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i ) Financial, Financial, Financial.
THE FARMERS' LOAN & TRUST| HARVEY FISK & SONS
COMPANY NEW YORK
Foreign Exchange, Cable Transfers, BANKEBS THE LIBERTY
Letters of Credit, Payable through- Government, Railroad and

out the world

The Company is a legal depositary for
moneys paid into Court, and is author-
ized to act as Executor, Administrator,
Trustee, Guardian, Receiver, and in all
other filduclary capacities. )

Acts as Trustee under Mortgages made
by Rallroad and other Corporations, and
as Transfer Agent and Registrar of Stocks
and Bonds.

Recelves deposits upon Certificates of
Deposit, or subject to check, and allows
interest on dally balances.

Manages Real Estate and lends money
on bond and mortgage.

Will act as Agent in the transaction of
any approved financial business.

Depositary for Legal Reserves of State

: Banks and also for moneys of the City of

| . New York.

! Fiscal Agent for States, Counties and
Citles.

16-22 WILLIAM STREET
475 FIFTH AVENUE
NEW YORK

LONDON PARIS

Members of Richmond and Baltimore Stock
Exchanges.

John L. Williams & Sons

BANKERS

Corner 9th and Main Streets
RICHMOND, VA.

altimore Correspondents
MIDDENDORF. WILLIAMS & CO.

GARFIELD NATIONAL BANK

Fifth Avenue Building
Corner 5th Ave. and.28rd St., New York.

Capltal, $1,000,000 Surplus, $1,000,000

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

Chase National Bank

Clearing House Building
Cap. & Surp., $12,472,581 Dep., $92,787,5687

A. B. HEPBURN, President
A. H. Wiggin, V.-Pres. C. C. Slade, Asst. Cash.
'l “- Mlllel'. v-'Pr“- E- Ao Lu. A”t- c&smel'.
H. M. Conkey, Cashler W. E. Purdy, Asst. Cash.
A. C. Andrews, Asst. Cashler

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

Municipal Bonds
INVESTMENT SECURITIES

PHILADELPHIA represented

APMAN, 421 Chestnut St.
CHICAGO. reptesented by D K DRAKE,
218 La Salie St.
BOSTON MASS Mpresented by
OULTON, 35 Congress St.

NATIONAL BANK
OF NEW YORK

139 BROADWAY

The National Park Bank
of New York

Organized 1856.
Capital, . . ¢« .« o« $5,000,000 00
Surplus and Proﬁts .+ « « . 12,800,000 00
Deposits June 80,1910 . .. ., 117,757,107 36

RICHARD DELAFIELD,

President.
GILBERT G. THORNE, 'JOHN C. McKEON,
Vice-President. Vice- President.
JOHN C. VAN CLEAF,
Vice-President.

MAURICE H. EWER,

WILLIAM O. JONES WILLIAM A. MAIN,
Asst. Cashier. Asst. Cashier.

FRED’K O. FOXCROFT, Asst. Cashier.

THE ;
MECHANICS AND METALS
NATIONAL BANK

83 Wall Street

Capital, - - - -
Surplus, - - - -

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

Francis Ralston Welsh,
BONDS

OF RAILROAD, GAS AND ELECTRIC
LIGHT AND POWER COMPANIES

109-111 SOUTH FOURTH STREET
PHILADELPHIA

MERCANTILE ACCOUNTS.

|zed f0| FRASER G

tloticfed org/ oL

First National Bank
of Philadelphia

315 CHESTNUT STREET

ACCOUNTS 'INVI'.I'ED

N. W. HARRIS & CO
BANKERS

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

Receive deposits subject to cheock
and allow Iinterest on balanoes.
Act as fiscal agents for muniol-
palities and corporations. Issue
letters of credit and deal in

BONDS FORINVESTMENY

LIST ON APPLICATION

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

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

ORIQINAL CHARTER 1829 .

THE
GALLATIN
NATIONAL BANK

OF THE CITY OF NEW YORK

Capital - - - - $1,000,000
Surplus and Prefits (earned) - 2,450,000

OFFICERS
SAMUEL WOOLVERTON, President
ADRIAN ISELIN JR., Vice-President
GEORGE E. LEWIS, Cashier
HOWELL T. MANSON, Assist. Cashier

DIRECTORS

Chas. A. Peabody
Semuel Woolverten
Charles H. Tweed
Thomas Denny

Adrian Iselin Jr.

Frederic W. Stevens
Alexazder H. Stevens
W. Emlen Roosevelt
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Banhers and Brawers of Eoveign Exchangye.

J. P. MORGAN & CO.

DOMESTIC AND FOREIGN BANKERS
Wall Street, Corner of Broad

NEW YORK

——

DREXEL & CO. PHILADELPHIA
Corner of 5th and Chestnut Streets

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

MORGAN, HARJES & CO., PARIS

81 Boulevard Haussmann

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

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

Brown Brothers & Co.,

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

Mems, N. Y., Phila., Boston & Balt. Stock Exch’s.
l'u);uy ag%e uellﬂntx;st—class In-

men curities on com-
ll;hnuon. ll;egilve %wountsInVCStm.ent
of Banks, Bankers, Corpora- e
tions, Firms and Individuals
on favorable terms. Securltles

drawn abroad on all points In the United

Collect
States and Canada; and drafts drawn in the United
States on foreign countries, including South Africa.

INTERNATIONAL CHEQUES.
CERTIFICATES OF DEPOSIT.

Buy and sell Bills of Exchange

Lettel's and make cable transfers on all

. ints. I Commercial and
Of Credlt oin ssue Comme

velers’ Credits, available in
all parts of the world.
BROWN, SHIPLEY & CO., LONDON

TAILER & ®
27 Pine Street. New York

BANKERS

INVESTMENT
SECURITIES

Mombers of the New York Stock Exchange

Winslow, Lanier & Co.,
59 CEDAR STREET

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

Bought and Sold om
Commission.

Foreign Exchange, Letters of Credit

Maitland, Coppell & Co.,

62 WILLIAM STREET
NEW YORK

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

cha: Tel _zm T
Bills of Ex L::g‘:;' oc’ egra ¢ Transfers,

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

Messrs. Mallet Freres & Cie., Paris,

Banco Nacional de Mexico
And _its Branches.

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

Available throughout the United States

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

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

Draw Bllls of Exchange and make Telegraphic

"Transfers to EUROPE, Cuba, and the

other West Indies, Mexico and California,

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

Graham, Vaughan & Co.,

44 Pine Street, New York.
BANKERS

INVESTMENT SECURITIES

MEMBERS NEW YORK STOCK EXCHANGE

Lawrence Turnure &. Co.

Bankers

64-66 Wall Street, New York

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

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

Paris Bankers:—Heine & Co.

NEW YORK
Produce Exchange Bank

BROADWAY, Corner BEAVER ST.
Capital - - - 81,000,000
Surplus earned - - 600,000

Foreign Exchange bought and sold. Cable
Transfers. Commerclal and Travelers’ Letters of
Credit avalilable in all parts of the world.

ACCOUNTS INVITED

Kean, Taylor & Co.
BANKERS
30 PINE STRELT, NEW YORK

Transact a General Foreign and Domestic
Banking Business

Dealers in Investment Securities

John Munroe & Co.,

YORK BOST N

Letters of Credit for Travelers

Oemmercial Credits. Foreign Exohange,
Cable Transfers.

MUNROE & 00., Paris

HEIDELBACH, ICKELHEIMER & CO.

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

Execute orders for purchase and sale of
Stocks and Bonds.

Foreign Exchange Bought and Sold.

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

Schulz & Ruckgaber,

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

Correspondents of Messrs.
Fruhling & G%schen. London.
John Berenberg-Gossler

& Co., Hamburg.

Marcuard, Meyer-Bore] & Cle., Paris.
Bremer Bank Fillale der Dresdner Bank,
Twsue Con?gggl!a‘i & Travelers’ Credits.
velers’ B
Buy and Sell Bills of Exchange.
Cable Transfers & Investment Securities

Kidder, Peabody & Co.,

116 DEVONSHIRE STREET, BOSTON
56 WALL STREET, NEW YORK

BANKERS

INVESTMENT SECURITIES.
FOREIGN EXCHANGE.
LETTERS OF CREDIT

Correspondents of

BARING BROTHERS & (0. LTD.
LONDON

J. & W. Seligman & Co.,

BANKERS
NEW YORK

Buy and Sell Investment Securities

Issue Letters of Credit for Travelers,
- Available in all Parts of the .World

DRAW BILLS OF EXCHANGE AND MAKE
TELEGRAPHIC TRANSFERS OF MONEY TO
EUROPE AND CALIFORNIA .

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

The Angle and London- Paris Natienel
Bank of San Francisco, Cal.

Redmond &d[u |

BANKERS

31-38 Pine Street, New York
624 Fifth Ave., N. Y.
607 Chestnut Street, Philadelphia.

Cables ‘‘Mimosa."”

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

Bills of Exchange and Cable Transfers.

Deposits recelved subject
interest - allowed on

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

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

to cheque and
deposits.

Granam & Co.,

BANKERS
435 Chestnut Street
PHILADELPHIA

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

Act as Financial Agents

Issue Foreign and Domestic Letters of
Credit and Travelers’ Cheques

Knauth, Nachod & Kiihne

BANKERS

NEW YORK LEIPSIG, GERMANY
Members New York Stock Exchange,

INVESTMENT .
SECURITIES
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Banhers., Bankers. Bankers,
“ Millett,Roe & Hagen
Lee, Higginson & Co. " BANKERS &
BOSTON Wm.A.Read & Co. | 3 wall street New York
New York ~ Chicago BANKERS. Dealers In
Em— Members New York, Chicago and Boston H |GH-G RADE BON DS
HIGGINSON & CO. Stock Exchanges.
| Bank Buildings, Prince’s Street, e Members New York Stock Exchange
LONDON, E. C. Investment Securities -

Boston, 15 Congress Street

25 NASSAU STREET,

\ NEW YORK v
< BOSTON  BALTIMORE CHICAGO N. W. HALSEY & co-a
Plympton,Gardiner&Co. | Trisue Banmors
Members New York and Chicago
Stock Exchanges BONDS FOR INVESTMENT
Interest Allowed on Deposit Acoounts
Conservatlve Investments , inonl A gents Tar: Glfisi sl Goeidrstions

‘ LISTS ON REQUEST 40 Wall Su_e;:NEW YORK
27 William St., New York Rhoades&company Philadelphia Chicago San Francisce

232 La Salle Street, 54 Old Broad Street, BANKERS
CHICAGO LONDON, E. C.
45 waLL STREET, NEW YORK | George P. Butler & Bro.
- ' ’ 856 Wall Street NEW YORK
, “igh,ﬁmde Bonds Members N. Y. Stock Exchange
bR I RAILROAD AND OTHER
Trowb rldge & CO. State, Municipal and 4R¢Ilroad INVESTMENT SECURITIES.

BANKERS c
‘Members New York Stock Exchange m“““;’ﬂ%‘;‘;;?’g;i‘:: iﬁ:‘::r;“{f;z“: H. B. HOLLINS & CO.

arets; Cor. of Wall and Broad Sts., New York.
Letters of Credit and Draw Bills of Exchan
; ge and make Cable
Bonds and Stocks Travelers’ Checks Transfers to Europe, Asia, Australia, the 0
for Investment Available Throughout the World \II.Vos: Indies, Central and South America and
exico.
HARTFORD—36 Pearl Street Issue Letters of Credit for Travelers, avall-

able in all parts of the world.

NEW YORK NEW HAVEN
111 Broadway 134 Orange St. GOldman, Sachs & Co.

~ 'BANKERS |
60 WALL STREET, NEW YORK Charles Mgbeemaofl & Co.
Members of New York Stock Exchange. New York and Boston Stock Exchanges
Execut ders f h d 17 Broad Street 74 State Street
Blake Brothers & Co. g 1% & F Bilioie 1w e il FE5 5 0ix, NEW YORK BOSTON
§0 Exchange Place, |4 State Street, Buy and Sell Forelgn Exchange. . 20 King Street, West, Toronto, Ont.
NEW YORK BOSTON ‘ CABLE ADDRESS “COLDNESS. sgfﬁé‘zéﬁyg}::‘luonnﬁa%fggnnog‘
Dealers in Issue Commercial éﬂd _Travelers’ v
NEW YORK CITY Letters of Credit Private wires connecting all offices
and other MUNICIPAL BONDS e roms 1
COMMERCIAL PAPER | |Incestment Securitier, et Peper| W Ollenberger & Co.
INVESTMENT SECURITIES : BANKERS
Members New York & Boston Stock Exchanges Zimmermann & Forshay . Specialists in el | |
A p———— | Foreign Government Bonds
. Correspondence Invited.
BOISSEVAI 9 and 11 Wall Street, New York. .
55 BXAD STI:TEEEF CO. Rrpliipdaiprig ) 206 La Sale Streot CHICAGO
NEW YORK. ' Orders executed for stocks and bonds for invest-
Members New York Stock Exchange. ment or on margin. BIRD S, COLER LEONARD It Holn
Adoloh Boissevain & Co., Foreign Exchange Bonght and Sold W. N. COLER & CO.
msterdam, Holland. ¥
TBANSACT A GENERAL ;:NKING AND leuers o' cmd't Iss'e‘ BANKERS
STOCK EICHANGE? BUSINESS. Cable Transfers to all Parts of the World. 43 CEDAR ST., NEW YORK
INVESTMENTS
BOND %AEQSQDWIN CRAMP, MITCHELL & SHOBER
’ Shoemaker, Bates & Co.
Corporation and Collateral Loans BANKERS BANKERS :
Commercial Paper 1411 Chestnut St. Philadelphia wembers{o% York Sot BoSEEE,
. mvxs'rm'r SECURITIES Members New York and Phila. Stock Exchanges INVESTMENT SECURITIES
Members New York Stock Exchange ' . 37-43 Wall Street, New York
and Boston Stock Exchange. ’
Investment Securities | L 0% A oria and 500 Fifth Ave,, NewVesk

88 Congress St. 111 Broadway 34 LaSalle St.
BOSTON NEW YORK  CHICAGO ' Real Estate Tr. Bldg., Phila.

kized f0| FRASER
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DEUTSCHE BANK

BERLIN, W.
Bebrenstrasse 9 to 18,

GAPITAL « oo oo coeee $47,619,000
, M. 200,000,000.
RESBRVE

....................... $26,172,896
M. 105,726,164.

Dividends paid during last ten years:
117 11; 11, 11, 12, 12, 12, 12, 12, 123§ per cent

Branches:

BRBMEN, DRESDEN, FRANEKFORT-O-M.,
HAMBURG, LEIPSIC, MUNICH,
NUREMBURG, AUGSBURG;
WIESBADEN,

BRUSSELS, CONSTANTINOPLE
and the

Dettsche Bank (Berlin) London Agency
4 George Yard, Lombard St.}
LONDON, E. O.

BANCO ALEMAN TRANSATLANTICO

(Deutsche Ueberseeische Bank.)

UBSCRIBED CAPITAL._______._. (87,148,000
M. 30,000,000.

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

WBSERVEFUND-...____________. ($1,626,000)

M. 6,827,000,
HEAD OFFICE

BERLIN.
Kanonierstrasse 29 to 30.
Branches:

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

BOLIVIA: La Pag, Oruro. )
@HILI: Antofagasta, Concepcion, Iquique,Osorno,
Santiago, Temuco, Vaﬁuvla. alparaiso.

PBRU: Arequipa, Callao, Lima, Trujillo.
WRUGUAY: Montevideo.
SPAIN: Barcelona, Madrid.
-Bflls sent for collection, negotiated or
adsanced upon. '
Drafts, cable-transfers and letters
of credit {ssued.
London Agents
BEUTSCHE BANK (BERLIN) LONDON AG'Y
@BORGE Y’D, LOMBARD ST., LONDON, E.C.

‘Direction der |
Disconto-Gesellschaft,

ESTABLISHED 18651

BERLIN W, 438-44 Behrenstrasse
- BREMEN, FRANKFORT-0-M., MAINZ;
HOCHST-0-M., HOMBURGVv.d. H.,
POTSDAM, WIESBADEN,

LONDON, E.C.,

63 Cornhﬂ[.
GAPITAL, fully paid, - $40,476,200
Y M. 170,000,000.
RESERVE - - - . . $14,307,764

M. 60,092,611,
F3 3 Wuh the unlimited personal labtlity
of the following partners:
ﬁ. SCHOELLER, | E. RUSSELL:!

. SCHINCKEL, F. URBIG,
Di. A. SALOMONSOHN .

BRASILIANISCHE BANK
FUR DEUTSCHLAND

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

BANK FUR CHILE UND
DEUTSCHLAND

CAPITAL .. ___________ M. 10,000,000 00

HAMBURG, WITH BRANCHES IN CHILE
aBANOO DE CHILE Y ALEMANTA), ANTOFA-

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

LONDCN AJENTS: .
DIRECTION DER DISCONTO-GESELL-
SCHAFT, 53, CORNHILL, E. O

itized for FRASER

The Union Discount Co.

of London, Limited

89 CORNHILL.
Telegraphic Address, Udisco, London.
Capital Subscribed
Pald=Up---. cccmacccccccaeeea

Reserve Fund--ccccmcmcccaeeaaaaoo 2
$5—£1 STERLING.

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

At Call, 13§ Per Cent.
At 8 to 7 Days’ Notice, 15¢ Per Cent.

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

CHRISTOPHER R. NUGENT, Manager.

The London City &
Midland Bank, Limited,

HEAD OFFICE
8§ Threadneedle Street, London, England.

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

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

PAID-UP OAPITAL, - - 19,946,187
RESERVE FUND, - - 17,951,668

Sir EDWARD H. HOLDEN, Bart.,
Chairman and Managing Director.

Berliner

Handels-GeselIscha_ft,

BERLIN, W,, 64
Behrenstrasse 32-33 and anzouu‘che-smue 42
Telegraphic Address—Handelschaft, Berlin

ESTABLISHED 1856

Banking Transactions of Every Description

o'pim, = - - - m-llo,m’m
h“m’ - - - - Mo 34,m,m

Swiss Bankverein

Schwelzerischer Bankverein Bankverein Suisse

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

LONDON OFFICE, 43 Lothbury, E. C.

Capital paid up, . Frs.62,800,000

Surplus, . . . . Frs.16,330,000

The National .Di.scount
. Company, Limited

86 CORNHILL, - - - LONDON, E.C.
Cable Address—Natdis: London.
Subscribed Capital ... __________.__ $21,166.626

Paid-up Capital ... _______________ 4,233,326
Reserve Fund- - .o ______________ 2,200,000
($5=¢1 STERLING.)

NOTICE IS HEREBY GIVEN that the

RATES OF INTEREST allowed for money on
deposit are as follows:

At Call, 13§ Per Cent Per Annum.
At 8 to 7 or 14 Days’ Notice, 1% Per Cent.
Approved bank and mercantile bills discounted.
Money recelved on deposit at rates advertised
from time to time and for.fixed periods upon
specially agreed terms.
Leans granted on approved negotiable securities.

PHILIP HAROLD WADE, Manager.

BANK OF MONTREAL

(Established 1817)
OAPITAL paid in - - $14,400,000 00
REST - - - - - 13,000,000 00
UNDIVIDED PROFITS, 681,661 44

Head Office—Montreal

Rt. Hon. Lord Strathcona and Mount Royal,

G.C. M. G.. G. C. V. O.—Honorary President.

Hon. Sir 0”"12,“&'"5'{’?{'.‘," C. V. O.—Presideat

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

NEW YORK OFFICE,
No. 64 WALL STREET

R. Y. HEBDEN,
W. A. BOG,
J. T. MOLINEUX,
Buy and sell Sterling and Continental Exchange
and Cable Transfers; grant Commercial and Trav-
elers’ Credits, available in any part of the w H
issue drafts on and make collections in Chicago
throughout the NDominion of Canada.
London Office, No. 46 & 47 Threadneedle St.
F. W. TAYLOR, Manager.

Merchants’ Bank of Canada

HEAD OFFICE MONTREAL

} Agents.

CAPITAL .. ___. ... $6,000,000
Rest and Undivided Profits. ... ... 4,602,189
NEW YORK OFFICE, 63 and 65 Wall St.

W. M. RAMSAY }Agents.

C. J. CROOKALL,
147 branches in the Provinces of Quebec, Ontario,
Manitoba, Saskatchewan, Alberta and British
Columbia. Good tacilities for eflecting prompt ced-
lections in Canada. Buy and sell Sterlin Exognnn
and Cable Transfers. Issue Commercial and Trav-
elers’ Credits avalilable in any part of the world.

London Agents—Royal Bank of Scotland.

Canadian Bonds
MUNICIPAL AND CORPORATION

WOOD, GUNDY & CO.
TORONTO CANADA

W GRAHAM BROWNE & CO.

MONTREAL - -  CANADA
Canadian Bonds Bought, Sold and Appraised

Foreign.

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

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

Hong Kong & Shanghai

BANKING CORPORATION

Pald-up Capital (Hong Kong Currency)....$15,000.000
Reserve FundjIn Gold.._$15,000,0001--.. 81,000,000
1In Sflver.. 16,000,000f

Reserve Liabllities of Proprietors..____._._ 15,000,000

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

WADE GARD’NER, Agent, 36 Wall St.

Wiener Bank - Verein

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

RESERVE FUNDS - . .
(39.000_.0.00 j-owns)

HEAD OFFICE VIENNA (AUSTRIA
Branches in Austria-Hungary
Agram, Aussig a-E., Bielitz-Biela,
Brunn, Budapest, Carlsbad, Cszerno-
wits, Friedek-Mistek, Graz, Innsbruek,
Klagenfurt, Krakau, Lemberg, Marien-
bad, Meran, Pilsen, Prag, zemysl,
Prossnitz, 8t. Poiten, Tarnow, Teplitz,
Teschen, Villach, Wr. Neustadt
Branch in Turkey

Constantinople

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

YHE CANADIAN BANK
OF COMMERCF

HEAD OFFICE, TORONTO

PAID-UP CAPITAL - - e

SURPLUS . - - -iccvnsncsnsninonsaws
NEW YORK OFFICE:

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

Buy and Sell Sterling and Continental Ex-
ge and Cable Transfers, Commercial and
raveler’'s Credits. Collections made at all points.

Banking and Exchange business of every de-
eoription %ranucted with Canada.

LONDON OFFICE—2 Lombard Street, E.Q.
BANKERS IN GREAT BRITAIN.
The Bank of England,

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

. Unlen of London and Smith’s Bank, Limited.

The Bank of
British North America

Established in 1836 g
Incorporated by Royal Charter in 1840

£1,000,000 Sterling
500,000 Sterling

Head Office:
* B Gracechurch Street, London, E.C.
New York Office: 52 Wall Street.
H, M. J. McMICHAEL.}Agentl.

W. T. OLIVER,

Buy and sell Sterling and Continental Exchange
aad Cable Transfers. Grant Commercial and
Travelers’ Credits, avallable In any part of the
weorld. Issue Drafts on and make Collections
R all parts of the United States and Canada.

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

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

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

MONTREAL

Canadian
Investment Securities

CORRESPONDENCE SOLICITED

DOMINION SECURITIES
CORPORATIO N, LIMITED
Toronto hﬂ!ontreal London, Eng.

THE

INVESTMENT TRUST CO.
LIMITED

—_—

Trustees- Transfer Agents

BOND DEPARTMENT
Canadian Corporation Bonds

MONTREAL CANADA

HANSON BROS.

Dealers in
Canadian Investment Securities
Send for our circular giving details

St. James Street

MONTREAL |’

Edward Sweet & Co.

Members N. Y. S8tock Exchange

Bankers & Brokers -

34 PINE STREET
NEW YORK

ESTABLISHED 1854

ESTABROOK & CO.
BANKERS

Members New York and Bosten
' Stock Exchanges

INVESTMENT SECURITIES |

15 State Street, BOSTON
24 Broad Street, NEW YORK

HARTFORD CHICAGO

BALTIMORE

R. L. DAY & CO.

37 Wall 8t 356 Oongress St
NEW YORK - BOSTON

HIGH - GRADE INVESTMENT BONDS
Munlolipal and Raliroad

Memberg New York and
Boston Stock Exchanges

Tucker, Anthony & Co.

BANKERS & BROKERS

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

Members Boston and New York Stock
Exchanges.

HUNT & CUSHMAN
Investment Securities
35 Congress St., BOSTON

BERTRON, GRISCOM & JENKS
BANKERS

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

INVESTMENT SECURITIES] )
H. AMY & CO.

BANKERS,

44 and 46 Wall Street, New York

INVESTMENT SECURITIES
Bilis of Exchange. Letters of Credit.

MAckAY & Co.,
BANKERS

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

National City Bank Building
55 Wall Street
NEW YORK

WE FINANCE

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

WE OFFER

Bankers and Investment Dealers
Proven Public Utility Securisies
Correspondence Solicited '

ELECTRIC BOND & SHARE CO.

(Paid-Up Capital and Surplus, $4,900,008)
71 BROADWAY NEW YORK

WILLIAM P. BUNBRIGHT & COMPANY

BANKERS
Members of the New York Stock Exchange

Colorado Springs London
. COLORADO ENGLAND

Electric Power Securities

24 Broad Street
NEW YORK

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

Bigelow & Company
5 BANKERS
49 Wall Street

Alfred Mestre & Co.

BANKERS

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

130 8. 15th 88,
PHILADELPHIA

New York

87 Wall 8t.
NEW YORK




THE CHRONICLE

[Vor. LxxxXxI.

Vi

Bankers and Brohers ontside Few York.

PITTSBURGH.

LOUISVILLE.

PORTLAND, ORE.

PITTSBURGH SECURITIES
ROBI NSON BROS,,

Men vers New York And Pittsburgh
Stock Exchanges

PITTSBURGH, PA
ESTABLISHED 1868

We Buy and Sell

INVESTMENT BONDS
(NO STOCKS)

J. S &W.S. KUHN
Incorporated
of Pittsburgh, Pa.

James 8. Kuhn, L. L. M’'Clelland,
President. Sec. & Treas.

PAID-UP CAPITAL, $500,000

CHILDS & CHILDS

mbers
New York and Pmaburgh Stock Exchanges
and Chicago Board of Trade

INVESTMENT SECURITIES.
Union Bank Building,
PITTSBUBGR PA.

H. P Taylor & Company

PITTSBURGH NEW YORK
268 Fourth Ave. Singer Bldg.

INVESTMENT SECURITIES

PHILADELPHIA.

W. G. HOPPER, S. HOPPER,
Members of Phlladelphh Stock F‘xchange

Wm. G. Hopper & Co.

STOOK AND BOND BROKERS
28 South Third Street, PHILADELPHIA

Investments receive our spoatal attention. In-
mn cheerfully furnished scgarding present
or proposed investments.

J. W. SPARKS & CO.

Chestnut and Third Sts.,
Philadelphia.
{ PHILADELPIA STOCK EXCHANGE
“BERSl NEW YORK STOCK EXCHANGE
CHICAGO BOARDIOF TRADE

and

REED & HUNTOON

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

E. B. JONES & CO.

J. J. B. HILLIARD & SON
LOUISVILLE, KY.
BANKERS AND BROKERS

INVESTMENT BONDS

STREET RAILWAY SECURITIES
A Specialty

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

John W. & D. S. Green

STOCKS AND BONDS
INVESTMENT SECURITIES

LOUISVILLE, KY
NASHVILLE.

HENRY S. FRAZER

Local Stocks and Bonds
INVESTMENT SECURITIES

THOS. PLATER & CO.

Bankers and Brokers
STOCKS AND BONDS

NASHVILLE, TENN.
AUGUSTA.
JOHN W. DICKEY
BROKER
AUGUSTA. GA

Southern Securities

WANTED

Offerings of Southern Bonds
and Stocks

WILLIAM E. BUSH
- AUGUSTA, GA.

ATLANTA,

CITY OF ATLANTA
4149, BONDS
Write for Circular No. 152

THE ROBINSON - HUMPHREY CO.

ATLANTA, GEORGIA

WE OWN AND OFFER

MUNICIPAL BONDS
Yielding 4% % and upwards

HILLYER INVESTMENT CO.

BONDS - ATLANTA, GEORGIA
Morris Building, = PHILADELPHIA DENVER, COL.
NORFOLK, VA. CALVIN BULLOCK
MOTTU & CO. DENVEE OITY TRAMWAY
Established 1892. = : —
MONTGOMERY.

BANKERS AND BROKERS
NORFOLK, VA.

BIRMINGHAM, ALA.

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

MEYER & GOLDMAN

STOCKS AND BONDS

OFFICES:

BIBMINGHAM, }
MONTGOMERY,

ALABAMA

JNO. L. NORTON
Local Stocks and Bonds.

86 Madison Avenue,
MEMPHIS, - = TENN.

bitized for FRASER

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

MORRIS BROTHERS

PORTLAND PHILADELPHIA

Municipal and Corpofation
BONDS

PACIFIC COAST SECURITIES A SPECIALTY

SAN FRANCISCO.

J. C. WILSON

New York Stock Exchange.
lEMBER{Chlcago Board of Trade.
Stock and Bond Exchange, S. F.

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

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

BARROLL & CO.
BONDS
Merchants’ Exch.Bldg, H. W. Hellman Bidg..

Francisco. geles,
Lumbermen’s Bldg.. Portland

Wakefield, Garthwaite & Co.

PACIFIC COAST SECURITIES
We Invite Reguests for Informaiion
ist Nat. Bank Bldg., SAN FRANCISCO
Member The Stock and Bond Exchange

LOS ANGELES.

James H. Adams & Co.

CALIFORNIA BONDS

MUNICIPAL AND PUBLIC SERVIOB
CORPORATION

They rleld a higher rate of interest than bondl of
the same merit issued in the East

Correspondence Invited.
LOS ANGELES, CAL.

Joseph Ball Company
Orders executed for the purchase and sale of
BONDS AND STOCKS
Members Los Angeles Stock Exchange

433-434-4385-436-437 SECURITY BUILDING
LOS ANGELES

WILLIAM R. STAATS CO.

Established 1887
Municipal and Corporation Bonds

TO YIELD. 49, TO 69,
Descriptive Circulars on Request

LOS ANGELES PASADENA

FIELDING J. STILSON CO.

INVESTMENT SECURITIES
MEMBERS LOS ANGELES STOCK EXCHANGS

LOS ANGELES.

BALTIMORE

SEATTLE.

COLSTON, BOYCE & CO

Members Baltimore Stock Exchange

INVESTMENT BONDS
SOUTHERN SECURITIES

PROVIDENCE.

GEORGE H. TILDEN & CO.

MUNICIPAL AND CORPORATION BONDS

414 to 69,

We have bonds which are tax-exempt in Wash-

lnmncomayybe Clusedt by vg::them nwa.nkl“ to se-

. y or e netting

SIX PER CENT. Such bonds gt the Pacifie

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

Richardson & Clark

26 Exchange Street, Providence, R. I.

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

NEW JERSEY.

EDWIN R. CASE

NEW JERSEY SECURITIES
Wo better State No better Securities
16 EXCHANGE PLACE
Tels. 366 and 751 JERSEY CITY
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Banhers and Brokers ontside Hew York. |
CHICAGO. CLEVELAND. ST LOuls.
FRED. S. BORTON T. E. BORTON
GREENEBAUM SONS R. C. ENWRIGHT MISSOURI SCHOOL BONDS
SANERRS BORTON & BORTON |$32,000 Moberly 5% Bonds
NKE s uly 15, 1930.
INVESTMENT SECURITIES Optioaat “July 15 11600, Dhoseey ralustis
Corner Clark and Randolph Streets. Chicago. LISTED AND UNLISTED s£245,470. onded debt $57,000. Population
High-Grade Investment Securlties. STOCKS AND BONDS 14,000. Price to yield 4.40 Per Cent.

Chicago First Mortgages and Bonds for sale. OF CLEVELAND AND NORTHERN OHIO szl)s’odog[ i slaolleom & Ms%msol':g:
Tesue Letters of Credit for travelers, avallable in | "EMBERS CLEVELAND STOCK EXCHANGE | o Dated May 15, 1810, Due Ma vaiuation,
all parts of the World. GUARDIAN BUILDING $681,872. Bonded debt $26,500. Population
A General Domestic and Foreign Banking Business 35010(?'4 5(‘J)olll)utyceSeztlt of Dent County. ce to

i Correspondence Soliclted. yie . er Cent.
$20,000 Charleston 59, Bonds

SANFORD F. HARRIS & Co.

INVESTMENT SECURITIES

THE ROOKERY
CHICAGO

A. O. Slaughter & Co.,

BANKERS & BROKERS
189 MONROE STREET,

CHICAGO, ILL.
New York Stock Exchange,
New York Cotton Exchange,
New York Coffee Exchange,

New York Produce Exchange.

Chicago Stock Exchange,
cago rd of Trade,

St. Louis Merchants’ Exchange.

Allerton, Greene & King

THE ROOKERY, CHICAGO

RAILROAD, MUNICIPAL AND
CORPORATION BONDS

Members:

Hayden, Miller & Co.

Investment Bonds

Citizens' Building, CLEVELAND, OHIO

CINCINNATI.

WEIL, ROTH & CO.

Dealers in
High-Grade Bonds
for Investment
CINCINNATI

The Short, Stanton, Worthington Co.

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

Municipal and Corporation Bonds
BOUGHT AND SOLD

Union Trust Building, OINCINNATI

CHICAGO

List on Application
‘ | EDGAR FRIEDLANDER
A. G, Becker & CO.. DEALER IN
(INCORPORATED.) Cincinnati Securities
COMMERCIAL PAPER CINCINNATI, - = « - - OHIO
8. W. Cor. Monroe & La Salle Sts., Chicago. SAINT PAUL.
KANSAS CITY, MO. Minnesots Teanster By oo: 1916

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

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

ROCHESTER, N. Y.

"BONBRIGHT & HIBBARD
100 Powers Building

New York Stock Exchange,
ochester Stock Exchange,
hicago Board qt Trade.

SPECIALISTS ROCHESTER SECURITIES
Dally Lists Mailed on Application.

High Class 69, Bonds

50% Stock Bonus
Write fer particulars

JOHN A. BURGESS

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

BUFFALO.

JOHN T. STEELE
BUFFALO, N. Y.

Government, Municipal
and Corporation Bonds

-md SPECIALISTS IN
~Buffalo and Western New York Securities

Members: {

ALBANY, N. Y.

PETER J. CALLAN
INVESTMENT BANKER
Local, Listed and Unlisted
STOCKS A4AD BONDS
REAL ESTATE

itized for FRASER

St. Paul Gas Light Co.
City of St. Paul 4 4s
Twin City Telephone Co. 1st 5s

Correspondence Invited on
all Northwestern Securities

Cdwin Uhcte £ Ca

State Savings Bank Bldg., St. Paul
PROVIDENCE.

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

Local Securities
Gas, Electric Lighting & Railway
Bonds and Stocks

BODELL & CO.

206 TO 209 BANIGAN BUILDING
" PROVIDENCE

Bonds and Preferred Stocks
of Proven Value.

INDIANAPOLIS.
Joseph T. Elliott & Sons

Investment Securities

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

Dated July 1, 1910. Due July 1, 1930.
tlonal July 1, 1920. Asses
029. Bonded debt $38,000. Population 3,600.
Countz Seat of Mississippl County. Price to

yield 4.50 Per Cent.
$3,500 Kennett 59, Bonds
Due $500 May 1, 1916
aluation,

Dated May 1, 1910.
1919 and 1923. Due $1,000 May 1, 1934 and
1925, v $720,632. Bonded
debt, $13,500. Population 2,774." County Seat
of Dunklin County. Price to yield 4.50 Per Cent.

A. G.EDWARDS & SONS
St. Louis, Mo. New York City

Op-
sed valuation $1,060,.-

WHITAKER & CO.

Investment Securities

Special Attention to 8t. Louls Becurities

PRIVATE WIRES TO
PRINCIPAL MARKETS

300 N. FOURTH ST. - S8T. LOUTS

William R. .Comﬁpton Ce.

Mchts.-Laclede Bldg. 205 LaSalle 8¢,
8T. LOUIS OHIOCAGO

MUNICIPAL
and other

HIGH-CLASS BONDS
'~ DEALT IN

CIRCULARS AND LIST ON APPLICATION

MINNEAPOLIS.

Stevens, Chapman & Co.
BONDS
MINNEAPOLIS—ST. PAUL ;
M. St. P. & S. Ste. Marie 4s )
Duluth Missabe & Northern 5s

South Dakota Central §s
Minnesota & Ontario Power 6s

WELLS & DICKEY & CO.

MINNEAPOLIS, MINN. :
MUNICIPAL & CORPORATION BONDS

Twin Cit d Transit System Boads
M‘ivnmmoyll:z ‘l&ﬂonal“Bmk’:Stodu

Einanciad.

NATIONAL LIGHT,
HEAT & POWER COMPANY

GUARANTEED
BONDS

A. H. Bickmore & Co.,

BANKERS
30 Pine Street,

All lIssues

New Yerk

NEWTON TODD

I WILL BUY AND SELL
INDIANA TRACTION SECURITIES

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

CLINTON GILBERT

1 letcher Bank Bldg.; INDIANAPOLIS

* 8 WALL ST., NEW YORK, . ¢

bt
v
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Bankers and Brohexs,

—

A. B. Leach & Co.,

BANKERS
149 Broadway, NEW YORK

140 Dearborn Street, CHICAGO

28 State Street, BOSTON

Chestnut & 4th St.,, PHILADELPHIA

C. I. HUDSON & CO.
Nos. 84-36¢ WALL ST., NEW YORK.

Members New York and Chicage Stock Exchanges

TELEPHONE 8070 JOHN.

Miscellaneous Securities

in all Markets
PRIVATE WIRES TO PRINCIPAL CITIES

SIMON BORG & co.,,

BANKERS
Members of New York Stock Ezchange

No. 20 Nassau Street, - New York

HIGH-GRADE
INVESTMENT SECURITIES

Thomas L. Manson & Co.
S8TOOK BROKERSY

Members N. Y. and Boston Stock Exchanges.

100 Broadway, - NEW YORK

Tel. 2600 Rector

Private Wires to Bo:fon. Hartford, New Haven
and Philadelphia

A, M. KIDDER & CO.

BANKERS
s NASSAU STREET, NEW YORK.
Established 1865 -
MBMBERS OF N. Y. STOCK EXCHANGE.

Allow interest on defoslta subject to sight check.
Buy lnnd sell on commission stocks and bonds, and

n
RAILROAD BONDS
GUARANTEED STOCKS

Edwin P. Campbell
ames G. MacLean

H. G. Campbell & Co.

11 WALL STREET, NEW YORK
Members New York Stock Exchange

-Seeurities Bought & S8old on Commission

William Herbert & Co.

MEMBERS N. Y. STOCK EXCHANGE

Hanover Bank Building
11 PINE STREET, - NEW YORK

1853 1910
Jas. B. Colgate & Co.

86 Wall Street, New York.
Members Investment
N. Y. 8tock Ex. Bonds.

W. H. Goadby & Co.
Bankers and Brokers
NEW YORK

itized for FRASER

ERVIN & COMPANY
BANKERS

b New York Stock Exchange,
Memhord grhila: elphia Stock Exchange,
BONDS FOR INVESTMENT.

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

PARKINSON & BURR

BANKERS

7 Wall Street
NEW YORK

760 Main Street
HARTFORD

63 State Street
BOSTON

E. W. CLARK & CO.
BANKERS,

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

New York Correspondents {g!g{‘-N?ggg:l %agﬁ.

George P. Schmidt J. Prentice Kellogg

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

SCHMIDT & GALLATIN

Members N. Y. Stock Exchange
111 Broadway

NEW YORK OCITY

McCURDY,
HENDERSON & COMPANY

24 NASSAU STREET

MEMBERS N. Y. STOOK EXCHANGE

Transact a General Banking and Stock
Exchange Business.

Norman S. Walker Jr.
Ex. Norton

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

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

J. S. FARLEE & CO.

MEMBERS NEW YORK STOCK EXCHANGE.
Brokers and Dealers in
INVESTMENT SECURITIES

11 WALL STREET, NEW YORK
D. H. Schmidt & Co.
Members New York Stook Exchangs.
Investment Seourities
27 WILLIAM STREET NEW YORK:

John Y. G. Walker

Simpson, Pearce & Co.
Members New York Stock Exchange

111 BROADWAY
NEW YORK

Telephones
4490-1-2-3-4 Rector

E. & C. RANDOLPH

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

Open Market Securities Department
HORACE HATCH, Manager.

Dealers in Investment and Other Securities of the
' United;States and Canada

NATIONAL BANK
OF CUBA

Oapital, Surplus and
ndivided Profits - }36 256,922 21
32 900,684 60

Assets - - - - .
Oash in Vaults - - - - 8,681,379 19
HEAD OFFICE—HAVANA

Branches
84 GALTANO ST., HAVANA.

226 MONTE ST., HAVANA.
PRODUCE EXCHANGE, HAVANA

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

PINAR DEL RIO, SANCTI SPIRITUS;
CAMAJUANI, CRUCES,

CIEGO DE AVILA, HOLGUIN.

NEW YORK AGENCY—1 WALL ST.
Collections a Specialty.
Sole Depositary for tlée bl:unds of the Republic of
u

Member American Bankers’ Association
Cable Address—Banoonac

BANK OF HAVANA

76 OUBA STREET

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

John E. Gardin

Alvin W, chh}New York Committee
James H. Post

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

Oapital, $1,000,000

LADD & TILTON BANK

PORTLAND - OREGON
Established 1859
Oapital Fully Paid - - - $1,000,000
Surplus and Undivided Profits $600,000

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

Interest pald on Time Deposits and Savings Accounts, -

Accounts of Banks, Firms, Corporations and Individuals
solicited. We are prepared to furnish depositors
every facility consistent with good banking.

MELLOR & PETRY

Stocks, Bonds, Investment Securities
184 SOUTH FIFTH ST., Philadelphia

MEMBERS

NEW YORK STOCK EXCHANGE
PHILADELPHIA STOCK EXCHANGE

Effingham Lawrence & Co.
Members N. Y. Stock Exchange
BANKERS
111 BROADWAY, NEW YORK

DEALERS IN

Bonds and Guaranteed Stooks
Orders Executed in all Markets.

JOHN H. DAVIS & CO.

BANKERS AND BROKERS,
No. 10 WALL STREET.
Members N. Y. and Phila. Stock Exchanges.
Orders for Stocks and Bonds executed upon all
Excha‘:fes in this country and Europe.
Especial attention given to supplying high-class
INVESTMENT SECURITIES.

Interest Allowed on Deposits Subject to Checks

WM. FAHNESTOCK, T. J. MUMFORD
Memb. N. Y. Stock Ex.

Fahnestock & Co.

P rokers and Dealers in
INVESTMENT SECURITIES
2 WALL STREET.

VICKERS & PHELPS

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

BONDS
Oash orders only in stocks accepted
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Engineers.

Finmancial,

H. M. BYLLESBY & CO.
ENGINEERS

EXAMINATIONS and REPORTS

218 La Salle Street, CHICAGO

Portland, Ore.

Oklahoma City, Okiahoma, Moblle, Ala.

J. G. WHITE & CO.

Engineers, Contractors

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.

New York, January 21st, 1910.
The Trustees, in conformity with the Charter of the Company, submit the Tollowing statementof its affairs
on the 31st of December, 1909.

Premiums on Marine Risks from 1st January, 1909, to 31st December, 1909__________ $3,759,391 25
Premiums on Policles not marked off 18t January, 1969 717,712 70

Total Marine Premlums._._________________________._____________ $4,477,103 95

Premiums marked off from 1st January, 1909, to 318t December, 1909 o o _______ $3,791,557 05
— ———— |

Interest received during the year_ ... __________________ $322,046 46

Rent less Taxes and Expenses. oo ccaeeeao_______--°°°° 145,679 82  $467,726 28

Losses pald during the year which were estimated In 1908

and previous years._____________________ " """ $829,378 19

Losses occurred, estimated and paid in 1909 ___________ 1,149,459 56 $1,978,837 75
Less Salvages. o oo _ . oo o0 ____ $249,891 07
Re-Insurances... ... ____________" 235,520 48 485,411 55

$1,493,426 20
$60,285 14
$356,913 94

Returns of Premlums_____________ S i e i e e
Expenses, Including offlcers’ salarles and clerks’ compensation, stationery,
DEWSpapers, advertlsements, €tC o oo oo oo oo oo

43-49 Exchange Place, NEW YORK ASSETS. _ LIABILITIES. ‘
Unlted States & State of New York Estimated Losses and Losses Un-
Chlugo. Ills. San anC'SCO. Cal. Stock, City, Bank and other Se- settled _ . ____________________ $2,393,297 00
curltles ______________________ $5,461,042 00 | Premiums on Unterminated Risks. 685,546 90
Investigations and Re%?rts on Electric Speclal deposits in Banks &TrustCos. 1,000,000 00 | Certificates of Profits and Interest
ailway Gas, Electric Light and Power Real Estate cor. Wall & WilllamSts., Unpald - ___________________ 263,468 95
Properties Irrigation Systems, &c., for & Exchange Place_$4,299,426 04 Return Premiums Unpald_ _______ 120,569 42
Financial Institutions and Investors. Othlgxl' Regl Etsg,ate & Ce(rltlﬁcaaes % lPllx.gﬂltg (%rdertejd I;le&
o " clalms due the com- eemed, thhe or np.
Electric Railways, Electric Light and Power | pany o < the com- 75,000 00 4,374,426 04 celremluins o Brodis Gamiana 22,353 49
iaati i ertificates o rofits Ou -
Plants, Irrigation Systems Financed, Premlum notes and Bills Recelvable 1,213,069 68 |  Ing...... . . oo Outsta 7,404,890 00
Designed and Built. Cash In the hands of European Real Estate Reserve Fund.... 370,000 00
Bankers to pay losses under poll-
London Correspondents: cles payable in foreign countries. 239,948 04
J. G. WHITE & CO., Limited Cash In Bank.......___________ 633,405 13
9 Cloak Lane, Cannon St., E. C. Aggregating__________________ $12,921,890 89 | Aggregating______o__ooeo_____ $11,260,125 76
—_——— p—o0ow " ————— |

C. G. YOUNG

Engineering and Construction

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

Reports for Financing

Mem "Am. Soc. C, E.

H. U. WALLACE

ENGINEER

Examinations, Reports, Survegs. Supervision of
oonstruction and operation of Electric and Steam
Rallroads,, Power Plants, Transmission lines,
Central Stations and Irrl%atlon d:rojects. Eto.
Bx-Supt. Illinois Central RR.; Chief Engineer
Illinols Central RR.; and Gen'l Manager Chicago
Lake Shore & South Bend Electric Rallway.

Marquette Bldg. CHICAGO, ILL.

Hdmond C, Van Diest Robert McF. Doble
Thomas L. Wilkinson

Associated Engineers Co.
Examinations, Reports Construction, Operation
Irrigation Enterprises a Specialty
417 Century Buiiding DENVEX. COLO.

Establ shed 1889,

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

ENGINEERS & GENERAL CONTRACTORS
112 North Broad Street Philadelphia.

Blining Engineers,
H. M. CHANCE

Consulting Mining Engineer and Geologist
OOAL AND MINERAL PROPERTIES

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

Financial,

The Government dcconntant
P. 0. BOX 27, MAIN OFFICE,
WASHINGTON, D. C.

OFFICIAL ORGAN OF THE ASSOCIATION OF
AMERICAN GOVERNMENT ACCOUNTANTS.

A MONTHLY MAGAZINE OF INTEREST TO
ACCOUNTING AND FINANCIAL OFFICERS
OF MUNICIPALITIES, BANKS, RAILWAYS
Al;?oggﬂER PUBLIC SERVICE CORPPBA-

TO BE FOUND IN ALL LEADING czn'rrivttn
PUBLIC. ACCOUNTANTS' OFFICES,

CORNELIUS ELDERT,

holders thereof, or thelr legal representatives, on and after Tuesday the first of FebmarY next.

5 the first of February next, from which date ali
cease. The certificates to be produced at the time of lpayment and canoeled.

A dividend of Forty per cent 18 declared on the net earned premiums of the Company for the year
ending 31st December, 1909, which are entitled to participate in dividend, for which, upon appli-
catlon, certificates will be Issued on and after Tuesday the third of May next.

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

FRANCIS M. BACON, CLEMENT A. GRISCOM, DALLAS B. PRATT,
WALDRON P. BROWN, ANSON W. HARD, GEORGE_W. QUINTARD,
VERNON H. BROWN, LEWIS CASS LEDYARD, A. A. RAVEN,

JOHN N. BEACH, CHARLES D. LEVERICH, JOHN J. RIKER,

JOHN CLAFLIN, LEANDER N. LOVELL, ° DOUGLAS ROBINSON,
GEORGE C. CLARK EORGE H. MACY GUSTAV H. SCHWAB,

CLEVELAND H. DODGE, WILLIAM SLOANE,
ISAAC STERN,
WILLIAM A. STREET

HENRY PARISH L
GEORGE E. TURNURE.

ADOLPF PAVENSTEDT,
CHARLES M. PRATT,
A. A. RAVEN, President. -
CORNELIUS ELDERT, Vice-President.
SANFORD E. COBB, 2d Vice-President.
CHARLES E. FAY, 3d Vice-President.
JOHN H. JONES STEWART, 4th Vice-President.

RICHARD H. EWART,
PHILIP A. S. FRANKLIN;
HERBERT L. GRIGGS,

Nederlandsch Administratie- & Trustkantoor
(NETHERLANDS ADMINISTRATION & TRUST COMPANY.)
215 Singel - AMSTERDAM. (llolland.)

H. MEINLSZ, Presideunt

Board of Directors:

H. WALTER, L. D., Chairman.
de Kock & Uyt den Bogaard.

Ph. MEES,
R. Mees & Zoonen.

A. A. H. BOISSEVAIN
Director of Swiss Bankvereln and i
of Labouchere,Oyens & Co's Bank.

J. A. DUYNSTEE, ' H. MEINESZ,
Telders & Co. Prgld;;lt'REZ OVENS
o . EVERARD, G. H. DE MA
F 11l|3arl13keE.R R Labouchere, Oyens & Co's Bank.

P. M. J. GILISSEN.
Arnold Gillissen.

AUG. KALFF,

A. L. G. H. PICHOT'
Westerwoudt & Co.

W. M. SCHEURLEER,
Jan Kalff & Co. Scheurleer & Zoonen

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

The
Trust Company of America

37-43 WALL STREET, NEW YORK.
COLONIAL BRANCH: LONDON OFFICE:

222 Broadway, New York. 95 Gresham St.
CAPITAL AND SURPLUS $8,000,000

Invites accour‘ii:;of individuals firms and qorporatiom.
. Pays interest on daily balances,
Executes trusts of every description.

TVA

Bample Copy 16 cents. Per Annum $1 50
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New York Brooklyn & Manhattan Beach Pref. Stock
Cincinnati Hamilton & Dayton, All Issues
Galveston Houston & Henderson 5s, 1913
Texas & New Orleans Cons. 414s, 1943
Wichita Falls & Northwestern 5s, 1939

Chicago Southern 5s Certificates

Mason City & Fort Dodge 4s, 1955

Minneapolis & St. Louis 4s, 1949
Staten Island Ry. 414s, 1943
Mobile & Ohio Coll. 4s, 1930
Dutchess County 41l4s, 1940

AND ALL OTHER SECURITIES DEALT IN

Pere Marquette Rfg. 4s,- 1951

F. J. LISMAN & COMPANY,

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

80 BROAD STREET, NEW YORK

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

FOR SALE
100 Shares St. Louis & San Fran.,
Chic. & Eastern Illinois
Stock Certificate
Erie Equipt. Series H, 1915

A. A LISMAN % CO.,

Tel. 5950 Broad 25 Broad St., New York

PROCTER & BORDEN
EQUITABLE BUILDING, NEW YORK

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

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

J. H. HILSMAN & CO.

EMPIRE BUILDING, ATLANTA, GA.

LEGAL INVESTMENT
FOR SAVINGS BANKS
- 6 Months 41459,

FERRIS & WHITE,

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

WE WANT TO BUY

Somerset Coal §s

Fairmont Coal 5s

ClarksburzDFuel Bs

Belvidere Delaware 3 4s

Atlantic Coast Line—L. & N. Collat. 4s
Fonda Johnstown & Gloversville 4 }s
Morgan’'s Louisiana & Texas Ts

J. H. BECKER & CO.

Tel. 085 Reoctor 80 Broadway, New York

BONDS
Baker, Ayling & Gompany

BOSTON
Phlladeiphia Providenece

LIBBEY & STRUTHERS

55 Cedar Street
NEW YORK

New Haven 6s
- White Water Valley 4s
Toledo Peoria & Western 1st 4s
Central Pacific 314s
Houston & Texas Central 4s
Chesapeake & Ohio 414s

T. W. STEPHENS & CO

BANKERS
2 WALL STREET, NEW YORK,

INVESTMENT BONDS

Interest allowed on accounts of
Individuals and Corporations

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

Minn. Lynd. & Minn. 1st 5s, 1919
Col. New. & Zanesv. 1st 58, 1924
Col. Buckeye L. & New. 1st ‘58, 1921
N.Y.& Cuban Mail SS. 1st 58, 1932
N. Y. Tel. 414s, 1939

BURCESS, LANC & CO.

Pri Wire
NEW YORK 0 BOSTON

34 Pine Street 50 State Street
Telephone 2417-8-9 John

Railroad and Other
Investment Bonds

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

Sloss Iron & Steel 6s
Sloss Iron & Steel 44s

G. W, Walker & Co.

BANKERS
Tel. 100 Broad. 95 Bread Si., New Yerk

MONTANA CENTRAL RY.
1st M. 69, & 69, Bonds, due 1937

MEXICAN CENTRAL RY.
Consol. M. 49, Bonds, due 1911

NORFOLK & WESTERN RY.
Gen. M. 69, Bonds, due 1931

SUTRO BROS. & CO.

BANKERS
4¢ PINE STREET. NEW YORK
Members Now York Stock Exochange

Robt.GIendihning &Cec.

400 Chestnut Street, Philadelphia.

Western N. Y. & Pa. First &s

Long Island RR. Ferry First 414s
Kansas City Ft. Scott & Memphis 4s
Wilkes-Barre & Wyo. Val. Tract. 68
Wilkes-Barre Gas & Electric Co. bs
Wyoming Valley Gas & Electric Co. bs
Manufacturers’ Water Co. First bs
Westchester Lighting Co. First 6s

FOR SALE.

200 Babcock & Wilcox
100 Butte Electric & Power Common
150 Niagara Falls Power

Safety Car Heating & Lighting
50 Sen Sen Chiclet
200 Texas (The) Company

FREDERIC H. HATCH & CG.
New York Boston
30 Broad Street 50 Congress Street

WE OFFER:
American Railways §s, 1917
West Penn Rys. 5s, 1931
Omaha QGas 5s, 1917
Penna. Coal & Coke 5s (Series A), 1932
Penna. Railroad Equipments

WE QUOTE:
Baldwin Locomotive Works 5s, 99@ 99 £
Syracuse Light & Power §s, 72@ T4

REED A. MORGAN & CO.,

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

Telephones, {BeH-Spruce 21-81.
) Keystone=Race 205

Long Isfand Con. 4s

Long Island Ferry 414s
Long Island Ist Con. 5s
BLAKE & REEVES

Tel. 1504 John 84 Pine Street, New York

Railroad Equipment Bonds
Public Utility Bonds
Power Company Bonds
Short-Term Notes
Pingree, McKinney & Co.

8 Oongress Street, Boston
St. Olair Co. Gas & Elec. Co. 1st Oons.

New Haven Debenture 4s, 1966
Pacific Telephone 1st 68, 1937
Penna. Conv. 3148, 1916

CURTIS & SANGER

6s, 1959
Mahoning & Shenango Ry. & Lt. Oo.
1st Ref. 6s, 1916
Chattanooga Ry. & Lt. Co., 1st &
' Ref. 68, 1956

49 Wall Street

itized for FRASER

Boston NEW YORK

Members N.Y.. Boaton & hicage Steok Exoaanges| W U RTS,DULLES & CO.

PHILADELPHIA

126 S. FOURTH ST.,
Telephone IL.ombard 1060-1061

v
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Amer. Union Tel. Co. 1st 68, 1967

Ool. Spr. Orip. Crk. Div. 58, 1942

E. I. du Pont Powder 4148, 1936
Keokee Cons. Coke Co. 18t 63, 1959
Ashland Water Co. 1st Ref. 6s, 1929
Cons. Water Co. of Utica Gen. 53,1930
Cons. Water Co. of Utica Com. Stock

Gude,Winmill & Ceo.

BANKERS
20 BROAD STREET, N. Y.
Telephone 446-6-7 Rector

N.Y. Lack. & West. 1st 6s, 1921

San Fran. & North Pac. 6s, 1919
Mexican Central 1st Incomes
Mexican Central Ctfs. of Deposit
“Seaboard Air Line 10-Yr. 6s, 1911
Det. Gr. Hav. & Mil. Cons. 6s, 1918

NEWBORG & CO.,

MEMBERS N. Y. STOCK EXCHANGE
60 BROADWAY, N. Y.
Telephone 4390 Reoctor, Cable Address,
“NEWROSE"
PRIVATB WIRE TO ST. LOUIS

Alired Light & Power 6s, 1935

Beech Creek Coal & Coke b6s, 1944
Commerce Insurance Co. of Albany
Ft. Smith Light & Traction 5s, 1944
Nassau & Suffolk Ltg. 6s, 1935
Penn. Coal & Coke 6s, 1953

Penn. Coal & Coke 5s, Ser. A, 1932
Schwarzschild & Sulsberger 6s, 1916
Western Pacific 6s, 1933

MEGARGEL & CO. |

BANKERS
8§ Nassau Street NEW YORK

New York Central 314s, 1997
Wisconsin Central Gen. 4s

Rock Island, Choctaw 4s, 1917
Cleveland Lorain & Wheeling 5s, 1933
Maturities 1912 c '

EYER & COMPANY

Tel. 7760 1-2-3 Hanover
7 Wall Street NEW YORK

Passaic, N. J.. Water 4s and 5s

Auburn Gas First 5s, 1927

Chicago & Alton 3s

N. O. Mobile & Chicago Bonds and Scrip
Alabama State 4s and 3 }4s

Canada Southern 1st 6s, 1918

DOUGLAS FENWICK & CO.

Tel. John 109 34 WALL ST

Tax-Exempt
Guaranteed Stocks

Descriptive list sent
upon request

Josepb{Ualkers Sons

MembersNewYork Stock Exchange,
20 Broad St. New York.

Private wire to Philadeiphia.

Coffin & Company
NEW YORK,

WANT
Conn. Ry. Lighting 4148
Lehigh Valley of N. Y. 4 148
Lehigh Valley Terminal 5s
Southern Railway 1st Cons. &s
Panhandle 4143, Series “B”

Jamestown Franklin & Cleartield 4s
Norfolk & Western Div. 4s

iZed for FRASER

Capital $5,000,000 Surplus $18,000,000
Established 1864 ,

Main Office: 28 Nassau Street

Guaranty fTrust Company
of New York '

Fifth Avenue Branch

Fifth Avenue & 43d Street.
SAFE DEPOSIT VAULTS

London Branch

33 Lombard Street, E. C.

Transacts a Qeneral Trust Company Business
Foretgn Exchange Investment Offerings

Municipal, Railroad and J. K. Rice, Ir. & Co. Will Sell

Public Service Corporation 75 American Caramel Common 1
> BONDS 35 American Express i
133 éﬂw l;;)ln_-tlagd Cement Common
, . W. Bliss Common
Ebpwarp V. KanE & Co. 24 Borden’s Milk Common
North American Building. PHILADELPHIA 100 Hartford Carpet Common
Members Philadeiphia Stock Exchange 100 Heany Company Common
Phones Bell-Walnut 2290 Keystone-Race 499 30 National Park Bank Stock
- 50 New York Curtain
Celluloid Co. Stock 50 Safety Car Heating & Lighting

New Amsterdam Gas 5s, 1948 $5,000 Sen-Sen Chiclet 6s_
100 Singer Manufacturing

Central Union Gas 5s, 1927 : :
Lexington Av. & Pav. Fy. 58, 1993 222 w;'ﬁ: FT.’,‘;?,“.E;‘;:;:“"“”
Brooklyn City Ry. 1st 5s, 1941 100 Western Pacific

Second Ave. Cons. 5s, 1948 .
| J. K. Rice, Jr. & Co.
PATERSON & CO" ’Phones 7460 to 7466 Ha.n:ver. 33.Wa.ll St.,N. Y

Tel. 1985-6-7 Rector 20 Broad St., N. Y
GILMAN & CLUCAS

Dealers in High-Grade
INVESTMENT BONDS

1st Nat. Bank Bldg., 34 Pine Street’
NEW HAVEN, CT. NEW YORK

U. S. Government 2s

Michigan Central 314s, 1952 -
Newark Passenger 56s, 1930

United N. J. RR. & Canal 3 148, 1951

FREEMAN & COMPANY

34 PINE STREET, NEW YORK
Telephone 5089 John

PORCUPINE

Offers attractive opportunities to
those interested in gold-mining ventures

Special Report Mailed on Request.

Conn. Ry. & Ltg. bonds & stocks 3
Cripple Crk. Cent. Pref. & Common j
Mohawk Valley Company

Ontario Power 5s, 1943

Safety Car Heating & Ltg. Co.

WM. M. CLARKE
WARREN, GZOWSKI & CO,|Te! 10151617 Rector 20 Broad St., N Y.,

.» New York. Toronto ;
A5 Brond 5t JYew '|10th & 23d Sts. Ferries Co. stock
Northwestern Telegraph 414s, 1934
Chesapeake & Ohio Grain Elev. 4s
Atlantic Coast Elec. RR. first 58
United Lead deb. 6s, 1943

Equipment Bonds and Car Trusts
Swartwout & Appenzellar

. BANRERS LEONARD SNIDER
Members N. Y. Stock Exchange 60 BROADWAY NEW YORK.
44 Pine Street NEW YORK CITY To 1M B

FOR SALE B

Hudson County Gas Co. Stock
South Jersey Gas, El. & Trac. Sto

Amer. Light & Traction Co. Stocks
Amer. Gas & Electric Co. Stocks
Tri-City Railway & Light Co. Stocks
Underwood Typewriter Co. Stocks
Southern Light & Traction Co. 6s
St. Joseph (Mo.) Gas bs

LAMARCHE & COADY,

Tel. 5775-6 Broad. 25 Broad St., N. Y,

W. E. R. SMITH & CO.,

20 Broad Street - - New Yeork

o

Florida Southern 4s
Baltimore & Ohio 314s, 4s and Notes
Illinois Central Refunding 4s
Schwarzschild & Sulzberger 6s
Detroit Grand Haven & Milwaukee 6s
Nashville Chattanooga & St. Louis 5s
Baltimore & Potomac 6s, 1911
Iowa Central 5s
Vicksburg Shreveport & Pacific 5¢
Georgia Railroad & Electric 5s
Winona & St. Peter 7s
Mason City & Fort Dodge 4s

.

WERNER BROS. & GOLDSCHMIDT
Tel. 4800-1-2-3-4-5 Broad. ; 25 Broad Street, N, Y.
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WANTED FOR SALE
Glens Falls Gas & Electric 5s _ . NOW IS THE TIME TO BUY
Omaha Water Co. 5s and Stock $25,000 Nashville & Decatur Railroad & 57 Elest: Mostosss Bond ot !
Seattle=-Tacoma Power Co. Stock | 1%% Stock an Elgctr'i’: Lig‘;]"ﬁ?;g Company
Michigan=Lake Superior Power S5s Price. 188 and Interest Sooulation Served Over 700.000 I
New Hampshire Elec. Ry. Stocks Dividends wuaranteed 999 years by Franchise Perpetual, ;
Fresno City (Cal.) Water Co. 5s Louisville & Nashville Railway Co. Prosent Selling Price Below Intrinsic Value.

Springfield Breweries 6s Our Careful Study of C s Affairs Warrant$
eful Study of Company’s Affai

York l.'laven Water & Power Ist 5s GOULDING MARR This Recommendation to Purchase.

Council Bluifs Water Works Co. 6s Particulars Furnished in Our Circular *‘C-21"

Indiana Col. & East. Tract. 5s, 1926

Buffalo Lockport & Rochester ctfs. | Broker
Portsmouth Kittery & York 6s NASHVILLE, - = TENN. CHAS. H. JONES &CO
Y 4 ® L] '] L] {
H. U, spiller & Co. 20 BROAD ST NEW YORK ‘
. Specialists in Inactive Bonds. o9 F
27 State «ireet iSostor | MUNICIPAL 49, MUE(I)(E!E(;)\&.Aﬁf(\)kLI}S%/\N%SAND I{f
' FOR SALE RAILROAD 190 BONDS Telephone 3155 Rector. Cable “(;rientment."
Michigan State Tel. 5s, 1924 CORPORATION ) 69, )
Mason City & Fort Dodge 4s, 1955 1
Hudson River Water Power bs, 1929 Selected for Oonservative Investors.
American Finance & Securities 6s W O d Off 3
Page Woven Wire Fence 5s, 1922 Lists Mailed Upon Application. e Uwn an er ’?
Youngstown & Southern 5s, 1923 |
Douglas Stoe Preferred Lawrence Barnum & Co.| Hackensack, N. J., '
Ar:letrl;él::l Vl‘r/laz'fzcsl:nl'l)::.xelftegc;.ec(:lrities Preferred f
BANKERS i
U. S. Envelope Preferred !
Massac}:’::e?tl)s Li;‘;lflrl:z Co. 27-20 PINE STREET, NEW YORK 5% BONDS P
Monaton Realty Investing Corporation 4
Boston Securities Preferred Philadelphia Washington Pittsburgd _ Price to Yield 4.609,

HOTCHKIN & CO.
STOCK EXGHANGE BUILDING, BOSTON R. M. GRANT & CO.

|
(1] ”
Telophone 3445 Main, The Pledge of The People T BANKERS |
_ A New Investment Pamph- 31 NASSAU STREET NEW YORK ‘
United Rys. of St. Louis 4s let, of Vital Importance to
Union El. Lt.& P. Co. of St.L. 18t b8 . Every Buyer and Holder of ' ,
Union El. Lt.& P. Co. of 8t. L. Ref. 58 Municipal Bonds, Sent on Re- H. L. NASON & CO. {
Laclede Gas Co. of St. Louis 1st 58 quEst. Shawmmt Bask Buildi é
Laclede Gas Co. of St. Louis Ref. 68 AWIEE. Dank CULGRE, -l
Kan. 0. Ry.& Lt. 58 & Underly. Sec’s D. ARTHUR BOWMAN BOSTON, = MASS. |
DEALT IN BY Third Nationai Bank Building Baltimore Electric Co. 53, 1947 §
FRANCI S. BRO & C o ST. LOUIS, MO. Baltimore Electric Co. Pref. Stock i
g L . J Seattle Lighting Co. Deb. 6s, 1920 3
ESTABLISHED 1877) .
o1a N:mh G Sicest 5T LDUIS "W.E. HUTTON & CO. United Gas & Elec. (N. Albany), 1924 é
ESI:Z:usYhoak :::k Exchange gl c(? 68.63!,‘11 Popwer ol Rf
» . _— or udson Riv. Pow. Trans. Rig. bs
Pennsylvania Tax Free Securities i S {8§’Jﬁ?ﬁﬁaﬁ°§§3c§'§§é‘ﬁ’fm guanajl Nl}ed & Il\f[xxz}:s gs 1"& Stock g
BOUGHT AND 01,1) entral Mexico Light ower 6s ;
eorge tlee o Private wires to Chicago, C ncinnati, San eloit (Wis.) Water 6s
g Bankers Frandsc:. rse:“ :.akegi‘t.yo nndn:.os Angeles. Elmira Water, Light & Rarllway 6s :
119 §. Fourth St. Philadelphia First Nat. Bank BIdg., Cincinnati F. W. MASON & CO. 3 Statest.
New York State Railways, common B:.".:‘!:ﬁ‘k‘“w laR':rog:racn?l ll;glcll‘(“ and stock . - FOR SALE
Mohawk Valley Co. Denver tas & Blectic s> R ERctic & Pints Costne
Stocks and Scrip. Nortbern Idaho & Montana Power Co. Coplay Cement Co. Common & Pref.
MALCOLM STUART JAMES N. WRIGHT & CO.| Norfolk & Western St. Ry. 6s
. DENVER, COLO.
60 Broadway, Telephone, - - ~ C. H. FARNHAM ;
NEW YORK 185 Rector. Am. Tel. & Tel. Oonv. s, March 1936 37 STATE STREET, BOSTON ‘ :

Union Railway, Gas & Electric Am. Tel. & Tel. Ooll. Tr. 4s, July 1929

Portland Railway, Light & Power | N. Y. Telephone 414s, November 1939  Commonwealth Pr Ry & Lt

Memphis Street Railway ; : :

' : And Constituent Companies’ A
ALL LOUISVILLE LOCAL SECURITIES GEORGE L. WARE h Stocks and Bonds. ) i
S. C. HENNING & CO. Tel. 984 Main 58 State St., BOSTON ; §
116 So. 5th St., 71 Broadway ~Wm. H ".'g.hes c'.ark.° i
LOUISVILLE, KY. NEW YORK CITY WANTED 416 Ford Building, Detroit, Mich.
Grand Rapids Ry. Co. 1st M. 5% Bonds, due 1916 /

sP“iahze in secu"tles Of St. JoseRh Railway Ollf&lla:'tz. Heat & Power Co. Peoria Gas & Electric 1st Mtge. 5s 1923
Temple Iron New River 1st Mortgage 5% Bonds, 1937. go{’tlhersne Indiaggr(ialg {:OE e& 'f)ogs fsﬁ 1936 i
rvice oration A

Umost.' Ell:ll:t:veil'n‘ gg::f:nslg:i‘r;iy sutton, Strothcr & CO.' Ngrftl)‘l:k & Portsmguth Tracti%n 1si 6s 1936
'S,prlng Blgo‘l:( ?(Vater ls’crag:o;: l:_;lectrlic Calvert and German Streets SAM (§) ELK.PHILLI PS &- CO.
a. Coal & Coke a. Cent. Brewing BALTIMORE 421 Chestnut St. Philadelphia
Northern Electric Scranion Kas & Wiler Mombers of Baltimore Stock Exchange Members of Philadelphia Stook Exnha::‘e.

New Mexico Ry.& Coal Paint Creek Collieries
Lacka. & W. V.R.T. W. B. & Wyo. V. Trac.

. Havana Electric Co. 1st 63, 1949 National Park Bank
BROOKS & CO.. Seattle Electric Co. 1st s, 1930 Coal & Iron National Bank
BANKERS American Cotton Oil Co. 414s, 1916 Onion Exchanwe National Bunlk
EMBERS NEW YORK STOCK EXCHANGE g"lor‘liiaJEgst Cgast 1st 4%2 }/195]'5.)952. vaion. ge Natlona
423 Spruce St., - Sev-Nat.'Bank Bldg. onda Johns. & Gloversv. 4}4s Ty |
SCRANION, PA.  WILKES-BARRE, PA. WOLFF & STANLEY - LéJ 'll:Zd :§" tC(J:OM Ps?o '\:Y
. ) , ank and Trust Company Stocks

Cerrespondents: EDWARD B. SMITH & CO., able Add. ‘MOWOLF' 27 Willam St., N. ¥ 26 Broad St., N. Y. Tel. 273 Broad.

27 Pine St.. New York City. Phones 6557-6558-6559 Broad

ftized for FRASER
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Linancial,

The

@Witizens Central
Natvonal Bank

of e York

320 BROADWAY

Edwia S. Schenck, President
Francis M. Bacon Jr., Vice-Presideat
Albion K. Chapman, Cashier
Jesse M. Smith. Asst. Cashier
James McAllister, Asst. Cashier
W. M. Haines., Asst. Cashier

Capital $2,550,000
Surplus and Profits $1,600,000

Stone & Webster

147 Milk Street,
BOSTON
§ Nassau Street First Natl. Bank Bldg
NEW YORK CHICAGO

We offer for Investment
Securities of
Public Service Corporations
under the management
of our organization
to yield

5% to 6'2%

Our Manual

describing these companies will be sent
upon request.

THE AUDIT COMPANY
OF NEW YORK.

City Investing Building
165 Broadway
Telephone 6780 Cortland.

Audits and examinations.

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

Financial and cost systems of accounts.

WESTERN OFFICE
New York Life Building, Chicage

The most conservative bankers, brokers and
Investors have constantly before them

BABSON’S REPORTS

'Fundamental Conditions

For detalls concerning these Reports or our
‘“Busliness Barometers’ (which we Install in banks
both for their own and customers’ use) address
Babson’s Complling Offices, Wellesley Hllls, Mass.

" NEW. YORK OFFICE, 33 BROADWAY.

THE CHRONICLE XIIT
Einancial.
F. DOMMERICH & CO.
NEW YORK

Ceneral Offices, 57 Creene Street
SOLICIT MERCANTILE ACCOUNTS TO FINANCE

: FOR MANUFACTURERS
D ’
.ISCOUNT AND GUARANTEE SALES AGENTS AND OTHERS

CARRY NO GOODS FOR OWN ACCOUNT

i liberal interest on your balances.

MELLON NATIONAL BANK

PITTSBURGH, PA.

As your reserve depositary, this
bank offers you perfect service and

CAPITAL AND SURPLUS,

© $7,000,000

The Commerce Court at Washington

All common carriers engaged in inter-State or foreign
commerce are required by law to keep hereafter an agent at
Washington for service of process.

‘For full information regarding this law, address

The @ovporvation Trnst Co.

NEW YORK CHICAGO ST. LOUIS = BOSTON PHILADELPHIA

Largest Statistical Organization in the U, .S.

tized for FRASER
//frase guisfed org

NOW READY

Range of Prices for Stocks and Bonds
FROM
1904 to July 1, 1910

Earnings, Fixed Charges and Dividends for Series of Years .
Hand Book of Securities

. $100
76

Price of Single Copies "
To Subscribers of the Chronicle

The Hand-Book is issued to Bankers and Brokers with their cards
lettered in gilt on the outside cover (not less than 25 copies to one ad-
dress) at special rates. :

Oommercxal& Financial Chronicle

* Front Pine and Depeyster Streets,
S NE'N YORK,




XTIV THE CHRONICLE

[VoL. LxxxX1.

Financial,

Bividends.

ESTABLISHED 1856.

National Discount Company, Limited,
35 CORNHILL, LONDON E C., ENGLAND.

Cable Address: NATDIS, LONDON.

SUBSCRIBED CAPITAL, $21,166,625

Paid-up Capital, ‘ . . . " , $4,233,325
In 169,333 shares of $125 each, of which $25 has been pald up. Number of proprietors, 3,420.
Reserve Fund, . | " a ; ‘ . 2,200,000

- DIRECTORS.

EDMUND THEODORE DOXAT, Chairman.
(Dalgety & Co., Ltd.)
W. MURRAY GUTHRIE, Deputy Chairman.
LAWRENCE EDLMANN CHALMERS WALTER JAMES HERIOT
: (Brown, Shipley & Co.) (C. J. Hambro & Son.)
FREDERICK WILLIAM GREEN SIGISMUND FERDINAND MENDL ,ﬂ
(A. Dunkelsbuhler & Co.) (F. Mendl & Co.)
FREDERICK LEVERTON HARRIS, M. P. JOHN FRANCIS OGILVY
(Harris & Dixon, Ltd.) ; (Ogilvy, Gillanders & Co.)
CHARLES DAVID SELIGMAN (Seligman Bros.)

Manager,
PHILIP HAROLD WADE.
Joint Sub-Managers,
WATKIN W. WILLIAMS, FRANCIS GOLDSCHMIDT.
Bankers, .
BANK OF ENGLAND.
THE UNION OF LONDON AND SMITHS BANK, LIMITED.

BALANCE SHEET 30th JUNE, 1910.
$6=—=%£1 Sterling. Cr.
i By Cash at Bankers_.._._. ’ $1,458,177
‘ Securities—British and§
Indlan Government,
City of London Cor-
$4,233,325 oration Bonds, and
2,200,000 ![I)‘rustee Securities._$12,477,385 |
Other Securities, In-

Secretary,
CHARLES WOOLLEY.

r.
olSubscribed Capital.._$21,166,625
viz., 169,333 shares
of $125 each.
¢ Capltal pald-up, viz.:.
$25 per share_____._
** Reserve Fund _______
* Deposits and Sundry

Balances _._._______ 77,400,897 cluding short-dated
* Bllls Re-dlscounted. - . 20,572,731 Colonial Bonds_._ ... 2,129,754
e ;- TR Y 675,449 , — 14,607,139
“ Amount at Credit of ‘“ Loans at call, short Egsiy
Profit and Loss Ac- i and fixed dates ___. 8,739,743
count. .. _______._ 305,427 | *‘ Bllls Discounted _.___ 79,544,076

‘“ Interest due on Invest-
ments and Loans, 9
and Sundry Balances

‘ Freehold Premises ..

538,693
500,000

THE PENNSYLVANIA RAILROAD COMPANY.
Philadelphia, August 1, 1910.

The Board of Directors has this day declared a
&aMrly dividend of One and One-Half Per
nt (Seventy-five Cents per Share) upon the
Capital Stock of the Company, payable on and
after August 81, 1910, to stockholders as registered
upon the books of the Compnay at the close of
business, August 5, 1910. Checks will be malled
to stockholders who have filed permanent dividend

orders.
JAMES F. FAHNESTOCK, Treasurer.
COMMON STOCK DIVIDEND NO. 5.

Office of the §
PORTLAND RAILWAY, LIGHT & POWER CO.
_Portland, Oregon.

The Board of Directors has dec'ared a dividend
of One Per Cent (1%) upon the common Stock
of the Portland Railiway, Light & Power Co.,
payable September 1st, 1910, to stockholders of
record at the close of business August 12th.
Checks will be mailed .

G. L. ESTABRONK, Secretary.

NORFOLK & WESTERN RAILWAY CO.
The Board of Directors has declared upon the
Adjustment Preferred Stock a quarterly dividend
of $1 00 per share, payable at the office of the
Company, Arcade Building, Philadelphla, Pa.,
on and after August 18, 1910, to the Adjustment
Preferred Stockholders of record at the close of
business July 30, 1910.

E. H. ALDEN, Secretary.

AMERICAN SMELTERS SECURITIES CO.
165 B'way, N. Y. City, Aug. 3 1910.
UARTERLY DIVIDEND NO. 21,
PREFERRED STOCK, SERIES “B."”
The Board of Directors of the American Smelt-
ers Securities Co. have this day declared a dlvl-
dend of 114 % Per Cent on Preferred Stock, Series
“B,” of the Company, payable Sept. 1 1910 to
stockholders of record at 3 o’clock p. m., Aug. 22

The books of the Company for transfer of the
Preferred Stock, Serles *‘B,” will be closed at
3 p.m., Aug. 22 1910, and will reopen at 10 a. m.,

Sept. 1 1910.
W. E. MERRISS, Secretary.

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

Chicago.
The Board of Directors of the MOBILE ELEC-
TRIC COMPANY of Moblle, Alabama, has de-
clared a quarterly dividend of one and one-half
per cent (1 % %) upon the preferred stock of this
company. payable by check August 15th, 1910, to
stockholders of record as of the close of busliness

July 30th, 1910.
ROBERT J. GRAF, Secretary.

$105,387,828

Profit and Loss Account for the Half-Year en(iing 30th June, 1910.

Dr. . $6=2¢£1 Sterling. . Cr.
To Current expenses, including By Balance brought forward from 31st
Directors’ and Auditors’ December, 1909__ _________ ... $92,105
Remuneration, Salaries ‘* Gross Profits during the half-year.. 1,005,811
Income Tax, and -all .

$105,387,828

other charges_.________ 67,041
‘ Rebate of Interest on Bills s

not due, carried to New

Account . ____________ 675,448
* Reserve Fund_._._______ - 50,000
¢ Six Months' Dividend a

the rate of Ten per Cent

per annum, free of In-

come Tax_ .. ____...._ $211,667
*. Balance, carried forward

to next account________ 93,760 )

— 305,427
$1,097,916 $1,097,916

On behalf of the Board,

EDMUND T. DOXAT, Chairman.
W. MURRAY GUTHRIE, Deputy Chairman.

We report that we have obtained all the information and explanations wh ch we have required
We have examined the Securities representing Investments ofpthe Company, those held ggainst
Loans at call, short and fixed dates, and all Bills discounted in hand. /e have also proved the
Cash Balances, and verified the Securities and Bills In the hands of Depositors. In our opinion the
Balar;we Sheet 1s properly drawn up s0 as to exhibit a true and correct view of the state of the Com-
pﬁxnys gﬂalrs according to the best of our information, and the explanations given to us, and as
shown by the Books of the Company, except that it does not state the amount of Investments and

Bllls placed as security against Deposits.
J. GUR D .C.A.,, A
35 CORNHILL, 5th July, 1910. FRANCI'S WNEP‘;XFI?I%I.‘];?R(')X? 1} VAludtor
Approved Mercantile Rills Discounted. Loans granted upon Negotiable Securities. Mone
reog, ¥ed lon Deposit at Call and Short Notice, and interest alll())wed atgthe Current Market Ratesy:
%nl F cl)lr onger periods upon speclally agreed terms. Investments and Sales of all descriptions of
hre t. 1&& nag;ngoreign Securities effected. All communications upon this subject to be addressed to

WEBB & CO.

INVESTMENT SECURITIES

THanted.

WANTED

BY A FRENCH GENTLEMAN, A
POSITION WITH LARGE FINAN-
CIAL INSTITUTION TO REPRE-
SENT IT ON CONTINENT FOR
THE PLACING OF HIGH-GRADE
SECURITIES. HIGHEST ORE-
DENTIALS. ANSWER “BARON’
CARE COMMERCIAL & FINAN-
CIAL CHRONICLE, P. 0. BOX
958, N. Y. CITY.

Doidends.

74 BROADWAY - - - NEW YORK

Estabiished 1864 Telephone 2817 Reotor
INSURANCE STOCKS

Fidelity, Phoenix, Home,

Niagara, Continental, &e.
BOUGHT AND SOLD

- E. S. BAILEY.

2 BRoADWAY P Yo | G RRENICID CORPANY.
reet, . . uly ’
y ° ; A dividend ‘of d: arter P
R. T. WIkon '& CO. (1% %) has beengl{;'zl;r%d g:i,e;g:u'()omrmo 8

of this Company, payable September 1st, 1910,

83 WALL STREET Stockholders of record 3 p. m JAugust 22, 1910.

NIPE BAY COMPANY

PREFERRED STOCK DIVIDEND NO. 1

The Nipe Bay Company has declared out of the
net profits of the Company earned during the
current fiscal year a dividend of 7% on the
preferred stock for the sald fiscal year, payable
August 31, 1910, at the office of the Treasurer,
131 State Street, Boston, Mass., to holders of
preferred stock of record at the close of business

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

NIPE BAY COMPANY

COMMON STOCK DIVIDEND NO. 1

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

CHARLE A. HUBBARD, Treasurer.

THE SEABOARD COMPANY

Jersey City, N. J., August 1, 1910.

The Board of Directors has this day declared a
semi-annual dividend of Two and One-Half Per
Cent (21%%) upon the First Preferred Capltal
Stock of the Company, payable on and after
August 15th, 1910, to stockholders as registered
upon the books of the Company at the close of

.| business on August 10th, 1910.

The transfer books will be closed at 3 o’clock
P. M. on August 10th, 1910, and will remaln
closed to and including August 15th, 1910.

D. C. PORTEOUS, Secretary.

NILES-BEMENT-POND COMPANY.

New York, Aug. 3d, 1910.
The Board of Directors of NILES-BEMENT-
POND COMPANY has this day declared the.
regular quarterly dividend of ONE AND ONE-
HALF PER CENT upon the COMMON STOCK
of the Company, payable September 20th, 1910.
The transfer books will close at 12 o'clock noon}
September 10th, 1910, and will re-open at 10
o'clock In the forenoon of September 21st, 1910.

CHARLES L. CORNELL, Treasurer.

NILES-BEMENT-POND COMPANY.

~ New York, Aug. 3d, 1910.
The Board of Directors of NILES-BEMENT-
POND COMPANY has this day declared the
regular quarterly dividend of ONE AND ONE-
HALF PER CENT upon the PREFERRED
llsg‘l(‘))CK of the Company, payable August 15th,
The transfer books will close at 12 o'clock noon
of August 6th, 1910, and will re-open at 10 o'clock

in the forenoon of August 16th, 1910.
CHARLES L. CORNELL, Treasurer,

PRATT & WHITNEY COMPANY. A
New York, August 3d. 1910,
The Board of Directors of Pratt & Whitney
Company has this day declared the regular
,%uamrly dividend of ONE AND ONE-HALF
ER CENT upon the PREFERRED STOCK
of the ?qmp&ny. payable August 15th, 1910
The transfer books will close at 12 'o’clock§noon
| of August 6th, 1910, and will reopen at 10 o_clock
in the forenoon of August 16th,

NEW YORK JAMES L. MOR AN, Treasurer.

jtized for FRASER
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CHARLES L. CORNELL; Trea uyer.
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| $650,000

Hydraulic Power Company of Niagara Falls
First and Refunding Mortgage 5% Gold Bonds

TAX EXEMPT IN NEW YORK STATE

Dated July 1, 1910. Due July 1, 1950. Interest payable January 1st and July 1st. In coupon form, $1,000 each. Bonds may be regis.
tered as to principal, or as to both principal and interest. All or any of the bonds outstanding are redeemable at 110 and accrued interest on any
interest date after July 1, 1920, upon six months’ prior notice. Commonwealth Trust Company of Buffalo, N. Y., Trustee, which is also the
Transfer Agent or Registrar of the Bonds. |

AUTHORIZED ISSUE, $3,500,000 PRESENT ISSUE, $650,000
CAPITAL STOCK, ALL COMMON, AUTHORIZED AND OUTSTANDING, 812,000,000

Note—Ot the unissued bonds, $1,850,000 are reserved to retire underlying liens, the remaining $1,000,000 bonds being reserved in the treasury for additions, exten-

slons, improvements, etc. The Comnany is under contract to deliver on October 1, 1910, $2,500,000, par value, of its 6% convertible second mortgage bonds, which
are expressly made subject to the lien of the first and refunding mortgage 5% bonds.

PRI I WO W e e

1. These bonds are a direct mortgage lien on the properties of the original power company at Niagara. Falls, which, in the opinion of counsel,
has an established right to 6,500 cubic feet of water per second for its hydraulic canal.

2. The outstanding bonded mortgage debt of the Company, amounting to $2,500,000, including the present issue of $650,000 first and
refunding mortgage 59, bonds, is exceptionally low, being at the rate of approximately $20.00 per h. p. deve olgment as against from $65.00 to
$100.00 per h. p. development of the other power companies located at Niagara Falls and vicinity. Moreover, the outstanding bonded mortgage
debt per h. p. development is lower than that of any of the principal power companies in the United States.or the Dominion of Canada.

3. Messrs. J. G. White & Co., one of the foremost firms of engineers in the country, have examined and reported favorably upon the
g;opertles, and Messrs. Barrow, Wade, Guthrie & Co., Certified Public Accountants, have audited the accounts. Copies of the reports of these
ms are on file at our offices.
4. The present rated capacity of the power stations is 104,000 h.p., which will be increased on or about September 1, 1910, to 124,000 h. p.

5. The Company operates under what is known as the largest “head” at Niagara Falls, approximating 210 feet. The record of efficiency

on st)ge water tt}lrbines is exceptionally high, compared with the other power companies at the Falls, amounting in the opinion of competent engineers
to per cent.

6. The canal, which is about one mile in length, runs through the main business section of the City of Niagara Falls, N. Y., Entirely
apart from its importance for power purposes, this Jand is in itseif an extremely valuable asset.

‘ 7. 'Nearly all of the principal users of power are located on lands owned by the Company. These lands are rented on long-term leases
to the various manufacturing concerns, with exclusive power privileges.

.. 8. The stability of the earning power of the properties has been demonstrated ovet; a long period of years. For the fiscal year ended
April 30th, 1910, the earnings available for interest on the $650,000 first and refunding mortgage 5% bonds now issued, after lproviding for the

interest on the underlying liens, are officially reported to haye been $303,787, equal to nearly nine and one=half times the annual interest require=
ment on the $650,000 first and refunding mortgage 69, bonds. '

The validity and form of the bonds and mortgage have been approved by our counsel, Messrs. Masten & Nichols of New York City.
DESCRIPTIVE CIRCULAR FURNISHED ON APPLICATION.

oy 2% Sweminmaseen  Spencer Trask & Co.

BOSTON, MASS., 50 Congress Street

-

CHICAGO, ILL., 115 Adams Street 43 Exchange Place, New York
Aotices.
NOTICE—To the Stockholders of
the Minneapolis St Paul & Sault New Loan
Ste. Marie Railway Company: _
Notice is hereby given tha{ the reg?:la’.r Znnual $2 J ooo ,0 o o

meeting of the stockholders of said Company

will be held at the general office of the Company, ]

No. 317 Second Avenue, South, in the City of

Minneapolis, State of Minnesota, on Tuesday, '

the 20th day of September, A. D., 1910, at

10 o'clock in the forenoon, for the election of

l1))lx'<lactors and the trgntsactl%n of iuch (;"theﬁ . "
usiness as may come before the meeting. Eac . %

share of stock is entltled to one vote. Stock- Twenty-five Year 4 Bonds

go{ders malytbtal rleprestiélited lnTpersofn ozi) bykprmglsi
uly appointed in writing. ransfer books w. : .

be closed on the 20th day of August and remain Dated May 11910 Due May 11935

closed until the 21st day of September.

EDMUND PENNINGTON, President.

G. W. WEBSTER, Secretary. ' rant a rinci 1
M TR, Canrotary, Guaranteed as to princ p%}l and }nterest by the New |
e — York Central & Hudson River Railroad Co. and a legal:
GENERAL CHEMICAL COMPANY. . . .
25 Broad Street, New York Clty, investment for Massachusetts and Connecticut Savings
TO STOCKHOLDERs: .. 20th. 1910. banks. The above bonds have been authorized by the
NOTICE IS HEREBY GIVEN that a Speclal .
Meeting of stockholders will be held at the Com- - Massachusetts Board of RR. Commissioners, and ap-
panlxr'ls office at 25 Broad Street, Nev_v York City, . . 6. @
on Friday, August 12th, 1910, at 11 o’clock A. M., proved by the N. Y. State Public Service Commission

for the purpose of voting upon a proposition to
increase the Company’s atthorized capital stock
from $25,000,000 (the present amount) to $27,-
500,000, and to classify such additional $2,500,000 Price 97 and Interest
thereof as slx per cent cumulative tpre erred stock )

In. all respects on a parity with the Company's

present stock. |
i, ok ana wanser booig w be ot ||| BONA & GOOAwn N. W. Harris & Co

2nd, 1910, at 12 o'clock noon, and wiil be re-

optlaneg on DS‘a.turd%ska}“lbgﬁsB ﬁiths.Tllé)é%Eut 10 Bankers , Bankers

0 CloC . o o »

JAMES L. MORGAN, President. 111 Broadway Pine Street, Corner William
Secretary.

NEW YORK NEW YORK

NOTICE OF ANNUAL MEETING OF
THE STOCKHOLDERS OF
American Smelting & Refining Co.

The Annual Meeting of the Stockholders of the
American Smelting & Reﬁnlng Company will be
held at the principal office of the Company, at
No. 15 Exchange Place, Jersey City, in the State
of New Jersey, on Wednesday, the seventh day

of September, 1910, at eleven o'clock in the fore- c B VAN NOST RAND Kansas Municipal: Wanted

noon, for the purpose of electing a Board of
Directors of saldp Company, and for the considera- Will pay best market price for Kansas Muni-
tion and transaction of such other business as cipal Bonds,.-- Want especially bonds in Wiison,

may properly come before the meeting, - { ] LL Chautauqua, Montgomery, Cowley, Sumner
’thg Transfer Books of the stock of this Com- » ,"4 2z STBEET . % szma.::l and Morris Counties. '
pany will be closed at three o’clock p. m, the : "

h day of August, 1910, and will sd 4 = S ap
the 280K Qay Of Atgust, 1910, o OF INDUSTRIALS 2 Kelly & Kelly
Dated New York, Au . 5th, 1910, 3 L N . To S48
; poE ‘Topeka, Kan

s wt@ W. E.  ERRISS, 'Secretary.

ized for FRASER
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Fimancial,

AUGUST INVESTMENTS

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

$100 000 Duluth Missabe & Northern Ry.
General Mtge. 5s of 1941 |
To Yield about 4.7569,

100,000 St. Louis & San Francisco R.R.
Refunding Mtge. 4s of 1951
To Yield about 5.187,

75,000 Lake Shore & Michigan Southern
First Mtge. Reg’d 314s of 1997 *t{
To Yield about 3.95%,

50,000 Missouri Kansas & Texas Ry.
Texas & Oklahoma
First Mtge. 5s of 1943
To Yield about 4.769,

50,000 Union Pacific Railroad
First & Ref. Mtge. 4s of 2008*
To Yield about 4.189,

25,000 Atchison Topeka & Santa Fe

Eastern Oklahoma Division
Firsy, Mortgage 4s of 1928+

To Yield about 4.409,
* Legal for Savings Banks in New York.

t Legal for Savings Banks in Connecticut.

$100,000 Missouri Kansas & Texas Ry.
General Mtge. 414s of 1936
To Yield about 5.607,

100 ;000 Pere Marquette Railroad
Refunding Mtge. 4s of 1955
To Yield about 65.479,

50,000 New York New Haven & Hartford
Convertible Debenture 6s of 1948
To Yield about 4.309,

25,000 Morgan’s Louisiana & Texas
First Mtge. 7s of 1918
To Yield about 4.30%,

15,000 Chicago Indiana & Southern RR.
Indiana Illinois & Iowa
First Mtge. 4s of 1950
To Yield about 4.209,

15,000 Louisville & Nashville
New Orleans & Mobile
First Mortgage 6s of 1930i
To Yield about 4.159,
t Legal for Savings Banks in Massachusetts.

First Mortgage Bonds

$50,000 Joliet, Illinois,
Economy Light & Power Co.

First Mortgage 5s of 1956
To Yield about §.209,

50,000 Harwood Electric Co.
First Mortgage 5s of 1939
To Yield about 5.067,

25,000 Albany Southern R.R.

First Mortgage 5s of 1939%
To Yield about 5.039,

*Tax Exempt in New York

To Net from 5%—6%

$50,000 Portland Railway Co.
First & Ref. Mtge. 5s of 1930
To Yield about 5.209,

25,000 Superior Water, Light & Power Co.

First Mortgage 4s of 1931
To Yield about 5.389,

15,000 Pocahontas Consol. Collieries Co.

First Mortgage 5s of 1957
To Yield about 65.949,

s At AN 3 AT R U R A TN TS L KRR O D S5 NI T Tt M R U et =

Short-Time Securities

$100,000 The Tidewater Company

1st Lien Guar. 6s June 1913
To Yield about 6715%

100,000 Baltimore & Ohio Railroad Co.

414% Secured Notes June 1913
To Yield about 5.109,

100,000 American Cigar Co.
49% Guar. Notes, Series B Mar. 1912

To Yield about 5.509,

$100,000 Cleve. Cinn. Chic. & St. Louis

5% Gold Notes due June, 1911
To Yield about 4.7569,

100,000 Pennsylvania Railroad Co.
Convertible 314s Oct. 1915
To Yield about 4.5609,

100,000 Virginian Railway Co.

Equipment 5s 1912-17
To Yield about 69

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

Redmond s.Qo.

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

33 Pine Street

- New York

- Cable Address “Mlmosa”, New York -

624. Flfth Avenue .
New York

tized for FRASER

(i 507 Chestnut Street

Philadelphia
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Pabiished every

Saturdayv%w
ter Sts., N. Y. C. iia
Sec.. Arnold G. Dana, Treas.

m B. Dana
Al

ILLIAM B. DANA COMPANY, Front, Pine and
Prest.; Jacob Seibert Jr.,
ddresses of all, Office of the Company.

Vice-Prest,

OLEARINGS—FOR JULY, SINCE JANUARY 1, AND FOR WEEK ENDING JULY 30.

: July. Seven Months. Week ending July 30.
Clearings at—
Inc. or Inc. or Inc. or
1910. 1909. Dec. 1910. 1909. Dec. 1910. 1909. Dec. 1908. 1907.
: $ $ Do $ $ % $ $ % $ $

New York._._....... 7,878,666,796| 8,319,741,747| —5.3| 60,838,019,292| 57,401,266,959| +-6.0|/1,850,725,864|1,677,658,600| +10.3|1,342,439,448(1,603,602,887
Philadelphia ._______ 658,053,901| 556,432,570 +18.3| 4,583,566,450| 3,839.516,173| +19.4|| '151,107.558| '105.329.243| +43.5| '102.097.416| '141.472.023
Pittsburgh_._._______ 222,169,018/ 207,218,260 +7.2| 1,528.069,094| 1,303,385,229| +-17.2|| 48,230,959| 42.813.593| +12.7| 37.339.629| 49,467,206
Baltimore .._.__._.. 139,706,721|  127-652,785| +-9.4 913,563,127 824,212,510\ +10.8|| 27,582,740\ 27,162,337| +1.5| 24,003,387 ,823,924
45,050,114 40,374,728| +11.6 293,533,261 261,119,564 +12.4/| 10,271,658 8,500,034 +20.8 ,616,4 ,886,971
28,894,738 28,600,022 +1.0 216,056,814 192,364,323| +12.3 ,500, 5,350,435 +2.8 4,208,357 .35;932
24,160,579 24,589,816| —1.7 173,844,551 162,075,315| +7.3 5,326,208 4,699,523 +13.3 4,791,967 ,520,514
19,269,750 18,973,764| +1.6 126,632,091 115,547,345 +9.6 3,500,000 2.852,689| +22.7 3,150,789 3,965,732

11,966,914 11,440.195| +4.6| - 87.562.940 74,096,375 +10.1 2,462,635 2,343,762 +5.1 2,551,590 ,200,
12,726,203 8,662,769 +46.9 77,238,268 61,117,918 +19.8 1,969,565 1,701,162| +15.7 1,456,136 2,013,997
6,871,183 6,695,379| +2.5 48,400,847 43,578,553| +11.1 1,433,470 1,275.283| +12.4 952,184 - 1,337,301
6,775,451 6,111,053| +10.9 46,918,100 40,123,597 +16.9 1,533,506 1,250,922| +22.6 1,377,085 1,643,086
7,360,224 7.617,1 —3.4 53,834,511 46,784,150 +15.1 1,659,366 1,652,766 0.4 ,332,9 936,056
6.526,385 5,870,433| +11.2 41,846,198 36,740.302| +13.9 1,363,434 1,230,001| +10.8 1,052,889 1,090,762
6,462,395 6,603,488/ —2.1 47,097,796 45.066,429| +4.5 1,266,275 1,268,135| —0.1 .089,605{ ... __.
5,472,846 5,649,628/ —3.1 38,251,808 35,991,185 +6.3 1,165,324 1,022,194| +14.0 49,779 1,115,956
4,145,963 3,723,603| +11.3 29,085,106 25,347,618 ¢14.8 44,027 743,546 +13.5 609,386 773,023
3,416,930 3,226,109| +5.9 25,455,025 20,308,053 +25.3 752,365 647,025 +16.3 519,849 796,049
2,191,500 2,083,300| +5.2 14,165,693 13,629.600/ +3.9 512,000 376,600| +-35.9 ,60 509,400
2,406,449 2,237,037| +7.6 17-127,381 14,382,206| +19.1 548,311 495,173| +10.7 453,358 581,978
2,586.755 2,491,584/ +3.8 17-057,802 ,905,149| +7.2 411,488 + 470,526 —12.5 446,804 640,974
2,135,019 1,740,432 +22.7 13,250,678 11,504,653| +15.2 418,302 334,793 +25.0 0620, ______
1,160,462 1,349,328 —14.0 7,823,385 7,842,199 —0.2 205,521 1 222,580 —7.7 300,000 278,304
- 1,205,519 1,012,966 +19.1 7,554,016 7,545,307 0.1} ocooivsuinlooeabuvaeani] censes|onsssimtobe|SesEss mmn o
9,099,381,815| 9,400,058,016| —3.2| 69,235,954,234| 64,599,410,712| -7.2|(2,118,791,317|1,889,400,922| +12.1(1,539,430,797|1,862,342,055
Boston ___._._._.__ 696,918,147\ 709,491,010/ —1.8| 4,948,815,564; 4,883,158,054| -+1.3|| 143,499,485 137,034,999| -+4.7| 123,007.772| 144,000,505
Providence _________ 34,566.200 32,656,700| 5.8 237,142,700 218,419,200| +8.6 6,510,500 6,030,000 +§.0 5,555,400 6,892,300
Hartford ___________ 19,822,687 15,986,520 +24.0 133,574,212 108,544,215 +23.1 3,918,986 3,441,519| +13.9 3,623,963 4,138,409
New Haven _ 13,395,134 13,255,802 +1.1 86,050,317 88,939,827 +3.8 2,397,923 2,263.267| +5.9 2,920,626 3,043,900
Springfield 10,142,331 9,545,757| +6.3 68,906,606 62,725,204 +9.9 1,851,027 1,700,000/ +-8.9 1,541,151 1,900,000
Portland 9,570,424 8,513,396| +12.4 57,361,638 ,064,373| +14.6 1,795,246 1,479,409 +21.4 1,681,997 2,085,333
Worcester 9,984,432 7.514,572; +32.9 68,301,411 49,122,077| +39.1 2,004,135 1,657,560| +20.9 1,229.569| © 11,601,721
Fall River._ 4,121,209 5,057,474| —18.5 33,345,756 34,643,949| —3.7 92,075 91,052| —22.3 533,326 1,014,327
New Bedford ._______ - 4,327,677 4,239,564 +2.1 33,101,865 26,780,317| +23.4 722,161 710,240| +1.7 589,916 17,159
Holyoke_ ... ______ 2,427,203 2,407,301| +0.8 16,987,802 14,913,682| +13.9 479,188 366,121| +30.9 425,878 ,020
Lowell _____________ 2,219.599 2,201,601| +0.8 14,711,603 14,212,648| +3.5 415,652 432,820| —4.0 356,151 463,874
Total New England| 807,495,043,  810,869,717| —0.4| 5,693,299,474| 5,545,523,546| 2.8/ 164,286,378, 156,006,987 +5.3| 141,465,749 166,445,048
Chicago . _.._....__. 1,141,550,827/ 1,175,965,152] —2.9/ 8,271,876,828| 7,954,783,646| +4.0|| 250,586,007| 253,371,880 —1.1| 202,139,006/ 225,706,588
Cincinnati -_________ 104,402,200 '121,597.600, —14.1 737,305,400 794,958,800| —7.3|| 22,610,750| ;26,165,000 —13.6] 19,850,900| 26,344,650
Cleveland __________ 98,088,237 81,081,379| +21.0 584,862,663 481,064,725 +21.6/| 20,008,011 18.285.582| +94| 15.160,936| 18,184,068
Detrolt_____________ 79,014,967 74,935,270) +5.4 538,880,374 26,915,221| +26.2|| 16,723,099| 21,871,325| —23.5| 11,776,994 13,114,620
Milwaukee_ ______ . 52,799,655 51,082,357 +-3.4 376.347,449 339,625,934| +11.1 11,219,7 9,923,284| +13.1 8,397,611 9,784,790
Indianapolls ________ 43,329,279 38,708,752/ +11.9 278,390,527 240,331,089 +13.3 8,641,770 7,744,797 +11.6 6,790,137 7,828,880
lumbus __________ 26,817,6 28,488,400/ —5.9 182,827,200 173,624,400 +5.3 5,397,600 6,557,000 —17.7 4,593,500 5,534,800
Toledo - ... __.___. 17,438,1 18,362,154| —4.8 130.051,331| 118,985,777 +9.3 3,581,749 3.674,843| —2.5 3,878,838 3,862,879
Peoria _____.________ 11,447,098 10,258,816/ +11.6 89,049,821 82,501,304 +7.9 2,641,984 2,235,425 +18.2 2,035,292 2,362,948
Grand Raplds_______ 11,268.83 10,165,877| +10.8| . 79,474,983 69,449,674| +14.4 2,268,070 2,124,867 +7.2 1,775,071 2,436,635
Evansville _________ 10,535,716 ,380,602| +12.3 66,636,815 59,184,143| +12.6 2,153,860 1,776,231 +21.2 1,586,765 1,800,132
Dayton 10,464,042 8,575,802 +22.0 66,759,232 56,715,599| +17.7 1,876,373 1,624,379 +15.5 1,274,655 1,845,975
Kalamazoo ___ 5,549,590 5,169,726/ +7.3 40,945,236 35,221,288| +16.3 1,223,798 1,032,282| +18.5 828,764 1,099,368
Fort Wayne._ 4,434,135 4,423,565 0.2 30,949,217 27,482,649| +12.6 963,393 25,318 +4.1] 613,408 . 780,145
%prlngﬂeld 3,984,631 4,298,171 —7.3 30,947,434 29,624,467| --4.5 958,17 1,022,076 —6.3 752,138 671,757
oungstown . .. 5,201,424 4,237.255| +22.7 32,354,680 25,772,293| +25.5 1,065,192 71,053| +38.1 496,112 738,516
Akron 4,500,000 3,288, +36.9 28,936,800 21,225,496/ +36.3 90,00 690,000 +43.5 560,000 0,000
Lexington 3.124,693 2,799,140/ +11.6 25,680,517 19,790,983| +-29.8 674,549 481,829 +40.0 481,750 622,346
Rockford 3,347,351 2,891:058| +15.8 24,450,647 20,374,236| +20.0 745,693 593,776 +25.6 499,753 9,440
Bloomington 2,356,163 1,970,004| +19.6 19,281,098 15,889,134 +21.4 569,525 392,380| +45.2 405,399 429,390
ney-_.._.________ 2,223,055 2,066,420 +4-7.6 19,654,843 6,667,330| +17.9 481,524 455,175| +5.8 448,364 448,957
Springfield, Ohlo____ 2,724,707 2,427,669 +12.2 16,210.552 15,126,530 +7.2| 87.57 442,719| +10.1 365,240 356,266
nton.__._________ 4,235,986 2,658,555 +59.3 29,740,367 21,846,792 +36.1 1,086,762 518,595(+109.6 406,000 486,113
South Bend_________ 2,436,988 2,326,310 +4.3 15,905,166 13,882,021| +14.6 10,671 424,420| +20.3 333,654 520,651
Decatur ____________ 1,877,11 1,965,165 —4.5 14,660,475 12,641,351 +16.0 431,670 511,931 —15.7 514,132 293,149
Jackson ______ "7 1,742,076 1,430,407 +21.8 13,328,559 10,250,958| +30.0 315,000 ' +20.6 317,574 342,601
Mansfield________77 1,701,547 1,536,033| +4-10.7 12,120,R82 10,558,170 +14.8 354,912 350,339| +1.3 246,589 285,019
Jacksonville, Iil-____ 1,116,250 1,106,076/ +0.9 9,332,324 8,557,454|  +8.1 777 267,886] —40.8 221,691 240,405
Danville. _ z 1.832,315 1,661,116 +10.3 14,414,766 11,040.189| +30.6 361,533 . —4.3 278,735 ccccccccacaa
Ann Arbor N 771,102 668,271| +15.4 5,788,375 4,971,597 +16.4 132,426 107,589 +23.1 69,881 110,491
Adrian ___ < 165,129 139,228 +18.6 1,058,49 37,789 +26.4 3,99 19, +70.2 18,975 25,000
Lima ____ - 1,538,128 1,435,816 7.2 10,030,182 8,733,662 +14.8 333,358 272,629| +22.3 250,000 300,000
Saginaw___________" 2,715,863 2,521.673| +7.7 18,200,398 15,701,961 +15.9 514,465 482,838 +6.6|_ - _|ooo_.
Lansing . _________. 1,714,980|Not included |in total 14,980/ Not included in [total. 43.703|Not included |in total :
Total Mld. Western| 1,664,784,825/ 1,679,622,640, —0.9| 11,810,453,582 11,144,336,562] +6.0|| 360,209,047| 365,756,917 —1.5| 287,367,864| 327,516,579
San Franclsco...____. 195,337,352|  171,491,285| +13.9| 1,317,715,046| 1,090.688,934| +20.8(| 41,454,214] 35,000,318 +18.4| 31,787,545 41,558,248
Los Angeles_._______ 64.381,516 57,220,269 +12.5 470,982,956 381,628,264| +23.4|/| 13,000,000 11,596,655 +12.1 7.743,672| 10,310,360
Seattle __________ 48,350,470 54,595.809| —11.4 349,815,398 309,117,695 +13.2 9,975,019| 11,179,817| —10.8 7,667,072 ,409,57
Portland ____ - -7 43,446,021 30,104,999| +44.3 293,257,744 209,163,534| +40.2 ,445,387 5,269,762| +60.3 4,972,145 7,013,152
Spokane_________7" 18,936,222 14,791,173 +28.0 139,833,603 104,092,842| +34.5 3,751,106 2,755,000 +36.2 2,352,061 2,794,673
Salt Lake City 24,090,361 30,365,779 —20.7 190,371,849 186,688,039| +2.0 4,218,664 6,870,216| —38.6 4,926,192 7,459,457
24,295,338 24,606,818/ —1.3 162,799,317 151,936,173| +7.1 5,595,491 5,083,391| +10.1 4,078,159 4,704,371
13.663,910 8,766,737 +39.9 88,759,008 54,886,616/ +61.7 2,543,204 1,552,448 +63.8 1,241,117 2,215,350
5,591,502 - 4,788,788| +16.8 37,145,444 28,504,145 +30.3 1,044,161 913,051 +14.4 ,000( ... i
5,671,468 4,586,992 +23.7 38,810,007 30,425,124| +27.6 1,113,000 933,000/ +19.3 775,000 - _____.
3,445,538| 3,939,082| —12.5 25.933,3 26,476,532 —2.1 88, 85,018/ +29.7 43,052 761,788
2,783,845 2,519,315 +10.5 16,961,636 14,303,542| +18.6 529,874 507,415| +4.4 23,422| . _.._.
2,673,258 2,108,435/ . 4-26.8 20,160,430 14,387,016/ +40.1 479,075 337,453 +42.0 76,750 - oo e oo -
2,491,085 1,888,691| +31.9 14,638,289 12,893,564| +13.5 489,000 375,000 +28.0 20,000 552,060
1,862,519 1.358,223| +37.1 13.706.787 10,479,638| +30.8 300,000 230,276/ +30.3 172,117 - ccvccnanons
1,050,000 1,019,586 +3.0 5,985,908 ,476, +9.3 5,000 242,182| +5.3 49,299 _____.___...
3,950,000 3,700,000| +6.8 24,615,857 19,457,463\ +26.5| . ________|_ . _______| oo | i C|oTIITIIIIIII
2.905,042 2,343,676| +24.0 25,489,937 ,343.676| ... 634,187 540,000 +11.9f___ - CTTTT|_ITTTTTTTTCO
Total Paclfic._._ .. 462,020,495| 417,851,981| +10.6| 3,211,493,854] 2,650,605,354| +21.2|| 04,706,931| 84,091,002| +12.1| 69,027,603| 86,779.037
Kansas City ________ 192,444,228/ 177,850,036/ +-8.2| 1,486,958,213| 1,300,608,074| +14.3|| 48,078,057 44,799,263 -+7.3| 33,195,608| 30,627,028
Minneapolis.__--__ " 79,885,144 70,753,541 +12.9 606,767,616 495,847,070 +22.4/| 16,602,652| 15,110,320/ +9.9| 13.888,185| 18.448,268
Omaha 62,234,401 59,274,770, +5.0 490,641,330 420,492,879| +16.7 14,200,000 12,645,752 +12.3 9,681,638 9,725,137
49,995,872 38,703,307 +29.2 329,254,203 266,871,106| +23.4|| 11,647,167 8,232,006 +41.5 8,480,973 8,645,742
38,539,160 37,958,809| +1.5 281,432,412 264,386,697| +-6.4 8,300,586 7,746,929| +7.2 6,108,678 7,268,490
25,975,649 22,174,466/ +17.1 211,378,126 178,233,418| +18.6 5,984,933 4,729,202 +26.5 4,143,214 5,038,908
14,720,028 14,454.591| +1.8 125,495,327 106,240,394| +18.1 2,924,065 2,966,111 —1.4 2,001,007 2,452,235
11,550,000 11,522,683| +0.2 91,634,477 .150,168( +15.8 2,200,000 2,542,687| —13.5 1,576,436 1,838,883
14,753,300 12,116,079 +21.8 86,854,566 68,069,874 +27.6 3,528,524 2,880,140 +22.2 1,267,855 1,259,173
13,986,514 11,000,000| +27.1 98,633,926 35,040,477| ... 3,516,984 2,801,208 +25.5( .l _ |eeeooooaa .
6,568,980 6,230,669| +5.4 48,613,007 43,751,596/ +11.1 1,370,067 1,412,979 —3.0 1,019,123 1,044,367
5,299,735 5,832,815 —9.1 38,938,575 39,326,619| —1.0 1,170,135 1,392,230 —16.0 864,483 28,609
6,309,976 5,201,418 +21.3 46,795,582 38.148,517| +22.7 1,499,112 1,178,978| +27.2 33, 920,702
4,875,328 4,404,896 110.7 40,057,016 31,445,211 127.4 963,394 768,367 +25.4 582,458 55,906
3,436,165 2,783.177| +23.5 ,110,195 19,426,832| +34.4 i .40 73.9 389,797 383,418
4,000,000 2,710,101 +47.6 27,812,480 18,403,036/ +51.2 750,000 488,000 +53.7 40, 30,000
3,081,883 3,036,088 1.5 22,105,446 20,622,501|. +7.2 585,000 591,584 —1.1 600,000 654,295
,600,000 2,343,676/ +11.0 18,002,688 16,159,985| +11.4 485,161 422,242| +14.9 307,674 497,859
1,356,002 1,204,574 +4.8 11,174,767 0,495,165 -+6.5 377.875| - 33R8.754| +11.5 318,885 ,974

38,884(Not_included |in total : 4,543,080|Not fncluded (in_ total

Total other West..| 527.625,851| 478,645,690\ +10.2| 3,980.046,026]  8,417,679,122|:+16.7|}. 124,966,817| 112,097,159| +11.5| 85,608,977| 91,032,994
D otal Southern .| D*555607.202| 682,015,602 +6.4| 5.501.311.220] 4,002 138,4p4,570+10.2 120,808,668 132,036,895

To outhern.__._ ,607, 015, e .591,311, ,902,040,568| +14.1/| 152,563,024| .. 138,4p4, . ,808, 39,
“Totalall_._.______ 13,286.915,321/13,469 852| 1.4 99,837.55%,790| 92.259,595.864 ++7.9 3,015,523,514|2.745,7 7.35?”++9.8 2,243.820.053/2,666,148,608
Outslde New York.| 5,408,248.525! 5,149,321,905' -4-5.0! 38,839,538,898| 34,858,328,905 +11.0! 1,164,797,650/1,068.098,957| +9 0/ 901.180,605/1,062,539,721

Table Clearinzs by Telegraph and Canadlan Clearings on page 000.
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* Not included fn total for month and seven months’ comparison incomplete.
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THE FINANCIAL SITUATION.

Outside the political field the developments this
week have all been favorable. The agricultural prom-
ise, upon which so much depends, continues highly en-
couraging. Weather conditions the present week
have been about as desired, and as we gradually ap-
proach the end of the crop season, it is becoming more
and more evident that, excepting a shortage in the
yield of spring wheat, we are to have bounteous har-
vests. That certainly is the outlook as far as our lead-
ing grain crops are concerned, in particular corn,
where the indications point to an unusually large pro-
duction under the increase in acreage—barring, of
course, some unlooked-for adverse happening, such as
a premature frost. In the case of cotton the report of
the Government Agricultural Bureau, issued on Tues-
day, shows, as had been expected, some decline in con-
dition during July, owing mainly to excessive rains
in the South Atlantic States, still leaving, however,
the general average July 25 several points better than
at the corresponding date in 1909, with the comparison
especially good in Texas, the State of largest produc-
tion, at 82 against 70. We discuss this cotton state-
ment separately further below.

The termination of the strike on the Grand Trunk
Railway of Canada also affords occasion for gratifica-
tion. With its New England connections and its
lines in Michigan and into Chicago, this Canadian
system has important ramifications in the United
States. In the settlement the striking employees get
slightly better terms than those originally offered by
the company, but on the whole the concessions on the
part of the railway have been smaller than are usually
required in such cases. The settlement was brought
about through the use of the good offices of the Cana-
dian governmental authorities. For the present the
men accept the increases in wages offered by the com-
pany, but the advances are to date back to May 1
instead of beginning with July 18. As to the further
advances in the future, the company had orlgmally
promised the new Canadlan Pacific standard of wages
and rules beginning with Jan. 1 1913. Under the
agreement now reached this standard of pay is to be-
gin a year earlier, namely on Jan. 1 1912. It is a
point gained to have this labor conflict out of the way.

- In being obliged to make important increases in
‘wages, the experience of the Grand Trunk Railway
is like that of the American roads. And this directs
attention anew to the one weak point in the situation,
namely the rising expenses of the railroads and their
inability to offset the same. In the interest: of the
continued prosperity of all our industries . something
certainly ought to be done to preserve the earning
capacity and financial stability of the roads. The re-
ports of net earnings that have been coming in this
week for the month of June have been of such a char-
acter as to indicate that the present Government
policy—under which the outlays of the carriers are
increased and no compensation is allowed in the way
of higher transportatlon rates—is likely to involve
the roads in serious peril unless a remedy is soon ap-
plied and the equilibrium between receipts and ex-
penditures restored through better rates. Two of
our very largest raﬂroad syatems in point of earning

Central, have this week made public their June re-
turns, and in both instances the increases in expenses
are of such magnitude as to furnish occasion for alarm
were it not that every one clings to the idea that ulti-
mately the Inter-State Commerce Commission—at the
end of the summer season and after the November
elections—will withdraw opposition to the proposed
advances in rates.

The Pennsylvania RR. on its lines dlrectly operated
east of Pittsburgh reports for the month an increase in
gross earnings of $1,176,400, but unfortunately this
was attended by a still larger augmentation in expen-
ses, namely $1,669,600, leaving, therefore, an actual
loss in net of $493,200. On the lines west of -Pitts-
burgh the showing is not quite so bad, and yet even
here, though there is an increase in gross of $1,420,200,
augmented expenses have consumed $1,408,200 of the
same, leaving an increase in net in the trifling sum
of $12,000. For the combined Eastern and West-
ern lines the result is that with an addition of
no less than $2,596,600 in gross earnings, net
earnings are almost half a million dollars less (in
exact figures $481,200 less) owing to the aug-
mentation of $3,077,800 in the expenses. The re-
turns of the controlled roads, whose accounts are
separately reported, are of the same character, indi-
cating that the elements at work to produce the

the Philadelphia Baltimore & Washington, with
$131,200 increase in gross, has $37,500 .decrease in
net; -the Northern Central, with $35,300 increase in
gross, has $52,900 decrease in net, and the West Jersey
& Seashore, with $12,300 increase in gross, has $61,000
decrease in net.

The experience of the Pennsylvania RR. is found
duplicated in the return of the New York Central,
another representative railroad system. On the
Central itself an increase of $698,182 in gross has been
accompanied by an augmentation of $1,203,630 in
expenses, thereby working a reduction in net of
$505,447.- Nearly every one of the auxiliary roads in
the Central system presents exhibits of the same char-
acter. To avoid a weary repetition of the figures, we
will refer to only two of these roads, namely the
Michigan Central and the Lake Shore & Michigan
Southern. The Lake Shore runs $209,643 behind in
net, though having enlarged its gross by $545,234;
the Michigan Central has added $215,872 to gross
but loses $91,594 in net. Combining all the roads
which make up the so-called New York Central Sys-
tem, it is found that there has been for the month an
aggregate increase of $2,242 487 in gross and yet a
decrease of $752,275 in net. It is obvious that such
a state of things cannot go on indefinitely, especially
with additional amounts of both stock and bonds
outstanding, without inviting disaster not alone to the
railroads but to the whole business community.

Already the cloud hanging over transportation in-
terests is being reflected in some diminution of trade
activity in certain directions. A conspicuous illustra-
tion is the iron and steel industry. The railroads
constitute, as we have so often noted, the largest
single consumer of iron and steel products in the
country ; and when this dominant factor is obliged to
curtail its orders,either because of inability to raise
needed new capltal supplies or because of the necess1ty

capacity, namely the Pennsylvania and the New York
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of curtalhng expenses, the effects are at once seen in

adverse comparisons are general in their nature. Thus
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the iron and steel trades. That is the situation
existing at the present time. The railroads are no
longer able to raise new capital with full freedom,
while the rise in expenses makes imperative the prac-
tice of economy and the enforcement of savings in
all directions. Hence, orders from the railroads
have latterly been on a diminished scale. According
to the monthly statistics of the “Iron Age,” of this
city, the make of pig iron in the United States during
July was only 2,142,442 tons, against 2,265,478
tons in June, 2,390,180 tons in May, 2,483,763 tons in
April and 2,617,949 tons in March—showing a steady
and uninterrupted decline. The curtailment has been
particularly marked in the case of the steel companies
which produce iron only for their own use. It should
be distinctly understood that this shrinkage in iron
production has no significance beyond that here indi-

. cated. Give the railroads fair treatment and a chance

to live, and their consumption of iron and steel and
their products will again qulckly increase, and general
trade revwal will also again return.

Political developments this weck have not been of
the same encouraging nature as last week. Then the
tide of radicalism seemed to be on the decline, judging
by the defeat of William J. Bryan at the Nebraska
Democratic Convention and the nomination for Gov-
ernor of an adherent of ex-Senator Foraker in the Ohio
Republican Convention. The present week the tide
of radicalism has again been surging upward. At
the Kansas primaries six so-called insurgent Repub-
licans were nominated for Congress and only two regu-
lar Republicans gained nominations, notwithstanding
the recent stumping of the State by Speaker Cannon.
In the Republican State Convention at’ Des Moines,
Iowa, the temporary Chairman, Senator A. B. Cum-
mins, omitted mention of the name of President Taft,
while the platform adopted not only expressed dis-
satisfaction with the Payne tariff bill of last year, but
endorsed the action of Senators Cummins and Dolliver
and the insurgent members of the House of. Repre-
sentatives in their opposition to the same. Indeed,
these resolutions endorse these two Senators for “their
work upon the tariff bill, the railroad bill and the
postal savings bank bill.”

What is particularly regrettable is that Senator
Cummins in his speech made a most demagogic appeal
to his party associates. Hereisa sample of some of the
thingshe said: “Wealth is fighting hard for an undue
share of the profits of labor. Great wealth, combined
wealth, corporate wealth, is pressing small wealth
and individual wealth to the wall with weapons that
modern industrialism should no more tolerate than
modern warfare tolerates poisoned bullets.

'The Republican Party was not born to make men

rich. It cannot survive upon the feasts of millionaires.
It must live at the plain table of common men.”
Politicians who indulge in this kind of talk are simply
seeking to arouse passions. The motive that inspires
their efforts is transparent. They think clap-trap an
effective weapon in getting political support, and they
do not disdain to use it. The cause of reform, whether
of the tariff or of other things, is not helped but harmed
by such utterances.

The directors of the Pennsylvania Railroad deserve
commendation for erecting an heroic bronze statue
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of the late President Alexander J. Cassatt in the new
Pennsylvania terminal at Thirty-second Street, this-
city. There is of course no need of a statue or any
other human mark to identify the name of Mr. Cassatt
with this, probably the greatest development in the
whole history of the Pennsylvania Railroad. It was
fitting, however, that his associates in this gigantic
undertaking, and who so cordially supported him in
it, should place on record their recognition and appre-
ciation of his great services in that regard. The
statue bears the inscription on the base: ‘“Alexander
Johnson Cassatt, President Pennsylvania Railroad
Company, 1899-1906. Whose foresight, courage and
ability achieved the extension of the Pennsylvania
Railroad System into New York City.” Every word
of this is true. Equally true is the remark made by
Thomas DeWitt Cuyler, Chairman of the Memorial
Committee of the Board of Directors, at the unveiling
of the statue, when he said that the opening of the
station in this city marked one of the most important
epochs in the annals of the Pennsylvania Railroad,
and that as the years roll around the greater will be
the tribute paid to the genius of Mr. Cassatt.

It was certainly a wonderful conception, this carry-
ing of the great Pennsylvania Railroad system into
the heart of New York City—nay, more than that,
continuing it on under the East River into Long
Island where, for all time to come, the Pennsylvania
will be strongly entrenched by reason of its control
of the Long Island Railroad. It required boldness of
thought and daring in execution to launch and carry
out such an undertaking; no man of ordinary mold
would have ventured upon the expenditure of $150,-
000,000 in this way. No doubt the strain involved,
together with the criticisms of the muckrakers, hastened
Mr. Cassatt’s death. But the work has now success-
fully been accomplished, the financial strength of the
Pennsylvania remains unimpaired, and for generations
to come the communities centred here, and along with
them the whole country, will enjoy the benefits.
Three great.names will always be blazoned upon the
record of the Pennsylvania Railroad—J. Edgar Thom-
son and Thomas A. Scott, who guided its destinies
in its early history, and Alexander J. Cassatt, who
rounded out and completed the system.

John G. Carlisle of Kentucky, who died at his hotel
in this city in the last hours of July, lacking five weeks
of completing his 75th year, was a farmer’s boy who
had only a common-school education and read law
while supporting himself by teaching. Having at-
tained local fame at the bar, he served a term in each
branch of the Legislature, then a term as Lieutenant-
Governor; then, in 1877, he came to Washington as
a member of the House, in which he served until 1890.
In December of 1883, he was elected Speaker and held
this position through the two following Congresses.
He left the House to fill the vacancy in the Senate
caused by the death of Senator Beck, and then went,
in 1893, to the Cabinet as Secretary of the Treasury in
the second Cleveland Administration. He was well
versed in parliamentary practice and in precedents,
and won a good reputation as Speaker in a trying time,

'but in the Treasury he found a far severer task and

more " trying circumstances: The gold reserve had
been declining as silver had been accumulating, and |
expenditure had outrun revenue.
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In the first two years of that Administration—which
‘began by securing, with difficulty, the repeal of the
silver-purchase law—the country escaped getting
.on the silver basis by measures which were severely
«criticised at the time, but amply justified them-
selves later. In these Mr. Carlisle stood with Mr.
Cleveland, with whom he had been in sympathy from
the time of the tariff reform message of 1887 in the
former Administration. At the conclusion of this
second Cleveland term, Mr. Carlisle went out of
political view and of late years his name has been
little mentioned. His most prominent appearance
since was in the campaign of 1896, when he rencwed
his opposition to the silver heresy, which reached its
culmination in that memorable year.

Mr. Carlisle’s strongest title to honorable remem-
brance is his service in the Treasury during one of
the times in the later history of the country when
matters were strenuous, and not only was there more
to be done than the performance of ordinary routine,
but that routine itself became difficult. Beyond
this, he had what might be regarded as good fortune
in being on the active stage when the Democratic
Party was still adherent to some of its best traditions
and was attached to genuine principles. Although
temporarily swept aside by strange political currents,
he no more wavered in his adhesion to sound doctrines
and conservatism than did Mr. Cleveland himself.
These larger men have, one by one, gone from sight,
yet there are signs that the old leaven is not exhausted
and a sound Opposition party may revive, to act as a
check, even if it does not attain' power in its turn.
"Mr. Carlisle may be deemed fortunate in having
survived long enough to see glimpses of a dawn of
conservatism in government once mote.

The cotton condition report issued by the U. S. De-
partment of Agriculture on Tuesday last was quite
in line with expectations, as expressed on the New
York Exchange, and therefore was of little effcet as a
market factor. With prices ruling at the present high
level, a further advance was not to be thought of un-
less the condition, as officially announced, showed im-
portant impairment; and, on the other hand, it was
not expected that, with trading rather restricted on
account of the manipulation in progress, any decided
decline would immediately follow a report indicating

mproved condition. There is, moreover, a disposi-
tion manifested in some quarters to take a more op-
timistic view. of the crop situation than the Govern-
ment report is claimed to warrant. The report as is-
sued, and covering condition of the crop on July 25,
it is true, shows a deterioration of 5.2 points since the
25th of June, the average for the whole cotton belt
being stated at 75.5; but this is 3.9 points better than
at the corresponding date in 1909 and only 3.9 points
below the ten-year average. Furthermore, it is re-
wembered that in a number of seasons (1907, 1905 and
1900), when condition on July 25 was approximately
the same as in the current year, very good crops were
secured. The result secured from last year’s planting
was exceptionally poor; much less satisfactory than
for any year since 1884 so far as product per acre
is concerned. To use that year as a basis for judg-
ing the current prospect would be manifestly erroneous.

Comparing the July 25 1910 condition, however, with

that for the same date last season, we neverthe-
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less, considerable improvement in important localities.
In Texas, for instance, condition is stated at 82, against
only 70 a year ago, 82 in 1908 (when nearly 4 million
bales were produced in that State) and a ten-year
average of 79. In Oklahoma, too, the condition is
satisfactory; 88, comparing with 79 a year ago, 66 in
1908 and a ten-year average of 74. Louisiana also,
notwithstanding a noticeable deterioration during the
month, is better than last year, and the same is true of
Alabama, Mississippi and Virginia. In fact, the im-
pairment of condition as compared with last year is
largely confined to South Carolina, Georgia and Florida
in the Atlantic section, although Arkansas shows a
decline of 3 points and Tennessee 4 points. It is to be
noted, furthermore, that the general average this
year on July 25 was higher than at the same time in
1907 or 1905 and about the same as in 1900. In the
meantime, area has been increased to the extent of
about 7%, as compared with 1907 and fully 229, as con-
trasted with 1905, while the gain over 1900 reaches
more than one-third. With facts such as these at
hand, it is possible for each man to make his own con-
jecture as to what the crop of 1910-11 will be, and if he
uses either 1905 or 1900 as his basis, he will reach an
almost 14-million-bale result. But estimates made
thus early are mere guesses and absolutely valueless.

As regards the present state of the plant, we are in-
clined to believe that the situation in Atlantic and Gulf
sections is rather better than the Government reports
indicate. The deterioration noted is accounted for in
private advices, including our own, by excessive rains
that have prevented proper cultivation and fostered
the growth of weeds and grass; but with improved
weather recently reports from those scctions have
taken a favorable turn. Drought has been complained
of in Texas and Oklahoma, but most of the reports
coming from those States indicate no material injury
to the crop as yet. The season is late quite generally,
and with good weather during August and September
considerable improvement in the condition of the plant
is possible everywhere. Early frost would, of course,
be detrimental.

The British Parliament adjourned on Wednesday
until Nov. 15, when an announcement of momentous
importance, national and international, may be made
by the Prime Minister, Herbert H. Asquith, concerning
the result of deliberations between the Ministerialists
and the Opposition on the proposed reform of the House
of Lords. From unofficial but influential sources inti-
mations are emanating that at the recent conferences
suggestions of the most far-reaching scope were brought
forward and considered, suggestions that have inspired
discussion of a ‘“New British. Federation.” Bluntly
and briefly, it is hinted that a movement may be in-
augurated to give England, Scotland, Ireland and
Wales each a local legislature, with a federal parlia-
ment, elected by the United Kingdom, Ireland and
all the British colonies, to legislate for the whole
empire. Premier Asquith has already openly favored
home rule for Ireland, consequently he may feel
friendly disposed towards an extension of this principle
to other parts of the British Islands and the empire
as a whole. '

One phase of the proposal, to wit, the establishment
of an imperial legislative organization, is not new, for
ever since Joseph Chamberlain launched his campaign
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for an Imperial Zollverein the advisability of forming Spanish Government. On June 11 Cardinal Merry
some sort of council representative of the empire has | del Val, the Papal Secretary of State, replied that the
exercised public attention and a conference of colonial | delay had been oceasioned by the declaration of
statesmen has already been held in London. But religious policy made in the speech from the Throne;
there has been no clamor on the part of Englishmen, | another note giving reasons for the delay was delivered
Scotehmen or Welshmen for a separate national parlia- | on June 20, and then on J uly 9 Cardinal Merry del Val
ment, and so revolutionary is the proposal that | stated that the Vatican would reply to the Spanish
there is little likelihood of its adoption for Some con- | note provided the Government took no steps to
siderable time to come. Yet the developments of | enforce its announced program. Premier Canalejas
recent years, not only in Britain and the British reiterated his demand for a reply to the original note.
colonies, but in Continental Europe, the Orient and | The Vatican refused, citing as justification for de-
elsewhere, point to some change by and by along the clining further negotiations the general hostile attitude
lines now mentioned. Such countries as Canada, | of the Government and, in particular, the introduction
Australia and South Africa are undergoing an evolution | of the bill allowing non-Catholic organizations to dis-
that promises to culminate in a fundamenta] change in | play outwardly the emblems of public worship. The
their relations with the mother country, and it is|recall of the Spanish Ambassador followed, although
entirely possible that this change will in the end |the Vatican did not immediately retaliate by with-
call for the establishment of an Imperial Parliament in drawing the Papal Nuncio (Mgr. Vico) from Madrid.
which they will enjoy adequate representation. Inone| Apparently the national spirit of Spain has been
sense the movement is akin to that which brought | aroused and it is questionable if eleventh-hour capitu-
about the Commonwealth of Australia; the Federation | lation by the Vatican would induce the Spanish Gov-
of South Africa and even our own United States. ernment to abandon its determination to cast off Papal
—_— authority. Six years ago an agitation arose for a
- Premier Asquith, as became the head of the British | change in the status, but the Vatican then succeeded
Government, was very guarded in his utterance | in retaining its hold upon the country. Since then
regarding the negotiations that have been carried on | Protestants have worshipped a little more openly, but
between party leaders on the knotty problem of how | the Papal authorities have refused to allow non-Catho-
to reform the House of Lords. Having explained that | lic bodies to display on their places of worship any
the conferees had held twelve meetings and carefully | sign indicating the nature of these edifices. The Gov-
surveyed the field of controversy, he made this|ernment is being cordially supported by many whose
significant statement. y sympathies do not lie with the Protestants, but whose
“The result is that our discussions made such pro- | patriotism has been aroused by the attitude adopted
gress—although we have not so far reached an agrec- 1 by the Church towards the State authorities. King

ment-—as to render it in the opinion of all of us not | ajgongo, although a devout Catholic, has granted the
only desirable but necessary that they should continue.

In fact I may go further. We would think it wees o | Prime Minister a free hand, and it is believed that His
at this stage to break them off.” Majesty’s course will be upheld. At the same time,
In political and financial circles the hope is enter- the Carlists are violently op poeing Fremier Qanalejas.
tained that a compromise will be effected if the de- TO'H}OHO“_’ 2 huge demonstration of the Clerical sym=
liberations be confined merely to reforming the Upper | PAthizers is schedu_lefi to be held at San Sebaetlan,
Chamber, but, as alres dy stated, it is rumored that | #2d although the Minister of the Interior has forbidden
the larger subject of Home Rule for each part of the the.de.monst-rators to meet, the.leaders have expres.sed
Mother Country and a b ody .representative of the | theil intention to go ahead without legal authority.
whole empire will be submitted for consideration. | LT°0PS are held In readiness to enforce the Govern-
At all events, the next session of the British Parlia- ment’s orders, aed 14 18 feared that bloodshed may be
ment is likely to prove one of great - historic import- w1tnessed. The impression th.roughout Europe is t hat
—— Cardinal Merry del Val has failed to grasp the univer-
Before the adjournment this we ek, the Royal sal progress towards religious: liberty, and that by
assent was given to the King’s Accession Declaration, seek}ng i@ exeet bog mueh he incurs the danger of re-
which was passed by the Lords with out a division. | €1Ving very little. Coming so soon after the comple’_ce
Mr. Lloyd-George’s second Bud get has also been | SeParation of Church ax.lc% State in Frence, the revolt in
passed without incident. : Spain is naturally exciting world-wide Interest. The ‘
| further progress of events will be closely followed.
The Spanish Government has recalled its Ambassador —

to the Vatican (Marquis de Ojeda) and a struggle| American business men were astonished to learn:
similar to that recently witnessed in France has been | that another Chinese boycott of our goods had been pro-
opened between Spain and the Pope. Premier | claimed at Canton. The cause, 1t was discovered,
Canalejas has adopted an uncompromising attitude, | was dissatisfaction with the Chinese detentjon sheds on
and is receiving support, not only from anti-clericals, Angel Island, in San Francisco Bay, a matter that had
but from various Catholic interests as well as from | not come under general notice in this country and cer-
King Alfonso, who has this week visited France | tainly one regarded as entirely too trivial to justify
and held conferences with President Fallieres, Premier | such drastic action on the part of the Chinese. The
Briand and Minister of Foreign Affairs Pichon, while | boycott proclamation has been issued by the Chinese
later His Majesty proceeded to England, where he is SeHQGderqment Society of Canton, one of the “China
the guest of King George. The. outcome of the | for the Chinese” organizations which have sprung up
. contest is awaited with universal interest. ] in the Chinese Empire during recent years. There is -
The. trouble has been brewing since May, when the | a disposition to look upon the incident as too fantastic
Vatican did not promptly reply to a note sent by ‘the | for serious consideration, but it should not be forgotten
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"~ At New York, however, the loss would seem to be due

" the contrary, 14,254,713 shares were dealt in at the
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that a match can start a destructive fire, and the

United States knows from experience how damaging to
trade an Oriental boycott can become. Sentiment in
China towards foreigners in general, including America,
is at this moment hostile, owing in part to the dissatis-
faction created by the determination of Great Britain
France, Germany and the United States to force Pekin
to adhere to its agreement covering the building of the
Hankow-Szechuen Railway. It behooves our Gov-
ernment to lose no time in investigating the facts and
taking the proper measures to prevent the spread of
the boycott. There would appear to be no vital prin-
ciple involved, and it should not, therefore, be a
difficult matter to placate Canton. The sooner this
is done the better for all parties, since there is no ac-
counting for what the Chinese might succeed in doing
to cripple American trade should the conviction be-
come general throughout the Empire that there was
just cause for complaint regarding the treatment
meted out to their fellow subjects at San Francisco.
As was the case in June, bank clearings for July
show a slight loss from the corresponding month of
1909, but that is due now, as then, entirely to the fall-
ing off at New York. In fact, of the 137 cities for
which comparative figures for the month are pre-
sented to-day, on the first page of this issue, only 29
record losses from a year ago, and, except in one or
two cases, the declines are hardly more than nominal..

to an easing up in business activity, as it is not to be
accounted for by slackened stock speculation. On

New York Stock Exchange in July this year, against
only 12,806,965 shares in the month of 1909 and 13,-
857,563 shares in 1908. For the seven months of
this year, also, the sales were slightly greater than for
the period last year, comparison being between 112,-
095,658 shares and 111,943,337 shares, while contrasted
with the dealings in 1908 (98,507,001 shares) there is
a considerable gain. At Boston the situation was
somewhat similar, the month’s transactions having
been 921,565 shares, against 904,799 shares, with the
seven months’ totals 8,029,364 shares and 7,802,487
shares, respectively. Bond transactions, however, con-
tinue of restricted volume, the sales at New York for
the month this year having been only 38 millions of
dollars, and for the seven months 406 millions, against
9414 millions and 820 millions in 1909 and 80 millions
and 525 millions in 1908. _—
For the whole country the loss in clearings is 1.49,,

as contrasted with the month in 1909; but for the seven
months there is a gain of 7.99,. Comparison with two
years ago discloses increases of 19.8%, and 39.19, re-
spectively. At New York the month’s decline from

1909 is 5.39,, with the gain for the seven months reach-

ing 6.09,, and contrasted with 1908 there are increases

of 199, and 46.39, respectively. Outside of this city

the July aggregate exceeds that for 1909 by 59, and

the seven months’ total shows an augmentation of

119;,. Compared with 1908 there is a gain of 20.87,

for July and 299, for the longer period. The various

groups into which our compilation is divided without

exception exhibit better results this year than last year,
for the seven months, but the July totals in some in-
stances (due to losses at principal citiesy record de-

in the Middle Section is 3.29,, but for the seven months
a gain of 7.29, is shown; in New England the July loss
is 0.49, and the seven months’ increase 2.89,, while
in the Middle West 0.99, represents the loss for the
short period and 69 the augmentation since Jan. 1.
Gains of 10.69, and 219, are shown, however, on the
Pacific slope, 10.29, and 16.7%, in “Other Western,”
and 6.49%, and 14.19, at the South.

The exhibit for the Dominion of Canada is distinctly
favorable. At one or two points small losses from last
year are in evidence, but at others, notably Vancouver,
Victoria, Calgary and Winnipeg, very conspicuous
gains are to be noted. Furthermore, the aggregate
for the thirteen cities shows an increase for July of
209, as compared with 1909 and the excess for the
seven months is 21.6%,. Contrasted with 1908, the
gains are 57.19, and 52.69, respectively.

We have referred above to the Pennsylvania RR.
statement of earnings for the month of June and
pointed out that on the lines directly operated both
East and West of Pittsburgh a gain in gross earnings
of $2,596,600 has been attended by a loss of $481,200 in
net, owing to the tremendous augmentation in the
expenses. It only remains to add here that this
follows $2,239,100 increase in gross and $600,000 in-
crease in net in June last year. In 1908, however,
there had been a loss of no less than $4,482,300 in
gross and of $620,100 in net. In the following we
furnish a six-year comparison of the earnings of the
Eastern lines—being the only portion of the system
for which we have the data for such a comparison. -

Lines East of |
Pittsburgh. 1910. 1909. ' 1908. 1907. 1906. 1905.

June. $ $ $ $ $ $
Gross earnings|13,757,087|12,580,687 11,313,187|14,035,487(12,360,787|11,408,087
Oper’g expens’s|10,169,883| 8,500,283 7,621,483 9,632,983 8,389,983 7,810,983

Net earnings| 3,587,204| 4,080,404 3,691,704| 4,402,504] 3,970,804 3,597,16;

Jan. 1 to June| 30. .
Gross earnings|80,423,949(70,142,949 64,023,149/79,141,549/69,826,849'61 ,974,849

Oper’g expens’s|59,692,603|51 ,753,903 47,758,403,59,169,50350,289,703(46,311,503
Net earnings|20,731,346{18,389,046 16,264,746 19,972,046{19,537,146|15,663,346

 The August 1 settlements have entailed a drain
upon the Central banks of Europe and have imparted
firmness to foreign discount rates. At London the
exportation of gold (referred to in detail in the next
paragraph), together with heavy shipments to the
interior, has contributed to bring about a loss of
$10,445,000 in the Bank of England’s total reserve,
while the imminence of Treasury financing—¥$15,-
000,000 six months’ bills will be issued next Thursday
—is having an influence upon money rates. The
charge for accepting sixty-day spot bills is now 214 %
and for ninety-day bills 2 5-16%,, while bills to arrive
are 14 of 19 higher. The Bank of France reports
a loss of $1,825,000 in its gold on hand, an increase
of $31,355,000 in bills discounted and an expansion
of $33,000,000 in its note circulation; money, however,
is so plentiful in Paris that bills are still negotiable
at 29. The Imperial Bank of Germany issued its
weekly statement on the first day of the month,
and it consequently reflected the full strain involved
by the month-end settlements; cash on hand fell
$19,928,000 (including $11,755,000 in gold) and
there were increases of $19,500,000 in discounts,
$6,190,000 in loans and $20,889,000 in note circulation,

creases. Thus, the percentage of decline for the month
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314 % for spot bills and 3}4% for bills to arrive. At

a showing that has led to an advance in discounts to
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Amsterdam the charge was on Friday raised to
434 %, whereas it had been hoped that the tension at
that centre would have relaxed before now. Brussels
again quotes 23{9,. There were no changes this
week in any official rates abroad, nor does it appear
likely that any reductions will be made at the principal
cities during the remainder of the summer, notwith-
standing that money is unusually plentiful, both in
Britain and at nearly every point on the Continent.

The Bank of England is not only failing to augment,
its stock of specie by purchases in the open market,
but is losing reserve at a rate which, if continued, can
scarcely fail to bring about a more material advance in
private discounts and, in all probability, a rise in the
price of gold. Of the total offering of $4,500,000 new
South African bars on Tuesday—Monday, August 1,
was a bank holiday—New York bankers purchased
$3,750,000 at 77s. 9l4d., an advance .of 4d. per
ounce, the remainder going to India and the Copn-
tinent. On the same day $1,675,000 gold was with-
drawn from the Bank for shipment to South America
on German account; this metal, presumably, was
secured recently in the open market by Berlin and
simply deposited with the Bank of England pending
shipment. Thursday’s weekly statement disclosed
a total decrease in reserve of £2,089,300, but this
was partly offset by a curtailment of £555,160 in loans,
a decrease of £137,150 in Government deposits and
a loss of £2,493,040 in other deposits. According
to our special cable from London-the loss in bullion
during the week amounted to £1,642,576, leaving on
hand at the close of the week £39,016,747. This
brought the ratio of reserve to liabilities down from
51.29% last week to 49.999 this week. Our cor-
respondent further advises us that the loss by the
Bank was made up largely of shipments to the interior
of Great Britain, although there was also a considerable
export to South America. The details of the move-
ment into and out of the Bank were as follows: Imports,
nil; exports, £340,000 to South America and shipments
of £1,303,000 net to the interior of Great Britain.

The remarkable increase in the surplus reserve car-

“ried by the New York Clearing-House banks as re-

ported last Saturday—the average surplus reached
$48,511,925 and the actual surplus $47,226,900—has
not been followed this week by any pronounced anxiety
on the part of financial institutions to release funds,
either on Stock Exchange collateral or mercantile bills.
As a matter of fact, a spirit of caution still permeates
the local banking community, notwithstanding the
continued inflow of foreign gold, the receipt of substan-
tial sums on balance from the Government, moderate
gains of currency from interior points, stagnation in
stock speculation and diminished demands for com-
mercial purposes. On three days this week call loans
have been obtained at 19, yet lenders did not strive
to place money on time by granting concessions from
the ruling rates. No satisfactory explanation is prof-
fered for the extreme conservatism manifested; in-
deed, suggestions that further disturbances from the

stock market are apparently expected are met with

emphatic denials and with assurances that all the dan-
ger spots have been removed. Yet the fact remains
that loans to carry over the year are not usually pro-
curable under 5%, while very few commercial bills,

- even of unimpeachable quality, are negotiable at 51497

—a rare circumstance in a 1@14%, call money market.
The firmness in time money rates is all the more re-
markable in view of the meagreness of the demand.
The detailed range for time loans at the close of the
week is as follows: Sixty days 3@314%; ninety days,
334 @4%; four months, 4@414{9%, and five months
4784@5%. The inquiry is chiefly for the last-named
period, as it now carries into J anuary. Call money is
in very large supply. Since Tuesday the maximum
quotation has been only 1349, against 29, on the two
previous days, 2149, last week, an average rate in the
previous week of 2149 and a maximum of 39, the
week before. On Tuesday,Thursday and yesterday as
low as 19, was named, while the average rate for the
week has been 1149,. Yesterday the range was 1@
134 %, with 1149, quoted at the close. Some very
choice commercial paper is on offer, but the absorp-
tion is very slow. Local institutions are buying spar-
ingly and Western banks, as well as those in New Eng-
land, are finding other profitable uses for the bulk of
their available resources. Prime four to six months
single-name bills are quoted 54 to 69 and less desira-
ble names 614 to 615%. Sixty to ninety days’ en-
dorsed bills receivable are quoted 514 to 534 9%,

Foreign exchange has advanced 14c. per pound
sterling this week, but rates are still on a level that
admits of importing new gold from London. The
strength manifested during the last few days has cre-
ated mild surprise among a good many operators, who
had calculated that the offerings of bills drawn against
bonds placed in Paris some time ago, the recent output
of stock bills, the appearance of cotton bills drawn in
advance by several large houses, as well asasprinkling
of grain bills, would serve to depress the market. The
inquiry did not arise in connection with the Aug. 1 re-
quirements, as it was in the second half of the week that
quotations advanced sharply. Firmness in London
discounts, following the poor weekly bank statement,
was, of course, an influence, besides‘which European
purchases of American stocks, which had been pro-
gressing on a fairly large scale, ceased. Locally, a
slightly easier tone developed in the time money mar-
ket, while call loans fell to a minimum of 19, with the
ruling rate only 1149%,. The upward movement in
exchange has not been so marked as to cause experts
to revise their views on the outlook; a majority still
firmly believe that low rates will prevail throughout
the autumn. It is claimed that our floating indebted-
ness to Europe is unusually light, that few loans are
maturing, that exports of cotton will shortly be an
important influence, that farmers will be obliged to
market promptly a portion of their grain crop, owing
to the stricter attitude adopted by banks, and that ex-
ports of manufactures are likely to be stimulated by
the recession in domestic demand. All this, however,
might easily be offset in the exchange market by any
incident or accident having the effect of inducing Euro-
pean holders of our securities to throw them upon the
market in large volume, and in the present state of our
agriculture, our politics and our legal problems, the
possibility of mishap is kept in mind. Operators are
showing great caution, so that the daily transactions
are by no means heavy. o \

Lazard Freres bought $3,250,000 new gold in Lon-
don on Tuesday while L. Von Hoffman & Co. an-
nounced the engagement of $500,000.
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Compared with Friday of last week, sterling ex-
change on Saturday was little changed, the rates
being 4 8360@4 8365 for 60 days, 4 8555@4 8560
for demand and 4 8575@4 8580 for cable transfers.
There was a sharp decline for all classes of remittance
at the opening of the week, 60 days being quoted
4 8334, demand 4 8530 and cable transfers 4 8555.
On Tuesday the undertone was again weak for demand
and cable transfers, the former closing five points
and the latter ten points lower. A recovery of five
points in 60 days and demand was recorded on
Wednesday, while cable transfers closed at 4 8555@
4 8560. On Thursday an advance in discount rates in
London and the publication of a weaker Bank of
England statement helped to cause a rise in demand
to 4 8540@4 8545 and in cable transfers to 4 8560@
4 8570. On Friday demand was wanted at 8 4513
and cable transfers were not available at 4 85%4 at

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

Fri., | Mon., | Tues., | Wed., | Thurs.,| Fri.,
July29.| Aug. 1. Aug. 2.| Aug.3.| Aug. 4.| Aug. 5.
Brown /60 daysi4 8415 8414 8414 8415 8414 8414
Bros. & Co- ... 1Sight__[4 86%% 8615 8615 8615 8614 8614
Kidder, Pea- §60 daysi4 8415 84 84 . 84 84 84
body & Co.______- 1Sight-_|4 8615 86 86 86 86 86
Bank of British )60 days|4 8414 8414 8414 8414 8414 8414
North America -._.1Sight__|4 8615 8614 86 1% 86 14 8614 8614
Bank of {60 days|4 8415 8414 84 84 84 8414
Montreal .. - _____ 1Sight__14 8614 87 87 87 87 8614
Canadian Bank ©[60 days|4 8415 8414 8414 8414 8414 8414
of Commerce_____._ 1Sight__|4 8614 8614 864 861 8613 8614
Heidelbach, Ickel- /60 days|4 84145 8414 84 84 84 84
helmer & Co.--_--- 1Sight._ {4 8615 8614 86 86 86 86
Lazard /60 days|{4 84 84 84 84 84 84
Frere8 _._oo------ 1Sight__|4 86 86 86 86 86 86
Merchants’ Bank /60 days|d4 851 8414 841 8414 8414 8414
of Canada._.__‘_... 1Sight-- {4 8615 86 1% 8614 861 8614 8614

The market closed on Friday at 4 8350@4 8360 for
60 days, 4 8550@4 8560 for demand and 4 8575@
4 8585 for cables. Commercial on banks was quoted
at 4 83@4 8314 and documents for payment 4 8234
@4 83. Cotton for payment ranged from 4 82L5@
4 8234, grain for payment from 4 83@4 8314.

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

Received by Shipped by Net Interior

Week ending Aug. 5 1910. N. Y. Banks.|N.. Y. Banks. Movement.
CUITONOY <o v s S E SRS S s $9,745,000 $2,647,000{Gain $7,098,000
Gold inessrsvsstmsETedEs SwERT 2,647,000 527,000{Gain 2,120,000
Total gold and legal tenders______ $12,392,000 $3,174,000{Gain  $9,218,000

With the Sub-Treasury operations and gold im-
ports the result is as follows.

: ‘ Into out of Net Change in

Week ending Aug. 5 1910. Banks. Banks. Bank Holdings.
Banks’ interior movement, as above_| $12,392,000 $3,174,000 (;n_n $9,218,000
Sub-Treas. oper. and gold imports__ 37,200,000 29,000,000{Gain 8,200,000

Total gold and legal tenders_____. $49,592,000{ $32,174,000/Gain $17,418,000

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

Aug. 4 1910. Aug. 5 1909.

Banks of d
Gold. Silver. Total. Gold. Silver. Total.
£ £ £ £ £ £

England.__| 39,016,747 ____.___._ 39,016,747| 38,574,280} ______... 38,574,280
France ___|135,357,040| 34,434,88(0(169,791,920({147,935,56C| 36,028,24(|'83,963,800
Germany..| 38,545,750| 13,545,650 52,091,400 40,433,200 12,940,55(| 53,373,750
Russia a_ 141,811,000 8,642,000(150,453,000({116,876,00¢| 8,819,00([125,695,000
Aus.-Hunb| 55,371,000} 12,930,000| 68,301,000| 56,612,000| 12,643,00(| 69,255,000
Spain .___| 16,296,000/ 31,255,000/ 47,551,000} 16,002,000{ 32,135,00(| 48,137,000
Italy d_..| 38,800,000, 3,703,000| 42,503,000; 38,417,000| 4,532,000| 42,949,000
Netherl’ds| 9,243,000 2,127,900| 11,370,900 10,534,000 3,820,800 14,354:800
Nat.Belg.d| 4,992,000, 2,496,000, 7,488,000, 4,236,000, 2,118,000, 6,354,000
Sweden _ .| 4,449,000 _______._ 4,449,000 4,379,000 _.__.____ 4,379,000
Switzerl’d.| 5,996,000 ._______._ 5,996,000, 4,769,400 ________ 4.769:400
Norway ..| 1,974,000 .-_______ 1,974,000 1,697,000 _.______ 1,697,000
Total week[491,851.,537(109,134,430/600,985,967(480,465,440[113,036,590/5
Prev. week[496,076,523/110,755,550/606,832,073|483,445,546/113,7 18,62g 53%?83:(1)28

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

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

d The division (between gold and silver) given in our table of coin and bullion
in the Banks of Italy and Belgium is-made from the best estimates we are able to
obtain; it is not claimed to be accurate, as the banks make no distinction in their

THE SUFFRAGE PROBLEM IN ENGLAND.

The fortnight or so which has elapsed, since the
singular vote of July 12 in the British Parliament on
the bill for woman suffrage, has served on the whole
to throw into more confusion than before the ultimate
prospects of that legislation. It has not been possible,
either from the comment of the English press or from
the review of the circumstances of the vote, to reach
a satisfactory conclusion as to what the incident really
signifies.

That the House of Commons, by a vote of 299 to
190, passed to a second reading the Shackleton bill to
admit, under certain property qualifications, about one
million women to the Parliamentary suffrage, appears
on its face to be a notable achievement for the suffrage
campaign. But the circumstances of the vote were
most peculiar. It was marked, in the first place, by
complete disintegration of party lines. The Ministry
itself broke apart in its individual votes. The Prime
Minister, Mr. Winston Churchill, and Mr. Lloyd-
George cast their votes against the bill; Mr. Haldane
and Sir Edward Grey voted for it. Mr. Balfour, the
leader of the Opposition, and Lord Hugh Cecil, who
have agreed on very few other contested points, united
in supporting the Shackleton measure; Mr. Austen
Chamberlain and two other of the strongest members
of the Opposition voted against it. It was supported
by 161 liberals and 87 conservatives, and opposed by
60 liberals and 113 conservatives, the Irish nationalists
being almost equally divided and the labor vote
mostly in its favor.

Even among those who favored the bill, the grounds
for supporting it differed radically, and the same thing
was true of those who opposed it. The plan of
woman suffrage limited by property qualifications
was approved by some members of both parties
because it would ‘not admit to the vote the lower
classes of women, and was opposed by others for
exactly the same reason. Mr. Asquith took ground
against the bill because it was too radical an innova-
tion in the scheme of popular government; Mr.
Lloyd-George and Mr. Churchill voted with him
because the plan was not radical enough. It is difficult
to infer, from so confused a state of Parliamentary
opinion, what the real political drift actually is. Nor
are the prospects of the bill rendered any more clear
by the well-known fact that Parliament itself, what-
ever its members’ individual opinions, is absolutely in
the dark as to what the present voting constituency
wishes. The English people have had no opportunity
of passing any formal judgment on the matter. It is
uncertain even what the women of England want. It
will be argued, no doubt, that the animated canvass
which the ‘suffragettes” have carried on during
several years indicates strong convictions throughout
the ranks of women. But every one familiar with
political movements is aware that an aggressive cam-
paign of the sort will cut a much larger figure in the
public eye than the necessarily more or less passive
campaign of opposition. There are anti-suffrage
leagues among the English women as well as suffrage
leagues; but in the nature of things their voice will not
be heard in the same degree. Indeed, one admitted
obstacle of the organized anti-suffrage movement has
been that many wommen, especially among those of

weekly returns, merely reporting the total gold and silver; but we believe the division
we make 18 & close approximation. ' )

‘standing in the community, refuse to allow the use
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of their names on the ground that their objection to
the whole scheme lay in their dislike of participation
by women in politics; and that to engage in an aggres-
sive campaign against the suffrage movement would
itself be inconsistent with their principles.

And to this must certainly be added the fact that
Parliament, by its own supplementary action, dis-
played a strong desire to get rid of the whole subject,
for the time bheing, at any rate. Having cast a
majority of 109 for the second reading of the bill, the
House of Commons, instead of carrying the measure
forward on the calendar at once, threw it back by a
majority of 145 to the Committee of the Whole, which
apparently postpones its consideration indefinitely;
and in the vote for such disposition of the bill, 176
conservatives and 124 liberals were found in the
majority, opposed by only 29 conservatives and 101
liberals.

It may, however, be fairly assumed that, since this is
the first occasion when a woman-suffrage bill has been
formally approved, even to the extent of a second
reading in Parliament, one inevitable sequel will be
a thorough-going discussion of the plan before the next
Parliament convenes. Such discussion has up to the
present time been conspicuously lacking. The demon-
strations of the ardent suffragettes around the Houses
of Parliament, the so-called ‘“hunger strikes,” and, in
particular, the episode of the women who chained
themselves to the grating of the visitors’ gallery in
the House of Commons in order to prevent their own
removal, have excited at least as much ridicule as
approval. Here in America, at all events, one is
strongly tempted to believe that such tactics would
have destroyed at once and permanently all prospects
for the legislation desired. It is not by demonstra-
tions of this sort that any such measure can be forced
into law; it is by thorough and serious discussion of
the principles involved.

In general, it may be said that the more thoughtful
reviews of the question which have advocated the
granting of the suffrage to women have based their
arguments on the fundamental unfairness of depriving
so large a portion of the community of a share in
government. More particularly, the old argument
that taxation without representation is tyranny has
been greatly emphasized, and stress has also been laid
on the fact that, without a voice in legislation, women
could never be sure of being protected against laws
which should discriminate unequally between the sexes.

The arguments on the other side have perhaps been
summed up as concisely as anywhere else by Prof.
Dicey,in an article of some months ago in the “Quar-
terly Review.” Bricfly summed up, Prof. Dicey’s

opposition to the woman-suffrage plan was based, first, .

on the fact that the voting privilege is not an “innate
right,” even to the male population as a whole; that
there is no inequality in taxation, because no woman in
England is taxed where a man is not taxed under the
same conditions, and that, as John Bright asserted
many yecars ago, ‘“women are not a class.” That the
old law was in many respects unfair to married
women In the matter of porperty, Prof. Dicey admits,
but he contends that since the revision of the Married
Woman’s Property Act, between 1870 and 1882, every
reasonable grievance of which a married woman had
the right to complain in respect to her property has
been removed.

Going a step further, into what is possibly more
debatable ground, Prof. Dicey argues that lack of
emotionalism and firmness of purpose have been the
mainstay of British constitutionalism, and contends
that there could be no assurance of their continuance in
the electorate in the face of so radical an experiment
as is now proposed. That the suffrage is not desired
by women as a whole, whereas the extension of the
suffrage under the reform acts in the middle of the
past century was certainly demanded by the entire
constituency which would have been represented, is
also emphasized, and reference is made, on the same
lines as were employed by the Prime Minister in his
debate on the recent bill, to the inconsistency of con-
ceding the right of women to the Parliamentary
suffrage while still even tacitly questioning their right
to Parliamentary representation, Cabinet membership
and administrative office.

Both for and against the principle of the recent
bill, much will be heard on these and similar lines during
the next year or so. That so fundamental and far-
reaching a change in the British Constitution should be
made without more serious deliberation than has yet
been had, and without better knowledge of the
constituency’s own wishes, was hardly to be imagined
in a country so noted for its conservatism in political
action as England. Perhaps it might be added that
a project for doubling the number of English electors,
with a minimum of knowledge regarding the probable
political consequences of such an act, would be at least
a venturesome move at a moment when so many
political issues of the first magnitude are hanging in
England on the decision of the electorate.

As time goes on, it is not improbable that these
arguments will gain the greater hearing. The limita-
tion of the power of the Lords, decision on the extent
to which socialistic measures shall be approved as a
part of British governmental practice, the problem
of protection or free trade, and the general question
of imperial administration, are all of them problems
on which the electorate must give the ultimate decision
during the next few years. Whether so revolutionary
a change in the composition of the electorate would or
would not be a dangerous experiment at just this
juncture—especially when no human being can be
sure what would be the effect of such changes on
the important public problems before the people—is
the question on which Parliament and the present
British electorate must reach some detision before the
next session.

IMMIGRATION AND EMIGRATION IN 1909-10.

The statistics of immigration for the fiscal year
1909-10 issued this week by the U. S. Government
furnish evidence that in this period of twelve months
there was a return to normal conditions in the in-
dustrial affairs of the United States. It is true, of
course, that the movement of aliens into the country
in the latest fiscal year was appreciably less than in
1906-07, when the demand here for an increased
labor force seemed insatiable; nor does the total quite
come up to that of 1905-06; but with those exceptions
the arrivals in no year have been as large as in 1909-10.
Moreover only in 1906-07 was the net gain in foreign
born population (after allowing for the departure of
aliens) greater than in the fiscal year lately closed.
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In order to understand the changes in the immigra-
tion movement from year to year, it is necessary to
contemplate the changes in trade conditions in the
United States in the same time. From a period of
practically unexampled prosperity, we were plunged
in the fall of 1907 into depression and inactivity.
Immigration, which for many months had been pro-
ceeding along record lines, fell off decidedly, and by the
middle of November 1907 departures of aliens from
the country exceeded arrivals, and so continued
In
the meantime conditions here were beginning to im-
prove, and when that fact became known abroad the
tide turned in this direction again and, gradually
gaining force, has lately been on a very exceptional
scale once more. At the moment, of course, all of our
industries are not in a flourishing conditio~, but
where such is the case it is due to a special rather than
any general influence. Cotton manufacturing, for
instance, is rather inactive, but that, as is well known,
is due to abnormally high prices for the raw material.
On the other hand, railroad earnings keep increasing,
building operations are comparatively active and bank
clearings, where unaffected by speculative transac-

~ tions, indicate a volume of business clearly in excess

of earlier years. '

It seems that the number of immigrants admitted
into the country during the last month of the fiscal
year (June), at 105,025, while less than in May, com-
pares with only 85,470 in June 1909 and 31,947 in

-1908. Contrasted with 1907, when 154,734 immi-

grant aliens came in, there is, of course, a large loss.
For the six months of the calendar year 1910 the in-
flow reached 618,588, against 534,123 for the like
period of the previous year, only 192,656 in 1908,
and the record aggregate of 743,952 in 1907. And for
the full fiscal year 1909-10 (July 1 1909 to June 30
1910, inclusive), the movement was 1,041,570, com-
paring with 751,786 in 1908-09 (the smallest total since
1901-02) and 782,870 in 1907-08. The previous year,
1906-07, gave the high-water mark of immigration—

1,285,349.

Turning to the details of the immigration state-
ment we find that, as for a number of years past,
arrivals from Italy exceed largely those from any
other country, making up over one-fifth of the grand
aggregate. At the same time, the inflow from that
country, while greater than in 1908-09, falls below
the totals for several earlier years. Austro-Hun-
garians, also a very important part of the immigration
movement, show a gain over ayear ago, but a loss
from some former years, and the same is true of He-
brews. The most noticeable increase recorded this
year is in the inflow of Poles, which advanced from
77,565 to 128,348; the latter figure, however, was
exceeded by 9,685 in 1906-07. Immigration from
Mexico, although in no sense large, has increased very
materially in the last two or three years. The Dutch,
French, English, German, Scotch and Scandinavian
immigration, furthermore, is showing considerable aug-
mentation. This is cause for gratification, as it is
from those nationalities that a higher, or skilled,
class of labor is obtained.

Aside from immigrant aliens, to whom the above
remarks apply, there is of course also a movement of
non-immigrant aliens—those returning from visits
abroad. In June 1910 the non-immigrant influx was
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10,768, against 15,072 in the month of 1909 and 9,147
in 1908; for the six months it reached 75,506 and 103,-
947 and 58,764 respectively, and for the fiscal years
was 156,467 and 192,449 and 141,825. With these
non-immigrants included, therefore, we have an aggre-
gate inflow of aliens in June 1910 of 115,793, against
100,542 in 1909 and only 41,094 in 1908; the six
months’ total reached 694,094, comparing with 638,-
070 and 251,420 respectively and for the fiscal year
the aggregate was 1,198,037, against 944,235 in
1908-09 and 924,695 in 1907-08. .

Against this inward movement there is a steady flow
of departures from the United States, varying with
the season of year or prevailing industrial conditions.
In 1909-10 and 1908-09 this outward movement was
of average proportions, but in 1907-08, with depression
prevailing here, it was the heaviest for any year in
our history. The June outflow this year was approxi-
mately 37,000, with the six months’ total 182,708,
and the fiscal year 1909-10 aggregate 378,559, these
contrasting with 32,274 and 143,490 and 400,392 for
the respective intervals in 1908-09 and 60,482 and
341,881 and 714,828 in 1907-08. Making due allow-
ance for these departures we learn that there was a
net increase in our foreign-born population of 78,793
in June 1910 and 68,268 in June 1909, against a loss
of 19,388 in 1908; the result for the first six months of
the current calendar year was a gain of 511,386
against 494,580 in 1909 and a loss of 90,461 in 1908,
and the outcome for the fiscal year 1909-10 was an
augmentation of 819,478, which compares with a like
net movement of 543,843 in 1908-09 and only 209,867
in 1907-08. In 1906-07, the record year, the excess of
arrivals over departures was for the six months no
less than 662,193 and for the 12 months reached
1,093,480.

o e

BUILDING SUBWAYS BY ASSESSMENT.

We have received the following communication from
the Secretary of the City Club of New York, taking
issue with some of the statements contained in the
article under the above caption in our paper of July 23.

"To our thinking there is nothing in this letter which

requires modification of what was said in the article

‘referred to, nor is there anything in it that impairs

our general conclusion that the building of subways
or other rapid transit lines by assessments on the prop-
erty benefited would be a menace both to the city at
large and to the particular property holders who would
be called upon to pay for the cost of building and
equipping such lines. We print the communication,

‘however, in full,in order that the reader may see wha

the advocates of the scheme are able to say in its
behalf. Here is the letter:

EXECUTIVE OFFICES
THE City CLUB OF NEW YORK,
55 West Forty-Fourth Street
August 3 1910.

To the Editor Commercial and Financial Chronicle.
Sir:—In a memorandum, dated October 2 1908, and ad-
dressed to the Public Service Commission and to the Beard
of Estimate of New York City, the City Club demonstrates
the feasibility of constructing subway connections in out-
lying districts by assessment upon the property benefited.
Hence we have read with interest your editorial of July 23

1910 entitled “Building Subways by Assessment.”
The title of our memorandum above referred to is “Build-
ing of Rapid Transit Lines in New York City by Assessment
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upon Property Benefited.”” It seems unfortunate that the
author of your editorial did not have this title in his mind,
for your conclusions in re ability of the taxpayer to pay are
invalidated by (1) your assumption that he must pay for a
covered subway instead of a connecting rapid transit line;
(2) by your failure to consider, on the credit side of the col-
umn, the enhanced value of the taxpayer’s property;
and (3) by your failure to distinguish the cases to which
even its friends do not propose to apply the assessment
principle.

1. You assume that assessment rapid transit routes
would be covered subways costing $1,500,000 per mile.
Those who evolved the assessment plan contemplated that
all trunk subways would be built by general taxation, while
the extensions should be paid for by assessment. These ex-
tensions in nearly every case would be either in the form of
elevated structures or ‘“open cut” roads, either of which
costs approximately $500,000 a mile for a two-track road,.
or one-third of your estimate. The two roads thus far peti-
tioned for, to be constructed by assessment, are designed
to be built in either one of these two forms, and would cost
per mile about the figure named. The construction cost to
be assessed would be, therefore, not the $150 per lot of your
article, but $50 per lot.

As for the argument that work done under public auspices
has “a habit of running up until the aggregate
cost is found to be two or three times the original figures,”
it is not true as to work done by the Public Service Com-
mission. The estimate of the Public Service Commission,
made in 1908, for the six sections of the Fourth Avenue
Subway now under contract was $16,100,000, and the con-
tracts let aggregate $15,996,000. The Board of Additional
Water Supply has done at least $50,000,000 of its work
within its original estimates. As a matter of fact, a sub-
stantial part of the cost of the rock tunnel under the Borough
of Manhattan will be paid out of money saved.

Instead of the cost of equipment equaling the cost of
construction, it cost, in the present silbway, only 509, of

the cost of cbnstruction, namely about $25,000,000. This

includes a power house capable of furnishing power for a
greatly enlarged subway and equipment for the most con-
gested traffic in the world. Equipment for an assessment
rapid transit connection to any subway ought not to cost
more than $500,000 a mile, at least until population
equaled subway capacity. The total cost would there-
fore be about $1,000,000 per mile, instead of $3,000,000,
and the assessment per lot $100 on the average instead
of $300. .

2. You state that many so-called suburban lots in the
city are not worth more than $500, and you fail to add any
increment on the furnishing of rapid transit facilities. Even
in transitless Queens Borough it is difficult to purchase a
lot for $500. Construct a subway connection and realty
values immediately at least double. For proof thereof, we
enclose copy of our memorandum, already referred to, show-
ing rise in realty values following construction of present
subway .

3. The advocates of assessment-built subway connections
do not urge its application to districts already served by even
fairly adequate existing rapid transit routes.

As regards the operation of these roads, it is dependent
upon a connection with a trunk line through a populous
district, and affords an opportunity for earlier extension
than if the public had to wait until a new congestion made
such an extension by private capital a source of inordinate
profit. '

As regards the assessment bonds, there are more im-
portant defects probably than those pointed out in your
article. To our belief they can be remedied. But even if
assessment bonds of the ordinary type had to be issued, it
would not in the least hurt the principle of ‘“‘assessment
subways.” It would merely slow up the process of building
subways. The important point is that property enhanced
wn value by the extension to it of a rapid transit subway con-
nection should pay for the construction of the line to the extent
that the increased value warrants tt, instead of receiving such
wnereased value as a present Jrom the city.

Yours truly, )
RoBERT S. BINKERD,
© Secretary, City Club.

=

It will at once be seen that the writer of the forego-
ing is not discussing the same thing we were discussing.
He is arguing in favor of elevated structures, while we
dealt with the cost of the construction and equipment
of subway routes. At the hearing last April before the
special committee of the Board of Estimate, when pe-
titions were submitted for the building of new rapid
transit routes which would involve an aggregate ex-
penditure of over 1,000 million dollars, the demand
was almost exclusively for subway construction.
Some of the petitioners did declare that they would be
satisfied with an elevated road if they could not get a
subway, but on the whole there was very little refer-
ence to elevated structures, and, indeed, public sen-
timent, even in the outlying suburbs, is opposed to
the building of elevated roads as being unsightly, and
to be avoided if possible.

Elevated structures, of course, are less expensive
than subways, and accordingly our critic gets lower
figures, which is the only object he has in view, since
he wants to demonstrate the feasibility of the building
of rapid transit lines by assessment. As he is thus
arguing from such a totally different standpoint, we
might dismiss his remarks without further comment.
We deem it important, however, to point out that his
estimates of the cost of building elevated roads are
apparently much too small, vitiating to that extent
his computations and deductions. He gives the cost
of elevated structures at $500,000 a mile_ for a two-track
road. On Nov. 29 last, Edward M. Bassett, one of
the members of the Public Service Commission, made
a speech at a meeting of the various civie bodies of the
first three wards of Queens, held at Schuetzen Park,
Astoria. In this, speaking of the cost of rapid transit
routes, he said: “A subway with two tracks will cost
$1,500,000 a mile, while an elevated road will cost
justabout half that.” Wearequoting trom the account
of the speech given in the “Flushing Evening Journal”’
of Tuesday, Nov. 30 1909, as reprinted in a circular
which the advocates of the assessment plan took occa-
sion to distribute at the time. Mr. Bassett in this in-
stance, too, was arguing in favor of elevated roads for
Queens Borough, and hence would not be inclined to
overstate the figures. It will be observed that he did
not say that the cost of elevated roads would be one-
third of $1,500,000, which would have given the $500,-
000 a mile taken by our correspondent, but said the
cost would be “just about half” $1,500,000, making
the amount $750,000 per mile. Thus, 509, will have .
to be added to our correspondent’s estimate of $500,000
a mile, and all his computations increased in like ratio,

He also thinks that our estimate of the cost of equip-
ment—the cars, the motive power, the power houses,
wires, boilers, engines, &e.,&e.,—wastoo high, and says
that in the present subway the cost of equipment was
only 509, of the cost of construction, that is about
$25,000,000. But the reason why the cost of equip-
ment in this instance has been only 509, of the cost
of construction is perfectly plain. The present sub-
way includes several stretches of road where construc-
tion cost was several times the $1,500,000 per mile
taken by us in the computations in our article. For
instance, the 214 mile extension to Brooklyn cost
$15,000,000, or no less than $6,000,000 per mile. Actu-
ally, the Interborough Rapid Transit Co. has spent about
30 million dollars for equipment to date, while the city
has issued (roughly) $50,000,000 bonds to build the
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road and the company has itself spent $12,000,000
more.

In our article we pointed out that work done by
Government is always more expensive than when done
by private parties under the stimulus of self interest,
and that estimates have a habit of rapidly running up.
We are told in the above letter that this ““is not true
as to work done by the Public Service Commission,”
that “the estimate of the Public Service Commission,
made in 1908, for the six sections of the Fourth Avenue
subway, now under contract, was $16,100,000, and
the contracts let aggregate $15,996,000.” It will be
time enough to talk of the estimates of the Public Ser-
vice Commission having been within the mark when
the work on this Fourth Avenue Subway has been ac-
tually completed and the road is ready for operation.
At present only a beginning has yet been made. As
pointed out in our previous article, the Brooklyn
“Daily Eagle,” which has good sources of information,
in its issue of March 8 last asserted that additional
private property would have to be acquired to facili-
tate the construction and operation of the proposed
subway, and that this would add many millions to its
cost. The “Eagle’” also said that, while it had been
computed that $23,000,000 would cover the cost of the
whole Fourth Avenue Subway, including the exten-
sions to Coney Island and Fort Hamilton, it was esti-
mated now that the actual cost would be much nearer
$50,000,000 than the $23,000,000 originally counted
upon. All that it is necessary to add on this point
is that no one with any reasonable knowledge of the
cost of such work would seriously contend that this
line to Coney Island and Fort Hamilton, together with
the land, property, privileges and easements necessary
for its construction and operation, is not to cost more
than $23,000,000; $50,000,000 seems a much more
likely figure. : \

The Secretary of the City Club contends that “those

who evolved the assessment plan” contemplate ex-
tensions by elevated structures. But certainly that
idea is not being followed in the case of the extensions
of the Fourth Avenue line to Fort Hamilton and Coney
Island. The Fort Hamilton extension is to be a sub-
way the entire distance, and so is the Coney Island ex-
tension except _as regards a very little piece at the
extreme end, where the conformation of the ground
‘makes an elevated structure a necessity. He says
“the advocates of assessment-built subway connections
do not urge its application to districts already served
by even fairly adequate existing rapid transit routes.”
If that be the position of the advocates of such schemes,
then their ideas and desires are being strangely disre-
garded. We would refer again to the contemplated
extensions to Fort Hamilton and Coney Island. The
Brooklyn Rapid Transit Co. now has rapid transit
lines in operation to both points. Elevated trains
on fairly good schedules are being run to the Island
over the West End line, the Sea Beach line, the Culver
ine and the Brighton Beach line, besides which, there
are numerous trolley surface lines. Hence, on the
principle laid down by the “advocates,” there is no
decent excuse for building the Coney Island and Fort
Hamilton subway, either on the assessment plan or
directly by the municipality.

We agree with our correspondent when, in speak-

ing with regard to rapid transit assessment bonds,
he says ‘‘there are more important defects,

probably, than those pointed out in your article.”
We do not agree with his further statement that these
defects can be remedied. But it is not needful to
enter upon a discussion of that point at this time.

We admit that in our article we did not take into
consideration the probable enhancement of the value
of the taxpayer’s property. We did this purposely.
To the real estate speculator and the land boomer,
the possibility of an increase in land values is the only
argument that appeals; but to the ordinary house-
holder the situation is different. He goes into the
suburbs to get air and light and ample room and healthy
surroundings. He is seeking a permanent home. He
knows that his property will appreciate in value in
any event, but he does not want to sell until after the
lapse of years. If his property rises in value, his taxes
are also sure to rise. Indeed, assessed values are often
marked up long in advance of the building of the con-
templated subway, and the taxpayer is hence obliged
to pay increased taxes years before the new trans-
portation facilities are provided. That has been con-
spicuously true in the case of property along the line
of the Coney Island extension. There, assessed values
were in many instances doubled three to five years
ago, while it will take at least five years from the
present time, and perhaps a good deal longer, before
the subway is built.

It is also well to recall again that property owners
in the suburbs do not generally build houses on a sin-
gle 20-foot lot. As previously pointed out by us, the
least they have, as a rule, is three lots, giving a front-
age of 60 fect, and more often they have five lots,
giving a plot of ground 100 feet square. We showed
in our article that the assessment for building and
equipping a subway would probably amount to $300
per lot, making $1,500 for five lots. Suppose, how-
ever, we assume it would be only $200 per lot (certainly
a minimum figure), then the assessment for the five
lots would be $1,000. This, distributed over ten years,
according to the assessment plan, would involve a pay-
ment of $100 each year. In addition, the property
owners’ ordinary yearly taxes have been increased—
run up, say, from $75 per year to $150. He would
therefore be called upon to pay altogether $250 per
year where before he had been paying only $75 per
year. ‘ |
" In our estimation, if additional rapid transit lines
are to be provided, they should be built and equipped
by private capital. In such event, the city would have
to run no risk of losses from operation, its credit would
not suffer, the property owner would not be called
upon to pay the whole or any portion of the cost and
would yet get the benefit of any increase in values to
rosult from the new transit facilities. That is the good
old-fashioned way under which over 230,000 miles of
steam railroads have been built in the United States.
If any one should seriously contend that building of
further new roads by private capital must now cease,
that the farmer must henceforth submit to assessments
in order to build the same, inasmuch as the value of
his land would be doubled or trebled, the suggestion
would be laughed at. We do not see that the situa-
tion is any different in the case of municipal subways.
If private capital cannot sce any inducements to build
such lines, certainly the municipality should not as-
sume the risk of providing them, either on the assess-
ment plan or in ony other way.
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RAILROAD GROSS EARNINGS FOR THE HALF-
YEAR.

The compilations we present to-day covering the
gross earnings of United States railroads for the first
half of the current calendar year furnish striking
testimony to the great expansion in the railroad busi-
ness in this period of time. They show that, as far
as the volume of traffic is concerned, the railroads
have had no reason to complain. Later on, when we
shall be able to present similar compilations regarding
the net carnings,it will appear that, notwithstanding

What gives additional significance to the improve-
ment the present year is that it was made in face of a
large falling off in the cotton movement over the roads
in the South. The shipments of cotton overland for
the six months of 1910 reached only 509,664 bales,
against 710,783 bales in 1909 and 681,640 bales in
1908. At the Southern outports the deliveries were
but 1,964,066 bales, against 3,408,041 bales in 1909
and 3,043,028 bales in 1908. From the following
table it will be seen that the falling off in the deliveries
in 1910 extended to every one of the ports. -

RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JAN, 1 TO JUNE 30
Since January 1

. . . . . Ports— 1910. 1909. 1908. 1907. 1906. 1905
this growth in traffic and in gross receipts, there has | Gaiveston.____bales. 685,311 1,194,089 1,088,886 1 603,836 803768 903,476
d Port Arthur, &c 107,515 232 159 82,453 04, 263 49,300 177,161
been a qualifying circumstance which serves to temper New Orleas. ... 500,782 808,419 ??,;%?,3 948; (20 WiBd0T 1091081
: ) . . . (113 | R ,55" , . » ; ,
materially the feeling of satisfaction that might other- Pensacold, &o------ sr.453  83.5%6 74790 J14:336 ,80.207 89,056
. . s Brunswick —..._. 39’817 106.871 66,068  64.588 64,972 61,981
wise be felt. For the fact is that, owing to the great | chareston .- 2" 231438 61050 35,447 30630 27902 43574
‘ . s . Georgetown._ - - ____ K
rise in operating cost, the profitableness of the business T 41,471 114116 129,590 71,784 = 54,224 95,162
g . Norfolk - - oo 137,023 2027285 187,473 225,822 155,304 285,590
has been greatly impaired. As a consequence, there | Newvort News, &e-- 7,269 13,880 1,737 31,810 11,132 20,487

has been relatively little addition to the net, despite
the noteworthy expansion in gross receipts.

To-day, however, we shall confine ourselves entirely
to the gross results. While it is known that gross
earnings have been steadily rising, the magnitude of
the gain for the six months will, we think, nevertheless
be a surprise to most persons. According to our
figures, compnsma an aggregate of 216,909 miles of

Total scusmanie=s 1,964,066 3,408,041 3,043,028 3,629,445 2,438,426 3, 429,448
In the grain movement Western roads enjoyed some

advantage by reason of larger deliveries, but the sea-
board deliveries fell off. We insert here a little table
to show the seaboard grain receipts, and from this it
appears that the aggregate for the leading cereals
amounted to 81,375,347 bushels in 1910, against
87,440,050 bushels last year.

RECEIPTS OFFLOUR AND GRAIN AT SEABOARD JAN. 1 TO JUNE 30.

‘ 4 , -vea ache g Receipts of— 1910. 1909. 1908. 1907. 1906.
road, th_e 1ncreas? for the half year reaches no less o eceine o/ — s, Ry e R GolTE 6 o
than $159,453,048. The amount will be yet larger | ., bush._33,713,152 33,340,796 36,758,872 42,739,714 37,058,172

when complete returns become available, especially
as in the, case of a .number of large roads the June
figures are still delayed (Junc being the closing month
of the fiscal year, when more or less adjustments are
always made), and in such instances our figures neces-
sarily cover only the five months to May 31 in both
years instead of the full six months. In ratio the
1mp10v0ment is 14.549

It is almost supelﬂuous to say that the present
year’s increase follows a very large increase the pre-
vious year, too, though on the other hand this latter

22,512,796 26,638,999 25, 2"0 828 58 210 999 66,701,217
22,894 634 23,010,866 20,458,603 28,018,671 41,211,387
1,841,976 4 072 637 2,629,728 2,656,917 7, 244 1617

"412,789 '376,752 1,097,450 1,242,702 828,100
Totalgrain__ _______ 81,375,347 87,440,050 86,165,481 132,929,003 153,043,583

At the Western primary markets the receipts were
larger in the case of all the cereals, the aggregate
deliveriesof wheat, corn,oats,barley and rye combined
being 288,194,669 bushels forthe periodfrom Jan. 1 to
July 2 in 1910, against 240,090,916 bushels in the
coxrespondmg pemod of 1909. We annex our usual
table glvmg the details of the Western crraln move-

ment in the customary form.
RECEIPTS AT WESTERN PRIMARY MARKETS.

represented nothing but a recovery from the tre-|Janvarytto  Flowr.  Whear.  Corn. Oats.  Barley.  Rye.
mendou% 1055 Of the 1908 O 1 . ChJuly 2. (bbls.) “(bush.) (bush.) (bush.) (bush.) (bush.)3
; g ) TGS . " early c¢ - icyo— ’ )
S ; year UL CRELY O | e 3,954,977 6,285,900 45,312,650 39,241,400 13,769,900 538,000
lation for the six months of 1909 showed an increase | 1009..-------3.927.676 5,358,348 43,803,771 40,493,901 13,140,693 602,000
wau —_
. = roplra . 1910 oo 1,453,795 3,162,240 4,288,660 5,065,250 6,413,893 419,050
of $108,137,631, or 11.15%,. Several weeks later we | -j5p0--727 1.420,583 2.249.431 3.757.900 4,475,100 5.083,300 500,900
pxesentod more neaer completo returns, and then the | %5910 .. 1255990 5,535,842 13,685,317 9,850,460 _ 906,900 162,100
1909. - cccwiw 1,170,640 4,292,787 11,801,240 7,861,865 1,675,900 121,463
increase reached $122,730,709, or 11. QG In 1908 | roteao— : e
1910 oomoe eoee- 893,000 2,299,900 1,002,600 - --_-__. 68,650
the loss by our final compilations anlounte(l to $197,-| 1eog --Tllll oo 682,400 1,786,800 699,900 4,155 53,300
etroit— : . ’
5 5 - 1910 ..~ 106,764 420,422 1,233,111 954,050 ... ...
08;,79‘1, or 16.65%,, but the figures related to only | 1910...------ 06761 043 14N L seeees TR
, g ro estl : Cleveland— :
202,172 miles of road and we estimated that the total | €= 13,0200 138193 3247435 1942523 52412 7,242
falling off must have reached $235,000,000. The | ppogar"""""" Ba4 1887 RO ZBISER  SMLWE  wrm-.-
: . o s 1910 .- 1,658,564 321,202 8,046,368 6,085,862 1,254,912 199,700
gains for 1910 and 1909 combined, it will thus be seen, | 1909277227772 933,728 323,305 7,504,360 3,679,580 1,616,000 171,000
. . Dwluth—
greatly exceed the 1908 losses, and hence the present | "1910 ... 368,010 9,805,040 612,693 4,716,865 3,480,135 314,846
, . ki . : lectivel Jo00 1777045 5346002 666311 1163908 1SUS5T7 35828
r ; o' S o roads etive nneapolis—
years earnmngs, speaxing ot the roacs oL ety ey, @ s e el 43,506,940 4,693,121 6,675,708 9,219,458 870,530
may be declared to be much the largest on record. In| 1909-.-.----- ------ 29,185,780° 2,800,236 B 143,060 6,745,594 7 iG0BALH
. denma for 1910 oo oeee- 9,925,350 9,695,850 1,863,000 ... _.._._.
the following we show the comparisons for the first | jgo9--2222727 11oiC Sy Dalogey 27E000 It T
~six months of each year back to 1897. 1910... . ... ...8.846,120 79,994,228 93,115,005 77,398,618 35,106,610 2,580,118
: ' 190922271100 8/875,168 56,789,064 81,266,357 70,002,286 29,891,897 2,141,312

— Hisings. The improvement in earnings continued through all
AT T T S Increase the months of the half year, and it is a remarkable
June 30. | Given. |Preced. CLM_ Given. zrecetiing. Decrease. circumstance that the ratio Of ncrease kept nearly
Miles. | Miles. | 9, s . $ : i
o B ) mbuonl sednan adna i | aniform B month 10 o, ety This
----- 8, - 1035,482 :340,294|12. e . :
R . 1. 1e }22"{88 2'% 2‘?3'222'2§§ ‘é%,g:;;’é’f} ig;,ogs,xg:; lg_:é,% tween 12.909%, gain in June and 16.259%,in May. This
..... 36, 2, s 3,342,64¢ 5,393,511 ,049,132(13. . 2 3
1901 222 2T 17057 171207 2401 701:538.702 pesaonoll TH0194%'5%5 | is the more noteworthy inasmuch as in January and
----- 9, ,459| 1.47| 749,023,005| 701,688,284 47,334,721| 6.74
1903 -2 173.655(160,747| 2.36| 847:054.918| 745.087.476|-+101 046:842113.¢s | February heavy snowfalls and low temperatures acted
1904 ___.. 177,673|173,495| 2.41| 794,929,168 810,131,983 —15,202,815| 1.87 . . 3 3
1905 .- 185:912(183320| 1.41| 10.057:253| 846.375.228| +63.652.030| 7.52 | to retard railroad traffic more or less in different
1906 _ ... 196,571/194,005| 1.32{1,049,355,572| 922,696,020|+126,659,552|13.72 . . o«
L 200.332/107.715) 1.52/1,185,196,030/1,050,957.676) + 134,238,354)12.77 sections of the country. In May suspension of mining
""" et US: . U87, ' y ,091,548| — ) " 16.65
1909 ... 211,536|208,409| 1.50{1,077,855.189| '969.717.558|+108,137,631{11.15 | In the bituminous coal reglons reduced coal traffic over
1910 ... 216,909(213,610 1.5011,255,758,276(1,096,305,228| +159,453,048|14.54 d th M ddl d M ddl Westem States
‘ many roads in the Middle and Miadle ‘

Note.—Neither the earnings of the Mexican nor Canadian roads nor the mining
operations of the anthracite coal roads are included in this table.

The monthly summaries are as follows:
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Monthly Summaries. 1910. ‘ 1909. Inc. or Dec. | %
$ $ $
Month Jan 1910 (740 roads) ... ____ 210,302,219{182,649,825 +27'652'394x15‘14
Month Feb 1910 (773 roads)._.__.__ 202,258,490(174,159,723| 428,098,767(16.15
Month Mch 1910 (739 roads). .. _.___._ 1237,533,005({204,916,997 +32.616,008115.92
Month Apr 1910 (750 roads)-_...__. 225,225,596(196,5695,911|4-28,629,685,14.50
Month May 1910 (725 roads).._._._.|230,033,384/198,049,990{+31,983,394!16.25
Month June 1910 (253 roads)_ . _.___ i143,703,054l127,593,822 +16,109,232112.85

In the case of the separate roads the increases have

been very large and also very numerous.

In only one

instance has there been a decrease of any magnitude,
namely in the case of the San Pedro Los Angeles &
Salt Lake, and there the explanation is very simple;
floods washed away a portion of the road early in the
year and through traffic was not restored until June.
The table we now introduce shows all changes for the
separate roads, whether increases or decreases, for

amounts exceeding $1,000,000.
PRINCIPAL CHANGES IN GROSS EARNINGS JAN. 1 TO JUNE 30.

Pennsylvania (3)....._
Baltimore & Ohio______
Southern Pacific (11)_.._
Great Northern._______
Union Pacific (3)_.______
Atch Top & Santa Fe (7)
uincy_ _ _ .
Louisville & Nashville_ _ _
N Y Central & Hud River 54,397,028
Chicago & Northwestern

Chic Burl & Q

Missouri Pacific (3).____
Lake Shore & Mich Sou.
Illinois Central . ________
Norfolk & Western_____
Northern Pacific_______
Chicago Milw & St Paul.
Southern Railway______
Philadelphia & Reading._
Pittsburgh & Lake Frie_
N Y New Haven & Hartf 2,314,853
Chesapeake & Ohio._____

Increases. Increases.
7$19,660,700 | Cleve CincChic & St L.__ $1,673,245
7,564,783 | Duluth Missabe & Nor_. 1,649,722
7,329,862 | Dujuth & Iron Range___ 1,638,984
6,695,493 (Minn StP & SSM (2)_. 1,599,569
6,266,880 | Rock Island (4)_.. ____._ al,585,911
5,112,941 | Lehigh Valley__________ al,487,769
a4,775,156 |Wabash______________. 1,434,515
4,485,384 | Michigan Central ______ 1,397,035
Boston & Maine_ _____._ al,329,463
4,365,151 | Seaboard Air Line______ 1,240,924
3,632,132 | Denver & Rio Grande__. 1,240,227
© 3,468,020 |St Louis & San Fran (3). al1,196,623
3,415,847 | Delaware Lack & West_._. 1,190,978
© 3,107,427 | Chicago Great Western__ 1,127,466
a3,011,159 | Elgin Joliet & Eastern__. 1,112,281
2,961,939 | Colorado & Southern (4) . 1,100,953
2,927,761 | Hocking Valley________ a1,017,884
a2,597,193
2,500,977 Representing 72 roads
in our compilation_$129,525,454
2,194,667 ‘ Decrease.
1,918,168 | San Ped L.osA & S Lake. $1,695,834

al,798,38

4

Note.—Figures in parenthesis after name of road indicate number of
lines or companies for which separate returns are given in our compilation.

a Figures are for five months only.

b These figures cover merely the

operations of the New York Central itself. Including the various auxiliary
and controlled roads, like the Michigan Central, the Lake Shore, the ‘‘Big
Four,” the “Nickel Plate,” &c., thc whole going to form the New York
Central System, the result is a gain of $16,501,241.

¥ These figures represent the lines directly operated east and west of

Pittsburgh, Eastern lines showing $10,281,000

ncrease and the Western

lines $9,379,700, for all lines owned, leased, operated and controlled, the

result for six months is a gain of $23,540,128.

We now add our full detailed statement embracing
all roads for which it has been possible to procure or
make up the figures.

GROSS EARNINGS FROM JANUARY 1 TO JUNE 30.

Increase (+) Mileage
Name of Road. 1910. 1909. or  |——————
Decrease (—).| 1910. | 1909.
8 $

Alabama & Vicksburg ¢ 831,401 745,881 + 85,520 142 142
Ala Great Southern_c. 2,197,051 1,745,642 +451,409 309 309
Ann Arbor_c_________ 935,479 796,940/ -+138,539! 301 301
Arizona & New Mexico a402,345 a391,611 +10,734 108 108
Atch Top & S (7 rds)c 52,095,653 46,982,712f +5,112,941| 9,961 9,792
Atlanta Birin & Atl_c. 1,278,827 1,059,252 +219,575 670 642
Atlanta & West Point._ a454,552 a394,711 + 59,841 93 93
Atlantic & St Lawrence a627,205 a511,945 +115,260 167 167
Atlantic Coast Line_c._ 15,836,623 13,918,455 +1,918,168| 4,469 4,485
Atlantic City_._______ a544,933 500,938 +43,995 167 167
Baltimore & Ohio_c___ 44,830,632 37,265,849 +7,564,783| 4,198/ 3,992
Bangor & Aroostook._c 1,574,859 1,422,062 +152,797 600 514
Belt Ry of Chicago.___. a778,284 a844,727 —66,443 21 21
Bessemer & Lake Erie_ 3,207,790 2,432,596 +775,194 2011 201
Birmingham & South’n a365,737 a282,057| . 483,680 25 25
Boston & Maine______ 216,936,784 215,607,321 +1,329,463| 2,243 2,242
Buffalo & Susqueh.___ b561,295 b736,265 —174,970 361 372
Buft Roch & Pitts_c._ 4,231,406 3,439,597 +791,809 568 568
Butte Anaconda & Pac a505,060 a516,875 —11,815 46 46
Carolina Clinch & Ohio 627,975 196,801 +431,174 237 211
Central New England._ al,246,048| 1,067,303 +178,745 279 294
Central of New Jersey. 9,898,749 9,120,695 +778,054 668 668
Central of Georgia.c_._ 5,747,529 5,176,372 +571,157| 1,916/ 1,916
Central Vermont _____ 21,491,860, 1,369,350 + 122,510 411 411
Charleston & W Caro. _ 779,614 716,258 +63,356 341 340
Chesapeake & Ohio_c._ 15,422,463 13,227,796| +2.,194,667( 2,223| 1,896
Chicago & Alton_c____ 16,158,519 5,801,466 +357,053 998 998
Chicago & East Illinois 5,731,630] 4,911,668 + 819,962 966 966
Chicago & North West 35,010,492 30,645,341| +4,365,151] 7,637| 7,634
Chicago Burl & Quiney| a35,358,424| 30,583,268 +4.775.156| 9.040 9,023
Chicago Cin & Louisv. a604,164 a543,535 +60,629 285 285
Chicago Great West_c_ 6,116,277 4,988,811 41,127,466 1,487 1,476
Chicago Ind & Louisv ¢ 2,937,365 2,547,235 +390,130 616 616
Chicago Mil & St Paw| a25,366,968 a22,405,029] +2,961,939 7,512 7,512
Chicago Peo & St L___ a709,587 a622,741 + 86,846 255 255
Chicago St PM & O.__ 7,304,182 6,386,911 +917,271| 1,739| 1,739
Cin Ham & Dayton___ 4,468,583 3,647,184 +821,399| 1,036] 1,036
Cin N O & Tex Pac_c._ 4,636,877 3,938,876 +698,001 336 336
Cleve Term & Valley._ . a502,501 a414,885 + 87,616 93 " 93
Coal & Coke_________ 366,588 307,084 + 59,504 197 191
Colorado & Sou (4 rds)c 8,092,709 6,991,756 +1,100,953| 2,032| 1,952
Colorado & Wyoming_ 387,994 a321,494 +66,500 55 55
Colorado Midland_____ a846,228 a893,958 —47,730 338 338
Copper Range________ a279,649 a278,769 + 880 128 123
Cumberland & Penna_ 397,602 a276,284 +121,318 33 33
Delaware & Hudson. . 9,635,252 9,297,367 +337,885 843 845
Del Lack & Western__ 17,518,113 16,327,135 41,190,978 930 893
Denver & Rio Grande ¢ 11,122,274 9,882,047 -1,240,227| 2,553| 2,516
Denv Northw & Pac.c. 429,097 241,224 +187,873 214 214
Detroit & Tol Sh Line._ a401,923 a307,833 +94,090 74 79
Detroit & Mackinac_c_ 630,232 590,275 +39,957 370 348
Det Gr Hav & Milw___ 989,031 784,793 +204,238 191 191
Det Toledo & Ironton ¢ 773,043 650,545 +122,498 441 441
Duluth & Iron Range._ 3,812,728 2,173,744] +1,638,984 168 168
Duluth Missabe & Nor. 5,004,750 3,355,028| +1,649,722 293 282
Duluth So Sh & Atl_c_ 1,581,311 1,346,147 +235,164 609 593
Eastern Ry of New Mex 393,960 428,190 —34,230 227 227
Elgin Joliet & Eastern 4.671,812 3,669,631 -+1,112,281 781 778
Erie (2 roads)_c._____ a21,750,268| 19,951,884 1,798,384 2,230 2,170
Evansv & Terre Haute 1,183,551 964,427 +219,124 310 310
El Paso & Southwest. _ 3,863,784 3,857,007 +6,777 901 867
Florida East Coast____ a2,246,049 22,012,658 +233,391 584 584
Fonda Johns & Glov_c 452,053 376,467 +75,586 84 84
Georgia RR_¢.  ______ 1,430,158 1,271,623 + 158,535 307 307
Ga Southern & Fia_c.__ 1,136,610 - 1,036,499 +100,111 395 395
Grand Trunk West ___|* 3,104,108 2,717,579 + 386,529 336 336
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Increase (+) Mileage,
Name of Road. 1910 1609. or | |[———— ———
Decrease (—).| 1910. | 1909.
$ $ $
Great Northern__ ____ 29,548,411 22,852,918 +6,695,493| 7,129/ 6,961
Green Bay & Western. a249,76 4 a222,161 —+27,603 225 225
Gulf & Ship Island.___ a854,405 a792,851 +61,554 307 307
Hoeceking Valley .. __ __ a2,969,111 al,951,227| +1,017,884 350 347
Hunting & Broad Top a306,939 237,481 +69,458 70 70
Illinois Central_c..___ 31,318,530 27,902,683 +3,415,847| 4,551 4,551
Internat & Gt Nor_c.. 4,008,034 3,745,504 +262,530{ 1,159 1,159
Iowa Central_c.______ 1,617,804 1,480,551 + 137,258 558 558
Kanawha & Michigan_ al,135,716 a 771,605 +364,111 175 177
Kan City Mex & Or’t.c 885,225 756,397 +128,828 740 660
Kan City Southern_c._ 5,055,133 4,418,759 +4636,374 827 827
Lack & Wyoming Vall_ 276,467 261,406 +15,061 23 23
Lake Terminal_______ 256,970 183,550 +73,420 11 6
Lehigh & Hudson Riv._ a599,838 a548,478 +51,360 97 97
Lehigh Valley _c._____ al4,677,332| al13,189,563| 1,487,769 1,441 1,446
Lehigh & New England a358,720 a292,368 +66,352 170 170
Lexington & Eastern_c 260,089 219,846 +40,243 93 93
Louisiana & Arkansas ¢ 683,678 616,339 + 67,339 255 226
Louisv & Nashville_c_ _ 26,461,650 21,976,266 +4,485,384| 4,595 4,401
Louisv Hend & St L. 582,163 503,071 +79,092 200 200
Maine Central________ 4,252,098 4,000,905 +251,193 932 931
Midland Valley_._._.___ 661,099 485,549 +175,550 324 324
Mineral Range_c._.___ 389,754 393,985 —4,231 127 129
MStP &SSM (2rds)c 10,497,466 8,807,897  +1,599,564| 3,569 3,458
Minnesota & lnternat. a354,884 a263,244 +91,640¢ 177 177
Minneap & St Louis_c_ 2,279,438 1,893,325 +386,11¢| 1,027 1,027
Aiss Central .c._______ 459,251 366,041 +93,21¢ 164 150
Miss River & Bonne T. a362,78% a270,865 +91,923 53 53
Mo & Nor Arkansas_._ . a348,87Y a230,355 + 118,524 . 365 346
Mo Kansas & Texas_c. 12,402,505 11,508,545 +893,966| 3,072 3,072
Mo Pacific (3 roads) ... 25,955,036 22,322,904 +3,632,132| 7,170| 6,488
Mobile & Ohio_c._.___ 5,415,468 4,792,736 +622,732 1,114 1,114
Monongahela ________ 788,404 486,250 +302,15¢ 65 61
Monongahela Conn.____ 519,081 376,864 +142,217 7 7
Nashy Chat & St L_c. a4,912,407 a4,6%0,613 +231,795| 1,230] 1,230
New Orleans Gt Nor._._ a681,326 a281,603 +399,723 276 91
New Orleans & Nor E ¢ 1,788,287 1,563,796 +224,491 195 195
New Orl Mob & Chic_c 880,247 744,159 + 136,088 403 403
Newburgh & So Shore._ | 274,220 257,535 +16,690 13 12
New York Cent & H Re¢ 46,970,79¢ 42,573,770 +4,397,02¢| 3,588 3,587
Chic Ind & South_c._ 1,925,75¢ ° 1,426,682 +499,07¢ 329 332
Chic Kal & Saginaw a90,46¢ a76,059 + 14,407 55 55
Cin Northern_c_.___ 589,966 524,631 +65,33% 247 247
Clev Cin Ch & St L_¢ 14,181,268 12,508,023 +1,673,24Z| 1,982 1,982
Det & Charlevolix___ a29,517 ad43,675 —14,15¢ 51 51
Dunk All Vall & Pit_ all3,787 al03,979 +9,80% 91 91
FultonChain_______ - al,665 ,907 —7,242 2 2
Indiana Harbor Belt a968,42¢ a689,233 +279,195 106 105
Kankakee & Seneca . a37,75¢ a28,946 +8,813 43 43
Lake Erie Atl & Wh a248,345 a213,522 + 34,823 88| 88
Lake Erie & West_c 2,570,881 2,167,342 +403,539 886! 886
Lake Sh & Mich Soc¢| 23,713,12¢ 20,245,108) 43,468,020 1,662, 1,511
Louisy & Jeff Bridge a86,799 a61,742 +25,057 3 3
Michigan Central.c. 13,987,403 12,590,368 +1,397,635] 1,746| 1,746
Mt Gilead Sh Line_._ a2,16% a2,028 +141 2 2
N Y & Ottawa____. a65,075 a59,072 +6,003 70 70
N Y Chic & St L_c_. 5,449,523 4,671,473 + 778,030 558 556
Peoria & Eastern_c. 1,591,758 1,336,352 +255,406 350 351
Pitts & Lake Erle_c. 8,283,619 5,782,642 2,500,977 191 191
Raquette Lake_____ al2,112 al4,051 —1,934 24 24
Rutlangd €....o-wud 1,476,340 1,370,055 + 106,288 468 468
St Law & Adiron_.._ a248,96¢ azl4,744 +34,224 65 65
Toledo & Ohio Cent ¢ 2,249,37¢ 1,667,504 + 581,872 444 444
Zanesville & West__ aly2,514 al84,582 +7,932 §9 89
N Y New Hav & Hart_| a24,184,420| a21,869,567| +2,314,853| 2,045 2,043
N Y Ontario & West_c¢ 4,129,523 3,949,969 + 179,554 545 545
N Y Susq & Western_c al,439,465 al,437,893 +1,575 151 151
Norfolk & Southern. .. 1,382,498 1,276,803 +105,695 602 582
Norfolk & Western_c- - 17,733,952 14,626,525 +3,107,427| 1,951 1,942
Northern Pacitic. .- _ a27,679,033| a24,667,874| 43,011,159 5,849 5,695
Pennsylvania—Lines E|ast of Pittsbu|rgh—
Pennsylvania RR_c. 80,423,949 70,142,949 +10,281,000; 3,970, 4,017
Balto & Sparrows Pt 541,393 b18,449 +22,044 5 [
Balto Ches & Atl ___ a84,530 a77,944 +6,586 88 88
Cornwall & Lebanon al64,858 al42,5646 +22,312 26 26
Cumberiand Valley. 1,491,742 1,192,535 +299,207 162 162
Long Isiand_c...... 5,140,325 4,728,203 +412,122 390 391
Louisville Bridge Co_ ali34,368 111,393 +22,975 3 3
Maryland Del & Va_ a37,737 a32,806 +4,931 84 84
N Y Phila & Norfolk 1,692,579 1,488,195 +204,384 112 112
Northern Central_c. 6,190,394 5,710,994 +479,400 467 468
Phiia Balto & Wash ¢ 9,082,411 8,465,211 +617,200 717 716
Rosslyn Connecting. a7,950 a?,775 +175 S 3
Union RR of Balto- - a624,971 a486,450 + 138,521 9 9
West Jersey &Seash ¢ 2,599,952 2,398,452 +201,500 355 355
Lines West of Pitts— .
Lines directly op(2) ¢ 45,764,021 36,384,321 +9,379,700| 2,883 2,886
Cinc & Muskingum._ 480,249 391,842 -+ 88,407 148 ‘148
Cinc Lebanon & Nor al65,091 al25,125 +39,966 45 45
Cleve Akron & Col.. 1,232,991 964,987 +268,004 212 210
Grand Rapids & Ind 2,423,023 2,193,387 +229,636 588 592
Toledo Peo & West._¢ 575,325 513,989 +61,336 248 248
Vandalia ___.____.. 4,875,928 4,180,734 +695,194 827 829
Waynesb & Wash_. a54,106 a44,435 +9,671 28 28
Wheeling Terminal_ al8,057 al3,100 +4,957 10 10
Pere Marquette__ . __ 7,728,480| 6,943,276 +785,204| 2,328 2,341
Pitts Shaw & Northern a469,615 a322,832 + 146,783 241 238
Phila & Reading._ .. ___ al8,685,807 al6,088,614/ +2,597,193| 1,024 1,024
Port Reading.-___-__._. a527,551 a500,057 +27,494 21 21
' Quiney Om & Kan City a361,063 a317,382 +43,681 262 262
Richmond Freds & Pot al,082,437 a947,285 +135,152 83 83
Rio Grande Southern_c 292,197 253,815 + 38,382 180 180
Rock Island (4 roads).| @25,448,967| a23,863,056/ 41,585,911 8,016/ 8,029
St Joseph & Grand Isl. a633,394 a595,060 + 38,334 319 319
St L & San Fr (3 rds).¢| al6,388,969| 15,192,346 +1,196,623| 5,072| 5,075
St L Merch Bdge Term a752,958 a558,645 4-194,313 9 9
St Lo Southw (2 rds) c_ 5,193,284 4,791,074 +402,210| 1,476 1,469
San Ant & Aran Pass__ al,485,076 al,384,612 + 100,464 727 727
San Ped Los Ang & SL al,503,050| a3,198,884| ' —1,695,834 9791 1,099
Seaboard Air Line.c.. 10,510,542 9,269,618/ +1,240,924| 2,995/ 2,997
South Buffalo._______ 484,211 234,973 +249,238 35 3
Southern Railway_c._" 28,010,215 25,082,454 +2,927,761| 7,050/ 7,050
Southern Indiana_____ a553,143 a473,086 -+80,057 237 237
Southern Pac (11 rds) ¢ 65,070,623 57,740,761 4-7,329,862| 9,800/ 9,709
Spokane International._ a451,637 a263,166 + 188,471 141 141
Sunset - - - oo a347,914 al4db,286 +202,628 42 42
Syracuse Bing & N Y_ 490,576 453,851 +36,725 81 81
Terminal Assn of St L_ al,077,432 a943,185 + 134,247 34 26
Texas & Pacific.c._ .. 7,430,676 6,618,168 +812,508 1,885 1,885
Texas Central_c__.._. 459,230 507,502 —48,272 268 268
Tonopah & Goldfield- - 393,990 397,113 —3,123 109 109
‘I'ol St Louis & West_c_ 1,796,764 1,622,404 -+174,360 451 451
Union Pacific (3 rds)_c 42,377,253 36,110,373 4-6,266,880 6,405 6,145
Union RR (of Pa)___._ 1,757,223 1,299,061 +458,162 31 31
Vicks Shrev & Pacific_c 699,263 673,288 +25,975 171 171
Virginia & Southwest_c 579,605 501,315 +78,290 188 188
Wabash_¢ ___________ 13,943,364 12,508,849 41,434,515 2,514| 2,514
Wheeling & Lake Erie ¢ 3,303,553 2,713,170 + 590,383 458 442
Western Maryland_c. . 3,054,391 2,361,985 +692,406 543 543
Western Ry of Ala____ 03595,069 b360,759 +34,310 133 133
Yazoo & Miss Valley._c 5,005,559 4,706,095 +299,464 1,371 1,371
152 minor roads..__-_ 5,925,699 5,304,381 +621,318( 3,959 3,799
Grand total (380 rds)(1,255,758,276/1,096,305,228| 4 159,453,048(216,909(213,610
Net increase (14.54%)

a These figures are for five months only in both years
b These figures are for four months only.
¢ These figures are furnished by the company
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ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S.

—The public sales of bank stocks this week aggregate 746
shares, of which 538 shares were sold at the Stock Exchange
and 208 shares at auction. The auction sales included a
large lot, 200 shares, of stock of the National Reserve Bank,
which was sold at 100. No trust company stocks were sold.
The table below, given in our usual form, shows the actual
sales of New York City bank stocks made during the week
at auction and at the Stock Exchange. Extensive tables
showing the bid and asked quotations, deposits, surplus, &ec.,
of banks and trust companies in all important cities in the
United States are published monthly in the “Bank and
Quotation” Section, the August issue of which accompanies
to-day’s “Chronicle.” Bid and asked quotations for all New
York City bank and trust company stocksare also published
weekly in another department of the paper,and will be found
to-day on pages 321 and 322.

Shares. BANKS—New York. Low. High. Close. Last previous sale.
8 Chemical Natlonal Bank___ 401 401 401 Dec. 1909— 450
*388 Commerce, Nat. Bank of ___. 197 200 197  July 1910— 200
*150 Fourth Natlonal Bank_____ 18413 185 18414 July 1910— 184
200 Reserve Bank, National._. .. 100 100 100 May 1910— 109

. Sold at the Stock Exchange.
- —J. Edward Simmons, President of the Fourth National
Bank, and of the New York Chamber of Commerce, died early
yesterday (August 5) morning at Mohonk Lake, N.Y., of
heart failure. Mr. Simmons was one of New York’s foremost
bankers and for years was a power in the financial and busi-
ness world. His presidency of the Fourth National Bank
dates back to 1888 and his services during the panic periods
of 1884, 1893 and ‘1907 will always be remembered. He
was born in Troy, N. Y., September 9 1841. In 1862 he
graduated from Williams College and a year later from the
Albany Law School. He came to New York in 1867, after
having practiced law in Troy, and entered the banking and
brokerage business. In 1884 and 1885 he was President of
the New York Stock Exchange and in 1886 President of the
Board of Education. In 1888 he began his successful term
as President of the Fourth National Bank and ten years later
took up the duties of President of the New York Clearing
House. In May 1907 he succeeded Morris K. Jesup as Presi-
dent of the Chamber of Commerce. Besides these con-
nections, he was for ten years President of the Panama
Railroad Co., President of the Columbia Steamship Co. and
acted as Receiver for the American Loan & Trust Co. He
was a trustee of the Metropolitan Trust Co., director of the
Bank for Savings, the Ann Arbor RR. Co., the Royal Insur-
ance Co., the National Surety Co., the U. S. Casualty Co.,
and the Standard Milling Co.; he was President of the New
York Infant Asylum, Governor and Treasurer of the New
York Hospital and chief director of the Sailor’s Snug Harbor,

Mr. Simmons was known to the political world as a warm
friend of Samuel J. Tilden and a conservative Democrat.
He refused at one time the nomination for Mayor and also
declined to accept the office of Collector of the Port. He
was a prominent Mason and a member of the following clubs:
the University, Metropolitan, N. Y. Athletic, Lawyers’,
Tuxedo and Democratic. The funeral services will be held
at St. Thomas’s Church at 3 P. M. on Sunday. The Executive
Committee of the Chamber of Commerce met on Friday
and adopted the following resolution appointing a committee
to attend the funeral:

Resolved, That the Executlve Committee learns with profound grief of
the death of President Simmons, and It instructs the Chairman to appoint
a committee to represent the Chamber at the funeral and to prepare resolu-
tlons to be presented at the first fall meeting of the Chamber, to be held
Oct.6; and 1t Is the sense of the Comml ttee that this meeting should be espe-
clally devoted to a memorial of Mr.Simmons’s eminent public services and
exalted personal character.

—The Philadelphia banks have also formed a National
Currency Association under the terms of the Emergency Cur-
rency Law. At a meeting of representatives of the national
banks at the Philadelphia Clearing House on July 29, at
which all but three of the city’s national banks were repre-

sented, by-laws were adopted and the following officers
elected:

President—Levi L. Rue, President Philadelphia National Bank.

Vice-President—E. F. Shanbacker, President Fourth St National Bank.

Secretary—-Howa.r'i W. Lewis, Presldent Farmers’ & Mechanics’ Nationaj
Bank.

Treasurer—Joseph Moore Jr.,
Liberties.

Executive Committee—Levi L. Rue, Chairman: Francis B. Reeves,
Howard W. Lewis, Joseph Moore Jr., J. R. McAllister, J. Tatnall Lea,
E. F. Shanbacker, James E. Mitchell, Willlam H. Heisler.

The Membership Committee comprises James F. Sullivan, J. B. Harper,

Harry G. Michener, Willlam T. Elliott, William H. Carpenter and Howard
W. Lewis.

At Chicago, the advisability of forming a N ational Cur-
rency Association was discussed at a meeting of the Clearing-

President National Bank of Northern

House Committee of the Chicago Clearing House held on the
2nd inst. No definite action in the matter was
taken. The meeting is said to have been the re
sult of a letter from Assistant Secretary of the Treasury
A. P. Andrew, in which he asked the Chicago Clearing House
to join in the movement for the formation of currency asso-
ciations. It is reported that the plan will be disc ussed again
at future meetings, after the Clearing-House Committee has
obtained more information regarding the matter and given
it mature consideration. James B. Forgan, President of
the First National Bank of Chicago, was last week quoted
as not being very enthusiastic regarding the formation of
such an association.
ing said: ““‘Such an association might help a little in giving
us a 'currency that we could send into the country, but the
cost would be almost prohibitive.
Clearing-House balances with the notes of such an associa-
tion, and that is where the greatest stress comes in times of
tight money. Those balances have to be settled in gold.”
—The Aberdeen Clearing-House Association at Aberdeen,
S. D., has passed resolutions intended to facilitate the ob-
taining by local institutions of their proper proportion of
such part of the deposits of the Postal Savings banks as is to
be re-deposited by the U. S. Government in the banks.
Senators and Members of Congress from South Dakota are

We could not settle

The newspapers reported him as hav--

requested ‘“to use their best efforts to induce the board of »

trustees to prescribe such securities as shall be available in
this State [South Dakota], such as county bonds, school
bonds, township bonds,” &c. This has reference to the
bonds that must be deposited as security for the public

moneys received. The resolutions in full are as follows:

Whereas, The Postal Savings Depositary Actthas been passed by Congress
and has become a law, and

Whereas, Among the provisions is one that moneys deposited in post
offices shall be re-deposited in banks in the same localities. Banks are
required to deposit bonds supported by taxation as security for such moneys,
and

Whereas, The board, consisting of the Post Master General, the Secretary
of the Treasury and the Attorney-General may designate the classes of
bonds required for such purposes, and

Whereas, Should Government bonds, State bonds and bonds of large
municipalities be required, it would be necessary for the banks of this State
to buy such bonds in Eastern markets, sending money east for that purpose;
the net result would be that a sum in excess of the postal deposits would be
transferred to Eastern centres and the banks of this State would not benefit
by such deposits. Now, therefore, be it

Resolved, That the Aberdeen Clearing-House Association requests our
Senators and Members of Congress to use their best efforts to induce the
said board of trustees to prescribe such securities as shall be available in
this State, such as county bonds, school bonds, township bonds and the
bonds of such municipalities as are in our midst; also, be it

Resolved, That the South Dakota Bankers’ Association and publlc exam-
iners be advised of the action of this Clearing House, and that the officers
of this Clearing House and of the said South Dakota Bankers’ Assoclation
and the examiner be urged to use their influence to the same end.

—In a message to the Texas Legislature on the 27th ult.,
Governor Campbell of that State, after submitting recom-
mendations for (1) a better system of accounting for the
Comptroller’s office, and (2) advising legislation prescribing
the duties of County Tax ‘Collectors, Tax Assessors, County
Clerks, the Comptroller and the State Treasurer, also adds
a third recommendation, advising legislation for dealing
with the subject of guaranteed bills of lading. We reprint

below the latter part of the message:

3. The enactment of adequate laws defining ‘‘bills of lading’” and de-
fining the words ‘“carriers.”” Providing that it shall be the duty of common
carriers and their officers and agents to issue negotiable bills of lading and
straight or non-negotiable bills of lading at the request of the shippers,
between certain places to be prescribed in the law, and defining negotiable
or order bills of lading and non-negotiable or straight bills of lading, and
prescribing the necessary requirements for all bills of lading; to make all
negotiable bills of lading negotiable by endorsement and delivery in the
same manner as bills of exchange and promissory notes, and prohibiting
the placing upon negotiable bills of lading any terms which would in any
manner limit their negotiability; and providing for the division of bills of
lading into such different series as may be appropriate, and defining each
series, prescribing how bills of lading shall be issued, and prohibiting the
issuinz of negotiable bills of lading in part or parts except as prescribed by
law; prescribing the duties of general freight agents or persons authorized
to act for them and the duties of local station agents of common carriers,
and for such additional legislation on this subject as business conditions
and the general welfare may demand.

—Under the amendment made at the recent session of the
New York Legislature to the law respecting the reserves of
State banks, ‘“‘time deposits not payable within thirty days
represented by certificates showing the amount of the de-
posit, the date of issue and the date when due,” may be ex-
cluded in the computation of the cash reserve required
against deposit. This change has been made with the view
of placing the banks on the same footing with the trust com-
panies. ‘

—1It is reported from Des Moines, Ia., that the Western
Grain Dealers’ Association, alarmed at the proposed ‘drastic
legislation aimed at speculation, has passed resolutions con-
demning such action. The “Journal of Commerce” in a dis-

o
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patch from Des Moines dated July317 said: < “The resolu-
tions state that the system of buying and selling agricultural
products for future delivery and legitimate intelligent specu-
lation in the prices of the same are indispensable factors of
the grain trade. The grain dealers declare that the elimi-
nation of these would destroy the most economic and scien-
tific methods which time and experience have yet evolved
for the marketing of agricultural products of the country
at the least expense and greatest convenience.” Copies of
the resolutions, it is stated, will be sent to all the members
of the Iowa delegation at Washington and to the members
of various State leglslatures which are considering such
legislation.

—Under date of July 17 the St. Louis ‘“Globe-Democrat”
publishes a dispatch from Guthrie, which says: ‘It develops
that, although a call was issued Jan.1, ordering State bankers
(of Oklahoma) to pay into the bank guaranty fund an assess-
ment on their increased deposits of the past year, but few
bankers have paid any attention to the assessment.” The
matter, it is stated, was the subject of discussion at a recent

. meeting of the State Banking Board, and the members are

endeavoring to find some methods of compelling the bankers
to pay and thus recuperate the fund.

A loss in the deposits of the State banks of Oklahoma is
reported to be shown in the statement of June 30 1910 issued
by State Bank Commissioner E. B. Cockrell. The New York
“Commercial”” on July 20 stated that, despite the fact
that between Jan. 31 and June 30 the number of State banks
increased from 668 to 691 and the paid-up capital was in-
creased, the total deposits dropped from $49,928,744 to
$45,481,550, a decrease of $4,447,000. This is the first
time, it is said, that a falling off has occurred in deposits
since the law became effective in 1908.

—We learn from the Cincinnati “Enquirer”’ that, although
there is no law in Kentucky providing for the examination
of State banks, Secretary of State B. L. Bruner, in view of
the condition shown by reports coming from some of the in-
stitutions, has decided to employ State bank inspectors and
examine a good many of the institutions. For this purpose,
it is stated, he will call upon the banksfor voluntary subscrip-
tions. It is further stated that many of the banks have
urged that he begin regular examinations,so that they may
be in position to accept postal savings deposits. No new
charters, it is said, will be issued by Mr. Bruner until he has
personally ascertained the standing of those who are to serve
as officers. At the late session of the Kentucky Legislature
a bill providing for the examination of State banks passed
both Houses, but was vetoed by the Governor.

—Lawrence T. Tweedy became identified with the bond
department of the Guaranty Trust Co. of this city on the 1st
inst.. Mr. Tweedy was connected for threce and a half
years with the Albany branch office of Spencer Trask & Co.,
and before that for a year and a half with the New York
office of that firm. Mr. Tweedy is the second Albany man
to enter the Guaranty Trust Co., .of which Charles H. Sabin
of Albany is now Vice-President.

—Newspaper reports say that the Central Bankers’ Asso-
ciation of Pennsylvania was formed at Punxsutawney, Pa.,
recently. The organization, it is stated, will seek “to pro-
mote banking interests, eliminate competition and furnish
the assistance of clearing-house methods.” The establish-
ment of the association is reported to have been effected by
125 bankers, representing 37 institutions, and its purpose is
to furnish assistance to any bank represented by the co-opera-
tion of the other institutions. Accordingto the Pittsburgh
““Despatch,” when a call for assistance is made, an assess-
ment will be levied upon the different banks accordmg to
their rating. The President of the association is S. A. Rinn,
President of the Pun\(sutawney National Bank. E. E. Lm-
demuth of Clearfield is Secretary and George W. Ganoe of
Houtzdale is Treasurer.

—A dividend of 2149, has been declared to the creditors
of A. O. Brown & Co., who failed in August 1908, by John
J. Townsend, referee in bankruptey. The liabilities of the
firm were $4,695,930, of which $2,234,361 were secured,
$2,451,579 unsecured and $9,990 represented salaries. It is
stated that 1,200 creditors were named in the schedules,
many of whom, however, did not prove their claims.

—The Topeka ‘“‘Capital’’ reports that the Supreme Court
of Kansas on July 9th declined to pass upon the validity
of the deposit-guaranty law of that State until some national
bank actually makes an effort to participate in the fund.
This conclusion grew out of the test case brought by State
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Attorney-General Fred. S. Jackson, in which a writ of
mandamus had been applied for to compel State Bank
Commissioner Dolley and State Treasurer Tulley to admit
national banks to the guaranty system on the same footing
as State banks. Mr. Dolley had maintained that as the
Government officials had denied the national banks the
right to participate, he would refuse to admit such banks,
The “Capital”” states that the Court in refusing to grant the
writ of mandamus asked for by Attorney-General Jackson*
decided that no test case could be brought until some
national bank had actually sought admission to the fund
and been refused.

—Bank Commissioner William P. Goodwin of Rhode Island
has recently issued a circular calling the attention of the
trustees of savings banks of that State to a law passed by the
General Assembly at the January session which requires
that the duty of auditing the books and accounts of these
institutions shall hereafter be performed by a certified pub-
lic accountant of the State. Previously this duty rested
directly upon a committee of the trustees. The new law
also requires that the examinations and reports of the ac-
countants must cover subjects and be 1n form satisfactory
to the Commissioner.

—The total amount of coal lands withdrawn by the Gov-
ernment from public entry is reported as 71,518,588 acres
in a communication addressed to President Taft by R. A.
Ballinger, Secretary of the Interior, made public on the
14th ult. These figures do not include the withdrawals in
Alaska, but apply to the States alone. In his letter bearing
on the matter, in which the total appraised valuation on
these coal lands is given as $449,876,208, Mr. Ballinger says:

My Dear Mr. President:—The orders for the withdrawal of coal lands which
are transmitted here will complete the serles which have been prepared In
accordance with your Instructions. These orders confirm and continue
all existing coal lands withdrawals and add materially thereto. The areas
covered are as follows: Arizona, 161,280 acres; Colorado, 6,191,161 acres;
Montana, 20,208,865 acres; New Mexlco, 2,944,279 acres; North Dakota,
17,828,182 acres; Oregon, 192,562 acres; South Dakota, 2,870,287 acre
Utah, 5,814,287 acres; Washington, 2,207,967 acres; Wyoming, 13,099,-
718 acres.

The total of coal lands now withdrawn in the Unlted States Is therefore
71,518,588 acres.

All the land, however, IS open to agricultural entry, with a limited sur-
face patent, under the terms of the order of withdrawal and In accordance
with the recent enactment providing for agricultural surface entries on
withdrawn or classified coal lands.

Already 10,210,082 acres of coal land, In part included In the earlier
withdrawals, have been classified and appralsed by the Geologlcal Survey
prior to July 1 1910 and restored to appropriate entry.

The total appraised valuation on these coal lands is $449,876,208 as com-
pared with $170,063,766 which would be the minimum price that formerly
obtalned In the disposal of Government coal lands.

The order for withdrawal for Ala.ska, approved by you on July 2, is of
necessity In general terms on account of the lack of land surveys. In the
explored portlon of Alaska, which comprises about 20% of the district,
the supposed areas of coal fields aggregate approximately 12,000 square
miles. In these coal fields the areas bellieved to be underlain by workable
beds of coal are about 1,200 square miles, In more than three-fourths of
which area only the lower-grade coals occur. Thus the known coal lands
of Alaska which are belleved to be affected by your order of withdrawa
aggregate some 770,000 acres. Very respectfully, .

. R. A. BALLINGER,

—The case against Steele, Miller & Co., the Corinth, Miss.,
cotton firm whose bankruptey occurred in April last, has
been put off until Oct. 17. This action of the Court is due
to a move by the Government, which claims that the field
covered by the investigation is so large that it will be com-
pelled to bring witnesses from abroad. The bankrupt firm
is charged with sending fraudulent bills of lading through -
the mails.

—The stockholders of the defunct Lafayette Trust Co. of
Brooklyn Borough, according to the Brooklyn ‘“Eagle,”
have paid up very little of the 1009, assessment on the stock
of the failed institution ordered by State Superintendent
of Banks O. H. Cheney last March. ‘‘Although the legal
time for payment has long since expired,” comments the
“Eagle,” ‘“‘more than 809, of the stockholders has not as
yet paid the assessment.”” The instituiton, which failed in
November 1908 as a reorganization of the Jenkins Trust Co.,
has thus far paid to depositors 409, in dividends—109}, on
May 1 1909, 20% on Oct. 1 1909 and 109, on May 11 1910.
It is said that suits will be brought against the stockholders
in the fall to compel the payment of the assessment.

—C. B. Wiggin has been elected Vice-President of the
Brookline National Bank of Brookline, Mass. Mr. Wiggin
was formerly Assistant Auditor of the Old Colony Trust Co.
of Boston.

—The creditors of the Pynchon National Bank of Spring-
field, Mass., are to receive a dividend of 29, according to an
announcement by the Comptroller of the currency. This
it is stated, makes a total of 1009, paid to creditors on claims
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aggregating $1,048,602. The institution failed in June 1901.
The last previous dividend was paid in April 1905.
—Depositors of the National City Bank of Cambridge
Mass., have received the dividend of 609, recently declared
out of the proceeds of the sale of the institution’s quick as-
sets. The amount paid is said to be about $230,000. It is
thought that when the remaining assets are sold an addi-
tional dividend of about 109, will be paid. The institution
closed its doors in February last upon the discovery of de-

falcations by George W. Coleman, formerly bookkeeper of

the institution. It was reported recently that John
R. Marshall, charged with conspiracy with William J. Keli-
her in aiding and abetting Coleman, had been arrested and
held in $10,000 bail. | B

—PFor-the purpose of increasing its capital stock from
$750,000 to $1,000,000, the Central National Bank of Phila-
delphia has called a stockholders’ meeting for Sept. 14. 1t is
proposed to issue 2,500 new shares (par value $100), of
which present sharcholders may take one for every three of
old now held, payments to be made on or before Oct. 4. In
its statement of June 30, the institution reported surplus
and profits of $3,172,039 and deposits of $19,555,703. Its
officers are:  Wm. T. Elliott, President; Wm. Post, Cashier,
and Wm. Y. Conrad and A. H. Jones, Assistant Cashiers.

—Irank Hastings has been elected President of the Second
National Bank of Altoona, Pa., to replace the late John P.
Levan. Mr. Hastings had been Cashier of the bank for a
number of years. William H. Allen has become Assistant
Cashier.

—~Stockholders of the Merchants’ National and Tirst
National banks of Philadelphia ratified the plans for the
merger of the two instituitons at separate mectings held on
the 3d inst. The stockholders of the Merchants’ National
approved the merger by a vote of 9,121 shares out of a total
of 9,261 and namcd a liquidating committee of three. The
First National stockholders voted unanimously in favor of
the merger; they also raised the capital from $1,000,000 to
$1,500,000 in accordance with the terms of the melvex
arrangement and increased the board of directors from oleven
to eightecen members, the seven new members having for-
merly been directors of the Merchants’ National Bank.
The details of the merger were given in our issue of July 9

—The Atlantie City National Bank of Atlantic City, N. J
increased its quarterly dividend on the 2d inst . from 6 6“/
to 7}/> 0, thereby raising the annual dividends fmm 24 %
to 309;. The bank has a capital of only $50,000, but a
surplus fund of $400,000.

—In accordance with the plan ‘announced some weeks
ago, Middendorf, Williams & Co. of Baltimore, Md., on the
4th inst. purchased 1,500 shares of the Commercial &
Farmers’ National Bank of that city. The institution
recently reduced its capital from $500,000 to $350,000 and
then put out a new issue of $150,000, it being announced
at the time that the new stock would be taken by Middendorf,
Williams & Co. The price paid is said to have been $120
a share, thus giving the institution a capital of $500,000 and
increasing its surplus by $30,000. It has deposits of about
$1,400,000. Samuel H. Shriver is President of the bank,
H. F. Meserve of Middendorf, Wlllmms & Co., Vice-Presi-
dent, and H. M. Mason, Cather e &ﬁ ST

—The American National Bank of W tbhmgton D. C at
a stockholders’ meeting on July 27, increased its capital Stock
from $500,000 to $600,000. The enlarged capital will be-

et dd

. come effective Oct. 1 and will be brought about through the

issuance of 1,000 new shares of stock (par value $100), to be
sold to present shareholders at $150 per share and to out-
siders at $160 per share. The institution expects to add
$55,000 to its surplus in this way. ~W. T. Galliher is Presi-
dent of the bank, Colin H. Livingstone and H. R. Warfield
Vice-Presidents, William Selby, Cashier, and A. C. West,
J. W. Williams and Edmund S. Wolfe, Assistant Cashiers.
The institution, in its statement for June 30, reported sur-
plus and profits of $197,333 and deposits of $2,449,884.
—The Day & Night Bank is the name under which a new
institution is being formed in Baltimore. It is reported that
a bill providing for the organization of the bank was passed
at the late session of the Legislature. The capital has been
fixed at $100,000, but it is stated that the company is em-
powered to increase the amount to $1,000,000. The stock
is in shares of $10.
"Arthur P. Gorman Jr., State Senator in Maryland, is inter-
ested in the project, and is expected to be President of the
new_bank. The organizers of, the institution held a meeting
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-given new trials.

According to the Baltimore ‘“Sun,’”"

on the 2d inst. at which, it is said, they considered a number
of applications for stock. Another meeting is to be held on
Sept. 6 when final plans for the opening of the institution
will be made.

—A further dividend of 59, has been declared to the
creditors of the Cosmopolitan National Bank of Pittsburgh,
which failed in Sept. 1908. The amount to be paid is said
to be about $30,000. Press dispatches say that 709, of the
bank’s total indebtedness of $598,125 has been paid to date.

—A. V. Simon, a former Councilman of Pittsburgh, was
sentenced on the 14th ult. on charges growing out of the
passage of a street ordinance and an ordinance under which
certain banks were named as city depositories. The sentence
is eight months in jail and fines of $200 and costs.

—W. M. Donaldson has become President of the Mer-
chants’ National Bank of Harrisburg, Pa., succeeding H. D.
Hemler, and J. F. Dapp takes the place of Mr. Donaldson
as Vice-President.

—Lewis H. Cook has become Assistant Secretary and
Treasurer of the American Trust & Savings Co. of Spring-
field, Ohio. Mr. Cook was formerly Assistant Treasurer of

the Garfield Savings Bank Co. of Cleveland, Ohio.

—The_ Commercial National Bank of Columbus, Ohio,
has declared, in addition to the regular quarterly dividend
of 29, an extra dividend of 29, making 49 in all to be paid
for the July quarter on its capital stock of ‘$300,000. Ac-
cording to the “Ohio State Journal,” the institution also paid
an extra dividend of 29, with the last previous quarterly
disbursement. In its statement of June 30 the bank re-
ported surplus and profits of $226,011 and deposits of $3,-
083,864. W. I'. Hoffman is President.

—The Security Savings Bank of Columbus, Ohio, has
clected J. A. Metcalf and Beman Thomas respectively
President and Cashier of the institution, succeeding L. J.
Smith and F. T. Jones. The institution has an authorized
capital of $50,000, of which about $41,000 had been paid in
at the last statement. It isreported that the new interests in
the bank have purchased the remaining unpaid capital and
that the latter will soon be increased to $100,000. The insti-
tution has deposits of about $200,000.

—In order that he might devote all his attention to his
Cleveland, Ohio, institutions, Col. J. J. Sullivan has resigned
as President of the First National Bank of Canton, Ohio.
Louis A. Loichet, who was Vice-President of the latter, has
succeeded to the presidency. Col. Sullivan is President
of the Central National Bank and the Superior Savings &
Trust Co. of Cleveland.

. —The United States Court of Appeals on July 13th
ordered the setting aside of the sentences imposed on James
S. Prettyman, Jacob Kapner and Abe Kapner, who were
convicted on charges growing out of the failure of the First
National Bank of Dresden, Ohio, and directed that they be
The Court decided that the charges against
Prettyman, who was Vice-President of the bank, had not
been proved, and that the conviction of the Kapners was not
justified by the evidence. Jacob Kapner was formerly head
of the Kapner Bros. & Duga Hosiery Co., and it was alleged -
that the failure of the bank was due to heavy loans to the
hosiery company.

—An indictment whichissaid tohave charged the embezzle-
ment of $375 against George G. Metzger, formerly President
of the failed Broadway Savings Bank Co. of Toledo, Ohio,,
was quashed on July 5th by Judge Johnson of the Com-
mon Pleas Court at the request of Prosecutor H. C. Webster.
This recommendation is reported to have been made on the
ground that the charge could not be proved. Mr. Metzger
was freed of a similar indictment on June 20, when a jury, in
accordance with instructions from Judge Johnson, returned
a verdict of acquittal. It is stated that this charge con-
cerned the embezzlement of $4,000 in ‘“money;” that the
evidence went to show that a draft for that amount was in-
volved, and that Judge Johnson ruled in effect that checks
or drafts were not ‘“money’’ within the legal meaning of the
term. The indictments were returned in 1908, following the
suspension of the institution on April 2 of that year.

—George H. Beddow, formerly Assistant Cashier of the
First National Bank of Ironwood, Mich., which failed in
June 1909, was sentenced on the 25th ult. to five years’
imprisonment. He was released on $10,000 bail, pending
an appeal to the Appellate Court. Beddow, together with
H. F. Jahn, former President, and E. T. Larson, former
Cashier, who received a seven-year sentence in September

last, was arrested shortly after the bank’s failure on charges
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of fraud and conspiracy. Jahn committed suicide on Sept. 4
1909. The institution had a capital of $50,000 and de-
posits of about $600,000.

—A new national bank, to be known as the Lincoln
National Bank, is being organized in Detroit, Mich. In a
circular which is being sent out by F. A. Smith, who has
charge of the organization plans, it is pointed out that
Detroit, with a population of about 450,000, has only four
national banks, though there are in addition a number
of important State institutions. The deposits of Detroit’s
banks have increased 859, during the past ten years, having
advanced from $67,744,955 to $125,297,625; yet there has
been a decrease in the number of banks through consolida-
tions. The clearing-house figures show an equally large
percentage of increase, the total bank clearings for the city in
1909 being $767,738,122, as against $415,073,499 in 1899.
Manufacturing interests during the past ten years, according
to the Board of Commerce reports, have increased 859%.
Mr. Smith, who will be actively associated with the new

" bank, has been prominent in banking circles for many years,

having been Cashier of the Commercial National Bank, and
after its consolidation with the First National held the
responsible position of Assistant to the President.

—On Monday, Aug. 1, the Continental & Commercial Na-
tional Bank of Chicago commenced a consolidated business in
the quarters of the old Commercial National, corner of Clark
and Adams streets. The removal of the assets of the
Continental National, amounting to over one hundred
millions, was accomplished quietly and expeditiously after
bank hours on Saturday. As a result of this merger the
new Continental & Commercial National Bank now ranks
second in the United States in resources—only the National
City Bank of New York surpassing.it.

The Continental & Commercial Trust & Savings Bank,
which is an affiliated institution with nearly twenty millions
resources, occupies the old quarters of the Continental Na-
tional and the American Trust & Savings Bank, corner
Clark and Monroe streets. By this arrangement both the
National Bank and its affiliated trust company have superb
and commodious accommodations. George B. Caldwell and
C. Frederick Childs are associate managers of the bond
department.

—E. W. Harden has resigned as Vice-President and direc-
tor of the Monroe National Bank of Chicago, having removed
to New York.

—James Lawrence Houghteling, for a quarter of a century
a member of the prominent Chicago banking firm of Peabody,
Houghteling & Co., died late last week at his home in Win-
netka, Ill., from nephritis. _ He was born in Chicago in 1855

and ranked as one of its most useful citizens socially, as a

business man, a religious worker and a philanthropist. He
was in 1883 the founder of the Brotherhood of St. Andrew
and for many years v was its President. He had also during
his life in Chicago been President of the Young Men’s
Christian Association (to which he was a generous contribu-
tor), President of the Board of Trade, and an influential mem-
ber in the University, Commercial, Onwentsia and numerous
other clubs.

—Mayor Busse of Chicago has just appointed three
rominent bankers of that city as members of the reorganized

police-pension board of five, to handle in future the large fund .

(now over $800,000) devoted to that purpose. The appoint-
ments announced by the Mayor are: John J. Mitchell, Presi-
dent of the Illinois Trust & Savings Bank, to succeed Thomas
Boyle, who formerly was Treasurer; JFsTa-ﬁh-E.—'Oti‘sTPresi-
dent of the Western Trust & Savings Bank, to succeed
William E. Fortune, who recently was elected Treasurer by
the board in place of Boyle; Oscar G. Foreman, Vice-
President of Foreman Brothers’ Banking Co., to succeed
former President William Rothman.

—News of another merger of two Chicago institutions—
the Prairie National Bank and the Western Trust & Savings
Bank—came to hand during the week. Dispatches from
Chicago say that the negotiations have been practically
completed and that the actual merger of the institutions
merely awaits the vote of the directors and the stock-
holders. The  terms of consolidation provide that the
Western Trust & Savings Bank shall issue $250,000 new
stock for the purchase of the assets of the Prairie National.
The latter has a capital of $250,000 and the exchange of
shares will, therefore, be on an equal basis. The capital of
the Western Trust & Savings Bank will be increased to
$1,250,000 by the transaction. The combined institution

will have deposits of [$10,651,070. It lis reported that
President George Woodland of the Prairie National and
H. J. Evans, a director, will be elected directors of the
Western Trust & Savings Bank at once to fill vacancies,and
that Harry R. Moore, Vice-President of the Prairie National,
will become Cashier of the Western Trust & Savings Bank,
succeeding William C. Cook, who will be made a Vice-
President.

The Western Trust & Savings Bank of Chicago was
admitted to membership in the Chicago Clearing-House
Association on the 29th ult., following the report of the
Clearing-House Committee, which unanimously recommen-
ded the action. J. B. Forgan is Chairman of the Committee.
The new member has been assigned No. 25. Two other
changes, it is reported, will be made this week, owing to the
merger of the Continental National and Commercial National
banks. The Continental & Commercial National Bank
will be No. 3 on the list, the present number of the Com-
mercial; No. 11, which is the Continental’s present number,
remaining blank. The Continental & Commercial Trust &
Savings Bank will be assigned the present number of the
American Trust & Savings Bank, No. 17. The Western
Trust & Savings Bank has a capital of $1,000,000 and in its
statement of June 30 reported surplus and profits of $207,424
and deposits of $8,745,965. Its officers are: Joseph E.
Otis, President; Walter H. Wilson and Lawrence Nelson,
Vice-Presidents; - William C. Cook, Cashier; and Addison
Corneau, Assistant Cashier.

—The Broad Street Bank of Richmond, Va., announces
that it has purchased the business and good will of the
Broad Street branch of the Bank of Richmond. The Broad
Street Bank has a capital of $200,000, surplus and profits
of $110,000 and deposits (exclusive of those of the Broad
Street Branch Bank of Richmond) of over $1,250,000. It is
also announced that a contract for the erection of a new
building at its present location has been given and that,
pending the erection of its new home, the business of the insti-
tution will be transacted at the present quarters of the newly
acquired Broad Street branch of the Bank of Richmond at
303 East Broad Street.

—The Capitol Savings Bank of Richmond, Va., and the
Bank of Commerce & Trusts, of the same city, have agreed
to consolidate. The officers of the enlarged institution
will be: Oliver J. Sands, President; A. R. Holladay, Vice-
President, and R. M. Kent, Cashier. No date has been
set for the actual consolidation, but it is expected to take
place within two months. The Capitol Savings Bank has a
capital of $50,000. The Bank of Commerce & Trusts
recently took steps to increase its capital from $200,000 to
$300,000.

—The latest report of the First National Bank of Rich-

mond, Va., to the Comptroller of the Currency reveals the

fact that its deposits of $5,922,126 75 on June 30 were the
largest of any institution in that city. Its earned surplus
on that date was $1,000,000, in addition to $15,783 undivided
profits and $1,000,000 capital. Following the practice of
some large corporations inviting publicity to their inside
financial operations, the officers of this bank make a public
report annually to its stockholders showing in exact detail
many things which are generally kept confidential among the
directors of banking institutions. Summing up last year’s
business, the President, John Purcell, in his letter to the
stockholders Jan. 1 last, stated that the gross profits for
1909 were $317,065; amounts recovered from old debts,
$11,303, and profits on sales of U. S. bonds, $1,244, brought
the -total profits up to $329,612, out of which there was
deducted $119,740 for taxes and expenses, $5,594 for losses
charged off, $90,000, or 99, yearly, for dividends paid
stockholders during 1909, leaving a cash balance of $114,277.
Adding to the latter $43,365, the balance of undivided
profits from 1908, the net profits were $157,642, of which
$100,000, or an amount equal to 109, of the capital, was
carried to surplus fund Dec. 31 1909, letting the undivided
profits stand at $57,642 on Jan. 1 1910. This was a gain in
capital, surplus and undivided profits, &c., of $114,277 over
the previous business year 1908. The bank’s aggregate
resources June 30 1910 were $9,516,787. John M. Miller Jr.
is Vice-President and Cashier, and Frederick Nolting, Vice-
President. The Assistant Cashiers are J. C. Joplin, W. P.
Shelton and Alex. F. Ryland.

—The City Bank & Trust Co. of New Orleans, La., has
moved into its new home on Carondelet St., near Canal.
The building is an entirely new one, the site having been
purchased by the institution about a year ago. The New
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Orleans ‘“Picayune’ points out that in 1906, the year of its
organization, the institution had deposits of about $150,000,
but that now they are about $700,000. The bank has a
capital of $150,000. M. J. Sanders is President and F. P.
Breckinridge, Manager and Cashier.

—The increase in the capital stock of the Zion’s Savings
Bank & Trust Co. of Salt Lake City, Utah, from $200,000 to
$500,000, as detailed in our issue of May 28, became effective
on July 1. The institution, in its statement of July 9,
reported surplus and undivided profits of $313,145 and
deposits of $5,127,500.

—Samuel D. Reynolds was appointed receiver of the First
Trust & Savings Bank of Billings, Mont., on the 14th ult.
The institution was affiliated with the First National Bank
of Billings, and both suspended business on July 2. Both
are said to hold State deposits.

—The Los Angeles Hibernian Savings Bank is the name
of a new institution which began business in Los Angeles,
Cal., on June 1. The bank has a capital of $250,000, divided
into 2,500 shares of $100 each. Of thisamount, $148,500
has been paid in. There is no surplus, the institution being
in existence less than sixty days. The deposits July 30
amounted to $290,00C. The officers are as follows: Robert
G. Hill, President; D. F. McGarry and George W. Lichten-
berger, Vice-Presidents; Geo. A. J. Howard, Cashier, and
Walter R. Holly, Assistant Cashier.

—H. J. Welty, formerly President of the defunet Home
Security Savings Bank of Bellingham, Wash., was arrested
on charges of embezzlement, but subsequently rcleased on
$10,000 bail. Emerys Morgan and George M. Crawford,
formerly Cashier and Viece-President respectively, of the in-
stitution, were arrested on the charge of receiving deposits
- when they knew the bank was insolvent. Bail in each case
was fixed at $2,500. The institution had a capital of
$100,000. '

—The Merchants Bank of Canada (head office, Montreal),
has declared a quarterly dividend of 214%, payable
September 1 to holders of record August 15. This contrasts
with 297 previously paid and raises the annual rate of distri-
bution from 89, to 9.

—Terms of the merger of the Union Bank of Halifax, at
Halifax, Nova Scotia, with the Royal Bank of (anada (head
office, Montreal), to which we referred in our issue of July 16,
have been announced. At a special meeting to be held on

Sept. 8 the stockholders of the Royal Bank will be asked to

ratify the issuance of 12,000 shares of new stock, having a
par value of $1,200,000, for the purchase of the assets of the
Union Bank, the terms being that for every five shares of
Union Bank stock (par value $50) two shares of Royal Bank
stock (par value $100) will be issued. The Union Bank has
a capital of $1,500,000. In a circular the directors of the
Union Bank (whose stockholders will meet.on Sept. 7 for
the purpose of approving the merger), explaining the reasons
that prompted them to favor the consolidation, point out
that they have long been convinced of the necessity of raising
new capital in order to successfully compete with the larger
banks, but that this new capital was not forthcoming.

—The annual dividend rate of the Bank of Ottawa, at
Ottawa, Ont., was increased from 109 to 119 at a meeting
of the directors held on the 25th ult., the new rate to go into
effect with the payment of the quarterly dividend on Sept. 1.
The increase was made, the “Montreal Gazette” states, so
as to let the shareholders participate in the continued pros-
perity of the bank, inasmuch as the reserve fund of the insti-
tution is now larger than its capital.

Canadian Bank Clearings.—The clearings of the Canadian
banks for the month of July 1910 show an increase over the
same month of 1909 of 20.09, and for the seven months the
gain reaches 21.69.

July. i .
Ciartngs i Y Seren Mo1ths

Inc. or Inc. or

1910. 1909. Dec 1910. 1909. Dec

Canada— $ $ % $ $ %,
Montreal ____._ 191,796,531(168,927,014(+13.5 1,186,672,714|1,003,908,538|+18.2
Toronto _.._._._ 136,436,640(124,980,587 +9.2) 895,728,736| 803,828,744 +11.4
Winnipeg_____ 78,409,478| 50,701,664|+54.6 471,674,555 353,115,864|+33.6
Vancouver.___| 37,630,303 22,973,715 +63.8| 242,139,175/ 139,793,980 +73.2
Ottawa ____._._ 16,080,916 14,577,620|+10.3 110,872,866 98,511,274(4+12.5
Quebec. . ____. 10,933,741| 11,426,348| —4.3 68,798,790 65,271,864| +5.4
Halifax ______ 9,050,374| 9,554,965 —5.3 58,065,463 53,212,734 +9.1
Hamilton 8,356,331| 8,114,859 +3.0 56,092,900 45,917,290{+4-22.2
Calgary .. 12,371,753 8,267,557|4+49.6 81,871,412 47,728,358 +71.5
St. John. _ 7,038,760| 6,615,511| +6.4 44,068,816 39,568,17314+11.4
London 5,926,075 5,620,237 +6.2| 39,050,564 35,721,507| +9.3
Victoria 10,517,023 6,051,953|+73.8 55,397,039 36,938,718(+50.0
Edmonton..__} 5,831,885| 4,183,286(4-39.4 35,754,123 27,438,510(4+30.3

Regina ______ 4,652,264 |Not incl. in [total. 24,854,449| Not incl. into|tal.

Brandon ____._ 2,075,817|Not inel. in |total. 9,568,685| Not incl. into|tal.
Total Canada|530,379,810(441,995,316|+20.0 3,346,187,153(2,750,985,554| +21.6

The clearings for the week ending July 30 make a very
satisfactory comparison with the same week of 1909, the
increase in the aggregate having been 30.49.

Week ending July 30.
Clearings at—
Inc. or
1910. 1909. Dcc. 1908. 1907.

Canada— 3 S % $ $
Montreal _____________ 43,677,128 34,291,767 +27.4| 25,784,308 27,584,458
Toronto. - _____________ 28,401,043 24,636,410/ +14.1]| 20,528,560 21,991,328
Winnipeg - . ________ 17,774,471| 10,149,576 +75.1| 8,628,238 10,501,179
Vancouver ____________ 8,965,777 5,419,512 +65.4| 3,397,268 3,822,733
(0161 7 M - 3,411,778 3,106,885/ --9.8] 2,738,587 2,543,527
Quebee __ _____________ 2,249,398 2,453‘798‘ —8.3| 1,793,509| 1,753,891
Halifax __ _____________ 1,936,231 1.710,8(‘»3| +13.2] 1,722,450 1,844,565
Hamilton _______-_____ 1,457,552 1,546,550, —5.7| 1,096,044| 1,783,436
Calgary _____________.. 2,875,224| 1,754,781, +63.9| 1,057,720{ 1,341,280
St.John -ivconvavounn. 1,535,324 1,393,871| +10.1| 1,196,551 1,312,512
London o-ovovownouis 1,217,775 991,510, +-22.8 882,995 1,336,938
Vietoria__ .. __________ 1,822,775) 1,315,725 +38.5| 1,059,559 772,991
Edmonton ____________ 1,332,906 739,048 4-80.2 671,089 874,185
Regina __ _____________ 858,617|Not incl. in [total.
BrandoB . .-ccorvmomnno- 429,772|Not incl. in [total.

Total Canada_.______ 116,727,382| 89,510,296 4-30.4| 70,547,878| 77,463,023

Southern Clearings brought forward from first page.

July. Seven Months.

Clearings ai— —_—— —_—

“Inc. or: 1 Inc. or

1910. 1909. | Dec. 1910. 1909. Dec.
i $ $ L % | 8 i $ | %

St. Louls...... ‘299,267,53(%3276,31],SO!:‘ -+7.92,156,096,057.1,916,586,036/ 4-12.5
New Orleans. . 68,075,322, 68,222,120, —0.2] 560,738,223 483,752,267 +15.9
Louisville ____ 50,086,72C, 51,960,368 —3.6! 404,063,72C: 284,484,333, +5.1
ilouston _____ 43,604,604 44,383,163 —1.& 363,709,424 576,952,487 —3.5
Galveston ___ . 23,421,000! 22,318,500 +-4.0/ 189,744,300 182,481,50¢ +4.0
Riehmond ___ 3 3,130 31,989,857 —5.4, 2 201,997,16¢, +12.5
Fort Worth__. 918 23,378,498 —11.2° 188,821 ,308; 182,539,38¢) +43.4
Memphis __ ___ 2570 18,822,543 +4-0.¢. 176,704 312, 151,187,699 +16.9
Atianta _____ . 6,: 868 26,958,751 +35.00 303,062,136) 173,154,444 +75.0
Nashville ____ 16,393,737 17,216,832 —4.& 117,442,732 112,757,910! +4.2
Savannah _.__ 16,739,227 11,994,547 -4-39.6' 121,352,822 101,716,301, +19.3
Norfolk _____. 12,706,597 11,903,098 4-6.7! 85,858,555 78,519,799, +49.2
Birminghan .. 9,997,152: 7,879,762, +4+26.9 74,322,881 58,237,772 -+27.6
Jacksonvile . 9,726,038 7,281,506 +33.6, 72,052,371 52,319,824, +37.7
Knoxvillz ____" 7,037,606, 6,702,552 +5.00 49,524,410 45,306,681) +9.3
Mobile _..__.__. 5,805.782] 5,693,453 --2.0 43,107,263, 39,460,663] +9.2
Chattandoga - . 6,971,503 5,776,139, 4+-20.7, 51,663,749 43,409,509, +19.0
Charleston__._. 6,212,316 5.290,476/ +17.8 45,738,290/ 39,663,413 +22.9
Little Roeck_._ 6,222.97¢ 6,379,425 —2.5, 49,752,487 26,866,125) 6.2
Augusia_____.. 7,684,815 5,799,532 4-32.2| 56,337,177 48,913,327 +15.2
Oklah ma ____ 10.200,000 7,678,097 4-32.8 68,891,690 46,546,681, +48.0
Macon .. ____. 3,348,875 3,160,418 +5.9 28,554,513 22,816,000 +25.0
Beaumont - 2,483,955 3,549,078 —30.0' 18,976,908 18,569,323 +2.2
Austin _______ 3,760,048 2,362,590! +59.2 46,332,48( 19,564,370 4-136.8
Columbia.___._ 3,213,703 2,328,071 -+37.9 24,649,053 20,559,514 +19.9
Wilm’ton,N.C. 2,071,634 1,481,456, --39.8 15,913,275 10,()‘11,2855 +50.0
Columbus, Ga_ 1,191,728 1,291,547 —7.7 10,268,366, 10,029,259, +2.3
Guthrie _____._ 1,047,3631 1,411,908 —25.8 9,764,609 8,823,547, +10.4
Vieksburg _ 988,454 924,206 4-6.9 8,727,944 9,016,609! —3.2
Valdosta ____. 480,548 454,726  +-5.7 © 4,619,914 3,840,7595 +20.0
Jackson ______ 1,598,952, 1,210,571 +32.1 14,336,289 11,317,543 +26.7
Meridian* ____ " 1,050,000 927,420, +13.2 8,849,412 5,106,346‘,‘ _____

Tot. South’n 725,607,292/682,015,602 +6.4§5,591,311,22054,902,040,5885 +14.1

* Not include:d in totals, comparison incomplete.

Week ending July 30.
Clarings al—
Inc. or | ;
1910. 1909. Dec | 1908 1907.
$ $ Yo 8 $

St. Louis_._.___ 64,034,275 58,386,123 +11.2 56,662,342 52,322,749
New Orleans._ ___ 14,195,628 12,408,922 +14.4 9,729,011 13,254,147
Louisville ______ 11,114,496 9,893,811| +12.3 10,126,116 13,046,944
Houston ______._ 11,162,797 10,343,950 +47.9 8,196,510 9,987,3C6
Galveston _____._ 4,977,500 4,688,000 +6.2 4,300,000 5,398,5C0
Richmond ____._ 5,984,527 6,779,309 —11.7 4,608,180 6,300,0C0
Fort Worth_____ 4,391,894 4,956,542| —11.4 3,946,543 3,000,0C0
Memphis _______ 3,439,914 3,268,990 +5.2 3,046,646 3,170,5€8
Atlanta ___.___. 6,619,551 4,977,220) +33.0 2,651,106 3,449,485
Nashvile ______ 3,775,077 3,762,813 +0.3 2,753,809 3,931,440
Savannah ______ 2,836,346 2,297,600 +23.5 2,279,732 2,635,8¢0
Norfolk ________ 2,568,044 2,317,405] +10.8 1,626,102 2,250,679
Birmingham ____ 1,859,275 1,562,859| +19.0 1,314,087 2,018,109
Jacksonville ___ . 1,927,548 1,405,593 +37.1 1,018,799 1,321,221
Knoxville _____. 1,451,421 1,399,662 43.7 1,087,181 1,562,800
Mobile __ _______ 1,286,680 1,068,269 +20.4 979,648 1,296,254
Chattancoga _.. 1,344,390 1,081,560 +24.3 982,868 1,320,171
Charleston.____. 1,133,619 954,46%| +18.7 818,412 1,090,000
Little Rock_____ 1,203,891 1,155,386 +4.2 834,811 1,134,671
Augusta_ ______._ 1,310,816 1,386,958 —b5.5 1,024,238 1,280,115
Oklahoma 2,175,697 1,700,000| +28.0| . 885,208 915,500
Macon ____. 612,000 600,000 +2.0 373,775 525,000
Beaumont 600,000 700,000| —14.3 403,851 400,000
Austin __ ___ 684,771 439,262! +55.9 354,771 . ___..
Columbia_______{  ______|  ______|_____.v  ______\ ...
Wilmington, N.C. 364,562 312,372] +16.7 280,000 400,000
Columbus, Ga._..|  _____\  _____\_._._._.|\  _____\  __l.__
Guthrie ________ B 1 N DU [
Vicksburg .. ____ 183,305 169,683 +8.0 205,922  __._...
Valdosta __.____|  _____.\  ______V\__.____\  ______|\  ___.._
Jackson ________ 250,000 232,000 +7.8 319,000f  ___...
Meridian ______. . 175,000 156,312 +12.00 = ______| = ___...

Total Southern| 152,563,024| 138,404,570{ +9.0| 120,808,668 132,036,895

Our usual monthly detailed statement of transactions on
the New York Stock Exchange is appended. The results
for the seven months of 1910 and 1909 are given below:

Seven Months 1910. Seven AMonths 1909.

Descrip- |—mMm ———— —— —_. . -
tion. Par Value Actual Aver.| Par Value Actual 1ver.
or Quantity. Value. Price.| or Quantity. Value Price.

Stockl Shs.| 112,095,658 111,943,337
fVal_|$10087,889,750/39,853,968,635| 97.7/310263,088,82¢|39,782,528,31¢4| 95.3
RR. bonds| $375,350,000( $364,711,376| 97.1| $795,511,60C| $764,452,27C| 96.1
Gov’t bds. $259,700 $278,173/107.1 $234,70C $246,064(104.9
Statebonds| $30,754,950| $30,682,290| 99.8| $24,348,50C| $24,462,842(100.5
Bank stks_ $784,400 $1,695,6451216.2 72,250 $214,301{296.4
Total _-|$10495,038,800 $10251,336,119| 97.7($11083,255,875 510571,903.791 95.4

The volume of transactions in share properties on the
New York Stock Exchange each month since Jan. 1 in 1910
and 1909 is indicated in the following:




tized

316

THE CHRONICLE

[VoL. LxxxX1I.

SALES OF STOCK AT THE NEW YORK STOCK EXCHANGE.

1910. 1909.
M'th) N mr}ber Values. Number Values.
[} 0,
Shares. Par. Actual. Shares. Par. Actual.

. $ $ $ $
Jan _|24,538,649|2,255,816,775|2,236,641,564]17,275,500/1,609,551,575(1,550,409,801
Feb _{16,012,6261,423,073,275{1,407,743,92812,337,199, 1,142,192,700 1,082,07_5.181
Mech_|14.988.1791 .336.803.7251,327,476.419]13,650,595,1,240,583,900/1,175,469,766

1st qr|55,539,45415,015,693,775(4,971,861,911/43,263,294|3,992,328,175 3,807,954,748
April|14,089,639(1,279,487,6751,256,488,97419,055,618{1,719,193,800|1,647,943,217
May |11,918.978/1,055.491.,350(1,004,681,480416,495.23011,478,017.600/1.410,748.514
June 16.292.870}1.452.455.025“1.385.474.622 20,322,230 1.882,256.850‘1.815.478,974

| |
2d qri42,301,487 3.787,434,050.3,646,645.076,55,873.078 5,079,468,250 4,874,171,108

| |
6 m's|97.840.941;8.803.127.825;8,618,506.987;99.136,3742]9.071 .796.42518.682.125.853

|
July [14,254,713 1,284.761,92511,235,461,645!12.806,965{1,191.292.400“1.100.402,461

The following compilation covors the clearings by months

since Jan. 1:
MONTHLY CLEARINGS.

Clearings, Total All.
1910. 1909. % 1910. ‘ ©1909. | %

Clearings Outside New York.
Month. :

$ 8§ § $
Jan ..[17,143,348,295 14,052,390,638| +22.0| 5,894,272,314] 5,168,090,843 +14.0
Feb ..|13,111,985,258,11,260,311,084 +16.4| 4,960,845,197| 4,372,605,760 +13.4
Mch .. 15.021.382,183‘12.623.772,489 +19.0| 5,975,198,570 5.136,934.369|+16.3
| ]
1st qr.|45,276,715.736 37,936,474,111|+19.3 16.830.315.081;14.677.630.972‘+14.7
: |
April _|14,014,994,640 13,692,120,791f +2.3 5.673.3.."»3.468l 5,077,392,114/ +11.3
May__|13,147,7.0,447|13,006,573,040; +1.4| 5,310,7.0,8 0 4'91()'322'048i +8.8
June..|13,811,172,046/14,155,364,270, —2.4| 5,446,850,431 5.043.660.966* +8.0
|

2d qr.|40,973,927,13340,854,058,101| +0.3 1‘).460.975,292!15.031.375.728; +9.5
6 mos_ 83.230,642,869178.790.532.212 +9.5/33,291,290,373 29.709.006.7001+12.1
5,149,321,905| +5.0

July._. 13,286,915,321&13.469.063,652 —1.4] 5,408,248,5625

The course of bank clearings at leading cities of the
country for the month of July and since Jan. 1 in cach of
the last four years is shown in the subjoined statement:

BANK CLEARINGS AT LEADING CITIES.

July Jan. 1 to July 31-———
1910. 1909. 1908. 1907. 1910. 1909. 1908. 1907.

(000,000s
omitted.) 8 & $ $ $ $ S S
New York__._..___._ 7,879 8,320 6,618 7,312 60,838 57,401 41,577 55,215
Chicago -c.cvco-- 1,142 1,176 1,002 1,087 8,272 7,955 6,746 7,299
Boston -___._-.... 697 709 649 714 4,949 4,833 4,136 5,045
Philadelphia...___ 658 556 504 636 4,584 - 3,810 3,390 4,371
St. Louis______.___ 298 276 255 268 2,156 1,917 1,727 1,865
Pittsburgh _______ 222 207 176 244 1,528 1,303 1,207 1,667
San Francisco.. .- - 195 171 165 183 1,318 1,001 982 1,538
Cincinnati. . ______ 104 12 108 127 737 795 715 842
Baltimore ____.__ 140 128 114 130 914 8§24 706 876
Kansas City_._.__. 192. 178 144 131 1,487 1,301 981 023
vCleveland________ 98 81 68 88 585 481 430 51
New Orleans_____ . 68 68 52 68 "561 484 449
Minneapolis ______ 80 7 70 97 607 496 548
Louisville .- . ____ 50 52 49 59 404 384 334
Detroit - _______ 79 75 56 63 539 427 389
Milwaukee _______ 33 51 45 47 376 340 304
Los Angeles ______ ‘64 57 44 50 471 382 288
Providence _____._ 35 33 28 34 237 218 188
OmaANA .ovnemmans 62 59 46 44 491 420 341
Buffalo ______._ - 45 40 37 40 294 261 235
St.Paul_.________ 50 39 39 41 329 267 268
Indianapolis - ___ 43 39 36 37 272 210 215
Denver . _______ 39 38 34 36 281 264 224
Richmond________ a0 - 32 25 29 227 202 169
Memphis ________ 19 “19 16 19 177 151 141
Seattle.__________ 48 55 39 45 350 309 230
Hartford __.______ 20 16 17 18 134 109 99
Salt Lake City____ 24 30 23 31 190 187 135
Total occnunss 12,434 12,698 10,459 11,578 93,288 86,932 67,154 85,142
Other cities_ .. ____ 853 771 636 771 6,249 5,327 4,421 4,771
Total all______._ 13,287 13,469 11,095 12,349 99,537 92,259 71,575 89,963

‘Outside New York_ 5,408 5,149 4,477 5.037 38,699 34,858 29,998 34,748

IMPORTS AND EXPORTS FOR JUNE.

The Bureau of Statistics at Washington has issued the
statement of the country’s foreign trade for June, and from
it and previous statements we have prepared the following

interesting summaries:

FOREIGN TRADE MOVEMENT OF THE UNITED STATES.

(In‘the following tables three ciphers (000) are in all cases omitted.)
_____ 1909-10 1908-09

Ezxports. Imports. Ezxcess. Ezxports. Imports. Ezxcess.
Merchandise. $ $ $ $ S 8
July-Sept - ______ 373,052 359,597 422,455 352,970 276,047 -+76,923
Oct.-DeC.._______ 567,174 406,927 + 160,247 522,068 317,875 +204,193
January _.___.__. 144,461. 133,670 -+ 10,791 156,713 103,577 -+53,136
February -«----== 124,558 130,123 —5,505 126,052 118,654 +7,398
March _.________ 143,658 163,000 —19,342 139,291 132,874 46,417
Apr ... ___ 133,110 133,923 —813 125,175 122,168 43,007
MaY oo 131,084 119,932 11,152 123,323 116,060 +7,263
JUNE & s fassess 127,869 119,683  +8,186 117,419 124,665 —7,246
Total.ooocnvass 1,744,966 1,557,855 + 187,111 1,663,011 1,311,920 +351,091
Gold and Gold in Ore.
July-Sept .. _____ 33,439 10,970 +22,469 15,420 12,020  +3,400
Oct.-Dec._._. -- 35,608 12,982 +22,626 12,278 11,848 +430
January .----.---. 6,163 2,131 +4,032 7,865 3,421 +4,444
February - .- __.__ 2,937 3,063 —126 8,861 3,676  +5,285
March  c.ccodeaas 1,815 4,374  —2,559 21,252 5,162 416,090
April ... ___ 36,284 2,101 +34,183 6,338 3,346 42,992
May. oo 719 - 3,143 —2,424 11,171 2,263 +8,908
June - .- __.___._ 1,598 4,576  —2,978 8,347 2,368 45,979
Total-:cvcuua-= 118,563 43,340 +75,223 91,532 44,004 47,528
Silver and Silver in Ore.
July-Sept - - _.____ 13,930 10,369  +3,561 13,267 9,651 43,616
Oct.-Dec.. ... 14,303 12,947 41,356 13,056 11,431 41,624
January .-------- 4,498 4,248 +250 4,542 3,664 +878
February - ....... 4,588 3,165 +1,433 4,853 3,509  +1,344
March 4,553 3,995 +5658 5,079 3,280 +1,799
April _. 4,697 3,840: +857 4,953 4,223 - +730
‘May._.... 4,131 3,355: +776 4,428 3,857 +571
JUDO o ois e smmas 4,587 3,308, +1,279 5,505 4,339 41,166
Total. .. ___.___ 55,287 45,217 +10,070 55,683 43,955 +11,728
+ Excess of exports. — Excess of imports..

for FRASER
aser,stlouisfed.orq/

We subjoin the totals for merchandise, gold and silver for
twelve months since July 1 for six years:

‘ Merchandise. GQold. Stlver.
Twelve
Monms.| Excess Excess Excess
} Ex- Im- of | Ez- Im-~ of Ex- Im- 0,
ports. ports.  |Exports| ports. | ports. |Exports\ ports. | ports. Ezports
!

i
1909-10/1,744,966]1
1908-09:1,663,011|1
1907-08,1,860,773/1

1
1
1

$ $ $ $ $ $ $ 3
557,855;!87,111{“8,563! 43,340 75,2231 55,287 45,217| 10,070
,311,9201351,091) 91,532! 44,004| 47,528| 55,683 43,955 11,728
,194,342(666,431| 72,433/148,337|275,904| 57,921 44,658 13,263
,434,421/446,430 51,399/114,510(263,111] 56,739 42,947| 13,792
,226,562/517,302| 38,574| 96,222|157,648f 65,869 44,443| 21,426
,117,513/401,049, 92,594 53,649 38,945 48,849( 27,485 21,364

I906—07{1 1,880,851
1905-06.1,743,864
1904-05/1,518,562

a Excess of imports.

Similar totals for six months since January 1 for six years
make the following exhibit:

Merchandise. ]l Gold. Silver.
Siz {

Monihs. Excess | Ezxcess | Excess
Ezx- . Im- of | Ezx- * Im- 0, Ez- Im- | of
ports l ports. |%xports, ports. | ports. |[Exports|\ ports. | ports. 'Exports

|

$ 3 $ 8 | 3 $ $ $ 3
1910___] 804,740 800,332 4,408 49,516/ 19,388 30,12j 27,054 21,901 5,153

1909___| 787,973| 717,99:| 69,976 63,834 20,136{ 43,6904 29,3601 22,872 6,488
1908___| 877,797 522,451{355,346 53,519 26,368 27,151} 25,514 21,054 4,460
1907_..| 940,450, 751,27¢|189,171 36,300 21,469| 14,831f 29,219 22,396 6,823
1906___1 857,842/ 637,359|220,483: 31,611| 62,538230,927| 33,437 23,677, 9,760
1905__ . 740,968{ 589,941(151,027 39,8311 16,610{ 23,221 25,08.‘.’1 |5,173‘l 9,909

a Excess of imports.

In these tables of totals, gold and silver in ore for all years
are given under the heads respectively of gold and silver.
The following shows the merchandise balance for each year
back to 1890: v
EXCE33 OF MERCIIANDISE IMPORTS OR EXPORTS.

12 months ending June 30— | 6 months ending June 30—
1890 oo - axports 68,518,275 1890______________ Imports 18,721,363
1801 . .- Exports 39.564,614 (1891 ____________ Imports 13,261,571
1892 . Exports 202,675,686 1892 ______._._._._. Exports 47,425,412
1803 __ - sczccasses Imports 12,605,798 {1803 __.__________ Imports” 68,800,021
D Exports - : G5 A Exports 68,486,072
1895 oo s s kExports 05 . .___.__'___Imports 4,735,035
1 5510 [ T xports 8¢ 74,956,440
1897 ... Exports 2 s 36,961,882
1898 _ - xports 6 hSth § 295,280,759
5 1599

ports 204,573,754

1900 <. csnemsm sus ExXports . SON | 1900 272,615,091
1901 ______._...__Exports 664,592,826 | 1901 s 288,411,518
1902 _ . Exports 478,308 45311902 __ s 181,854,021
1903 - - Exports 394,422 442 1903 s 184,007,400
1904 oo LExports 469,739,900 1904 y 165,388,544
19056 - - __ Lixports 401,018,805 1906 .. ccsmnnw van s Exports 151,027,589
1906 - - oo oo .Exports 517,302,051 " 1906_ - . cc o ccccunas Ioxports 220,483,398
5 11 7 A . Exports 446,420,653 1907 _____________. Ixports 189,171,189
1908 s st e Exports 666,431,551 1908 . ___________. Exports 355,346,358
1909 oo Exports 351,000,880 1909______:_______ Exports 69,975,878
1010 - oo ee Exports 187,111,349 (1910 ____________ oxports 4,408,306
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[From our own correspondent.}

London, Saturday, July 30 1910.

At last the remarkable and almost unaccountable depres-
sion from which the European and American stock markets
have been suffering seems to be coming to an end. Inasmuch
as the trouble did not originate in London, or even in
Europe, it is not surprising that operators became very much
alarmed, or that stock-brokers and bankers felt themselves
very little in<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>