4 8555 @4 8565, cable transfers to
4 8580@4 8590 and 60 days remained at 4 8365@
4 8375, On Friday early firmness was followed, on
dull trading, by a recession in rates, demand being
quofed at 4 8514 and cable transfers at 4 8534,

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

Fri., | Mon., ’ Tues., | Wed., | Thurs,,
Jidy U5\l I8 aly 19 uly 2000wty 21

8444 8415 8434
5614 8615 | B6le
84 81 81
a0 b1
5444
861

Brown 4
Brothers & Co-_ ... |8lght_. |1
Kldder, J 60 daynid
Poabody & Co 18lght. . |4
Baok of Brithh {60 daysjd
North Amerlea . __|Sight. . |4
Bank of 160 daysid 54
Montreal . ._..... 8Ight. . |1 564
Canadian Bank [60 daysil B
ot Commerve. ... |Blght. . |4
Hetddellineh, 60 duynld
ok .- 18lght.. |4
1
I
I
i

H6ls

The market elosed on Friday at 4 8340@4 8350 for
60 doys, 4 8550@4 8555 for demand and 4 S575@
4 8580 for cables. Commereial on banks wag quoted
at 4 83@4 831{ and documents for payment 4 8237
@4 83. Cotton for payment ranged from 4 8214@
4 8284, grain for payment from 4 83@4 8314.

o

The following gives the week’s moyement of money
to and from the interior by the New York banks,
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BUILDING SUBWAYS BY ASSESSMENT.

The time has aivived for giving serious consideration
to the feasibility of the plans which are being proposed
on every side for building subways by assessments on
the property benefited, Tor the moment the publie
appears to have gone subway erazy. Dverybody
thinks he ought to have a subway either at his front
door or his back door, and the notion is being sedu-
lously cultivated that an easy way to attain that
desideratum is for the different suburbs, in a spirit
of magnanimity, to agree to bear the cost themselves
by submitting to assessments on the property contig-
wous to the lines of roads proposed. The ecity, in
building subways, is limited in the ageregate outlays it
can make by the constitutional prohibition against the
creation of debb in excess of 109 of the assessed value
of real estate. For of course the amendment to the
constitution adopted last year under which bonds
isstied for self-sustaining improvements may be left
out of the computation does not otherwise affect
the limit. On the other hand, in the case of subways
to be built by assessment, there is apparently no limit
at all.  Certainly no limit i8 prescribed in the Rapid
Transit Act ]u.'rmiLl'ing construction under the assess-
ment plan.

The localities which are desirous of getfing rapid
transit lines of this description pereeive that if they
waited for the city at large to build the same out of
new bond issues they might have to wait indefinitely,
owing to the debt limit. Accordingly, they are having
recourse to the alternative method of building by
agsesgment and the public authorities are heing over-
whelmed with petitions of those who profess great
willingness to submit to assessments in return for the
expected benefits. Tt is evident enough that these
persons have 1o conception of what the proposition
may involve. Glib speakers have figured it all out
and demonstrated to their own satisfaction that the
cost is to be only a few dollars per lot, within every-
body’s ability to pay. Under these circumstances
every one, very naturally, is unanimously and enthusi-
astically in favor of the idea.

Steps are being taken, too, to give practical applica-
tion to the assessment principle. The Publie Service
Commission i helping the movement along and some
of the members of the Board have been making
speeches in favor of 1t. DLast week the Commission
adopted a resolution laying out a rapid transit route in
Utica Brooklyn, to run south the
Eastern Parkway to a point near Jamaica Bay. The
newspapers have referred to this as the first project for
the building of a subway on the assessment plan to
receive approval. That, however, is evidently
error.  For last January the Public Service Commis-
sion approved another Brooklyn assessment projeet,
known as the “Livonia Avenue Route,” As showing
further that the assessment scheme is making rapid
hendway, the Commission last Friday received an
offer from & committee of Brooklyn citizens,

Avenie, from

an

repre-
senting certain real estate interests; offering to n|_|{'.‘i‘:1[|‘
the proposed subway lines “along Flatbush® Avenue
Atlantic Avenue to Eastern Parkway and slong
Bastern Parkway and Livonin Avenue to New Lots
toad, and the herly on Utiea
Avenue and Nogtrand Avenue.” Bhould the Commis-
their proposition favorably, say
they will organize a company in such form as will be
satisfactory to the Commission and the Boavd of Iisti-
mate and make the necessary formal application.

It remaing to be said that the assessment scheme has
also yeceived the approval of the Chamber of Com-
merce of this eity. Last February the Chamber
adopted resolutions endorsing the principle of logal ns-
sossments for the extension of rapid transit systems
into the less densely populated districts, and saying
the fact that more than 529 of the owners of prop-
erty had by a written document signified their consent
and approval of the building fof
the Livonia Avenue route demonstrated the practie-
ability of the priuciple of logal assessment under
proper safeguards.

It 15 seldom we find ourselves out of accord with the
action of the New York Chamber of Commeree, but in
the present instance it seems fo us something mare
than the assent of a majority of the property owners
(given, we are sure, without an understanding of what
is involved in the proposition) is needed to demonsirate
“the practicability of the principle of loeal assessment,”
It may be that in some isolated eases, where conditions
are exceptional and more than ordinarily favorable to
the experiment, the assessment plan can be made to
work satisfactorily. But fo build subways on the as-
sessment plan by the wholesale certainly involves
grave objeetions and also grave perils.  There is justifi-
cation for speaking of “wholesale’ building, because
in all parts of the suburbs of the Greater City public
meetings have been held during the Iast six months at
which the residents have petitioned for the building
of rapid transit routes and have declared their willing-
ness to submit to the needful assessment for the pur-
pose, or, in common parlance, “to bear their sharve of
the cost.” It is proper to recall, too, that on April 4
Mayor Gaynor, together with President Mitehell of the
Board of Aldermen and Comptroller Prendergast, as a
H‘pc('i-ll committee of the Board of Estimate, held a
hearing in the Aldermanic Chamber to receive the
suggestions of the public on new subway routes. The
newspapers at the time reported that some 500 persons
appeated, representing taxpayers’ and property own-

from

also branches sout

siont consider they

a subway along
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ers’ organizations and other civie bodies, and advo-
cated the building of subways which would total in
cost $800,000,000. The hearvings could not be con-
cluded on that day, and a further hearing took place
the next week at which proposals for furthersubways
to cost several hundred millions of dollars were sub-
mitted, making more than one billion dollars alto-
gether. OF course it would be absurd to suppose
that our public authorities would sanction any
such inordinate outlays, even if every property
owner declared himself in favor. The fact, however,
that the proposals reached such an enormous aggre-
gate is suggestive of the present state of the publie
mind on the question, and even if, ultimately, only
$200,000,000 0r $300,000,000 were actually authorized,
there would be oceasion for serious concern.

There are two aspects in which the matter demands
consideration. One concerns the praperty owner,
who is to pay for the cost of building these new rapid
transit routes, and the other concerns the city itself.
The latter has thus far been completely lost sight of.
The property owner is to bear the ultimate cost, But
who is to advance the money in the first instance? Of
course the ecity iz to do it. How? By the issue of
agsessment bonds. Ordinary assessment bonds, sup-
ported by the faith and credit of the city, might be
issued; the same as is now done to pay for the cost of
sewers and for paving and the like; but that would not
answer, since the bonds would fall within the debt
limit: and could not be issued. Therefore, the Rapid
Transit Law authorizes a new kind of assessment bond,
to be known as “Rapid Transit Assessment Bonds.”

Subdivision 7 of Section 37 declares that “such rapid
transit assessment bonds shall not be issued or sold
upon the faith or credit of the ecity, and the faith and
credit of the city shall not be pledged, nor shall the city
be liable for the payment of any thereof, but such
bonds shall be payable only out of the moneys derived
from the collection of such assessments as the same
shall be paid in.” These bonds are to be payable in
not more than ten years and bear not fo execeed 69
interest. Ordinary New York City long-term bonds,
bearing 414 % interest, are at present being maintained
with difficulty at par, and these bonds have the credit
and the faith of the city, with the whole of its enormous
property values, back of them. What rate of interest
would the eity have to pay on rapid transit assessment
short-term bonds, which the law expressly declares
shall not. be secured by the faith and credit of the eity,
“nor shall the city be liable for the payment of any
thereof,” and which would have nbsolutely no security
for their repayment except the assessments on the
property to be benefitted, with all the uncertainty
which this involves? Tt would not be a bit surprising
in these eircumstances if the full 69 interest authorized
had to be paid. and doubtless often (depending upon
the condition of the money market) the bonds might
be unsalable even at 697 interest.

Suppoge that eventually a considerable amount of
these special assessment bonds, bearing a high rate
of interest, got afloat—what would be the effect upon
the general credit and finaneial standing of the city?
Would it not be in the highest degree detrimental?
Some of these projects, it must be rememberad, the
ity would have to finance all through, By that we
mean that the city would not only have to build the
road in the first place, but it would have to equip it
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also, furnishing rolling stock, motive power, providing
power-houses, buying real estate for stations, &e., &e.
The outlay would hence be very heavy. Suppose
after the roads were built their operation resulted in a
heavy annual loss, the same as does the Staten TIsland
ferry and the Thirty-Ninth Street ferry? Would not
these heavy yearly losses, along with the high rate
of interest and extra annual burden, tend further to
impair the credit of the eity?

F'rom fhe other standpoint, namely that of the
property holder who is to bear the assessment, the
proposition would also appear to be full of pitfalls.
The property holder is told he would have to stand
an assessment of only about $100 to 5150 in order that
the subway might be built, and as the law provides
that only one-tenth of the assessment need be paid
at the start and that the other nine-tenths may be
paid in nine annual installments, the yearly amount
to be paid would be only $10 to $15—u comparatively
trivial sum. But unfortunately, this leaves a great
many factors out of consideration. A subway with
two ftracks will cost, roughly, $1,500,000 a mile,
according to a speech made by Commissioner Bassett
in November last. It is assumed that property within
half a mile on either side of the subway route would
be assessed for the road. Taking 10,000 lots to the
mile (allowing for streets), this would call for an
assessment of just 8150 per lot (20 feet by 100). On
that basis the payment each year would be $15 per lot,

[t must be remembered, however, that persons who
live in the suburbs do not build houses on a single
20-foot lot. The least they have, as a rule, is three
lots, giving a frontage of 60 feet, and more often they
have five lots, giving a plot of ground 100 feet square.
That is one of the main reasons why they go out into
the outlying scetions, namely the fact that they ean
get more ground in that way—more light, more air,
With three lots instead of one, the assessment would
be 8450 and with five lots the assessment would be
8750, and the yearly payments would, respectively,
be 845 and $75 instead of the 315 assumed. The
ordinary suburbanite is & person of moderate means,
anda paymenteach year of $45 0r $75 in addition to his
ordinary taxes would be & burden by nomenns easy to
bear. Toaproperty owner on Mitnhattan Island, with
its highland values and correspondingly laree rental re-
turns, such sums would undoubtedly be ingignificant.
To thesuburbanite they might often mean real hardship.

As it happens, these figures are entirely inadequate
and represent only a fraction of the assessment burden
the suburbanite might eventually be ealled upon to
assume. When we say a subway with fwo tracks
would cost §1,500,000 per mile, we mean that the mere
building of the tunnel or tube would cost that much.
Whatever Innd or real estate was required would cost
that mueh more. Tt must be remembered, too, that
work done by Goyernment is always more expensive
than when done by private parties under the stimulus
of self-interest and estimates have o habib of rapidly
running up until by the time the work is complated
the aggregate cost 1s found to be two to three times the
An illustration of the fruth of that
statement is furnished in the case of the Fourth Avenue
Subway route, a portion of which is now in the course
of construction and bids for the remainder of which it is
expected will shortly be invited by advertisement—
after which, according to the daily papers, the building

original figures.




Jurny 25 1010,

THE CHRONICLE

of subways by assessment is to be taken up. In its
issue of March 8 last the Brooklyn “Daily Iagle”
published a lengthy article saying that additional
private property would have to be acquirved to facilitate
the construction and operation of the proposed sub-
way,; and that this would add many millions to its
cost. 'The original estimate of building the subway
far as 43d Street, Brooklyn, was 515,000,000,
The appropriation was 523,000,000, and it was thought
this would pay for the cost of the extensions to Coney
Island and Fort Hamilton. Now, according to
the “Iagle,” it is estimated by officials that the
actual cost will be much nearer $50.000,000 than the
$23,000,000 set aside for the improvement. All
this is in accord with the experience in other similar
cases, and accordingly we may take it for granted
that the ultimate cost of subways, allowing for sta-
tions and terminals, would be nearer $3,000,000 per
mile than $1,500,000. This would make the assess-
ment $300 per lot, or 8900 for three lots and $1,500 for
five lots, and would eall for payments of $00 and $150
per year, respectively, instead of the $15 with which
we started.

The road, however, vet remains to be equipped.
There must be ears and mofive power and power-
houses and wives, boilers; engines, with apparatus for
signaling and ventilation and various other sccessor-
ies. All this is very expensive. In the event that

s

the cify could find some one to take the contract to
operate the road, the property holder would not be as-
Buf with the promiseuous build-
ing of subways out into thinly seétfled suburbs, the
chance that capitalists could be found to pay the rental

gessed for the same.

required under the statute would become very slim.
Aceordingly, the city itself would have to supply the
equipment and assess the property benefited for the
same, [oubtless the equivalent of another $1,500,000
per mile would be required for the purpose. Adding
this on, we have a possible assessment of $450 per 20-
foot lot, $1,350 for three lots and $2,250 for five lots,
requiring annual payments, respectively, in the last
bwo instances, of $135 and $225. In all this no allow-
ance has been made for the interest to acerue on the
bonds during the period of eonstruetion, which, under
the city's slow methods, might be ilulufini(r‘l__\-' pro-
longed. The law distinetly provides that bonds for
this may be issued and the property benefitted as-
seaseld therefor.

Lest some one may think we are exaggerating, we
will note that Section 37 of the law, in speaking of the
iszue of bonds by the eity, says that such bonds may
be issued “for the purpose of providing the necessary
means for such construction or equipment, or both, a8
the case may be, or aequiring by purchase, at the pub-
lic expense, of any sueh voad or roads, or of galleries,
ways, subways and tunnels forsub-surface struetures,
and the neeessary means lo pay for lands, property,
whether of own-
shall bo ;‘u-rluil'ert]

vighta, terms, privileges and casements,
ers, abutting owners or others, which
by the ity for the purposes of the constraction or the
opetation of such road or roads as hereinafter pro-
vided, and of meeting the interest on the honds in
this seetion hereinafter provided for acerning thereon
prior to the complotion and readiness for operation of
the portion of such road or roais,” &e,, &e.

It is also to be noted that the law does not contem-
plate merely o single assessment to be levied all at one

time. Indeed, the most serious feature from the stand-
point of the property owner is that he cannot tell how
many assessments he may be ealled upon to pay. After
he has had his first assessment, others may follow as
acdditional outlays are incurred. Subdivision 6 of
Secetion 37 speaks of “the entire amonnt or amounts

Jrom lime o time so assessed against any property

bhenefited,’” &e.

In referring above to possible assessments of 8450
per lof (or more) to which the property owner makes
himself linble in petitioning to be assessed for the build-
ing of subways, and of assessments of $1,350 for three
lots and $2,250 for five lots, involving vearly pay-
ments respectively of $135 and $225, our ealeulation
has been on the basis of a flat assessment alike for all
the property lying within a half mile on either side of
the road. As a matter of fact, however, the assess-
ments will vary according to distance from the
subway, those lying nesrest paying most and those
furthest away least. This means that some property
would pay considerably less than the fizures given,
but it also means that other property would pay a
great deal more—thdat is, even more than the $150
per 20-foot lot.

But many suburban lots are not worth more than
$500 a lot, and not a few can be bought for considera-
bly less than that. This brings up the question
whether such heavy assessments, which might ap-
proach eonfiseation, would be permissible under the
law., The framers of the Rapid Transit Act made
provision for this very contingency, making it evidont
that they contemplated the situation wo
outlined by the figures above, In the levying of as-
sessments for ordinary improvements, such as sewers,

have

stroet pavements, &e., the city is limited to assess-
ments not to execed one-half the value of the property
assessed.  The Rapid Transit Aet, however, provides
that for the purpose of rapid fransit assessments the
city “*shall not be limited in the levying of saicl assess-
ment or assessments to one-half of the fair value of
any house or lot or improved or unimproved land.”
The property owner, therefore, may be assessed to the
full value of his property or even more, Altogether,
it is elear that both the eity and the property owner
ghould go slow about entering upon the eonstruction
of rapid transit roads on the assessment plan.

FOREIGN TRADE OF UNITED STATES 1909-10;

A noteworthy expansion in our merchandise imports
during almost every month with &
comparatively restricted oufward movement of goods,

as contrasted

is the feature of the completed figures of the foreign
trade of the United States for the fiseal year ended
June 30 1010, The net result is a smaller balance
in our fayor en the merchandise movement than in
any year sinee 1895-96. TFollowing the financial crisis
in the fall of 1907, merchandise imports, it will he
remembered, showed a very important shrinkage
month by month, and for the fiscal year 1907-08 there
was i deerease m the ageresate of 240 millions of
dollars as t'.ulll}l:ll‘t_"il with 1906-07. ]":?(]u_pl'l::.' an the
other hand, did not exhibit any deelining tendency
until March 1908, and for the twelve months the loss
was only 20 millions. As a consequence, the net ex-
port, balance for 1907-08 was the largest in our history.
The following year (1908-08), however, the situation

was reversed, With improvement in the business

ed for FRASER
raser.stlouisfed.org/




hit

186

THE CHRONICLE

[Vou. Lxxxxr.

and industrial affaivs of the United States there was
a very noticeable increase in imports, to replenish
stocks of foreign merchandise that had become ap-
preciably depleted, while depression abroad, coupled
with high prices and short supply of our leading cereals,
operated considerably to eurtail the volume of ex-
ports. The result was a very large diminution in the
country’s net export balance.

In the fiscal year lately ended an increase over
1008-09 in the volume of merchandise exports is to he
noted, but only a very moderate one—82 millions of
dollars. The aggregate outflow, moreover, covered a
value more than s hundred millions less than in either
1907-08 or 1906-07 and only a million greater than in
1905-06. In contradistinetion, imports exhibited 4
very important augmentation, exceeding 1908-09 by
246 millions, and showing a gain over the previous
record total (that of 1906-07) of 123 millions. Nor
is that all; in four of the twelve months of the year
exports were actually less than the imports, and in
March the balance agamnst us (194 millions) was
greater than i any month since April 1897. The
total foreizn trade of the country for 1008-10, of
course, at 3,302%4 millions of dollars, shows a very
appreciable inerease over either of the two pre-
ceding years, and closely approximates the record
result of 1906-07; but, ag augmented imports aceount
for that outcome almost wholly, the favorable or net
export balance for 1909-10 i, ag already stated, the
lowest since 1895-06.

Fligh prices as well as comparatively short supply,
as in the case of our vereals, accounts for the deereased
outflow of some of our commoditica; hut it 8 to be
noted that while the quantity of cotton sent out during
the last fiseal year was nearly 2897 less than in 1908-09,
it represented a value almost 8%, greater than in that
year. To indicate fully the changes in our foreign
trade movement we append a compilation showing the
imports, exparts and balanees of merehandise, month
by month and quarter by quarter, and quarterly re-
sults for gold and silver, for the last two fiseal years,
The statement will, we believe, repay perusal.

FOREBIGN TRADE MOVEMI IN 1000-10. AND 1805-09.
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It will be seen that the total value of merchandise
exports for the twelve months of 1909-10 was $1,744,-
966,203, against $1,663,011,104 for 1908-00, and
that the imports for the corresponding periods were
$1,557,854,854 and $1,311,920,224 respectively, leay-
ing, therefore, a net export balance of only $187,111 -
349 in 1909-10, which compares with $351,090,580 in
1908-00 and the record net outtlow of 666,431,554 in
1907-08.

shipments of breadstuffs were in the aggregate
appreciably less, having reached ouly $132,700,000,
against $159,929,221 in 1908-00 and $215,260,5688 in
1907-08; in fact, in only three years of the last twenty
were the totals lower than now recorded., Deereases in
quantity sent out in 1909-10 were in a measure offset
by higher prices obtained, the average value of wheat
shipments having been $1 0254 per bushel, against
$1 01 7-10 & year ago, 994e. in 1007-08 and only
Flour likewise averaged higher,

78.7¢. in 1906-07.
the 1009-10 value per barrel having been no less than
$5 2794, #s compared with §4 8614 in 1908-09, $4 6034
in 1907-08 and $3 09 in 1906-07,
a little more freely than in 1908-08, but exports were
conspicuously small as contrasted with many earlier

Corm was shipped

years. The year’s average price at 69c. per bushel,
while fractionally lower (1.3¢.) than in the previous)
year, showed an important gain oyer 1907-08 (64.7¢.)
and 1908-07 (h3.1¢.). The provisions
shows & further important shrinkage i value and the
aggrepate, at $130,800,000,is the lowest for any fiscal
year since 1888-80. Cotton shipments, on the other
hand, while recording o heavy diminution in quantity,
covered a value much greater than in 1908-09, or in
fact of any year in our history except 1906-07. The
average value in 1909-10 was 14.05¢, per lb.; against
only 0.38¢. in 1008-00 and 11.47¢, in 1907-08. The
6,063,000 bales exported in 1909-10 had a value of
450,500,000, whereas in the previous season 8,577,728
bales brought only $417,300,605, and two years ago
7,434,580 bales represented a return of $437,788,202.
Iixports of petroleum at 1,425,000,000 gallons, valued
at £92,000,000, were moderately less than the record
fisures of the previous year (1,458,483,303 gallons and
5105,999,637), with the decline proportionately great-
est in the value, owing to the lower average price
received, The four leading items of exports (bread-
stuffs, cotton, provisions and petroleum) furnish a
total value of $306,000,000, or $43,841,472 less than
the same articles covered in 1908-08, leaving 939
millions of dollars as the measure of the shipments
of all other commodities in 1909-10, an aggregile never
before reached and 126 millions larger than a year ago,

Figures for the other arficles of export, however, for
the full fiseal year will not be available until about the
close of July. A study of the returns for the eleven
months reveals large gains in erude materials for use in
manufacturing, in manufactures in a partly finished
state and in manufactures ready for use. Iron and
steel manufactures, for instance, exhibit an inerease
of 3114 millions of dollars, wood and manufactures
10 millions, furs and fur-sking 514 millions, nayal
stores 314 millions, automobiles 4 millions, and smaller
gains are shown in India-rubber and manufactures,
cotton manufactures, chemieals, coal, paraffin fruits,
and nuts, &e. The articles recording losses, other
than the leading staples already referred to, are com-
paratively few in number and the amounts generally
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small, The most important losses are 7 millions in
oil-take and 6 millions in vegetable oils.

A particularly notable feature of our export trade
of recent yearshasheen the developmentof theiron and
steel manufacturing industry. As late as 1894-95
our imports of these articles exceeded the exports by
3 millions; now (in 1909-10) the balance for the eleven
months is the other way by 127 millions. Coneur-
rently, production of pig iron has steadily advanced
here and the United States is now by far the world’s
largest producer.

Among articles of import, the expansion in 1909-10
over 1908-09 has been very general and, as in exporis,
largely in manufactures or manufacturers’ materials.
It would require too much space to go through the
entire list amd particularize, but some of the more im-
portant inereases may be mentioned. In India-rubber,
&e., and manufactures, part of the augmentation of
4215 millions of dollars for the eleven months for
which we have refurns is owing fo the vise in prices;
but the same is not true to any very approciable extent
of the gain of 36 millions in hides and skins, 19 millions
in diamonds and other precious stones, 1514 millions
in iron and steel and manufactures, 10 millions in
chemicals, 10 millions in wood and manufactures, 11
milliong in wool, and the smaller inereases in supar;
cotton and manufnetures, fibres and manufacbures,
woolen manufactures, seeds and numerous other
articles. Silk and coffee alone of the leading items
of importation show decreases as compared with
1908-09 and the falling off of 1114 millions in the first
named is explained by the unusually heavy inflow in
the previous year, which was directly aseribable to
the low prices then ruling.

With our merchandise balance so largely reduced,
the gold movement of the year has been heavily
against us, exports having reached $115,56:3,215,
the largest in amount of any year in the record, and
exceeding thosge of 1908-09 by 27 millions. Gold im-
ports, on the other hand, have been comparatively
moderate. The net gold outflow, therefore, reaches
a large agaregate (&7',223,-&10) fhe largest since
1895-06, and exceeding 1008-00 by nearly 28 millions.

We append a series of tables which havefurnished
the basis of the figures and remarks contained in the
above diseussion.  They will be found useful for refer-
ence and as a matter of record.
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/743,804,500/1,220,562 440/ Esp,  817,302,054| 2,070,420,010
SB0SAT07R 1,434 421,425 Bep, 53| 8,415,272,503
800,773,344 lUI.Ml?’J.! Hrp, 3,0565,115,138
.r»zu A51,000,450| 2/974/031,328
I87,111:349) 3,302, E"l us?

T
1.
8§

1805 sceccaninnas

Total 5-years. ..
AVOrago —caceeaa

1808 cocinanzunaa
180

102,882,284
286,203,144
816,432,076

Total 5 years. .-
AVErBEO ciavees-=

1001 -oecimammnas

SoTs
s
=S
e

1010 ccaiisemsnd 66,208

GOLD AND BILVER MOVEMENT.

gald. I

Excesa of |
Exporiy (+) |
or Imports(-——)

Silver.
Year
erding
June 30.

Ezcesr

1
Ezxporix. Imparts. Ezporis. | Imports. i

L/
Exrports.

3 | T W 3
+67,915,403122,720,705:26,050,488 44,250,753
-+ 2560, w-i 31,182,220/20,611 847| 3,570,378
-+ 86.628,071{|41,107, 1SI|J-| 203,900 6,813,182
44,005, ﬁﬁ.| |50,667, 50| 10,065,713 30,701,346
430, mu.'.'“'l 24,205,286/20,211, 179 27,084,107
}-78,884, &“" 60,541 rm 2‘1 777,156 31,764 -154
— 14,853,200/ |61,946,0638:0,633,227 /31,413,411
— 104,085,253 55,105,239180,927,781124,177,458
—p1,432.517||56,310,055 80, !‘;?.; (ISIJ 25,843,900
{3,003 ,575|| 660, ?l 275, 250,302 21,455,973
--1.1 %h nm |64,285,18 l 37 808 550
421,500,138
3,2 i 81°20,050,768
& aﬂ,?L\J ’?..!Jb.ﬁll 21,703,888
H FiH 512,27 484,865.21,363,947
3 44442540 21,426,523
7:342,0405, 624 13,792,440
H 058,007 (18 ‘na 105
¥ Iml,ﬂlh 11,727,082
17, lJ! 10,068,607

3
18,447,370
-l'J 048,758

2,060,

s
86,362,803
50208331

108,807,451
76,005,120| 72,98
--=| 08, -I('S 481| Jﬂ..ia 3
1112,400.947| 53/525,008
40,3081,580| 85.014.780
15,41)5.391|l"‘|i,.'l'.ll‘l'17'|
37,522,080| BR15H,003
43,2087 50| q-a.sm,:s.:
63,185,177 8
45,508 950
47,000,595/
B1,450 ‘.I“b|
a2 6J-I. U"Il

Niote.—Gold and rliver in are, exported or lmnnrln.i are Inoluded In the above.
a Figureg for 1909 are not fioal, and are subject [noall cises to slight corrections
when later retumns are recelved. & 'This 3 on exeess of Imports,

VALUE OF BREADSTUFFS EXPORTH.

Totd ,Tuml’ ll’.’:r‘{r.!.[
Wheat Corn. | Corn
amd Flowr. | | i Flowr,
i itk 1

Figeal !'r-}r |
endfed Whaw |
Wfuha 300, |

Togal all
Bread-
wulls.

Wheat,
Flour.

)
5.010{100,125,888 |
362, 98%(236,761,41
0 (75,494,347 ]I}'JH“"JJI; 'I
59 ‘I(h 041 I“J 271 I;I) 378,811}

3
51 'I"U‘E?"
181,300,132

4, I‘}"\'l'tVI 203718

104,200, 169{73, 03 BT
74,937 (r'z‘.ﬂ 67,700,588
00,7717+ .i|l1{l 459,290,
222 Iﬂa Gﬁl Tl?l

ABS[140,
8 llat‘nll'l?.;S‘.! T.Il[l
74 61,856 14D, 121180,468,001
22 .Ibfl ai.h]ll il Hlﬂ|ll.\!n G11]154,
103,007, 275{3! T (07, RIQ 4721315, 200 58]
HETH {0 14146, 279 169,020 201

1010a. . 05,425, lIDU"‘ﬁ mm’mm 120,425,000/ 132,700,000

a Flgures for 1010 ate not fnnl, and are subfeet in all cases to slight corrections
When later retuma are recelved.
EXPORTE OF LEADING BTAFPLES—COTTON,
PROVISIONS AND PETROLEUM,.

BREADSTUFFS,

|
Fiscal - |
Year |  Bread- Provisions |
ending | stifly. und Datry | Petrolount,
Jume 30.! Froduets. | -

Total
Four
Saples.

Totak
Cotlon. Al
Ezxporis.

§ : ] 8
52,020, 73)0011 878,759 884,341,884
14,805,002 742,092 501,020,803 483
42,142 D585660,827,745) 847,278,725
1) 400 RO6/5G4,410,084) 801,907,700

,600.082/400.800/241|  B07,538,

2,383 4031525 400,410/ 882,606,093
62,035,037 628,521,311/1,060, 993, 550
| 56,125,575/ ..a:-' 805,8721,231 318

I-Ill .40’ 150
$35138 mn..’sml
145,270,643

L0546, 460 IJ; {503,500,
230,890 n.l 137,138 m%{

35,807, 110/230,442.215/167,3
3,000 000 200 504, 774175,608 608! .;0‘-7 4,1 346,2 !\‘l 023,302
44, 078241 & 2,?J.|lsl 454,065 76,611, ?ut]r?ﬁl 041 GZIJ 1,304 -l&!l 1.+ 4
4 N" 313 rrs 445196 960,637 112 857,340,486 1,487 ,764.991
1,5101100,861 378 7 "‘4‘ '050,363/1,381 nuam
53 50 I"‘Lll:‘i}ﬂl{]'.’li 1784, ﬁl)l.h‘}:l 420,141,670
78.470.810,246/176,027,580! 74,945 LG70°1,400,827 271

X SL0I70,.005 ulq 160,000 085 79 ¥

‘3"‘ 500,2141,744 864,600

o 68,001:401,005,921210 lI'J‘J gil 41,327

“"Iﬁi I"U"‘ijﬂ-l‘-sl VTT,TUT 202,507 84, S66,7150. IHIJT :I.‘iﬁ{)ﬁ“ 078

-1215; 2060 AS8 437,78 104,116, im »t‘) \lﬁ? 'l'!ﬁ\ 800, a?.i,.!-lﬂ
1150 i”?..’ll 417 300,60 i 4 1,0 1,8 Ini 11,10

32 L {ml;l )50 500,000 1 |[I KM, U'l‘,lll L0, Uﬂll hllli IT(H,\ LHKI L744,068, .l.'l'l

6 -
1007
1908
1009 _
19100

a Flgures for 1910 are pot Onal, and are subjeet 1o all cases to slight corrections
when [ater returns i meeelved.
T Including Both erude nnd refzed, and alio resldodm.

COTTON AND PETROLEUM EXTORTS BY QUANTITIES.

Cottove. Exports.
Year pnding June 30,

Hales,
5,820,770

= Prfrolewm,
Gullons,

708,220,777
714 ‘ﬁﬂS 470
HOF 680,186
D08, 641,306
B84,1164 674
BUD, .264,034

Pounis.

2,007.368,795
2/045! ,.10‘:11 i
2.312/115,126
3, rm 252 395

517,433,100

-1 ) PSS e P T

0,000, 144
ﬁ_.uq A50
6,873,002
ﬂ 033,270
0,000,191
547 ,\Jti 1
7,050 856
7,434,580

B,571,7:

1,003, 0000

3, I}J-i lll-: 170
4,618,217,220

3,206,000,000

i

|8,503.,466,23)

3 108,365,400 15 018,500,072
1,774,803,240

5 years
Pl "§33.874,008] 8,123.713.304

Average

=

.‘r' ‘t’ ](!l].;«l] rnr
WwA6,020, 148 Exp.

Note.—The foregolng fgures nre exelusive of gold and silver In ore exported and
Imported, which we Ineluds 1t gold wnd silver,

a ¥lgures for 1010 are not final, und gre subject in all cases to slight corrections
when later returns are recelved,

z Includea both ecrude and refiged, but not residuum, the exports of the latter
belog very samall.
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“ADSTUFFS EXPORTS

BY QUANTITIES.

| |

Atge. |
per

Buish. |

Total
Wheat
and Flour,

Avye,
per
bbl.

ended Wheal.,

June 30,

] Tushels,
822 100,181,310
D568 225,065,810
G42-101,012,034
1 9 164,283 119
1447
124,443,068
145,088, A7211
a i

4
1
4.
t

1507 - | 0,645/ 3,84
1808 . 4 8,231,20 43| 17
1800 . | ),815! y 07
0407
5| 0, 464
- Ili |h! I"[}
<t 4,230, 100¢
: 4,494,402}
<[ 34,073 201|
1} 31
0.647
0,703
0001 0.000

0004
| 1017
nu,ur:lr- 1_1]-_'4',|

445.800)
10521 761 1

1 14,21 ]
0,200,000 274 85,100,000

a II&Iln‘ﬂ for 1810 are not final, and wre subject (n all eases to slight correctlons
when Inter returmns are récelved.

RAILROAD GROSS AND NET EARNINGS FOR

MAY.

Ouwr compilations of the earnings of United States
railroads for the month of May reveal the same char-
acteristics as the returns for the months preceding.
By this we mean that the showing is very satisfactory
indicating a
large volume of traffic and continued activity in trade,
but that it is somewhat disappointing as far as the net
are concerned, owing to the great aupmenta-
tion in expenses which has been taking place. There
8 no aetual loss in net, speaking of the roads
whole; but though there is an incrense, this inerease is
relatively with the
additions to eapitalization in the shape of new stock

as far as gross revenues are concerned,

restilis
as A
singll and is not commensurate
and bond issues which the have
been obliged to make in order to provide for the grad-
ually expanding volume of business, It is i part to
nieet the great augmentation in expenses that railvoad
managers desive to raise rates. From this week
tion of the railroads in their conferences with the In-
ter-state Commeree Commission, it is evident that the
in rates are to be still further de-
the railronds in order to save the Commission

earrying companies

'sac-

proposed advances
ferred,
the necessity of formally suspending the various higher
schedules  having agreed voluntarily to. withdriw
them and hold them in abeyance until Nov, 1. In
the meantime the inereases promulgated
early in continue in effeet, and new wage
sehedules are being announced from fime to time, a8
witness the recent award on Southern roads,
ing advances effective July
to be made next April.
Our compilations to-day are based upon the returns
of earnings which the ronds are obliged to file with the
Inter-Stiate Commerce at  Washington
rach month.  In the monthly number of our “Railway
Earnings Seetion,” which accompanies to-duy’s issue
of the “Chroniele," will be found the detailed reports
of earnings and expenses of all the separate voads, In
the present article we deal with the summaries derived
from thesé statements of the separate It is
needless o say that the results are very comprehen-
sive, sinee every operating steam railroad in the United
States is required
Conimission—bareing

in wages

the vear

ALy -
1, with further advanees

Conumnission

roads,

to render monthly reports to the
those few lines operating
tirely within State boundaries. Altogether,
fi};lll'i'ﬁ ¢Ovari »umpl' -.ullf an agpye-~
ahout !

en-
we have
2 725 compauics, (
gate of 220 345 milos of line, or
road mileage of the country.
In the gross revenues the comparison nay be anid
to be even better than for the month immediately pre-

n"i"

;o thie pail-

|t|zed for FRASER

ceding.  The gain over last year réaches no less than
531,933,394, 0r 16.25%,. The augmentationinexpenses,
howover, still continues the most conspictous feature.
Of the 531,983,394 gain in gross, no less than $26,756,-
567 was consumed by augmented expenses. It fol-
lows that only $5,226,827 was saved for the net, Here
are the totals for the month.

—f-’ IJJ—"H or Diecrenso—

1910 a0y, &
34 0 150

Afaiy (725
Mlles of ron

f
20,00
B43. Ine. S.0H

Net earnlngs 4IH‘ 1|.rJ

ronds the result as lt) net is
poorer than is here disclosed by the general totals,

64,857

For not a fl‘\\ leading

there being an actual loss in net in such instances--not
merely o small inerease. Before dealing, howeyer,
with the figures of the separate roads, we wish to point
out that, speaking of the roads colleetively, the present
yedar's improvement, and net alike, follows
improvement last year. In 1908, on the other hand,
at the time of the great prostration of all industrial
interests following the financial upheaval of the pre-
vigus year there was a tremendous shrinkage in both
gross and net earnings.  Our own compilation for May
lagt year recovded $26,226,645 increase in uross and
$1E801,120 inerease in net. This covered 220,514
miles of rond. Some time later the Inter-State Com-
meree Commission made publie totals covering 234,110
miles, and these recorded $27,044,934 increase in gross
$15,131.201 in net. In May 1908 our
compilations showed a contraction in gross earnings
in the enornous sum of $38,537,042 und a ghrinkage
in net of $12.845,751. This, however, did not indi-
cate the full extent of the shrinkage at that time.
Owing to the circumstance that the roads were doing
go. poorly and coniparisons were so extremely bad,

in grogs

and incroase

important companies withheld their returns,
and consequently our ageregate covered only 153,310
A table we presented covering gross
gave a loss in gross of $15,034,243 for 185,507
miles of road.  Careful computation which we made
laterin the year led us to the conclusion that the loss
in gross in May 1908, including all the rouds in the
counitry, must have been, roughly, 855,000,000 and the
loss In et 818,000,000, In the following we show
the May comparisons for each yvar back to 1846,
For 18909 we use the Inter-State Commerce totals,
but for preceding yvears we give the results justas regis-
—4a portion of the

S011e
miles of line.
alone

tered by our own ftables each year
railroad mileage of the country being always unrepre-
sented in the totals, owing to the refusal of some of
the roads to furnish monthly fizures for publication.

riagy Earsin |\u‘ Eartings.

J"rn ufl‘r!r; JJ‘ (mm

1000 _
1001 = |
1002
1003

]ll’lll.

Inedmdes for Moy 115 fonds i 1800 127 In (1808 123 1

005 116 b 1901 100 0 L00&: 101 IIH T 1004 100 10 1908
LT 100 In 1908 724 00 100 25 In Hiln, '\uumr the Meals
ean poads dor the conkmining operatlons of the snthomilte coal roaids nre Ineluded
i any of these totals,

As an indieation of the way some of the separate
in-

Nate
T

cotnpanios have suffered by reason of the greal
grease In expenses, we may note that the Atchison
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Topeka & Santa Fe, which has been conspicuous in
that respect in previous months, is again conspicuous
in the same way; the company gained $1,021,542 in
gross but lost $287,791 in net. Many other roads
in the Southwest have a similar story to tell. On the
Roek Island the gain in gross reached only $190,407;
hence, owing to the larze inerease in expenses, this
company falls no less thun 8715,682 behind in net,
The St. Louis & San Francisco gained $180,565 in
pross and has a decrease of $180,146 in net. The Mis-
sowri Kansas & Texas, while having added $113 467
to its gross, has lost S171,064 in net.

Some of the roads in the Middle West this time also
have poor exhibits of net, and doubtless the strike in
the bituminous coal regions of Illinois had something
to do with this. The Illinois Central belongs in that
class; it gained $254,050 in gross, but suffered a de-
crease of $486,680 in net. The Chicago & Alton falls
$26,389 behind in gross and $181,450 in net. The
trans-continental lines, more particularly the Southern
Paeifie, the Union Pacific and the Great Northern,
make much better exhibits of net than heretofore.
On the other hand, the great Bast and West trunk
lines, like the Pennsylvania and the New York Central,
continue to reflect the prominent part played by in-
ereasing expenses in the affairs of our leading systems.
Thus the Pennsylvania Railroad on the lines diveetly
operated east and west of Pittsburgh reports $3,354,324
increase in gross, with only 384,731 increase in nef;
taking all lines owned, leased, operated and eontrolled
by the Pennsylvania, there is $4,120,841 increase in
aross, with only $250,600 addition to net. The New
York Central has $001,490 increase in gross, with
876,056 incresse in net. This covers the New York
Central itself. Including the various auxiliary and
controlled roads, the improvement for the month
reaches $2.720,240 in gross, but only $9,563 in net.

The following shows all changes for the separate
roads for amounts in excess of $100,000, whether in-
creases or degreases, both in the gross and in the net.
In the case of the wross, it will he observed, there is
only one decrease above the amount named—that of
8304,714, by the San Pedro Los Angeles & Salt Lake,
part of whose line was closed by floods; in the case of
the net there is quite an extensive list of decreases.

PRINCIPAL OHANGES IN GROSS EARNINGS IN MAY.
- uﬁ.‘l!""lgr:ﬂ?il Cleve Ulne Chle & St L. _ 05
= 1,608,443 | Rock Island . ...

1434000 | WabaaR. oo

1,107,410 | Wisconsin Central
1,037,012 | 56 Louls & San Fran. ...
1,021,042 | Pere Marquette

940,851 | Hessemer Lake Erle. .
afii 400 | Mobile & Ohlo

880,428 1 Phlla Balto & Wash. . ..

802,023 Buffilo Rochester & Pltts

700,837 [ Chle 5t Paul Minn & Om.

752,070 | Spokane Part & Seattle. .

7A4,018 | Chesapeake & Ohlo__ . __
716,423 [ Cln New Orl & Tex Pac. .

077,003 | Oregon & Washington..

620,498 Yazoo & Miss Valley, ...

626,004 | Cln Ham & Dayton

665,253 | Texas & Pactilo.

531,021 | Kansas Clty Southern . .
436,472 [ Vandalia

#n0,n85 1

450,014 | Missourl Kansas & Texas
270,888 | N Y Ont & Western. ..
204,100 | 'Toledo & Ohlo Central. -
260,185 | Wheellng & Loake Erte. .
200,078 | International & Gt Nor. .
204,060 |
¢2h0,070
230411

Pennsylvania ..
Baltimore & Ohl
Southern Pacll
Great Northern
Northern Paclfic. . .-
Duluth & Tron Hange. ..
Atch Topeka & Santa Fe
Unlon Pacio. .- ... -
N Y Central & Hud 1iver
Loulsville & Nashville. o
Chicago & North Wesdt. -
Duluth Missabe & Nor. .
Phlladelphia & Reading.
Chilcago Mllw & St Paul_
Missourl Pacjie =
Uhlm&'a Burl & Quiney . -
NYNH & Hartford. - -
Southern Rallway . ... -
Lake Shiore & Mich Sou. -
Notfoll & Western ... -
Pittshurgh & Lake Erle.
Central of New Jersey. .-
Lehigh Valley

Hoston & Malneo ..
Atlantic Const Line

Del Lack & Western. -
Hacking Valley. .-
Tilinols Central . .. .-«
Chicigo Great Western. .
Colorado & Southerm. .o
i1

St

Minn

Seaboard Alr Line. .. ...
Denvier & Rio Grande.

Representing 61 roads
In our compliation. . $28,540,714

105,433

Decrease,
195,346 | San Ped Lod A & S Lake.

$304,714

Note,—All the figures In the aboye are on the basly of the retyrns Nled
with the Inter-State Qommerce Cominlsslon, Where, however, theso re-
turns o not show the total for any system, we have combined the separato
roads g0 08 to make the results eonform as nearly as possible to those glven
In the statements furnished by the companles themselyes.

i ‘These lgures cover merely the operations of the New York Central tself.
Tneluding the vaclous auxiliary and controlled roads, llke the Michigan Cen-
tral, the Lake Shore, the ** Dlg Four," the ** Nickel Plate," &e., the whole go-
ing to form the New Yorlk Central System, the result Is o galn of $2,720,210
e £ross and a galn of $9,603 in the net.

€ ‘:f‘hm: figures are furnished by the company.

¥ Thesé Gigures represent the lines directly operated east and west of
Plttsburgh, Eastern lines showing $1,737,511 Increase and the Westorn
lines 81,616,818, For all Unes owned, leased, operated and confrolled, the
regult for the month 18 a galn of 34,120,844 1n gross; In the nel the Eastern
lines showed $58,261 decrease and the Western llnes $142,002 Inorease.
For all lines owned, leased, operated sod controlled, the net result for the
month 18 & galn of $250,600.

PRINCIPAL CHANGES IN

Iricréases,
762,753

NET EARNINGS IN MAY.
Increases.
Southern Paclfle. ... ... $102,494
Duluth Miss & Northern_
Missourl Paclflc
Phily & Readiong
Unlon Pacllie
Great Northern. ..
Haltimore & Ohlo.
Central of New Jersey.
Denver & Rlo Grande.
Pletsburgh & Lake irl
Duluth & Iron Range.
Ohlcago Burl & Quiney
Southern Rallway. ...
Chlo Milw & St Paul
Lehlgh Valley
Northern Paelfie_ . __
Minn St Panl & SSM___
Hocking Valley_ - ______
International & Gt Nor.
Norfolle & Western
Ohlcago Great Western. _
Seaboard Alr Line

Colorado & Southern. .-

Representing 23 voads
1o our compliation. -

Iecreases.
Rock Tsland. _. $715,682
Illinols Central. ..
San Ped Los A & S L.
6| Ateh Topeka & Santa Fe
Cleve Cine Chlo & St L. .

Lalte Shore & Mich Sou. .
St Louls & San Franclsco
. | Chlcago & Alton
135,201 | Missourl Kan & Tex

128,401 | Central of Georgla. —_ -

116,009 | 5t Louls Southwestern. -

111,440 Buffalo Roch & Pittsh. -

106,832
c106,078
105,340

Hepresenting 12 roads -
In our compilation.. $3,171,853

¢ These figures are furnlshed by the company.

Classifying the roads in groups or geographical
divisions, ag is our custom, we find that every seetion
records a gain in gross, but that one of the divisions

shows a loss in net; in two other groups, while there i8
an increage in net, the increase is very small. The
geographical section having a loss is that composed
of groups 8 and 9, comprising the roauds in the South-
western part of the country. The result by groups is
set out in the tuble which we now present.

SUMMARY BY GROUPS,
—_——ross. Barnlniee—————
Sectlon or Grosp— Ine. () or
1810, 1900, Dec. (=),
Mriy— 2 1 o
Group 1 (20 ropds) Now England
Grroup 2 (133 roads) Fast and Middle. -
Qroup 3§ (00 romds) Middle West.
Groupa 4 and 6 (145 ronds)d Southem. .
Groups (snd 7 (110 roads) Northwest.
Groups Sand 9 (155 roads) Sonthwest, <
Group 10 (55 roads) Pacife Coast. ...~ 14,85

3
1,800,186

1112
18,10
384 108,040,000 431,083,004
Net Earnings-
e (43 or

Die. (=)

Total (725 roodl) .. e veann
1010

5
3,407.518
8 18,42 i

1600,

5
8,405,004
1, nis

—Mileage ——
0l

Grolip No. 1.
Group Noy 2.
Giroup No. 9.
Gironips

Hronps

Girnups Nod, 8 and
Group No. 10

§
01,014
- 5,003

i i 1,289 13.42
9 14,087, 4,871 10,
0,202,360 NG 2
G447 237
T0084, 170 04 857,343 5,226,582

NOTE.—Group I. Includes all of the New England States,

Group I1. Includes all of New York and Pennsylvania except that portion west
of Pittsburgh and Duffslo! also all of New Jersey, Delaware and Maryland, and
the extreme northern portion of West Virglaia,

Group HI. includes all of Ohlo and Indiana; all of Michlzgan gxcept the northern
anlosila, and that portlon of New York and Pennsylvanin west of Buffalp and
Ptteburgh.

Groups 1V, and ¥V, combined {nelude the Southern States south of the Ohto and

east of the Missiesippl River.

Groips V1. and VI eombined Inelude the northern peninsula of Michigan, all of
Minnesota, Wisconsin, Iowa and Liinols; all of South Dakota and North Dakota, and
Misourl porth of St. Louls and Kanass Olty; also all of Montana, Wyoming and
Nobraska, together with Colorsdo north of n line parallel 1o the State line passing
througli Denver,

Groups VIII. and IX. combined include all of Kansas, Oklahomn, Arkinsas and
Indlan Terrttory; Missour| south of 8¢, Loula and Kansas Cliry; Colorado south of
Denver; the whols of ‘Texas and the bulic of Loulslana; and that portion of New
Mexfoo north of & oo running from the northiwest corner of the Sgate through
Santa Fe and cast of 4 line running from Santa Fe to El Paso,

Group X. Includes all of Washington, Oregon, Idalio, Callfornla, Nevada, Utah
and Arfzona; and the Western part of New Mexico.

ITEMS ABOUT BANEKS, BANEKERS AND TRUST CO0.8,

—The public sales of bank stocks this week aggregate
104 shares and were all made at the Stock Exchange. No
bank or trust company stocks were =old at auction.

Shares. BANES—Now York. Ledp,  High. Close. Lost privious sale,
88 Commerte, Nat, Bauk of . ... 201 20214 202 July 1010— 200
*76 Fourth Natlonal Banic 184 184 ' July 1910— 184

g S(;ld. nt the Stock Exchange.

—Two New York Stock Exchange memberships were
posted for transfer this week, the consideration being
$67,000 and 865,000 respectively. Last week $65,000 wus
piid,

— Action with regard to the establishment of a national
eurrency organization in this eity will be taken on Friday
next, the 20th inst., when a meeling of loeal national bank
interests will be held st the Clearing House, The movement
to perfect such an organization ab this time follows the ree-
ommendation made a week ago by Secrctary of the Treasury
MacVeagh, and was referred to in this department on
Saturday last. In line with the provisions of the Aldrich-
Vreeland Currency Bill enseted in May 1908, the local
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bankers in June of that year instituted steps to bring about
the formation of a national currency sssocintion., Com-
mittees on organization and nomination were appointed, but
while o certificate of organization was passed upon, the for-
mation of the assoecintion was never actually completed.
Secretary MacVeagh, in a statement issued on the 15th inst,
advocating the establishment of these associations, points
out that there has been but one eurrency association formed
under the law, namely in Washington, D. ., and he notes
that while the impulse towards their formation was general
throughout the country following the passage of the Act,
the movement was halted by reason of what were considered
by the banks as one or two serious difficulties in the law,
One of these, he states, was that there would be no provision
for the withdrawal of a bank after it had joined an associa-
tion. In dispatches from Washington this week, however,
this withdrawal inhibition is said to have been overcome,
and it is reported that any bank may withdraw at any time
upon approval of the executive commifiee of the wssociation
of which it is'a member, and upon approval of the Secretary
of the Treasury, provided the bank has no ontstanding
paper. Mr. MacVeagh, while recommending the formation
of these currency associations, asserts that he does not ex-
pect that any such association will ever have to avail of its
powers with respect to the issue of eurreney; in fact, he ex-
presses it as his belief that their very existence would tend
to prevent the need of the exercise of their powers. We
quote his remarks in the matfer as follows:

It has been my feellng for some tine back that the first Impulse of the
national banks Imimediately after the passage of the Aldrich-Vrieeland hill
was the correct one.  That Impulse was to form ay onece the natiopal our-
rency assoclations provided for In the Act. The effect was Lo Interpret
the authorfzatlons of the Aldrich-Vreceland Act as somethlng that should
not awalt an emergency, bui should be adopted when the Ananclal atmos-
phere was perfectly cleay,

Now, that impulse townrd the formation of natlonal currency gssocla
tlons was general thiroughous the country. It, bowever, resolted In the
formation of oply one national currency assoclation—to wit, the one in
Washington, D. €, The reason why this movement balted at that time
was that the banks cneountered, as they thought, one or two Serlous diffl-
cutltles In the Iaw, one of which was that there would be no provision for
the withdrowal of & bank nfter 16 Jolned an association, While the matter
was beélng considered in the Tregsury Department, and before (b bocame
evident that the objectlons found by the banks could and would be over-
conte, the lupulse bad passed away, and the [nterest turned toward general
banking and oucreney reforim,

It 15 true, of course, that the Aldeioh-Vreeland bill was only mesnt (o
operate ad Interlm until a reform banking and currency syatem should be
adopted.  This reform seemed Imminent, and so the Interest (n the natlona)
currency associations was allowed to diminish,

I have felt that thls moyement should be revived, While [ am vty
Hhopeful of an vitimate and not too long-deferred reform of our banking and
eurrenoy systems, that reform Ig not as Imminent as we hoped 1t would be
at this tlime. I have thouglt, therefore, that the Intentlon of the Aldrich-
Vreeland blll should be earrled out and that Its powers shiould be orpanized
for the Interval before the passage of a bill permanently reforming the bank-
Ing and currency system. T have felt that this s a tavorable time,

I therefore recommended some time ago the formation of these nssocia-
tlons to gome of the national bankers, Including a committes of the American
Banlkers' Assoclation, who came to Washington to confer as 1o other Treas-
ury matters, My own view of the pational assoelations 13 that they shoulid
be formed In such & tlme as this, when no one contemplites any fAnanclal
condltions which would regulré the use of thele powers,

Porsonally, I do not expect that any natlonal ourrency assoclatlon will
ever within the 1ifo of the law have to wvall Itself of its powers with respoct
to the lssue of purrdney, Indeed, T ehink that the very formatlon and ex-
Istenco of thede assoclatlons would strongly tend, perhups ¢ffectually anmd
Naally tend, to prevent the need of the exerclse of thelr powers, 1 there-
fore minlmize the use of! these assoclatlons In emeryenclos and magnity
the Importance of thele influence In preventing emergencles.  They are
pssoclated In my mind with times of financlal peace and qulet rather thnn
with thnes of confuston and convulslon,

—No announcement has been made concerning the devel-
opments atb the conference had by the Traffic Managers of the
Southeastern Lines, at White Sulphur Springs, Va., on
Tuesday, on the cotton bill-of-lading matter. The loeal
bankers who are identified with the movement to provide
safeguards against bills of lading were to have held another
meeting at the Corn Iixchange Bank in this city on Thursday,
but an adjournment until Tuesday next was taken.

Further dispatches were received from London this week
with regard to the attitude of English and Continental bank-
ers respecting American cotton bills of lading. The cable
to the New York “Sun from that point on July 21 says:

"1t 1s understood that the committee cabled to Amerlean bankers to-day
that the banks represented on the committee had sgreed ‘that, In the ease
of drafts drawn upon banks agalnst bills of lading for cotton uegotlated
through exeliange buyers In Amerlea, bankers will decline from Oct, 31
onward to peeept them agalnst bills of lading relating to such deafts unless
the genulneness of the Lills of lading, both as to slgnature and poaseasion
of the cotton by the earrfor up to the thne of Bsue, be guaranteet by such
exchange buyers to the satlsfaction of the banks concerned.' The notion
of the bankers 12 approved by the Importers who are thelr eustomers in
Liyverpool and other cotton-lmporting centres. 1618 generally expected that
4 confergnce will be arranged between the bankers of Europe and Amerfea '

Willinm B. Joyce, President of the National Surety Co.,
who will confer with banking interests abroad on the guaran-
ty of bills of lading, sailed for Furope on Wednesday,
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—Copies of the law passed by the New York Legislature
at the late session, and which is designed primarily to provide
strieter supervision over small private banking concerns,
have been sent by State Comptroller Clark Williams to
bankers and brokers generally throughout the city. The
law is to go into effect on Sept. 1. It makes it incumbent
upon individuals or partnerships engaging in the business
of receiving deposits to obtain alicense from the Comptroller,
to file with him a statement of their assets and liabilities, to
deposit with him $10,000 in money or in seeurities to obtain
a surety bond for the faithful holding of moneys deposited
with them, to make reports to the Comptroller four times n
year, &c., &e. Tew, if any, Stoek Iixchange houses
will come within the provisions of the law inasmuch as
exceptions from its operation are provided which would
seem to cover the ecase of sueh houses. Thus Section 20d, in
which the exceptions to its application are specified, provides
that its provisions shall not apply ‘‘to any individual or
partnership receiving money on deposit for safe-keeping or
for transmission to others, or for any other purpose, where the
average amount of each sum received on deposit, or for (rans-
mission, by such individual or parfncrship in the ordinary
course of business, during the fisecal year preceding the date
of the affidavit, hereinafter specified, shall not be less than
8500, proof of which fact, by affidavit, to the satisfaction
of the Compltroller shall be made by the individual or a
member of the partnership seeking exemption hereunder,
whenever thereunto requested by the Comptroller.” This
saction in full is as follows:

Seotlon 204, Excoptlons.—The Iaregolng provisions shall not apply
(1) to any corporatlon or “‘Indlvidual banker” authorlzed to do business
under the provisions of the baoking law, nor (o any nssociatlon organized
under the National Dankioe Act: nor (3) to ahy hotel-keeper who shall
receive money for safe-keeping from a guest: nor (3110 any CxXpress company
or telegraph company recelving money for transmission; nor (4) to'nny fndf-
vidual or partnership recelving money on deposit for gafe-keeplng oy for
transmisslon to others, or for any other purpose, where the average amournt
of each sum recelved on deposit, or for transmlssion, by sueh 1ndividual or
partoersblp In the ordinary course of business, during the fizeal year
preceding the date of the affldavie herelnafter speotfied, shall not be leds
than §508, peool of which fact by atffidavit to the satlsfaction of the Comp-
troller shall be made by the Individual or & member of the partnership
seeking  exemption herennder, whinever thereunto requested by the
Comptroller; nor (5) to any Individual or pactneratilp who would otherwlse
be requlred o comply with Seetlon 25 of this article who shisll file with the
Comptroller a bond [n the sum of $100,000, approved by the Comptroller
as to formand sufficioney for the purpese and condittoned as n sald sectlon
prescribed, whers the bustness 13 eonduoted In a elty havipg a populatlon
of 1,000,000 or over, and If condueted elsewhere In the State such bond
shall bo In the smun of §30,000; or In ey thereof money or securities
approved by the Comptroller of the samu ambunt.

The Comptroller snnouneces that the securities acceptable
under the bonding provision must consist of bonds which
are legal investments for savings banks in this State.

—DBrigadier-General Willinm L. Marshall has been ap-
wointed to the post created on the 2nd inst. of Consulting
I £
Engineer to the Secretary of the Interior in the Reclumation
Service., The appointment is in line with the plan of in-
spection of existing reclamation projects, ns provided in
the Act recently passed by Congress authorizing advances
by the Government to the reclamation fund and the issuance
of $20,000,000 of eertifientes of indebtedness in reimburse-
ment therefor. We give the provisions of this bill, which
was signed by President Taft on June 25, in full herewith:

An Act to authorize advances to the “reclamation fund,” and for the
lsaue and disposal of certificates of Indebtidnesy in rolmbursement therefor,
and for other purposes,

Ie 18 enacted by the Senate and Houss of Répresentatives of the United States
of America in Congress aasernbléd, 'That to enable the Secretary of the In-
terlor to compilete Government reclamation projects heretolfore begun, the
Secretary of the Treasury I8 authorized, upon request of the Secrotary of
the Interlor, to transfer from time to thie to thie eredit of the reclamation
fund oreated by the Act entitled “An Act appropriating the recelpts from
the sale and dispesal of publie Iands [n certaln Stated and Certitorles to
the constructlon of Irrigation works for the reclamatlon of arld lands,'
approved Jute geventeenth, ninetecn bundeed amd two, such sum or sums,
not exceeding in the aggregata twenty mitllon dollars, a8 the Seerctary of
the Inteérlor may deem necessury to complete the sald reelamation projects,
aud such extenslons thereof as he may deem proper and necessary to the
sugcessful and profitable operation and malntennnee thereof or to protect
water rights pertalnlog thereto clalmed by the Unlted States, provided
the same shall be approved by the Prestdent of the Unlted States; and such
sum or sunis A3 maybo reqitlred to comply with thy foresolug authority
are hereby appropriated out of any money 1o the Treasury not otherwlse
appropriated; Provided, That the sums hereby anthorized to be transterred
to the reclamation fund shall be so transferred only ns sneh sums shall be
actually needed to meet payments for worl performed under sxlsting law;
And provided further, That all sums so transferred shall be relmbursed to the
Treasury from the reclamation fund, as berelnalier provided: And prosided
further, That no part of this appropristion shall bo expended upon any ex-
Isting projeet until {e shall have been examined and reported upon by a
board of englieer officers of the Army, dedlgnated by the Prestdent ot
thie Untted States, sod untdl 1t shall be approved by the Prealdent as feasl-
ble and practicable and worthy of such expenditure; nor shall any portlon
of thig appropriation be expended upon any new project,

Sec. 2. That for the pirposs of providing the Treasury with funcs
for such adyvances to the relamation fund, the Secrefary of the Treass
ury Is authorized to lssue certificates of lndebiednoss of the United States
In such form as ho may presoribe, and 0 denomlnations of 0ty dollars or
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multiples of that sum; said ‘certiiicates to be redeamable at the option of the
the United Statea st any time after three years from the date of thelr
{ssue and to be payviabie fve yesrs after such date, and to bear Interest, paya-
ble seml-annually, at not exceeding three per centum per annuim; the prin-
elpal and lnterest to be payable tn gold coln of the Unlted States. Tha esr-
tiNcates of Indabted ness hereln auttiorized may be disposed of by the Seore-
tary of the Treasury ab not less than par; under such rules and regalations
as he may presceibe, glvine all eltizens of the Unlted States An equal oppor-
tunity to subsoribe therefors Lut no commidsion shall be allowed and the
agaregate lssue of such certificated sholl not exceed the amount of all ad-
yances made to sald reclamation fund, and 1n oo event shall the same ex-
ceed the sum of twenty milllon dollars, The eortiicates of |m[:-.hh:dm.'x“1
herein autliorized shall be exempt from taxes or dutles of the Tnited States,
as well as from taxation In any Torin by or under State, municipal or local
anthority: and a gum not exceéding ons-teath of one per contium of the
amount of the certificsted of Indebtedness lssued nndor this Act 18 hereby
appropriated, aut of nny money in the Treasury, not otherwlseappropriated,
to pay the expense of preparing, advertising ancl lsiulng the same.

See. 3. That beglmilog five years alter the date of the first advanes
to the reclamation fund under thig Act, N1ty per centum of the annual re-
celpty of the reclamation fund shall e pald Into the genoral fond of the
Treasury of the United'States untll payment so made shall equal the aggre-
gate amount of advanees made by the Treasury to sald reelamation fund,
together with Interest pald on the certifeates of Indebtedpess Isziued under
this Act and any expense incldent to préparing, advertising and lssuing the
game,

Sée, 4. That all monéy placed to the credit of the reclamation fund o
pursaancs of this Aot shall be devated exclusively ta the completlon of
worle on reclamation projeats heretofors begun as hereinfbeore provided,
and the same shall be Incladed with sll other axpenses in futtre catimates of
constructlon, operation or malntenanco, and herealter no lerigatlon project
contemplated by sald Act of June seventeenth, nineteen hundred and two,
sholl b begun unless and untl] the =ames shall have been recommbpnded by
the Searatary of the Tntrolor sisd appraved by tha direct order of the Presi-
dent of the United States,

Seo. 6. That ng entry shall be herealter mada and no entryman shall
be permitted to go upon Iatds reserved for lrelgation prurposes untll the
Secrctary of the Tutéror shall have establishod the unlt of aoreage and fxed
the water chnrgos and the date wihen the water can ba applled and made
public announesment of the same.

Sew, 0. That Secton nine of sald Act of Coogress, approved June sovens
teenith, ninoteen huodred and two, edbitled “An Aot sppraprlating the re-
celpts from the snle and digposal of publie linds o certaln States and Terrl-
torfes to the construction of irrlgation works for the reclamation of arld
landd," 18 hereby ropealid,

Approved, June 25 1010,

The Board of Engineer Officers of the Army, requirgd to
examine and reporl upon the projects, in nccordanee with
the provisions above, was appointed on the 3rd inst. and
consists of Lient.-Col, John Biddle, Lieut.-Ceol. William €.
Langfitt, and Majors William W. Harts, Charles W. Kutz
and Harry Bugfess,

It is reported [rom Han Franeiseo that the constitu-
tionality of the Reclamation Act was upheld on the 5th
inst. by the United States Cireuiti Court of Appeals; the
Intter sustaining the decision of the Idaho District Court
in fnvor of the Govérnment in the case of David Burley va.
the United Btates. The plaintiff had contended that the
Act, which permitfed the Government to condemn his lands
and water for irrigation purposes was unconstitutional, on
the ground that the wafter stored in the reservoirs sought
fo be taxed was not svholly for public use, but was also
to ba supplied to private land owners by the Government.
The New York “Tribune’ savs:

The decislon establishoed the right of the Secretary of the Interlor to
neqilre by eondamnation or otherwige Iands and watérs In the furtherance
of reclamation projects. 1t also extends the right of the Government to
take over noy needed privite witor sites In earrying out the provisiona of
the Act. Tt directly affests tha dlsbursement of the §20,000,000 recently
approprigted by Congress for reolamation projects In the West, and will
permit the resumption of work that had been suspended ponding A declsion
on the legal questlons lovelved.

—The regular semi-annual meetings of the national bank
examiners instituted by Comptroller of the Ciurrency Lasw-
rence O, Murray were held by the various groups during
the week of July 9. The examiners in District No, 2,
comprising New York, New Jerssy and Delaware, with
headquarters in New York City, vonvened here in the
Custom THouse, At Doth the New York and Chicago
sessions reference was had to 8 condition which is said
to exist dn the case of some country banks—ihat of
evading the national banking laws in borrowing moueys by
means of eoncenled loans and failing to show the same in
their reports. Charles W. Hanng, Chairnian of the loeal
district, gave oul a statement at the conelusion of the meet-
ing indicating the methods pursued in practices of this kind,
and we quote his remarles herewith:

Two subjécts were brought before the meeting which caused considerable
digenssion.,

One related to the custom of country banks, partioularly In tho West
and South, of borrowing money by means of concealed loans which are not
shiown In published reports of banks, but constitute an ludirect Habllity
on the part of the bank, although not for the time belng o legal Nability.
The methods by which this 18 done are varlous, but those usually followed
are one of three plansg,

By the frat plan when the country bank wants to borrow money from 118
New York correspondent withoub showlng re-dlscounts, or bllld payable on
I1t9 printed statements, 16 setls o number of 1ts bills récelvable t6 115 Proest=
dent or Cashiler or some of 168 direetory, who then use tho same 08 collatera)
on thelr personal note for a ke amount, which the President or Cashlér

of the bank arranges to hayve the New York correspondent di t. Thero
18 nearly always an Undesstanding on the parct of both banks that the note
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will be taken care ot by the bank which sold Its bllls recelvable. The bllls
receivable are usually endorseidl “without recourse” by the selllng bank,
the endorsement often belng written o lead pencll, which can be crased
when (he notes are returned to the bank that sold them, This plan has
been used very extensively in the past by officers of some Western and
Southern banks, notably by Willlamm Adler of the Staté Natlonal Dank of
New Orleans nnd ¥. . Bigelow of Milwaukee, both of whom cameto grief
through thelr financial dealings, of which this system was a most Important
detall.

By thie sccond plan the country bank sells Its bills recelvabla to the New
Yorle bank ouofright, endorsing them “‘without recoucie,” but with an
inderstanding on the part of the selling bank that 1t will take cdare of them
at maturlty; and elther written Instructlons that they bo charged to tha
pocount of the country bank when due, ar a moral obllgation on the part
of (ts Cashler to have his bank pay them at maturity.

By the third plan the conntry bank will ss11 some of Its ralirosd bonds
to the ¢lty bank with an agreement Lo ré-purchase same at maturity.

It wos announced at the meeting that Compiroller Murray las under
consideration a plan for meeting this practiee on the part of many banks
by reqauiring all banks to show In thelr reports of condition whether or nat
they bave sold any of thelr unmatured asséts to officers or others for pur-
pose of borrowing money for benellt of the bank.

With regard to the other matter which eame in for con-
sideration, Mr, Hannn said:

Another lmportant sibjeet brought beford the meeting of examiners, and
one which elicited o great denl of disoussion, was the reports ol the operation
pf sume speculative fnancters in the vielnlty of New York who have recently
Joined together for the purpose of buying and organizing n chaln of smisll
countey banks in this district, sama of which have been already acqulred,
and sllof which secnt desipned to be used for the purpose of furnishing these
financiers with funds to promuote thelr operations,

—The new Maryland “banking law puassed at the late
session of the Legislature, under which all the finaneinl insti-
tutions of the State other thin nationul are placed under the
supervision of the newly crealed Buanking Department, be-
came operative on June 1. J. Dukes Downes has been ap=
pointed to the office of Bank Commissioner, also ereated
under the new Aet, which provides more stringent regulations
than have heretofore been in force governing the operation
of the State institutions.

—An informsul disgussion of the gquestion of the
ment of an examiner by the Seattle Clearing-House
lion was recently had by the bankers of that eity.
advised, however, that for the present the matter
be taken up seriously.

employ-
Associn-

We are
will not

—Before adjourning last week, ther New York State
Bankers! Association, which wasin annual session at Coopers-
town, N. Y., adopted & resolution providing for the appoint-
ment of & committee of five members of the Asspeiation,
which, with a similar committee representing the trust com-
panies of the State, is to take up for consideration the gues-
tion of the segregation of savings deposits.  Luther W, Mott,
Vice-President and Cashier of the First National Bank of
Oswego, has been elected President of the association,
Stuart (i, Nelson, Viee-President: of the Seaboard National
Bank of New York, declined to anceept the nomination which
had been offered him for the vice-presidency of the associa-
tion, and Walter H, Bennett, Vice-President and Cashier of
the American Exchange National Bank of New York, whose
name was suggested by Mr. Nelson, was cleeted as Viee-
President. The Treasurer of the association is H. €. Mor-
gan, President of the First National Bank of Cuba, N, Y.,
and the Secretary (re-elected) is Willinm J. Henry of New
York.

—The Century Bank of this city has taken steps to inerease
its eapital from 3200,000 to $250,000, The proposition was
ratified by the sharcholders on Thursday and the enlarged
capital is to become effective on Aug. 1. 'The new stoek Is
offered pro rata to the present shareholders at 150 per $100
share, The institution, which islocated at Fifth Avenue and
20th Street, intends to establish a branch at Third Avenue
and 47th Streot.

—Walter H. Bennett, who was promoted from {he assistant
eashiership to the cashiership of the Ameriean ISxchange Nu-
tionnl Bank of this city last January, has been aceorded an-
other advancement. He wus this week elected a Viee-Presi-
dent and will serve in the dual office of Viee-President and
Cashier. Three new Assistant Cashiers of the bank were also
chosen this week, ramely, Arthar . Lee, Elbert A. Bennett
and George C, Haigh. Waller H. Bennett was also elected
Vice-President of the New York State Bankers' Association
at it meeting at Cooperstown last weelk,

—W. J. Harahan, Assistant to the President of the Erie
Railroad, has been elected a diréetor of the Conl & Iron Na-
tional Bank of this eity, in place of George Sheffield, resigned.
Mr. Sheffield, it may be stated, has retived from all business
econnections. Mr, Harnhan's election to the board further
extends the close conneotions of the bank with prominent
raflroad iuterests of the country, and should serve to aug-
ment its finaneinl strength ond influence. On the 13th inst.
{he institution declared its regular quarterly dividend of
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1149, this being the sixteenth quarterly dividend. In its
latest report of June 530 the bank reports surplus and profits
(earned) of $373,172 and deposits of $6,570,672, these items
comparing with $349,550 and $6,342,021 respectively on
March 29, The total assets are now $8,673,721. The in-
stitution has a eapital of $1,000,000.

—Walter Hall, a paying feller at the Herald Square
branch of the Greenwich Bank of this city, disappeared from
home July 8d and is now being sought for a shortage in his
accounts for a sum said to be less than $30,000, The
directors have personally made good the shortage. President
Duncan states that the missing mun was sick two days
hefore his disappearance and he believes that he was overcome
or affected by the heat and expeets him to turn up soon in
some hospital, The President thinks that Hall is a vietim
of a temporary nberration and nob responsible for the el
while in that condition. The bank officers have tried to
protect the paying teller’s wife, who is dangerously ill.
Every effort has been made this week (o loeate Hull. The
amounl of the shortage is insignificant, as the eapital and
surplus of the Gregenwich Bank is $1,322,300 and its deposits
over $10,000,000. The bank's headquarters are at 402
Hudson 8t., and it hos several branches in Manhattan Bor-
ouch.

— A discharge from bankruptey has been granted fo the
firm of Lathrop, Haskins & Co. of 60 Broadway, one of the
three houses which suspended in January as o result of the
collapse in the common stock of the Columbus & Hocking
Conl & Iron Co. The order for the discharge from banlk-
ruptey was issued by Judge Hand in the U. 8. District Court
on the 20th, none of the creditors, it is stated, having op-
posed the application at the hearing, [t is further stated that
the order does not beecome effective until the filing of an affi-
davit reporiing the terms of settlement made with (he
firm’s creditors.

—J. Howard Lowery, formerly Assistant Cashier of the
Utica City National Bank of Utica, N. Y., who had been mis-
sing since April 24, following the discovery of an allegod
shortage in his aceounts, wags arrested in Philadelphia on the
18th inst., The accused when arraigned before a Uniterd
States Commissioner in Utica on the 19th waived examina-
tion and was held in eustody in default of bail fixed at $10,-
000,  According to the Utiea “Press” of the 19th inst., his
alleged thefts covered a period of several years, and aggregntod
$115,000.  The bank, it is stated, is protected by o surety
band for 520,000, and it has also attached property in which
the aceused had an interest amounting to about 510,000,
With regard to the manner of the concealment of the shopt-
age, the “Press"” reports that “Lowery fooled the bank ex-
aminers who went over the books regularly by clever manipu-
lation of the adding machine slips. e operated the ma-
chine to assist them, and as they did not suspect him, this
gave him the opportunity to make the figures tally with the
actual cash,” '

—A first dividend of 609, has been declared to the creditors
of the failed National City Bank of Cambridge, Mass. The
institution closed its doors on February 23 last, when the
announcement of a shortage in its aceounts was made,
ioorge W, Coleman, formerly bookkeeper of the bank, sub-
sequently pleaded guilty to misapplying its [inds, and is
now serving o fifteen years’ sentence. An assessment of
1009, was levied on the $100,000 capital in April. The
amount represented in the dividend is said to be $233,000.

—Clarence A, Evans, a Deputy Bank Commissioner of
Massachusetts, has been elected Vice-President of the Mer-
chants’ National Bank of Worcester, Mass, The office is u
newly created one, Mr. Evans will take up his new duties
on Aug. 1.

—George W. Tufts, Cashier of the Rockport National
Bank of Rockport, Mass., was arrested on the Ist inst.,
charged, it is stated, with the misapplieation of the funds
of fhe institution. Ie was released under bail of 55,000
on the 19th inst. His arrest is said to have been mapde
at the instance of National Bank Examiner William E.
Neal, following nn examination of the books of the bank,
The management has made no statement respecting the
amount of the alleged shortage, bubt the arrest is reported
to have been made on the specific charge of the misappropria-
tion of $4,000. The Boston ‘“Pranseripl” of the 2d inst.
reported the receipt of advices from Roekport to the effect
that the alléged misapplication would be less than 88,000,
The “Transeript” also stated that “the bank officials reported
to the Boston Clearing House to-day that the bank was in a
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sound condition and was not affected by the alleged irregulari-
ties. The Cashier was bonded by a bonding company for an
amount considerably larger than the total of the alleged
peculations.” The bank was established in 1865. It hns a
capital of $50,000, and recently reported a surplus of
$20,000. My, Tufts was formerly Town Treasurer. He had
been connected with the bank for thirty-one years and
had been its Cashier for twentyv-eight vears,

—The Franklin Savings Bank of Franklin, Pa., is reported
to have closed its doors this week, following the death last
Saturday of I, W. Echols, suid to be the principal owner.
It is stated that its affairs will be voluntarily liquidated.

—The obligations to the depositors of the Fort Pitt Na-
tional Bank of Pittsburgh, who had previously received divi-
dends aggregating 907, of their claims, wore discharged in a
distribution made on the 13th inst,, when the final seftle-
ment of their accounts, with interest at the rate of 6%, was
made. The bank suspended in December 1907,

—The Washington National Bank of Pittsburgh, whose
business has become a part of that of the Washington Trust
Company of Pittsburgh, is winding up its affairs, The fwo
institutions have always been affilinted. “Ihe bank (eapital
$200,000) began business in 1903 and the trust company in
1005,

—A number of important resolitions were adopted by the
Minnesota Bankers' Association at its annual meeting held
at St. Paul on June 22 and 23. In one of these, relating to
the audit by certified public accountants of accounts of
firms and corporations which sell their paper in the open
market, the Association commends this practice and recom-
mends that it become general.  The adoption of this resolu-
tion developed from the diseussion of a plan ealling for the
registration of outstanding commercinl paper; but according
to the St. Paul “Pioneer Press’, the prevailing sentiment
seemed to be that the time was not ripe for such a move, and
the resolution adopted, and printed herewith, called for a
less radical course:

We commend the attitude of firms and oorporations who sell thelr paper
In the open market In furnishing Independent audits of thele business by
responsible certiiied publle sceountants,

And whercas, We belleve such Independent nudits are of great value,
both to the borrower and lender,

Therefore, be It resolved, That we recommond this pragtice becoming
general, and we further recomniend that the afales of all firms and corpora-
tlons which are In any way ldentified with ¢ach other be audited by such
accountants as of the same date.

I'm another resolution the Association instructed the Execu-
tive Council to present to the next Legislature a bill increasing
the present appropriation for the immigration department
at least 100%;, and urged the eouncil to use its best efforts to
secure the engetment of the bill, to the end that a systematio
and extensive plan of publicity for the State and ils resources
be carried out. The Association algo placed itself on record
as recommending “the extension of the teaching of manual
training, domestie seience and agriculture in the present high
schools and consolidated rural schools of the State,” follow-
ingg the criticism of the school system by Joseph Chapman
Jr., Vice-President of the Northwestern National Bank of
Minneapolis, in which he pointed out that there is no in-
struetion of agriculture in the Minnesota rural schools. The
executive council was also authorizétl to take steps to in-
corporate the Association, in line with the recommendation
of W. I. Prince, Cashier of the City National Bank of Duluth,
in his annual address as President of the Association,

—Henry €, Walbeck, heretofore Cashier of the German
Insurinee Bank of Louisville, Ky., has been elected Vice-
President and General Manasger of the iostitution. Oscar
Metzner has been elected to the eashiership. It is expected
thab Mr. Walbeek will later be made President, siceeeding
the late W, H. Edinger.

—The propesition to inerease the capital of the Bankers’
Trust Co. of Houston, Tex., from $500,000 to $1,000,000
was unanimously approved by the stockholders on the 14th
inst. The neéw stock is offered to sharcholcders of record
July 20y and will be disposed of at $150 per share (par $100),
the premium being added to surplus. 1t was the sense of
the meeting that the company would be benefited by placing
the stock in as many different communities as possible, and
to this end some of the sharcholders have consented to waive
their rights to the new issue.  The institution began business
last fall. s

—At a recent meeting of the directors of the Bank of
Italy, ot San Franeisco, it was decided to put out on Jan, 1
next the 2,500 shares of authorized stock at present remuining
nnissued, Two years ngo the bank inerensed its authorized
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capital from $500,000 to $1,000,000, but only $250,000 of
new stock was issued at that time, making the paid-in capitul
$750,000. Under the present action the entive capital of
$1,000,000 will' be outstanding at the first of the year.
The fortheoming issue will be disposed of at $115 per $100
share.

—The stoekholders of the Bank of California, N. A., at
SBan Francisco, on the 12th inst. ratilied the plan for the
merger of the San Iranciseo National Bank with their insti-
tution, referred to in these columns June 11. They also
approved thé proposition toe inerease the eapital of their
bank from $4,000,000 to $8,500,000; of the inereased amount
54,000,000 will II.?DICSI.II(‘. the :':1|ul.'1||3.1t|nn of surplus and
undivided profits. The stockholders of the Bank of Cali-
fornin will be allotted 40,000 shares of the new capital of
their bank, while the stoekholders of the San Franciseo Na-
tional Bank (capital $1,000,000) will receive 5,000 sharves of
the Bank of California’s new stoek; in addition, the latter
will pay for the assets of the absorbed bank the sum of

170,000,

—The Union Discount Co. of London has issued its semi-
annual statement eovering the six months ending June 30.
The gross profits for the half-year were $1,211,977. The
balanee sheet for June 30 shows gross assets of $124,552,3611
deposits (ineluding provision for contingencies) were $12-
170,955, and bills re-discounted $24,018,707. There was
eredited to profit and loss $598,818 and a further sum of
$100,000 was added to the reserve fund, which now stands
at $2,900,000.

MOnctw WE@onmercial Euglishilews

English Financial Markets—Per Cable.

The daily elosing quotations for seeurities, &o., at London,
as reported by eable, have been as follows the pasi week:
FLandon,
voonding Suly 22,
per o8, - .
214 [n‘l‘[‘

1 wd,
251

Mon,
264

’."'rr .

25 5-10

Thurs. f-a!
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a3

81 I., |.l|‘ﬁ| 15= 10 hl H Iﬂ \I ll-lnhl H Th

53 5l 13
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007y fil
73 5%

102

1
1013
g 103
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Nof, ILR, of Max:, 1st prof
Secontd preférred. ..o 2
N. Y. Central & Hudaon. ... 1
N. Y, Ontario & Westdrn, - 4
Norfolk & Westerm. ... I(
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Northern Pacli
a I'ennsylya
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Lrishy P,
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Exiended 45. .-

£5 25 e TO Lo 1)

0634 601

a Price per share,

h £ aterling,

Wommrercial and REiscellaeons I ews

STOCK O MONEY IN THE COUNTRY,.—The following
table shows the general stock of money in the country as well
as the holdings by the Treasury, and the amount in eireula-
tion, on the dates given, The statement for July 1 1900 will
e found in our issue of July 17 1909, page 142

Btock of Xtopey J iy V1010 —Money in Olresdation—

In Uhitted Held in eI July 1
States. Treastiry.d 1810, 1009,

3
601,433,854
817,829,204

71,000,070
10,117,470 478,317,510
1, 'm" 420 ! 132,136,141

8,470 4,204,087

In 105,035 340,041,608

ﬂlih.o{l'l 012

Total . i -I-"# ll?.' 104 o, .' II"F ‘.’."r'i "Il1. ‘1 IIRl.
Populition ot nw Urilted Statea July 1 1910 munmr‘d AL D0AB3 000 plron)s
aplits, &34 52

3
80,611 180,102,302
56,350,510
2,002,637

Ciald aotn nnd buliior
Gold eertiieates. .. -~
Standand wlyver iin”-’l]"".
Silver certiieates .
Hubsidmey siiver.
anury nores of THO0.
nited Btates notes, E
Nitlonal bank notes. .

A roviied estimute by the Dimetopr of the Miot.of the stock of gold eoln wis
adopred in the statement for Adg, 11007, There wal a reduetion of 135,000,000

raser.stlouisfed.org/

o or redemption of ontstaoding sertl
nppropeiste ki :l-q al meiiey 18 held 1ot
gl_f money helid Ar0ts of the Govermment,
Trensaury. na 8 of the O
In nntipnal s L il
Anoanting ro 3
BANK NOTES—CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &c ¢ give below tables which
show all the monthly changes in bank notes and in bonds
and legal tenders on deposit.

aot equivalent fn amount of tha
arnd 18 not nolided in the Secount
d Thls gtatement of money held In the
ernment doed not inelide doposits of prublle moaney
toothe oredit of the Tronatioes of thin Uinited States,

Bonds and Legol-Tenders
o Deposit for

Clreutation A fioar Undér—
18308-10,

Lol

Fords. Fands. Tenders. Toial.

June 30 1910
Mayialo.-.
April 3022
Meh, &1
I'el. 25
Jan, 31.
Deg, &

Now. <

Oef.

Bapt. &

Aug. 31
July 3

740
b.n 380,040
072,025,700
ﬁ!l‘f‘.tiﬁl.’,tiﬂi]

The following shows the amount of each elass of bonds
held against national bank cireulation and to secure public
moneys in national bank depositories on June 30.

L 5. Hu'lub Held' Jisi

40 6 Seciire—
Jane 30 1910. Bank 7

Bonds on Depostt !
1
| Clreulation,

" « L.oan f\t 025...
Loan of 1008-101
Consola of 1930, ...
Panama of 17
Pannma of 1§
Philippine Los
Porto Rico Loan s
Distrlet of Colimbin
s Territary of Hawail
hilppine Rollwey ...
VrHlIuJ- State, City and itnnm.nl

Tota)

The following shows the amount of national bank notes
afloat and the amount of legal-tender deposits June 1 and
July 1 andtheirinerease or deerease during month of June,

Natlonad Bank Notbs—Teafal A flogt—

Amount afloat June 1 1910
Net sionnt [susd during Junoe

«= 97 Lo, 213, Bl

Aniount o' bonk notes afloat July 1 1810..
Lagal-Tender Nolds
Amount on deposit o redecrr

b mh notes Juna
Ner amount of bank notes rof :

1 1eln

Amovnt on deposit Lo redéemn notlonal bank notes July L1910, _

GOVERNMENT REVENUE AND EXPENDITURES . —
Through the courtesy of the Seoretary of the Treasury, we
are enabled to place before our readers to-day the details of
Government. receipts and disbursements for 1808-10 and
previous fiseal years.

GOVERNMENT RECEIPTS AND DISBURSEMENTS:

Flacal Yoars
ending
Jueree 30,

Tecel piy from—

Custamiy.

Internal Reven e

ek i GITS

3 it e

30 881,614
H.‘.Mm 7040
I-lS.!JRﬁ.R-IU
153,071,073
161,027,024
147,111,

403, (50,4082
302,612,447
354087754
3 ‘NI'J (il ]

141,818,530
152,158, ﬂ]l
62

(D0 '.!Ei\'-.lho:ﬂl‘-h 075 070 K75

a Does not inelude £6,303,000 mom mle of Kapss Pacific RR.
from sale of Lnlon Pacific R

b Does not_inplude 511,708,814 rom mile Cenlral Paclde HR.

d Doca not Inelude §521,508 from payment of dividond by recelvers of Cnon
Paclile nod £3,338.010 from sala Centml Pagifie K.

g Does not inehrde $2,122.841 recelved n Jute 1001 from eshy ot ol pepinet
Bloux City & Pacife, & 43 from payment of dividend by recetviers of Unien
Pacine sod 84,570,247 tecelvid on secounit of Centeal Paelfio indebipdness

% Inoludes re-payment of 5,000,000 oaned w0 Lovbstang Exponilon
the presinus fseal

| Inoluded 817 802,

and £58 445,224

Burehase

K,
14 tecelved trom Corporntion Tax,
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[Vor. nxxxxT,
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Expenditures, |
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b usthasidieia S Ll sk
| s
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FORBIGN TRADE OF NEW YORK—-MONTHLY
STATEMENT.—In addition to the other tables ;._,wr'n in
this dl‘pnrtnn'nl,. made up from weekly returns, we give the
following fizures for the full months, ulso issued by our New
York Custom House.

|
| Merchandlae Morvement (o New York,

Cualaims Reeeipts

Exparis. mt New Yaork,

1909-10. | 1605-00.

Maonth. Imports,

| 100%-10: 100804,

1000-10, | 1008-00.

Uly cuun-
August . -
Suptumlmr.
Oataber ..}
November |
Deeember | |
January i
Fobruary..|

§
20,728,717
19,732,653

| $
8 47, 459 'J-Hl
0 45 |

| 52,037 ,2¢ K
58.511,842] 48 10,846,056

Jiine “__i §2.216,6t BY704;701] 52,404,542 T.018,187

Total.- 1535231035788, 520,008 52,728,702 508,447 484/218,600,2 18108 245,540

The imports and exports of gold and silver for the twelve
mouLh‘; have been as follows:

MaY o,

Gold Movement af New York, Stliper—New York

Month, Erparts.

1900-10. | 1908-08.

Exporty,
1009-10.

Imporis.
1808-10. | 1005-00.

Ireports,
1000-10.

" s07,942| 4,008,813
31009187
024,093

660,791 13 !0.1 Sﬂﬂ
130

3,113,570
.730,542] B3
1,644,417|2

a4
3,207,405
b 'J?I ST

l‘. lpHL!J[‘H Ll mﬁ‘-'r‘il)

435,700
127,603 J')'-'? 0563

1? Bﬂn |‘.-'l 67,204, !i-".

10, m (584 l' 405, ui!l

Total. ...

National Banks.—The following information regarvding
national banks is from the office of the Comptroller of the
Curréncy, Treasury Department:

APPLICATION TO CONVERT INTO NATIONAL BANKS
APPROVED:
'The Manufocturers' & Merchants' Bank of Buena Vista, Va., Into "“The

Flrst Natlonal Bank of Buena Vista,' Capital, $26, 000,

The Hank of \{anLnln View. \'!u.. Inte *“The Fiest Natlonal Hanik of

Mountain View." Capttal, $25,000,

NATIONAL BANKS ORGANIZED.
June 30 fo July 1.

0,803-—The Turhotville Natfonal Banl, Turhotville, Pa. (_‘uritnl 25,000,
A, B. Weaver, Pres. Joseph Walter, Wi, N. Reynolds and
Thomas Watts, Viee Prestdents; Jos. W, Milnor, Cashier.

0.804—The Oltlzens’ Natlonnl Dank of Poland, N. Y. Capltal, $30,000,
Steplien H. Brayton, Pres,: Walliee W, ‘-'[unh. Vige- |’1‘t.'~1.. J. W,
Brayton, Cashler: Ralph W. Read, Asst. Caghiler,

0,805—The Clty Natlonal Bank of Welllngton, Tex. Caplial, $25,000,
(Jw (‘ Doneghy, Pres.; Sam [y Hude, Viee-FPres: H. D Creatl,
2ashler,

9.800—0United States Natlonal Bank of MoMinnville, Ore, a}!m;
850,000,  Arthur McPhliUps, Pres: B, D Hendrlcks, VieePres.:
Geo. W. Briedwell, Cashier: Lynn Lancefield, .a\~1:|l. Cashler.

9,807—The Flrat Natlonal Bank of Swmyroa, Tenn, Capital, $25, a00.
J. 5. Gooch, Pres.: John W. Brittaln, Viee-Pres ; 5. L. Hudson,
Cashler. (Converston of The People’s Biank of Smyrna,)

0. 808—The First Natlonal Bank of Burllngton;, Wash. Oapital, 325,000
B. W, Nlicoll, Pres.; D, H, Moss, Viee-Pred.; 1.1, Wllson, Cashiler,
Converslon of The Bank of Burllugton,

2,800—The First Natlonal Dank of Crossville, Tenn. Capltal, 325,000,
J. W. Dorton, Prea;; J, R. Mitchell, Vige-Pres.; J, 8. Heed,
Cashler. Conversion of The Bank of Crossville,

9.810—Tha Flrst Natlonal Bank of Mertzon, 'Tex, Capital, 225000,
Fayotte Tankersloy, Pres.; W, of . Carson, \IL’C-P!M., Duwaln E.
Hughes, Cashler,
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0,811—The First Natlonal
C. W. Deon, Pres.; J. Wi
Cashicr,

S. 'R, Corgin, Prea: O, H,

A. Waldrop, Cashler; B.

+ L. Poster, Pres.: J..5.

Hguidation on May 28 101

CHANGE
8,600—" Natlonal St

Bank of Rlchmond, Virginia.

of u receélver on July 2 1010,

be addressed.

He

Hank of TLakeland,
Bryant,
Conversion of The Clilzens Dank of Lakeland,
9,812—The Cotgln National Banlk of Brownwood,
Beneinl and N. A. Porry, Viee-Fres,:
W. Bettls,
o, B]s—(hc First National Bank of Sterling (IL:-
w Cole, Cashler,

LIQUIDATION.
$,240—The [inlon Natfonal Banlk OI!I Dallas, Tex., was placed In voluntary

Viee-Pr
Tax

Asnst

0,470—The Sandy HIll Natlonal Bank, .'ﬂml‘\, HI]]. N Y5,

HIIl Natlonal Bank of Hudson Falls)'
INSOLVENT.

3,007—The Firat Natlonal Bank of Blilings, Mont,,

OHANGE OF POST-OTFICE,
B,617—The First Natlonal Banlk of Foit Sumner,
N. M., changed to Fort Sumner, N. M., where In future mall ghould

Fla,

Tex.

450,000,
Clayton,

. Capital, $100,000,

Capltal,
ey O, M.

. Cashler.
Capltal, §60,000.

OF CORPORATE TITLI.
Bank of RI:-Imm:ul" to “Natlooal State and Clty

“The Sandy

was placed In the hands

post-office Sunnyside,

Oanadian Bank Clearings,
ing July 16 at Canadian eit
week of 1900, shows.an ineres

—The clearings for the week end-

in comparison with the same

ein the ageregate of 22,07,

Clearings vi—

1010 1000,

Mautreal .
Taronto .- ._
WINnIpeg. - .- «.
Vanoomnver: -
Ootiawn ..

L8 LT3 PR o
HAMIAE oo
Hamilton.

Bt John-.
Fondon

Calgary .
Vietoria

Total Cannda_| 126,000,68(

Week u-:{f:l.; July 16,

Ine. or

1007,

5

23, 131467
i 23,710,764

'ﬂ I|1~i 270 11, -?a I'Ihii
I!.-"l?ﬁ.'.'li‘l 6
3,108,241
2,105,850
1,007,434
1,440,030
1220251

By M

Stoacks,
75 Franklin 1L t.lilmul ol

O per shire
White & Co., Ing,,
RO

100,000 Tted Min,

3704 .G,

nR., '||I!|I!1,( .‘i-

Siolting Co., $1 saoh. . 5100 fol
2,400 Buil, Lockport & Hoeh, 1y

Lo, edtm,, etiy, of deposit,

All real catato and persgnal proper
moneys, bonds;, book  ag-
counts, capers, Jodzments,
elafms, demands and rh.lJI‘l
of actlon, and All other (uter-
esta or righta  what
hald [by the Reorgan
Commlttes of the Oune
Choperstown & Richileld
drrings Ry. Co., subject 1o
any elalms,; demands, [Tens,

20 lot

Dpledges Loffeapta orderences 'aufjlllﬂl

54'N: Y.

aloglk e
B

1
Eatate nl Elbei

14 Indiroe

Hlipreme
with Tnt,

Bteam Co.

Auction Sales.—Among other securities the following, not
regularly dealt in ab the Board, were recently sold at auction.
sarg, Adrian H. .\fll]i(.!‘ & Song

Stoeka.
aml $12
rip and 200 05
12 1ot
Flolder, undiyided
At i Jlnh:nn-ul NX
Court $1,127 06,
from April 6 1002,

agninst PattySoulard Redlly

Co,, Jau
and Sl

son, ns K

of Wil

decensed.

$6,000 Gypaum

1025:

Melhi: "09

e O, Hendrlekson
ney W. Hoendrlek=
xeeutors of the will
Iam  IHendrickson,

]

lot

Ranils,
Mg, 'Co.
coup, attaghed. . &

hondas,
50 1ot

240,000 Bult, Lockport & Hoch. Ry.

Ca,

15t B4, 101

a1, Aug, 00 & um"

m.mumt poupong utl.:ulmt. Lk S 100 Lot

The
future

by

DIVIDENDS,
following shows all the dividends announced for the
large or important corporations:

Dividends announced this week are printed in italics.

Name of Company.
Rallroads (Steam).
Alabamn Great Southern, preferrod-
Atch. Topekn & Sarnta Fe, com, (NO. .!1}
Preferred (No, 24) .
dEaltimore f.:hn::;pu;ikn &
Baltimore & Ohiy, common
|'n\h I il

u-nt: al of \ew Jersoy
Chte, Milw, & 88, P.,
Chic, St Panl Minn, & Ont, "
Cleve, Cin, Chie. & 8t, L.;
Coriteall & Tebamon ... ..
Cuba BRIk, preferred
Great Northern (quir) . ...
[ty Contral (No, 111) -
Laka Shore & Mishigan ‘*unthrrn
Guarknt™d gk, (Mjoly, So. & Nor.Iml.)
Loulsvlle & Nashvlllow ..o oooaoiansns
Malioning Coal LR, sommon
Miehigan Central
Minn, Bt. P, & 8,8, M,, leased Ines- <<
Naahvlle Clinttanoogs & St Lolig .. oo
Natlonsl IRRallways of Mexteo, 18t pref. .-
N. Y. Chieauo & Br. Louly, st & 20 prol.
.\ . Ontarto & Western, common .
nrrnlk & Western, common {ruar
Preféroed (g
North Caralina.
Northern Pacifie (guar
Peortit & Burean Valley. . .coo..--
Plits Cln. Ch, & Bt L eom. & pf.
Pittsburgh & Lake Erf
Reniliog Company, co
Fimb preferred
Itome Watert'n & Ogd.. guar. (quar,) .
Et. Louls & San Fran,, 15t prof. (quar, ?u
tilea Clintan & Hinghemion
Vepsaiallex (i SX i
Bireet and I.-Ieclrl\: Rallw ways.
Hoston & Northern Street Ry., prefs--
ColumbUaAlOdRY ., pref, [i|ll-|.rl (No. 41)
Cammaneenti o, Jy. & Elght, praf-.

F‘n}ll}l[l(!h P

Per.
L&

L ]
e
b~ .

i
P

e L e
e 5
fom

-

o

o S £ 55 £ ot e et 5 e ot
== )

When
Payable,

Books Cloved,
Days Inelusive.

Aug.

4 HHept.

Aug,
Sept.
sSept.
Bept.
et
Hept.
A,
Aug,
Supt,
ANE:
Hept,
July
Al
Ang:
sept.
Iy
AUR.
Aug.
AR,
July
tot.
Aug.
AUR.
Bept.
Alg:
Sept.
A
Al
Aug,
AUR.
July

— B3 3
et S e £ e i ot

0| Holdora of ree;

1| LTolders of ree. Aug.

July2da
July2in
Junede
Aug.la
Aug, 1o
Aug, 1a
Bepl. 1a
Auy, 150
Junedla
July g
“Lnt 25

Holders of ree.
Holdery of. rec.
Halders of ree.
Holilgra of reo.
Holders of oo,
Holders of rea,
Holders of ree.
Holders of rée.,
Hollers of reo.
Atg. 10 to

| Hotders of ror,

Holders of re

Juneda
July 11a
Aug. 1
Junedoa

Holders of l-:'c.
ITolders ot reo,
Holders of ree,
Holders of ree.
Holders of ree, June 30
July 21 o Aug, 10
[Iolders of red. Julylsae
Holders of ree. JunedOa
Haoldees of reg. Bept 200
July 2 o Aug. 1
Holders of warr't No. &

la
July 31 15

o Aug

i (Holders of reg, Aug.d

Holdem of ree. July30a
July 233 to  Aug.

Holders of reo, July12a
Holders of rec. Aug.

Holders of ree. July 150
Holdera of reo. July 23a
Holders of ree. July 15
Holders of ree. Aug 24a
Holders of ree. Julydoa
Holders of reo. July18a
AN, 2 to  Aug. 10

5{HolMer of réo, Aug. 154

Holders of reo. July 16
Holdrs of ree. Julylia
Iotders of reg, July 18
July 31 o Aug. 15

Conn. BY. & Lighting, eom. & pref, ().
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When Hoaks Cloved. Statement of New York City Clearing-House Banks.—The

’ ) io * e o orE -
SRR AT P PTOINY IR SEAEEn S s Ui detailed statement below shows the condition of the New
3 - A v . '
il ?léfct[nllili!zflttc u?y(. lmn:‘lq'd}.”} ‘]"umm T }{)rk Clearing-House banks for the week ending July 16,
telld o hie 2 BUDL, Dol (UL CNo. He 0. i 47 . " = THERS =
Falrmant & Clarksbirg Troet., pref. 5 [Alig. l!Juiy 2410 Avg. 1 16 I'g“_re"'l for the separate banlks are the averages of the
Georyta Ky, & Blectric, ,—-rr:{. (o 1§ Ty 201 Holders of reo. July 15 daily results, In the ease of the totals, the actual figures
el Raplds Ity,, pret, (quar) (Noit 4 |Aul. oluders of rec, Julylod , L) rohle o Tvpne
Harrisbiry (Pal) Tracilon . ...cciceaia ALK, to. July 31 at [‘Ehl‘ end .{J‘f the week are also gl\-‘ﬂl‘l- : =
Inyans Electels Ity., eout Foms A, ;24 to Aug, 13 or definitions and rules under which the various items are
I 3 Sy B0k i Junie 30 i
Indlanapolis Tragtion & Termitnl oo .- uly  SiJune 24t June made u o 40O iola:? e 295
Juf'kmr”wmf Flilm:trlc(:o com, (No. 12). i!iﬁ };{}._.:.}._-m ..: oo, jl.{,-lgu p; see “Chronicle,” V. 85, p. 836,
relerred (No. 10) - ‘ Ours of ree, Jukyl2sa W - b h da
Low. Atz & Watery., pref. (qua)(No.d) Ang, 1 Holders of reo. Julylba ¥e omit tiva ciphers (U0) 47 all “cisss.
Lincoln (Neéb.) Tradl,, pref. (guar) < o-—- .}n:‘:. {l.iully .I..' Lo jnlly .H J' ———
Mexioo Tramways (QUAL.).c.-=-= AL July 10 to uly Banks. Ohbe, . ) g {
Milwaukes I RY. & L., pt, (qui{ Aug. 1{Holders of ree, JulY20E | o0y amtsa apital, | Surplus. .{ﬁ,;:;; :";frf; ki Leporiins |
Montreal Street ILy- (quar.) ... r\u_L'. L HOMern of ree. Julylda X ok + | ARETRPE. | AVETAYE: | & e,
New Hamprhirs Eioetric fys., pro July -30{July 21
Ol Tractlon, praf. (guay.) Aug, 1 Noidora of red 5 | mank op N. ¥
Old Colony Street Ry., preferre |Aug. 1| Holders of ré MARKALAD. Cd
Philndelphla Company, comman 1AlE, DI HGIErS OF p Merchants' .. 2000 0
Cominon  {extra) Aug.  2Holders of rea: July 18 | s & .\l-\l-ll-:- i ll'tl”'i}
Pub. Berv, Inve HUolders of ree: JUlYTBa | G vinn 1 15000
Praferred (auar, 1{Holders of ree. Julylis ey ool -
Rallwiys Company Ger 1 Holders of fee, July 211 1 WU, 703, .;{]'j
Rallwny & Light Seaur(t HHEnlters of Teo, Joly 16 otils i : ti hal
1 M . al A
1

-

e g L e
S e ofiogh o

- = $ . ) 3
2.000,0] B.473, 320700 R )| 1G340,0/2
. 3 45,750,020

e e
L e Y

B3 s o e o 3 e e 135t et o 5 D e

Preferred No. 11 - A T = Holders of e, July 10 38,00
Rto’ de Jan, Trun., L. & P. (quar.)
Toledo Bowling « n & Sou, T
Weat Penn. Ry, pref. (guar.y: .

Banks,
Bowerl (qUar) ----—c.aau.

Extra A ST

Corn Bzchatge (puar.). .-

I i6 o -Jaly 31
to-  July 31
1| Holdérs of rec. July 22

[

uly 28 to  July 31
1 Suly 28 1o 31
1| Hoiders of ree, 1
waid| 1| Hold ol reg
el (iiar ) - . 4014 i HTolders of reg
Aug.: |
1
1

i Naeranal (i Holders of reg. July 21
ifie (quar.) ... flly 20 o July
Twerty-talrd Ward i July 26 o Juiy 81

Trust Companics,

(AR G i e = Iy 9L o July 31
ruxt guar,y - - -- 115uly it
TE N ALE. 1 ol

4 i

1

1

s Eraunty ook iyn (gude.) - == July 24

Noasig, Brooklyn (quar.) £ : Aug, July 28

Fire Insurdnce.

CONURRIAL < cod i s d it ges On e,

Amalgamateal Capper O, (gue
Apeertcan Canemel, o

Amerieah Cament (Na, AT = Juls 1 e o : 3 ;8280

Ameriean Dist, 0l {QUAF.) - 4 July 28nly 0 ; e e ' ¥ £ '1-'!'., g

Amorlein Gos e Kliotele, pref (quar,). . 3| Wty 2 AlZ, il . [ 79|

Amerfean Glue, preferred . cvoeeax : g.  1hJuly . Sr.al it [

Lighe o U, eony (unr) .. .. | % .

nan (puynble ln common §tonk).- - ¢

Ar.) . =

L T
Fifth e
Metropolly .. .
)

Yo meef. tqar,). . wlnm o Ll Tuly 28
0 & Pows, Drel, (i) (NG, 30) . 38l K l!lh}hlum o ted:
] (. y = e ' l-'-‘lllulul-_;m of roe, «
Pagumatio Tool (auae,)-..-... 250July 16 1o
CLagtin (1, 15, 188 pedferred (QUir,) .- -, WolAng.  Mtolders of ree. |
gl profarneld (e Y cn v e e s wa | tHHoldars OF red.
Columbug g & Fuel, Bonmon (No, 1)) o L otdera: of, red. : IO
Comronwealth Billson (gime) - caaaas F {31y 24 Ui . l-rs“l o
Compuding Secde Gpuar,) . - Ang- 1July 21 [ ey ! I.r e
Consatldnted Crr IIlr-nlln B, Di1iolders of reo. Julylha |t v irote. ..
Consalhilstion Coal {QuUAr.}. . .- 1 § - F; 1o July. a1 )
Juyaliogs Telephione, pref (g = | 31 Holddrs of res: July )6a "f‘hlh- Avernge
Digtllers” Seoarities Corp, (gu,) H 1 | 3 dupd ot reo. July Oa § T
IMatiling L f-Amer,, prefy (g oy , of teo. July. 8a Actual figures
Dominion Coal, sapreforted . ol . i iy 100 o Ang, L
du PontlE. L) deNamoursPow, . neel. (au.) 7 5 Foitera. of reo, July. 15
Ebstman Kodak, common (extra) Sept. 1|Molders of rea. July 40
Edigon 151 1L, Boston (guar.) (No. 856) { 4 1 Folders of pee, July 15*
Blee, Bamd & share, prety (qu) (No. 217) 1 100y 22ty July 3l
Eleetrls Coi of Aierton 2 3 laug. 3lTuly 21 e A

133 =
-Prod. Ex

¢ Trasin ¢ i nlntion smoounted 1o 3458460700 and United States
(el 1 dn der 3 81,680 3000 aotunl Ogured- July 16, cireulation,
)y United State nite, B, 007,700

- The State Bankine Dopt ' SO NOW nishes we
Kildsko £ad0F Aier SHEIIALE: (R gule 2L A I'he .‘5{ ife Banking U(}!.'ll:llll{.l]lt al.f now furnishes weekly
NI GRS Bow. 310 K. 1] 1 ta I | reburns of the State banks and trust companies under its
Homeatake Miaing (mon No. 4 1 ..igmy 2 a1 ta. July charge. These returns eover all the institutions of this
wy b M [, s - P " . [ ) -

Rt o e Yy j l3ept. I[Auwe 13 to sept. 1 | class in the whole State, but the figures are eompiled so a8

lml‘ir;l‘vrrgl 1rlult:.l.'r“u. o A, 3 AN to distinguish between the results for New York City (Greater
e v mp. pretigu, Ang, July- 2 0. AUg. T 7 - o Al tate o

i ¥ Browerle, peats (QUAT. i m,!”,,t’,tm ot ree. v 20 | New \.mrk) and those for the rest of the State, as per the
frirhf]ﬁvg"-l "'6:0‘-’&' !'It’-l'r-’-f; l'u’"'r:-‘l Ti Alig, I;Iluhlm.. 0f 16 [(lil()“’llll{:

elilgh Coal Navigutlon (No, 127)... Ang, B Holdérs o iy & v (initi g i rar 3 1t 3
M ohusitis Gas i‘ir- cammon (quir.) .\ng. 1 “.:rsi;m t:; TeE. j For dl'[”llho,l‘n: '"“I ..I‘ll](_‘.j.tl!l.f.lﬂ‘l‘ ‘vth l.he vAnousilems,ata

TR (ITIT 5 A Sept..  L'Aug. 17 0 Sopt, made up, see “Chronicle,’” V. 8G, p. 316.

~uE Now, Qe 16 o N
Aug. July 17 to'  Aug, ld STATE BANKH AND TRUST COMPANIES,
Ang. Halders of reg, July L5
A 1lolders of ro, July lia
Aug, Holders of rea, Jaly 81 ‘ State Bankz | Trust Cog. Yinte Banks | Trust Cos,
AL, July 2[! W Ang: 1 Week éndad July 16, [ { m outside of oulxlde af
|AVK. Aug, 6 o Aue, L5 Greater N'. Y.|Groter N. Y. \Gréater N. ¥ |Greater N ¥,
|Oot. Hept. 10 to - Bept. A3 |
AU 20 o Aung. 2 5 ] 3 g
Ho ders of rea, July 16 | Capltsl ns of June 80, .. 26 65,400,000  *0,033,000| *8,375,000
Holllers of reo, Julylia
Holders of ree. July 15 | Sirplus as of June 30_. . . F 54 171,251,300{ *10.560,85)| *13.077.768
Holders of ree, Bept. 1
Holders of veo. July 40 | Loanh and Myestments.-|  200,310,900{1,061,417,800] 01,670,200
Holdors of reo. Bept. 15 Change trom last week. | —1,427.000) —3,566,300 —&7 400
July 26 to July 431
Holdors of ree, July 202 | Specle 45,017,000 117,056,200
Holders of ree. July Oa Chnnge from sy weok —17,7T00] —2,785,700
doly 23 1o Aug. 1
July 23 to Aug. 1| Logal-tenders & bk, notes 20,384,2 13,316,100
1y 23 to  Aug. 1 Change from las) week . —273, 700 —115.900| . =
I]July 23 1o Aug. 1
1July 23 to = Aug. .1 Dopostts _..vovomasasd| 340,085,000(1,127.483,200 06,174,400
25! Holdera of reo. Aug. 3 Chnngo from Jast week. | —1,540,700( —7.509,100 + 080,800
25 Holders of ree. July 15
E!U Holdors of ree. July2da | Redurve on depodits 05, 130,5000 136,445,500 19,077,300 18,403,400
301Holders of reo. July2ia Chanige trom (st wegk.| +1,007.000] —3.500.200) 408,200/ —£45,800
15| Holders of ped. July 30 ™

Haolders of reg. July 30 | £, reserve to deposits. . 0, 15.05 20.5%% lﬁ.‘%g

y

e ot s

i

ool oty g o o

ol (NG B8) i aaamdains s
Mantreal Lipht, Mot & Power (puar.). - -
Aintleipal s, Afhany, N Yo Guar) <.
Natlonal Carbon, preferred (guar), - -
Naitonal Lead comoman (g -

Proferrod (Quiar) .. coacass
Nt Bagland Corton: Yarn, pref, (guar.) ..
New York Ale BDrake (quar.).

Ningnen Falld Power. .- ... -
Nipe Bay Co., common (No. 1).

Prefecred (No, 1)

North Awmarfean Compniniy (gur,)
North Bharg Electrle (guir.) . i cv -«
Omaha Elee, [dght & Pover, pre,
Opacols Conmolidated Mining. ...
Paciilo Coast Co,, eommon (quar.).

Comon  (extr)

Firae proforred (quar.) .

Beocond preferred (quir.)-

Seeond prefecred (exiea) ey
People's Gas Light & Cole (quar.
Piitshurgh Coal, preferred (quar.) ...
Popoe Manufpotiring, common’ (No. 1y.-

Preferred (QUAR Y - e aa- =%
Procter & Gamble, compmon
Pattman Gompany (ar.y (N9, 174)
Qualier Oats, prefecred (quar.

Quiney Gas, Electrie & Heatln

Heara, Wosbuek & Co., oom, (Quar).
Slezel Stores Corporation, pref, (quar)..
Stiversmiths Company (Puar Y. ceeeecaae
Torrington Company, eolimon. . eu
Trenton Pottertay, prof. (quar.) (Ne, 42) o
United Cligne Mtrs,, com, (quar.)

Linelled Dry Goots Cos,, com, (T,

UL A Bobbin & Shutile, coniman

Proferrod {quard. . oo ..o
U. 8, Envelape, proferre:
rndred States Motar, pref.
U, 8. Heallyy & Lnpt. {mmr.'.-...
U, 8, ubbor, 18& pref. (quar.)..-

Eieuo[ml lllrl'.l'lfm'(l (DAY, ) oe s dabdas A
Yieginta-Carollon Chem., com. (Quar.}.. Aug,
\waahtogton (D0 L) Gos Light (quar.).. 1§ [Aug. —Trusl Cos.— —State Banks—
Western I'elep, & Teley,, préferred 215 jAug: AT g Rex«;& Rﬁ:{.:‘gc% Truxi Caompantes R:::ra::c M?{a\ Hy‘w’gw Wiod

'y G & Co., pret. 3= S 1 L} .

White (J. G.} pret. (uar 13§ |Aug. 1iHolders ot i Re?mre.d e
it Transfer books not elosed. b Alsy declared 4% payable Noy, 1 to holderd of | Manhatisn Borough s P l&'.";, 7% lﬁ%
reoord Oot. 1o d Corregtlon, e Deelared 465, payable 2% Ang. 1 to holders ot | Brooklyn Borough(without branches in Manhat.) .15 108 A
reo, July 15 and 2495 Feb. 1 1011 to holders of reo. Jan, 16 1011, Deolared 5%, | Other Boroughs (without branghes In Manhattan), 155 mv,-f. 159 5%
payable In nuarleﬁy Instalinents, © g Declared 49, payable In quarterly lostall- | Any Borough with branches in Manhattan. . ... o169 159
ments, Elaowhert [0 Blatlle. cacsncscnnrvencnn 10 6%

zed for FRASER
fraser.stlouisfed.org/

T T S ———

ot ok N e O it L bk

Bupt.
Aug,

R b e

L]

=

— e
=
e G e e

L
B0 503 o 3 . o e 3 o ] i 5t e
A=
=

e
[Pty sl

R T e Pl | | L reaniGEe ROV oy 545 16,04 20,14, 15.8§
Holilers of reg. July 40
Holdors of reo, Julylho 4~ Incredsn over lost week., — Dogrense from [4st week. * As of Murch 25,
Holders of roo. Aug. 10 o i 0
July 16, o July 31 Note~—"Surplus’ Includes all undivided pronts. ‘‘Reserve on deposits” In-
Holilors of res, July 21a | Cludes, for both trust compinies and Stata banks, not only cash Items, but smounts
Holdars of ree .lufy!nrx due from redecye agentd. Trust companles tn New York State are required by
oltaes of reo. July 25 | AW to keep s reserve proportionate to thelr deposits, the atio varying ascording to
Tuly 2 o 3 Aug, 1 locatton aa shown below, The pereentage of reserve required |18 computed on
July a1 to Aug, 1 | the Aggregate of depoajis, exclusive of moneys held In trust aod lwtgmynhro within
i : thirty days, and also exelpsive of Hme deposits not payable within 80 diys, repre
July 31 to Aug. 4 | mented by vertificates. And also exelustve of deposita secured by bonds of the Stat
Holders of ree. July2ig | of New York, Tha State banks are llkewlss required to keep & reserve varyin
Flolders of reo. Juiylsa | fecording ta lochtion, bt in this ease the reserve 4 computed on the whole smount
Holders of ree. Julyiss | 0t deposits, exclisive of diposits seciired by bonds of the State of New York.

Aug.” 6 to  Aug. 16
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The Banking Department also underfakes to present
geparate figures indicating the totals for the State banks and
trust companies in the Greater New York noet tn the Clearing
House. These figures are shown in the table below, as are
also the results (both actual and average) for the Clearing-
House banks. In addition, we have combined each corre-
sponding item in the two statements, thus affording an aggre-
gate for the whole of the banks und trust companies in the
Greater New York,

NEW YORIC CITY BANKS AND TRUST COMPANIES,

|| CTear.«House
Week ended July 16, | Boanks
At Figures

Staté Banks &
Trust Cos. not
inQ.-H, Arer,

Clear -ITouse
Banks.
Aperage,

| “Total of ull
\Banks& Tritst
I{_‘o.'.‘. Av rage,

3 $ ] 3
Capltal 4 of June 30. | L32,850,000) 132,350,000 TAGSL0001 206,931,000

Surplus o8 of Juoe 805 || 189, 131,400] 189,131,100 L7047 SO0 170,300

L ABL 068 4001 L 188,473,400
~16;673,300| —19,542,200|

1,602,000
14,700

Lodny und Inyestments|

Change froim last \'.‘l:e-kl
Deposits .. 1, 175,368,300
Change frani st wu-kl —£26,900

10,200[al, 123, 26700012 .300,377 200
403,200 —8,704,100] | —10.167.300

00
D0

108,500
+ 13,174,200

376,551,300
- 0,063,500

Bpecle .
L‘E;:mg-:

124,
i [Hat week 2,

B2, 110,400
{-d3,700

130,023,900,
-+ 1,420,700

005,000
Q57,000

Legal tenders
Change tronn a8y week|
L00H AG7,790,200

ST A00
i1 11,120,500

Change frow last week || 414,504,900

Afzre'to mptey :1f|!:|i:|::.;|
Monay on deposit with
other bks, & trust eos
Change from ladt week

1600
—3.086,600

Tutnl rogerve

327,452,
Chango trom lase week|| 414 504,500

Poreentnge
rerulel
Pert

to depoal iy

8774

Burplis resnryl 33,100

8 ver Inat week — Degreass I i sl
e the deposits ntter eliminsting the (e o from reserye depositorle
and otlier bEnks Amd Leampunied In New York o Hem ineluded,
wla amanited o % lecrmnas of 318,200 feom Inst week, In
Lhe pas of the Cleafing-EH o Ues, the deposits are “net’” both for the Aversge
and the paloal Oguret.  blueludes bank notes. ¢ OF thig pmount State banks: held
£15, 417,400 andd trust compantes 2130,052,000,

The averages of the New York Clearing-House banks
eombined with those [or the State banks and trust companies
in Greater New York outside of the Clesring House compare
as follows for a series of weeks past:

COMBINED RESUI ANKS AND TRUST COMPANIES IN
GREATER NEW YORK

W aomide tiva efplier s 11 ol theve rlgures,
Lians uid | | f]".‘rf. M ';!.’:'Hf."f-.‘ Nex,
Investments.| Htd by s |.-r. Depote,

o Th

IWerk

Ended. Degasiis. Specle. Legulx.

May
May
May 2
June
Jung
June
June
July
July 0.
July: 16.

14..
9

HE
1941

100,754

Reports of Clearing Non-Mem Thefollowing is
the statement of condition of the clearing non-member
banks for the week ending July 16, based on waverige
daily results:

Wit aondt to ciphiers (G0) {0 all Mhose fguren,

: Legal | Déposttactin |
Teniter | ——————— Nel
il Clear- | Other | Deposits,
Rank 1y Hunks,|
| Notes. | Aganit. L

Capt= | Sur- | Speciy.|
fal s, |

|
|
Banks, |

Ni: Y. City
Baroughs of
Man& Brz.
Wanh, 1ig1s
Cohlury o=
Colonlal ...
Colnmbla -
Fidellly ...
Jelleraon. -
M. Morris.
Muthal - -..
PlaRh - eeas
Ard Wird,
Union Ex N
Yorkville ..
New Noth'd
Bath P Nut
At Nat,
Barotigh of
Hrookiyn.
Broadw

3
100, 0
200,01
00,0}
300, 0|
200,10
G000
250,0
200,0
100,01
200,00

1,000,0
10,0}
200,0!
200,0
200,0|

a10.5

Mfrs." Not. ol

Meohan 1
Naossil Nat,
Nat. Cliy..
Nuorth Shile.
Fleat Nnp..
Jerscy Clty.
Flrat Nat.-.
Had Co, Noy
Thied Nag. .
Hoboken.
Firdt Nat..
Hecond Not,

W00, 0
750,04
31)ll.l.'li o

200,00 135,4] 1t
:iUU.fl} 504.6] &

2000 504,08
|
|
i

](ﬂll:n
L0072
204,56

439,0.

J06.1
131,0
495

410, (1
25,0
20,0

1,241,381
AL 4,12

120,51

238,7

2,00

HINE 1 o
270151

07.8

1027
a7,

ot July 10] 8, I.
ofat. July D] 544 i1
<Tot, July 2| 8,44 14.250,3

Boston and Philadelphia Banks.—Below is a summary of
tthe weekly totals of the Clearing-House banks of Boston
wad Philadelphia.

Ditized for FRASER

e omit o etphers (00) in all these flgures.
1
Captial
ard
Surptus

Clreu-
latton,

Hanks. Loang. Specla, | Leyals, |Deposity. a Cleartngs

Boston, 3 3 3
June 25. | 40,300,0

July -| 40,300,0
July 0-_| 40,300,0
July 10.. -lu.:mn,ui -

Phila, |
June 25..| 50,315,0
40,315,0

July 2.,
July 0i.| 56,316,0
6f,318.0

July 10.-

067,058,0
60,878,0
65,205,0
B, 619,0

5,0115,088,0
|’1u_1~.m_n

251,301,0

a Including Government deposits amd the [tem “due to other hanks.” At Bostonu
Government deposits smounted to $3,000,000 on July 18, sgalost 53,152,000 on
July i

Imports and Exports for the Week.—The following are
the imports at New York for the week ending July 16 ; also
totals since the beginning of the first week in Junuary:

FOREIGN IMPORTS AT NEW YORK.

For week. 1910, 1004, 1808,

ey Gooils. s o Taas
General Morchaniise. ...

Total ..
Stnee Jan, 1.
ey Goode. .- o b

- 285
Genernl Mecohandize

600
| 424

683

Totnl 28 weeks

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending July 16 and from Jan. 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK

1010,

1000,

For the wesk. .. -
Previously reportsl. .

Total 28 weeks .

The following table shows the exports and imports of
specie at the port of New York for the week ending July 16
and since Jan. 1 1910, and for the corresponding periods in
1900 and 100S:

EXPORTS AND IMPORTS OF SPICIE AT NEW YORI.

Expartr, Imporis,

Giold.

Week.
3
SO TR
4,405 31

3475842

\Stmeadan, 1, Stneedan, 1,

]

el 32, 150,000
Frines
Goermmny
Weat Inille
Mexion
Houtl A
All other

A et e |~

8,82, h'. 1056
41,000

Totnl 1910
Total 10k, _
Total 1005 S
Biver.
aren e Britaln

Franee

Germuany

West Indiea. .

Maoxlca .

South Ameriea -
Al other countifea. . _

T 1010 oo
Totnl 10080
Total 194

ST i]
1,701,052

Of the above imports for the week in 1910, $.___ were
American gold coin and $ ____ American silver coin., Of
the exports during the same time, $5,400 were Ameri-
ean gold coin and $_.._ were American silver coin.

%auﬁiug and Financial,

INVESTMENT SECURITIES
Our elght-page clroular No,.687 describes several 1ssues of sound
Investment bonds ylelding about 4 34 to B3 7%.

Spencer Trask & Co.

43 EXCHANGE PLACE, = = = NEW YORK
Branch oifices: Chicago, 1L, Boston, Mass., Albany, N, Y,

WHITE, WELD & CO.

Members New York Stock Exchange
b NASSAU STREET, THE ROOKERY,
NEW YORK CHICAGO

BANKING and BEXCHANGE of every description In connegtlon with

EXPORTS & IMPORTS

International Banking Corporation
60 Wall St.. New York, CAPITAL & SURPLUS, 56,500,000
BRANCHES and AGENCIES throughout the WORLD.

THE INTERNATIONAL BANK

Organized under the Laws of N, Y, State. 60 Wall St., New York,
Accounts Invited, Tnterest pald on Term Deposits.
THOMAS . HUBBARD. President,
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Wankers’ Guazette.

Wall Street, Friday Night, July 22 1910,

The Money Market and Financial Situation.—The divi-
dend announcements during the week have had an important
influence upon the security markets. Nobt much surprise was
causged and little depression resulted from the passing of
Chicago & Alton's dividend, early in the week, but later,
when the dividend on National Lead was cut from 5 to 89,
Lead common dropped 1744 points and the entire market
was weak in sympathy, Such action, naturally, raises the
question as to what other stocks may be similarly treated,
As o matfer of [nct, special circumstances seem to explain
both thesp dividend changes.

Other than these malters, the developments of the week
have been generally fuvorable. The threatened strike of
Pennsylvania trainmen which & week ago seemed imminent
is in process of adjustment by arbitration,  Both wheat and
cotton, although more or less irregulir, have shown n ten-
dency to decling on erop news, and in many eases railway
gross earnings show o lavge traffie movement. The bulk of
the gold offered in the London market on Monday was se-
cured for shipment to New York, and a consignment is re-

wrted to be coming from Mexivo, At the same time, (he
acal bunks have been gaining in their transactions with the
Sub-Treasury, and call loan rates have bheen down to 1347,

The decline in the price of cotton which has already taken
plage; and the prospeet of a further tendeney in the spme
direction, is a matter the importance of which is nof likely
to be over-estimafted. A free export movement of cotton
during the coming season will be {all greal benefit in enlarging
our foreign trade balanee.

The open market rates for eall loans at the Stock Ixchange
during the week on stock and bond collaterals have ranged
from 114 ta 289, To-day’s rates on call were 2@2145%.
Commereial paper quoted ot 5@5249%, for 60 to 90-dny en-
dorsements, 516@55{ % for prime 4 (o 6 months’ single names
and 0@G15% for good single names, .

The Bank of England weekly statement on Thursday
showed a decrease in bullion of £174,782 and the pereentagze
of reserve ko liabilities was 51.27, against 50.32 last week.

The rate of discount remains unchanged at 395, us fixed
June 8. The Bank of France shows an increase of 8,075,000
francs gold and & deerease of 8,850,000 franes silver.

NEW YORK CITY OLEARING-TOUSE BANKS,

1010, 1004,
Atirtises for Differences Averages for | Arerages far
week ending from woek ending | week enting

ity A6 | prerionn opek Jully 17, Juiy 18

108

—_———

8
126 450,000
i

(AP s st onses
g 045, 1069, 100

Surplug. <.« 3 |
Lonns and diseountd.
Clredlntion. .
Nebdepusis Auast
U, 8, dep. (ool above)
Bpecle .

Logal tenders. - -

wWath 000
Al 100

1,21
76,200
40,800
11,027 000
2,023,300

yHH0,200| e
081,300 Doo.
621,700 Ene,
8,708,500 ne;

10,001,700
310,163,600
TU.008. 100

Reservit held .
255 of Uaposils

WNLA3T ADG| 380,231,700
255,8068,2000 830,603,300

1040 44,000,200 92,728 400

Burplus reRerve., o . : 4
15,806,500

Surpins, exel, U5 8 dep A5, (MB025] 565,928,835

Nofe ‘The Cleating House 14%
cofdleiom of the bonks on Satirday moroine s well ie the sbove avursiges,  Thise
Ngures, together with the retirns 6f sepnrs o banks: nlso the suminary el by the
State Banking Dopsriment, giving the congiton of BUte bunks and 1rust eompasnles
ot ceparting to the Clearing Houke, apperr on the second, piaige preceding

Foreign Exchange.—COperations in foreign exchange have
not been of large volume during the week, Moderate offer-
ings of bills were sufficient to cause recessions, while the
market was equally responsive to inguirieés for bills  The
immediate outlook is regarded as peculiarly uneertain,

To-day’s (Friday’s) nominal rates for sterling exchange
were 4 84lg for 60-day and 4 3615 for sight. To-day’s
actual rates for sterling exchange were 4 8345@d4 8355 for
60 days, 4 855604 8655 for cheques :llll_i + 8534 (@ 8580 for
cables,  Commereinl on banks 4 83@4 5314 and documents
for payment 4 828{@4 83 Cotton for paymenl 4 821l4@
4 8234 and grain for payment 4+ 83@4 H:i_!:;{.

To-day’s (Friday’s) actual rates for Paris bankers' franes
were 5 2055@hH 20 less 1-10 for long and 5 18%{ Jess 1-16@
5 1834 less 1-82 for short  Germany |'_I[l.llki.‘_l'h" marks weare
9405@04 11-16 for long and 95 less 1-32@05 for short.
Amsterdam bankers” puilders 4014 less 1-16@40Y4 for short.

lr]xr:h.'trm!,l_! ab Paris an _l’,nn:il)n, 25fr, 2034c.; week’s range,
250, 213 0. high and 25fc. 193{¢, low.

Lxehange ot Berlin on London, 20Mm. 45%pf.; week’s
range, 20m, 4644pf. high and 20m. 44 L6pf. low

The range of foreign exchange for the week follows:

Sterling Actudl— Slrly Days, Chepads, ¥
High for the: Wiek--.o-ccoas 4 8IY o BGT0
Low Ior the WOeK s cacessense 4 S A 5630

Paris Hankers' Frines—

THgh for the week. ... ="
Tow tor the weok. .. .. e

Germany Bankera" arks —
THgh for the week. . .
Law for the Week, .-« «

Amageritany Bonkers™ Gulldirs—
gl for the wiek 40 25 40 30
Low [oF L Wook .. seeses o 4022 40 25

The following are the rates for domestic exchange at the
undermentioned cities at the close of the week: Boston,
5@7Y4e. per $1,000 discount, Chicago, l&c. per $1,000
premium. San  Franciseo, 70c. per $1,000 premium.

ng tho actunl

6185
G IS4 ley' 332

(1 o 1-10
(055 losa 116

a4 13-4 03
-1 04 15-18

Charleston, buying, par; selling 1-10 premium. 8§, Louis,
L5e. per 81,000 premium. New Orleans, commercinl, 25¢.
per 51,000 discount; bank, 00, per 21,000 premium,
siavannuah, buying, 7ie, per 81,000 discount; selling, 75e.
per 31,000 preminm. Montreal, 31)4¢. per $1,000 discount.

State and Railroad Bonds.—A prominent feature of the
bond market this week has been the demand for New York
State canal 4s, $285,000 of which were taken on the Ex-
change ab steadily advancing prices from 10114 Lo 102,
of $5,000 Tenuesses settlement 38 were also made at O g,

The market for railway and industrial bonds has been nn-
usually dull; the transictions averaging but a trifle over
-'3],(")[1,(]00 per day, par value. These anles were widely
distributed, however, including a large number of issues.
Fluctuntions have again been limited to fructions and net
\‘.:Il:lllj_.'.(!::‘ are in most enses to a lower level.

Atchison cony, 4s are exceptional in an advance of 1 point,
and Burlington & Quincy joint 4s and Beading 4s have been
relalively strong features. Several issues which have been
more or less active close unchanged, including Ameriean
Tobaceo 45, 5t. Louis & San Fran.5s and Pennsylvanin 3148,

United States Bonds.—Sales of Government bonds at the '
Board are limited 10 33,000 45 coup. at 1 1437, The follow-
ing are the daily closing quotations; for yeurly ranye see third
piage following, y ;

| Iterest | July
| Pertods | 16

|
July | Fuly ] July | Jhly | Tuly
15 19 | 2 a1 =

SLUNE 1004 [* 100 % |
WO 2g 1 * 10028 = 05y
1005 = 10) g =101 4
100 3 |*I0kA: (%101 M
{ .-r1.:-.|»||u-.'llj-‘-.
: ) . ) —Tg | AR e LYY P I S U
28, 1936 Panomn Causl ¥ ¥ STO0 38 | * 100 = ) 3y
&, 1038, I-'Iuw. 100 85| * 10 3

2a, 1040,
a8, 100815
35, 10081}
45, 1

10054
b ALTE
1004

z Hoard: no 4004 won mage

Railroad and Miscellaneous Stocks.—The transactions in
stocks have been limited in volume, even for the seiason,
amounting on Tuesday to only 227,000 shares, the third
smallest record of the year.  The tendency of prices hus been
towards o lower level, to-day’s market being especially wenk
and practically the entire active list cloges [rom 2 to & points
lower than onr lust guotations.

Attention hins been directed more lurgely than usual to the
miscellaneous ist; owing to irregularity of the copper stocks
and a sensational decline in National Lead, as noted nbove.
This stock closes to-diy 2055 points below its selling price
on Wednesday. J

Cianadian Pacific and the “Soo Line' shares have been
freely offered on the crop situation in the Canndian North-
west, The former has declined 5 points and the Iast-named
stoele is 1014 points lower than last weelk, Rending has lost
5% and Union Pacific 424 points within the week. On the
other hand, Northern Pacific and Pennsylvania are only
fractionally lower.  Amalgamated Copper is the only active
stoek that eloses with a net gain.  Anaeondn Mining and
New York Air Brake are unchanged.

oy daily volume of business see page 205,

The following sales have oceurred this week of shares not
represented in our detailed list on the pages whiel [ollow:

*'T'his \x the priee bid ot 1hie momt

BTOUKS, | Setes
Woek ending July 22 | Jor
| Week

Range for Week, Reange since Jon, 1;

Hiphest,

| Lot | Highest.
£235 Juiy 21| 8 Juty 2yl 20g gunel S8ty Jan
I [ g

Batopiing Mining., - o VA
Canadink Pae - sub=erip
ton eeeelpts 4eh patd |
Cont & Bou Amor Teleg, |
Genoril Chénidesl
Proferred ... .
Kpokuk & Des Mojnes
Laokawnling Seel -

JOCILT 5 i

SCH LG July 21118 \ L Jon|r2

I 10| o4 ( -JIJ\!,J“H

o 150003 M July 21 (\LO14g June(lug

! I & July July 21 | O June| D

2t 4. July 21 JUly 240 June| 43
|

Muy
Jnn
Jan

Meh
Jan

LM Mny

Outside Market,—A sudden improvement in copper shares
on the Exchange, attributed to reports of an agreement
among produgers to restrict output, eaused o like improve-
ment an copper shares on the “eurly.”’  This movement as
quickly subsided and gains in most instances were wiped
out: The wide fluctuations and unusually heavy sales
of Standard Oil nlgo produced somewhat Of a sensution.
British Columbia Coppér sold down from 47§ to 424 and 1t
to 5. Butte Coalition went down from 1714 to 16%{ and
up to 18)g, moving buck finally to 1714. Chino Copper
weakened from 1084 to 1014, then ran up to 12, the close
to=day being at 114¢.  Giroux fluetnated between G55 and
6724 and ends the week at the low fisure. Greene Cananen
sold between 67§ and 7. Miami Copper, after weakening
from 17 25 to 1655, improved to 1934, but reacted; the final
figure to~day being 1885,  Kerr Lake rose from 8 to 814 and
dropped to 78%. Nipissing declined from 1055 to 1014,
Among miscellaneous seeurities Standard Oil was conspieuous
for its sharp declines ond advances.  After a loss of 15 points
to 585 it rose to 598; then fell to 587. It sold up again to
695 and to-day weskened to 590. American Tobaceo lost
5 points to 410, Intercontinentsl Rubber deelined from
217 to 2044 and recovered to 2234, United Cigar Mire.
common sold between B7 and 6715 and finally at 6714,
Anmong bonds Western Pacific 55 advanced from 9275 to
0314, sank to 923§ and recovered to 93. N. Y. State Canal
Improvement 4s sold up from 10054 ta 1007€ and were trans-
ferred to the Stock Exchange, where sales were made from
10114 to 102,

Outeide quotations will be found on page 205.
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BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS,
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