TWO SECTIONS —SECTION ONE.

GENFRAL LIBRARY,

4

Bank & Quotation Section
Railway Earnings Section

The
ommerid

INCLUDING

5\

Railway & Industrial Section
Bankers’ Convention Section

UNIV. OF MICH,

mzmma G 98 1910
g mr

Electric Railway Section
State and City Section

Entered at N. Y. Post Office as second class mail matter.

Copyrighted in 1910, by WILLIAM B. DANA COMPANY, New York.

VOL. 91. NEW YORK, AUGUST 20 1910. NO. 2356
Finmancial, Financial, Financixl,
THE FARMERS' LOAN & TRusT| HARVEY FISK & SONS
COMPANY NEW YORK
BANKERS

Foreign Exchange, Cable Transfers,
Letters of Credit,” Payable through-
out the world

The Company is a legal depositary for
moneys pald Into Court, and is author-
ized to act as Executor, Administrator,
Trustee, Guardian, Receiver, and in all
other fiduclary ocapacities.

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

Receives 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.

Wi1ll 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 o‘tlechmond and Baltimore Stock
Exchanges.
John L. Williams & Sons
BANKERS
Corner 9th and Main Streets
RICHMOND, VA.

altimore CorreSpondents
MIDDENDORF,; WILLIAMS & CO.

GARFIELD NATIONAL BANK

Flﬁh Avenue Building
Corner 6th Ave. and 23rd St., New York.

Capital, $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., $12,472,531 Dep., $92,787,637

A. B. HEPBURN, President
A. H, Wiggin, V.-Pres. C. C. Slade, Asst. Cash.
§. H. Miller, V.-Pres. E. A. Lee, Asst. Cashier.
H. M. Conkey, Cashier W. E. Purdy, Asst. Cash.
A. C. Andrews. Asst. Cashier

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

g

bitized.for FRASER

Government, Railroad and

Municipal Bonds
INVESTMENT SECURITIES
PHILADELPHIA, represented
JAMES H. C APMAN.
CHICAGO, represented by D

BOSTON MASS

451 Chestnut St.
K DRAKE,

218 La Salle St.
represented

OULTON . 85 Congress St.

THE LIBERTY

NATIONAL BANK
OF NEW YORK

139 BROADWAY

The National Park Bank
of New York

Organized 1856. :
$5,000,000 00

Capihl.l . L ] L] L] L] L] L] L]
Surplus and Profits, . . . . 12,800,000 00
Deposits June 30,1910 ., . 117,757,107 36

RICHARD DELAFIELD,
President.

GILBERT G. THORNE,
Vice-Pregident.

JOHN C. VAN CLEAF.
Vice- President.

MAURICE H. EWER,
Cashier.

JOHN C. McKEON,
President.

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

FRED’K O. FOXCROFT, Asst. Cashier.

THE
MECHANICS AND METALS
NATIONAL BANK

33 Wall Street

Capital, - - - -
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

First National Bank
of Philadelphia

315 CHESTNUT STREET

ACCOUNTS INVITED

"N.W. HARRIS & CO
BANKERS

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

Recelve deposits subject to ocheck
and allow {nterest on balanoces.
Act as fiscal agents for munici-
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 Excharges

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

ORIGiNAL CHARTER 1829

THE
GALLATIN
NATIONAL BANK

OF THE CITY OF NEW YORK

Capital - . 5
Surplus and Profits (eurned) -

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

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

DIRECTGRS

Chas. A. Peabody
Semuel Woolvertgn
Charles H. Tweed
Thomas Denpy

Adrian Iselin Jr.

Frederic W, Stevens
Alexarder H. Stevens
W. Emlen Roosevelt
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Bankers and Brawers of Forveign Exchange.

J. P. MORGAN & CO.

DOMESTIC AND FOREIGN BANKERS
Wall S'-»et, Corner of Broad

NEW YORK

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

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

MORGAN, HARJES & CO., PARIS

81 Boulevard Haussmann .

Deposits recelved subject to Draft
Securitles bought and sold on Commission
<« —--- ... Interest allowed on Deposits
Foreign Exchange, Commercial Credits
. Cable Transfers ”
Ofrcular Letters for Travelers available 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.
Buy and sell first-class In-
vestment Securities on com-
mission. Receive accounts

of Banks, Bankers, Corpora-
. tlons, Firms and Individuals

on favorable terms. Collect Secur lthS ;

drafts drawn abroad on all points in the United

States and Canada; and drafts drawn in the United

~ States on foreign countries, including South Africa.
INTERNATIONAL CHEQUES.

CERTIFICATES OF DEPOSIT.

Buy and sell Bills of Exchange

Letters and make cable transfers on all

e points. Issue Commercial and
of Credlt'Travelers' Credits, available In
all parts of the world.

BROWN, SHIPLEY & CO., LONDON |

TAILER &@®
27 Pine Street, New York

BANKERS

INVESTMENT
SECURITIES

Members of the New York Stock Exchange

Winslbw,‘ Lanier & Co.,|

59 CEDAR STREET

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

Bought and Sold on
Commission.

Forelgn Exchange, Letters of Credit

Kean, Taylor & Co.
BANKERS
30 PINE STREET, 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

Qommerocial Credits. Forelgn Exchange.
Cable Trausfers.

MUNROF & CO., Paris

pitized for FRASER

Investment|

Maitland, Coppell & Co.,

52 WILLIAM STREET
NEW YORK

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

Bills of Exchange, Telegraphic- Transfers
f Lette:'s of grcd“ ’

on
Union of London & Smiths Bank, Limited,
ondon,
Messrs. Mallet Freres & Cie., Paris,

Banco Nacional de Mexico
And it8 Branches.

Agents for the Bank of Australasia, the British
Gu! 13 Bank, Demcrara, etc., ete.

TRAVELERS' LETTERS OF CREDIT
Availabie throughout the United States

August Belmont & Co.,
BANKERS,

No. 23 NASSAU STREET.
Members New York Stock Exchange.
Agents and Correspondents of the
Messrs. ROTHSCHILD,
London, Paris and Vienna.
ISSUE LETTERS OF CREDIT
for Travelers
Available in all parts of the world.
Draw Bills of Exchange and make Telegraphic

Transfers to EUROPE, Cuba, and the
other West Indies, Mexico and California.

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

Graham, Vaughan & Co.,

44 Pine Street, New York.
BANKERS

INVESTMENT SECURITIES

MEMBERS NEW YORK STOCK EXCHANGE

Lawrence Turnure & Co.

Bankers

64-66 Wall Street, New York

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

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

NEW YORK
Produce Exchange Bank

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

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

ACCOUNTS INVITED

HEIDELBACH, ICKELHEIMER & CO.

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

Execute orders for purchase and sale of
Stocks and Bonds.

Foreign Exchange Bought and Sold.

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

Schulz & Ruckgaber,

BANKERS,

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

Correspondents of Messrs.
Fruhling & Goschen, London.
John Berenberg-Gossler & Co., Hamburg.
Marcuard, Meyer-Borel & Cle., Parls.
Bremer Bank Filiale der Dresdner Bank,
Bremen. s
Issue Commerclal & Travelers' Credits.
Buy and Sei' Bills of Exchange.
Cable ‘tTansfers & Investment Securities

Kidder, Peabody & Co.,

115 DEVONSHIRE STREET. BOSTON
56 WALL STREET, NEW YORK

BANKERS

INVESTMENT SECURITIES.
FOREIGN EXCHANGE.
LETTERS OF CREDIT

Correspondents of

BARING BROTHERS & CO. LTD.
LONDON

J. & W, Seligman & Co.,

BANKERS ;
NEW YORK ‘

Buy and Sell Investment Securities

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

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

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

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

| mdmtmd s(o

BANKERS

81-33 Pine Street, New York
624 Fifth Ave., N. Y.
8607 Chestnut Street, Philadelphia.

Cables ‘*Mimosa.”

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

Bills of Exchange and Cable Transfers.

Deposits received subject to cheque and
Interest allowed on deposits.

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

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

Granam & Co.

BANKERS
435 Chestnut Street
¢HILADELPHIA

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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Bankers. Banhers. Bankers,
Millett,Roe & Hagen
Lee, Higginson & Co. | " BANKERS &
BOSTON Wm.A.Read & Co. | ss wan stree New York
New York Chicago | BANKERS. Dealers in

HIGGINSON & CO.

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

Plympton, Gardiner&Co.

Members New York and Chicago
Stock Exchanges

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

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

Trowbridge & Co.

BANKERS
Members New York Stock Exchange

Bonds and Stocks
for Investment

NEW YORK NEW HAVEN
111 Broadway 134 Orange St.

Blake Brothers & Co.
50 Exchange Place, 14 State Street,
NEW YORK BOSTON
. Dealers in

" NEW YORK CITY
and other MUNICIPAL BONDS

COMMERCIAL PAPER
INVESTMENT SECURITIES

Mombers New York & Boston Stock Exchanges

BOISSEVAIN & CO,

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

Adolph Boissevain & Co.,
Amsterdam, Holland.

TBANSACT A GENERAL BANKING AND
STOCK EXCHANGE BUSINESS.

BOND & GOODWIN

BANKERS

Corporation and Collateral Loans
Commercial Paper

also
INVESTMENT SECURITIES

Members New York Stock Exchange
and Boston Stock Exchange.

35 Congress St.
BOSTON

111 Broadway

34 LaSalle St. |
NEW YORK

CHICAGO

Litized for FRASER

Members New York, Chicago and Boston
Stock Exchanges.

Investment Securities

25 NASSAU STREET,
NEW YORK

BALTIMORE
LONDON

BOSTON CHICAGO

Rhoades&Company
BANKERS
45 WALL STREET, N;W YORK

High-Grade Bonds

State, Municipal and Rallroad

Members New York Stock Exchange; Execute
Commission Orders; Deposits received subject to
Letters of Credit and .

Travelers’ Checks
Available Throughout the World

HARTFORD—86 Pearl Street

Goldman, Sachs & Co.

BANKERS

G0 WALL STREET, " NEW YORK
Members of New York Stock Exchange.

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

Issue Commercial and Travelers’
Letters of Credit
Avallable in all parts of the world.

DEALERS IN

Investment Securities
and Commercial Paper

Zimmermann & Forshay
BANKERS

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

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

Foreign Exchange Bought and Sold

Letters of Credit Issued
Cable Transfers to all Parts of the World.

CRAMP, MITCHELL & SHOBER

BANKERS
1411 Chestnut St. Philadelphia

Members New York and Phila. Stock Exchanges

Investment Securities

HIGH-GRADE BONDS
Members New York Stock Exchange

~ Boston, 15 Congress Street

N. W. HALSEY & CO,,

Bankers

BONDS FOR INVESTMENT
Interest Allowed on Deposit Accounts
Fiscal Agents for Cities and Corporations

49 Wall Street, NEW YORK
Philadelphia ‘Chicago  San Francisco

George P. Butler & Bro.
88 Wall Street NEW YORK
Members N. Y. Stock Exchange

| RAILROAD AND OTHER

INVESTMENT SECURITIES.

H. B. HOLLINS & CO.

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

Draw Bills of Exchange and make Cable
Transfers to Europe, Asia, Australia, the
WQsit Indies, Central and South America and
Mexico.

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

SIMON BORG & CO,,

BANKERS
Members of New York Stock Ezchanoq

Wo. 20 Nassau Street, - New York

HIGH-GRADE
INVESTMENT SECURITIES

Wollenbergcr & Co.

BANKERS
Specialists in .
Foreign Government Bonds
Correspondence Invited.

206 La Salle Street CHICAGO

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

BANKERS
43 CEDAR ST., NEW YORK

INVESTMENTS

Shoemaker, Bates & Co.

BANKERS

New York Stock Exchange
Membera{New York Cotton Exchange
Chicago Stock Exchange

INVESTMENT SECURITIES

37-43 Wall Street, New York

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

BERLIN, W.
Behrenstrasse 9 to 13.

CAPITAL - mecaaeaee $47,619,000

RESERVE - oo eeceeceemceee - $25,172,895
M. 105,726,164,

Dividends pald during last ten years:
11, 11, 11, 11, 12, 12, 12, 12, 12, 124 per cent

Branches:

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

BRUSSELS, CONSTANTINOPLE

and the
Deutsche Bank (Berlin) London Agency
4 George Yard, Lombard St.,
LONDON, E. C.

BANCO ALEMAN TRANSATLANTICO

(Deutsche Ueberseelsche Bank.)
SUBSCRIBED CAPITAL. ... ..--_- ($7,143,000)
M. 30,000,000,

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

D.cccssusnonamanad 1,625,000
RESERVE FUN "6 AT 506 $

HEAD OFFICE

BERLIN
Kanonlerstrasse 29 to 30.
Branches:

ARGENTINA: Bahla-Blanca, Buenos Alres,
Cordoba, Tucuman, .

BOLIVIA: La Paz, Oruro.

CHILI: Antofagasta, Concepclon, Iquique, Osorno,

Santlago, Temuco, Valdlvia, Valparalso.
PERU: Arequipa, Callao, Lima, Trujillo.
URUGUAY: Montevideo.

SPAIN: Barcelona, Madrid.
Bills sent for collection, negotiated or
advanced upon.
Drafts, cable-transfers and letters

of credit issued.

London Agents ‘
DEUTSCHE BANK (BERLIN) LONDON AG'Y
GEORGE Y’D, LOMBARD ST., LONDON, E.C.

Direction der
Disconto-Gesellschaft,

ESTABLISHED 1851

BERLIN W,, 43-44 Behrenstrasse
BREMEN, FRANKFORT-0-M., MAINZ,
HOCHST-0-M., HOMBURG v. d. H.,
POTSDAM, WIESBADEN,
LONDON, E. C.,

53 Cornhill.

CAPITAL, fully paid, - $40,476,200
M. 170,000,000,

RESERVE

M. 60,092,611,

With the unlimited personal liability
of the following partners:
AFSCHOELLER, ' E. RUSSELL,

M. SCHINCKEL, F. URBIG,
Dr.A.SALOMONSOHN,

$14,307,764

BRASILIANISCHE BANK
FUR DEUTSCHLAND

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

BANK FUR CHILE UND
DEUTSCHLAND

CAPITAL et M. 10,000,000 00

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

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

jitized for FRASER

The Union Discount Co.
of London, Limited

39 CORNHILL.

Telegraphlc Address, Udisco, London.
Capital Subscribed- - - - ccccecaeaao o $7.500,000
Paid=Up----cccme-mcomccmccccaaee 8,750,000
Reserve Fund-----ccccemmcacaaaa o 2,900,000

$5—==£1 STERLING.

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

At Call, 1% Per Cent.
At 8 to 7 Days’ Notice, 13 Per Cent.

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

CHRISTOPHER R. NUGENT, Manager.

The London City &
Midland Bank, Limited,

HEAD OFFICE
5 Threadneedle Street, London, England.

With Branches In all the Princl Citles and
Towns of England and Wales.

Telegraphic Address: Clnnabar, London,
ESTABLISHED 1836
SUBSCRIBED CAPITAL, $95,741,700

PAID-UP OAPITAL, 19,946,187
RESERVE FUND, 17,961,668

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

Berliner

Handels-Gesellschaft,

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

ESTABLISHED 1856

Banking Transactions of Every Description

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

Swiss Bankverein

Schweizerischer Bankverein Bankverein Suisse

Basle, Zurich, St. “Gall. Geneva

Agencles at Rorschach, Chlasso and Herlsau

LONDON OFFICE, 43 Lothbury, E. C.

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

The National .Di.scount
Company, Limited

35 CORNHILL, - = - « LONDON, E. C.
Cable Address—Natdis: London.
Subscribed Capital - - - - - - oo ceee e $21,166,625
Paid=up Capital- - - - - oo 4,233,325
Reserve Fund.- - - oo _a- 2,200,000

($5=2¢1 STERLING.)

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

At Call, 14 Per Cent Per Annum.
At 3 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 perlods upon

" | speclally agreed terms.

Loans granted on approved negotlable securlties
PHILIP HAROLD WADE, Manager.

‘lections in Canada. Bu

BANK OF MONTREAL

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

Head Office—Montreal
Rt. Hon. Lord Strathcona and Mount
G.C. M. G., G. C. V. O.—Honorary
R. B. ANGUS, President.
Sir Edw. Clouston, Bart.—V.-Pres. & Gen. Mgr

NEW YORK OFFICE,
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, avallable in any part of the world d

1ssue drafts on and make collections in Chicago an
throughout the Dominion of Canada.

- London Office, 47 Threadneedle St., E. C.
F. WILLIAMS TAYLOR, Manager.

oyal,
residen

}Azents.

Merchants’ Bank of Canada

HEAD OFFICE MONTREAL
CAPITAL oo e ccceccaaa $6,000,000
Rest and Undivided Profits_ . ... --- 4,602,167

NEW YORK OFFICE, 63 and 65 Wall St.

W. M. RAMSAY }A:entl.

C.’J. CROOKALL, '
147 branches in the Provinces of Quebec, Ontario,
Manitoba, Saskatchewan, Alberta and British

Columbia. Good facllities for effecting prompt col-
and sell Sterling Exchange
and Cable Transfers. Issue Commerclal and Trav-
elers’ Credits avallable in any part of the world.

London Agents—Royal Bank of Scotland.

Canadian Bonds
MUNICIPAL AND CORPORATION

WOOD, GUNDY & CO.
TORONTO ' CANADA

W. GRAHAM BROWNE & CO.

MONTREAL CANADA
Canadian Bonds Bought, Sold and Appraised

Foxeign.
VAN OSS & CO.

THE HAGUE, HOLLAND
Place American Investments in Europe

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

Hong Kong & Shanghai

BANKING CORPORATION
Paid-up Capital (Hong Kong Currency)---.-$15,000,000
Reserve FundfIn Gold.-.$15,000,0001---- 31,000,000

1In Silver._. 16,000,000f )
Reserve Liabilities of Proprietors. ... _____. 15,000,000
GRANT DRAFTS, ISSUE LETTERS OF CREDIT,
NEGOTIATE OR COLLECT BILLS PAYABLE IN
CHINA,JAPAN, PHILIPPINES, STRAITS SETTLE-
MENTS, INDIA.

WADE GARD’NER, Agent, 36 Wall St.

Wiener Bank - Verein

ESTABLISHED 1869

CAPITAL (fully paid) - - $26,342,000
(130,000,000 crowns)
RESERVE FUNDS - - - $7,900,000

(39,000,000 crowns)

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

Branch in Turkey

Constantinople
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Banhers,

THE CANADIAN BANK
OF COMMERCE

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

NEW YORK OFFICE:

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

Buy and Sell Sterling and Continental Ex=
ange and Cable Transfers, Commercial and
aveler's Credits. Collections made at all points.

Banking and Exchanﬁe business of every de-
soription transacted with Canada.

LONDON OFFICE—2 Lombard Street, E.O,
BANKERS IN GREAT BRITAIN.
The Bank of England,
The Bank of Scotland,
Lloyd’'s Bank, Limited,
Union of London and Smith’s Bank, Limited.

The Bank of
British North America

Established in 1836
Incorporated by Royal Charter in 1840

Pald-up Capital £1,000,000 Sterling
Reserve Fund- - - ____ 500,000 Sterling

Head Office:

8 Gracechurch Street, London, E.Q.

New York Office: 52 Wall Street.

H. M. J. McMICHAEL.}Azenu.

W. T. OLIVER,

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

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

OHAS. MEREDITH, J. J. REED,
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
- CORPORATION, LIMITED
Toronto Montreal 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 detatls

James St. Street MONTREAL

itized for FRASER

Edward Sweet & Co.
Members N. Y. Stock Exchange
Bankers & VB._rokervs

34 PINE STREET
NEW YORK

ESTABLISHED 1854

ESTABROOK & CO.
BANKERS

Members New York and Boston
Stock Exchanges

INVESTMENT SECURITIES

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

HARTFORD BALTIMORE

"R. L. DAY & CO.

37 Wall 8t 36 Oongress St
NEW YORK BOSTON

I“G“-ERME INVESTMENT BONDS
Munlolpal and Rallroad

Memberg New York and
Boston Stock Exchanges

Tuc!(er.' Anthoriy & Co.

BANKERS & BROKERS

38 STATE S8T., %4 BROAD ST.,
BOSTON NEW YORK
NEW BEDFORD NORWICH

Members Boston and New York Stock
Exchanges.

HUNT & CUSHMAN

Investment Socdrltln
35 Congress St., BOSTON

BERTRON, GRISCOM & JENKS
BANKERS

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

INVESTMENT SECURITIES]
H. AMY & CO.

BANKERS,

CHICAGO |

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 Securlsies
Correspoadeuoe Solicited

ELECTRIC BOND & SHARE Co.

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

WILLIAM P. BONBRIGHT & COMPANY

BANKERS
Members of the New S.!ork Stock Exchange

Colorado Springs
COLORADO

24 Broad Street
NEW YORK.

London
ENGLAND

Electric Power Securities

Travelers’ Cheques and Letters of Credis
|NVESTMENT SECURITIES
Interest on Deposits Subject to Check

Bigelow & Company
BANKERS

49 Wall Street New York

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. 156th St. |
PHILADELPHIA

37 Wall 8t.
NEW YORK
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Banbers and Brohers outside Wew York.

PITTSBURGH.

LOUISVILLE.

PORTLAND, ORE.

We Buy and Sell

INVESTMENT BONDS
(NO STOCKS)

J.S. & W. S. KUHN

Incorporated
of Pittsburgh, Pa.

James S. Kuhn, L. L. M’Clelland,
President. Seoc. & Treas.

PAID-UP CAPITAL, $500,000

CHILDS & CHILDS

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

INVESTMENT SECURITIES.
Union Bank Building,
PITTSBURGH, PA.

J. J. B. HILLIARD & SON

LOUISVILLE, KY.
BANKERS AND BROKERS

INVESTMENT BONDS

STREET RAILWAY SECURITIES
A Speclalty

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

John W. & D. S. Green

STOCKS AND BONDS
INVESTMENT SECURITIES

LOUISVILLE, KY
NASHVILLE.

HENRY S. FRAZER
Local Stocks and Bonds

H. P. Taylor & Company INVESTMENT SECURITIES
PITTSBURGE .« NEW YORE| THOS. PLATER & CO.
268 Fourth Ave. Singer Bldg. Bankers and Brokers
INVESTMENT SECURITIES xagvie " AND BORDS
PHILADELPHIA. AUGUSTA.
W. G. HOPPER, H. HOPPER,
Members of Philadelphia Stock Exchange. JOHN . w’ DICKEY
Wm. G. Hopper & Co. " BROKER
STOOK AND BOND BROKERS AUGUSTA GA
28 South Third Street, PHILADELPHIA "
. Investments receive our spedial attention. In- Southern Securities
fermation cheerfully furnished segarding present
Roldings or proposed investments.
J. W. SPARKS & CO. WANTED
Cheatmtl ot Tard Stsn Offerings of Southern Bonds
PHILADELPIA STOCK EXCHANGE and Stocks

(
MEMBERS{ NEW YORK STOCK EXCHANGE
. { CHICAGO BOARD OF TRADE

REED & HUNTOON

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

E. B. JONES & CO.
BONDS

' Morris Building, = PHILADELPHIA
NORFOLK, VA.

MOTTU & CO.

' Established 1892.

BANKERS AND BROKERS
‘ NORFOLK, VA.

BIRMINGHAM, ALA.

OTTO MARX & CoO.
BANKERS AND BROKERS
BlRMlNGﬁAM. ALABAMA.
STOCKS AND BONDS

MEYER & GOLDMAN

STOCKS AND BONDS

OFFICES:

BIRMINGHAM, }
MONTGOMERY.

ALABAMA

MEMPHIS.

A A A

JNO. L. NORTON
Local Stocks and Bonds.

86 Madison Avenue,
MEMPHIS, - - TENN.
PORTLAND, MAINE
Established 1854

H. M. PAYSON & CO.

Investment Securities
PORTLAND = = = - MAINE

Chas.H.Payson  Geo, S.Payson  Herbert Payson

hitized for FRASER

WILLIAM E. BUSH
AUGUSTA, GA.

ATLANTA,

SOUTHERN
MUNICIPAL BONDS
YIELDING 4149 TO 5149

THE ROBINSON - HUMPHREY (0.
ATLANTA, GEORGIA
WE OWN AND OFFER

MUNICIPAL BONDS
Yielding 4% % and upwards

HILLYER INVESTMENT CO.
ATLANTA, GEORGIA

DENVER, COL.

CALVIN BULLOCK

DENVER CITY TRAMWAY
BONDS

MONTGOMERY.

MORRIS BROTHERS

PORTLAND PHILADELPHIA

Municipal and Corporation
BONDS

PACIFIC COAST SECURITIES A SPECIALTY

SAN FRANCISCO.

J. C. WILSON

New York Stock Exchange.
HEMBER{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
Megnjg Ex e, . W, feliap Bds.
. Lumbermen’s Bldg.. Portland =~

Wakefield, Garthwaite & Co.

- PACIFIC COAST SECURITIES
We Invite Requests for Informatfon
1st Nat. Bank Bldg., SAN FRANCISCO
Member The Stock and Bond Exchange

LOS ANGELES.

James H. Adams & Co.

CALIFORNIA BONDS

MUNICIPAL AND PUBLIC SERVIOR
CORPORATION

They yield a higher rate of int t than bo
the um: ::reriat ?ssue?l 'i.:l“the é:st. ntrel

Correspondence Invited.
LOS ANGELES, CAL.

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

433-434-435-436-437 SECURITY BUILDING
LOS ANGELES

WILLIAM R. STAATS CO.

Established 1887
Municipal and Corporation Bonds

TO YIELD 49, TO 69
Descriptive Circulars on Request

LOS ANGELES PASADENA

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

FIELDING J. STILSON CO.

INVESTMENT SECURITIES
MEMBERS LOS ANGELES STOCK EXCHANGHE

LOS ANGELES.

BALTIMORE

COLSTON, BOYCE & CO

Members Baltimore Stock Exchange

INVESTMENT BONDS
SOUTHERN SECURITIES

PROVIDENCE.

BUFFALO.

JOHN T. STEELE
BUFFALO, N. Y.

Government, Municipal
and Corporation Bonds

SPECIALISTS IN
Buffalo and Western New York Securities

Richardson & Clark

26 Exchange Street, Providence, R. I.

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

ALBANY, N.Y.
PETER J. CALLAN

INVESTMENT BANKER
Local, Listed and Unlisted
STOCKS AND BONDS
REAL ESTATE
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ZBanhers and Brohers ontside A Yoxk.
CHICAGO. CLEVELAND. ST LOuIs.

FRED. . BORTON vwrigHTT" & BORTON MISSOURI SCHOOL BONDS
GREENEBAUM SONS BORTON & BORTON |s$32.000 Moberly 59, Bonds

Dated July 15, 1910. " Due July 15, 1930.
BANKERS INVESTMENT SECURITIES Optiomci Julg 15 1930, Aeay valustio:
Corner Clark and Randolph Streets. Chicago. LISTED AND UNLISTED $2,245,470. onded debt $57,000. Population

High-Grade Investment Securlties. STOCKS AND BONDS . “"’;"bopﬂce to yield 4.40 Per Cent
Chicago First Mortgages and Bonds for sale. OF CLEVELAND AND NORTHERN OHIO $2 3 0 sa'em 5% Bonds

Dated - May 15, 1810. Due Ma 15, 1930.
MEMBERS CLEVELAND STOCK EXCHANGE Optional May 18, 1915,  Assezs valuation,

Issue Letters of Credlt for travelers, avallable In

$681,872. Bonded debt $26,500. Po ulation
all parts of the World. GUARDIAN BUILDING 3,000. County Seat of Dent County. ce to
A General Domestic and Forelgn Banking Business vield 4.50 Per Cent.

Correspondence Solicited.

. |$20,000  Charleston 59 Bonds
Hayden, Miller & Co. |, 2efed jus 11510, buc susy 2. dosg s

: ssessed valuation $1,060,-
gio. Bonded debt $38,000. Population 3,600,

unty Seat of Misslssippi County. Price o
Investment Bonds yield 4.50 Per Cent,
SANFORD F. HARRIS & Co. | $3 500 Kennett 5% Bonds
INVESTMENT SECURITIES Citizens' Building, CLEVELAND, OHIO | ;o134 May 1. 1910. $12000 vy 1107, 43 1016,
THE ROOKERY : 1925, valuatlon, $720,632. Bonded
of %ﬁn’ﬁx?fggﬁntl;” Prce to yield 4 S0Py Coat:
CHICAGO ————————— : : t,
: CINCINNATI.
| A. G. EDWARDS & SONS
— WEIL, ROTH & CO. 8t.Louis, Mo.  New York ity
A. O. Slaughter & Co., smimirh -
BANKERS & BROKERS ;
139 MONROE STREET, High-Grade Bonds |
R e Ak for Investment WHITAKER & CO.
New York Coffos Inqhange, CHICAGO CINCINNATI

Chicago Stock Exchance.
hicago Board of TeensC

nde. ®
3t. Louis Merchants’ Exchange. “le Shﬂn, Stantﬂn, Wﬂﬂlllllgtﬂll cn- Special Attention to St.Louis Securities
(Successo Short, Stanton & Co.) . .
Allerton, Greene & King oo Saor. Stantan & Qo

Members: {New York Produce Exchange, lnves'tmeﬂt Secu ritles

HIGH-GRADE PRIVATE WIRES TO
THE ROOKERY, CHICAGO Municipal and Corporation Bonds PRINCIPAL MARKETS :
RAILROAD, MUNICIPAL AND " BOUGHT AND SOLD {300 N. FOURTH ST. - ST. LOUIS
CORPORATION BONDS Union Trust Building, OINCINNATI| —
SAN tn A waifoniies EDGAR FRIEDLANDER| William R. Compton Co.
A. G. Becker & Co., .. . DEALERIN Mchts.-Laclede Bldg. 205 LaSalle 83,
(INCORPORATED.) Cincinnati Securities 8T. LOUIS OHIOAGO
COMMERCIAL PAPER CINCINNATI, = « o o OHIO MUNICIPAL
8. W. Cor. Monroe & La Salle Sts., Chicago. SAINT PAUL. d oth
= Tyin City Rapid Transit Bs. 1933 and other
KANSAS CITY, Mo. S R b e HIGH-CLASS BONDS
W. H. M cCRUM 3G n"City Te’l'ephonl: Co. 1st 5s DEALT IN
C nden vited
il aif Northwesiern Socurities CIRCULARS AND LIST ON APPLICATION
' Edwin White & Co. '

Kansas City Ry. & Light Issues.

Western Municipals. | State Savings Bank Bldg., St. Pawt Einancial.
Local Securities. PROVIDENCE. _
— ROCHESTER, N. Y. ALBERT P. MILLER Jr._ NATIONAL LIGHT,
BONBRIGHT & HIBBARD INDUSTRIAL TRUST CO. BUILDING HEAT & POWER COMPANY
, PROVIDENOE, R. I. GUARANTEED 1
100 Powers Building Local Securities BONDS All Issues
| : [Romhevork Stock Exchange, Gas, Electric Lighting & Railway ~
Maners: {51'.’%?3"3333"05 Teadare. " " Bonds and Stocks A. H. Bickmore & Co,,
SPECIALISTS ROCHESTER SECURITIES BANKERS
Dally quts Mgtled on Application. B o D E L L &' c O. 30 Pine Stroot. New Yorh
High Class 6% Bonds " 206 TO 209 BANIGAN BUILDING
60% Stock Bonus PROVIDENCE
Write for particulars ‘

JOHN A. BURGESS ‘
Member Rochester Stock Exchange Bonds and P refer red Stocks
104-105 Wilder Bldg. ROCHESTER N. Y.
of Proven Value.

THE AUDIT COMPANY

MINNEAPOLIS. OF NEW YORK.
Stevens, Chapman & Co AN Ao, City Investing Building
BONDS Joseph T. Elliott & Sons 165 Broadway .
MINNEAPOLIS—ST. PAUL Investment Securities Telephone 6780 Cortland.
M. St. P. & S. Ste. Marie 4s Members Indianapolis Stock Exchange Audits and examinations.
South Detoabe & Northern s American Nat. Bank Bldg..  INDIANAPOLIS | , .\ 8rid exa lands, buildings,
Minnesota & Ontario Power 6s machinery, etc.
TOD .| Financial and cost systems of accounts,
WELLS & DICKEY & co | NEWTON TODD | ol
\ MINNEAPOLIS, MINN. : I WILL BUY AND SELL WESTERN OFFICE
MUNICIPAL & CORPORATION BONDS INDIANA TRACTION SECURITIES Now York Life Building, Ch'“'. r
Mianearaiist National Bank Siom Bonds | @ cher Baok Blds.. INDIANAPOLIS

kitized for FRASER
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Bankers and Brohers.

A. B. Leach & Co.,

BANKERS
349 Broadway, NEW YORK

—

140 Dearborn Street, CHICAGO

c——

28 State Street, BOSTON

— —

Chestnut & 4th St.,, PHILADELPHIA

C. 1. HUDSON & CO.

NMos. 34-36 WALL ST., NEW YORK.

Members New York and Chicago Stock Exchanges
TELEPHONE 8076 JOHN.

Miscellaneous Securities

in all Markets
PRIVATE WIRES TO PR;NCIPAL CITIES

Thomas L. Manson & Co.

STOOK BROKERS
Members N. Y. and Boston Stock Exchanges.

100 Broadway, - NEW YORK

Tel. 2600 Rector

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

A. M. KIDDER & CO.

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

Allow iInterest on deposits subject to sight check.
ion stocks and bonds, and

Buy and sell on comm
deal

in ;
RAILROAD BONDS
GUARANTEED STOCKS

Edwin P. Campbell
G. MacLean

H. G. Campbell & Co,

11 WALL STREET, NEW YORK
Members New York Stock Exchange

Besurities Sought & Sold on Commission

William Herbert & Co.

MEMBERS N. Y. STOCK EXCHANGE

Henry G. Oam&l;o;l;'

Hanover Bank Building
11 PINE STREET, - NEW YORK

1862 1910

Jas. B. Colgate & Co.

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

WM. FAHNESTOCK,
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

W. H. Goadby & Co.

Bankers and Brokers
NO. 74 BROADWAY, NEW YORK

T. J. MUMFORD

ERVIN & COMPANY
BANKERS

New York Stock Exchange,
Phila . elphia Stock Exchange,

BONDS FOR INVESTMENT.

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

Members g

PARKINSON & BURR

BANKERS

7 Wall Street
NEW YORK

7560 Main Street
HARTFORD

53 State Street
BOSTON

E. W. CLARK & CO.
BANKERS, )
PHILADELPHIA
321 Chestnut St.
Members Phila. and New York Stock Exchanges.
Interest aliowed on deposils.

New York Correspondents {g!g ?'N?ﬁg.‘f& %‘ga:

George P. Schmidt J. Prentice Kellogg

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

SCHMIDT & GALLATIN

Members N. Y. Stock Exchange
111 Broadway

NEW YORK CITY

McCURDY,

HENDERSON & COMPANY
24 NASSAU STREET

MEMBERS N. Y. STOOK EXCHANGE

Transact a General Banking and Stock
Exchange Business.

Norman S. Walker Jr. John Y. G. Walker

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.Stock Exochange.

Innstmont Seocurities

27 WILLIAM STREET NEW YORK:

Simpson, Pearce & Co.

Members New York Stock Exchange

111 BROADWAY
NEW YORK

Telephones
4490-1-2-3-4 Reoctor

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
B4 ... United.States and Canada

NATIONAL BANK
OF CUBA

Oapital, Surplus and
Ondivided Profits - J$0+286:922 21
32 900,684 60

Assets - - - - -
Oash in Vaults - - - - 8,681,379 19

HEAD OFFICE—HAVANA

Branches
84 GALTIANO ST., HAVANA.

226 MONTE ST., HAVANA.
PRODUCE EXCHANGE, HAVANA

CARDENAS, MATANZAS,
CIENFUEGOS, SANTIAGO,
MANZANILLO, CAIBARIEN,
GUANTANAMO, SAGUA LA GRANDBS;
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 tge l:-‘umds of the Republic of
uba

Member American Bankers’ Association

Cable Address—Banconac

BANK OF HAVANA

76 CUBA STREET

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

John E. Gardin
Alvin W. chh}New York Committee
James H. Post :

Acts as Cuban correspondent of American
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 paid on Time Deposits and Savings Accounta.
Accounts of Banks, Firms, Corporations and Individuals

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

MELLOR & PETRY

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

MEMBERS

NEW YORK STOCK EXCHANGE
PHILADELPHIA STOOK 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
Exchan in this country and Europe.
Especial attention given to supplying high-class

INVESTMENT_S_ECURITIES.
Interest Allowed on Deposits Subject to Checks

WEBB & CO.

INVESTMENT SEOURITIES

74 BROADWAY - - - NEW YORK

EDWIN R. CASE

NEW JERSEY SECURITIES
No better State * No better Seouﬂtjel

156 EXCHANGE PLACE .

Yels. 866 and 751 JERSEY CITY
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@Gurcent Bond Tnquiries,

H. M. BYLLESBY & CO.
ENGINEERS

EXAMINATIONS and REPORTS

218 La Balle Street, CHICAGO

Portland, Ore.

Oklahoma City, Oklahoma, Mobile, Ala.

J. G. WHITE & CO.

Engineers, Contraetqrs

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

lnvesﬂuﬂons Er trF rts on Eloctrlc
ec

zht ma ower
per es rrlnlion Systems, &c.,

clal ‘nsﬁtuﬁons and Investors.

Klectric Railways, Electric Light and Power
Plants, Irrigation Systems Financed,
Designed and Built. -

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

C. G. YOUNG

Engineering and Construction

SIXTY

Plans, Methods, Operation ‘
Public Utilities and Industrials WALL ST.,
' NEW YORK

Reports for Financing

Mem *Am. Soc.C, E,

H. U. WALLACE

ENGINEER

Examinations, Reports, Surve
sonstruction and Operat.lon of

Rallrog Power Plants,
Central Statlonu and Irri
'Bx-Supt. ' Illinois  Central hief Engineer
Illinois Central RR.; and Gen l Manager C

Lake Shore & South Bend Electric Raliway.

Marquette Bldg. CHICAGO, ILL.

Supervision  of
lectric and Steam
Transmission dines,
tlon (Projects Ete.

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

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

Establ shed 1589,

A. L. REGISTER & CO.

Successors to Pepper & Register
ENGINEERS & GENERAL CONTRACTORS
112 North Broad Street Phllndelphla

Bining Engineexs,
H. M. CHANCE

Consulting Mining Engineer and Geologist
OOAL AND PROPERTIES

Examined, Dovolopod. Managed
887 Drexel Bldg. PHILADELPHIA, PA

| Commonwealth Pr Ry & Lt

I OWN AND OFFER

N. C. & St. L. Cons. 5s, due 1928

N. C. & St. L. (Lebanon Br.) 6s, 1917
Nash. Ry. & Lt. (Ref.) 53, 1958

Nash. Ry. & Lt. 1st Cons. 5s, 1953
Davidson County, Tenn., 4 ¥$s, 1937
Davidson County, Tenn.. 4s, 1922
Nashville City Sewer 4 }4s, 1923
Nashville City Water=Works 4 %4s, 1920

GOULDING.MARR
Broker .
TENN.

NASHVILLE,

Michoacan Power 6s

Hudson Riv. Pow.Trans. Rfg. bs

guan:]l Red. & Illﬁmes gs I& Stocg
entr ight OwWer 6s

Oouncﬂg {mW& r-Works 6s

Beloit (Wis ) Water 68 ™

Elmira Water, Light & ‘Railway bs

F w M&ON&GO ISShbSt

Bﬂtoll. Mul.
FOR SALE

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

C. H. FARNHAM

27 STATE STREET, BOSTON

And Constituent Companies’
Stocks and Bonds.

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

Nevnda-Calllornla Power Co bonds and stock
Denver & N. W, Ry. 6s and stock
Northern States P. Co.
nver (as & Electric §
Nortbern Idaho & Montana Power Co.

JAMES N. WRIGHT & CO.
DENVER, COLO.

Am. Tel. & Tel. Conv. 4s, March 1936
Am, Tel. & Tel. Ooll. Tr. 4s, July 1929
N. Y. Telephone 414s, November 1989

GEORGE L. WARE

Tel. 98¢ Main 88 State St.. BOSTON

_ WANTED _
Grand Rapids Ry. Co. 1st M. 5% Bonds, due 1916

OFFER
St. .lorc h Railway, Light, Heat & Power Co.
ortgage 5% Bonds, 1937.

Sutton, Strother & Co.,

Calvert and German Streets

\ BALTIMORE
+ Members of Baltimore Stock Exchange

New Orleans Great Northern 5s, 1955
Louisiana & Arkansas 1st 53, 1927
Gulf & Ship Island 1st 5s, 1952
Hudson Companies, 69, 1911

Fonda Johnstown & Glovers. 414s, 1952 |

WOLFF & STANLEY

Sable Add. “MOWOLYF 27 Wllllun . N. ¥
Phones 6557-6558-6559 Bmd

C. B. VAN NOSTRAND
36 WALL STREET

INDUSTRIALS

Established 1864 Telephone 2817 Reotor
INSURANCE STOCKS

Fidelity, Ph oenix, Home,

Niagara, Continental, &ec.
" -BOUGHT AND SOLD

SCRAN TON ‘PA.

CE.'S. BAILEY

69 BROADWAY NEW YORK

bitized for FRASER .

Specialize in Securities of

Temple Iron New River

Klots Throwing Chicago Subway
U S. Lumber Scranton Railway
Spring Brook Water Scranton Electric
Pa. Coal & Coke Pa. Ceat. Brewing

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

BROOKS & CO,,
BANKERS
EMBERS NEW YORK STOCK EXCHANGE.
423.Spruce St, Sec.Nat.Bank Bldg..
WILKES-BARRE, PA.

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

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

"| York Haven Water & Power Ist 5s
Council Bluffs Water Works Co. 6s
Buffalo Lockport & Rochester ctfs.
Portsmouth Kittery & York 6s

H. C. Spiller & Co.

Specialists in Inactive Bonds.
B7 State street Boston

FOR SALE
Michigan State Tel. 5s, 1924

Mason City & Fort Dodge 4s, 1955
‘Hudsot: River Water Power 6s, 1929
American Finance & Securities 6s
Page, Woven Wire Fence §s, 1922

- Indiana Col. & East. Tract. 58, 1926
Yo gstown & Southern 6s, 1923

s Shoe Preférred '

Waltham Watch Preferred
American Investment Securities Preferred
U. S."Envelope Preferred
Massachusetts Lighting Co.
Monaton Realty Investing Corporation
Boston Securities Preferred

HOTCHKIN & CO.

INVESTMENT SECURITIES
TOCK EXCHANGE BUILDING, BOSTON
_ Telephone 3448 Main,

United Rys. of St. Louis 4s

Union El. Lt.& P. Co. of 8t.L. 1st 58
Onion El. Lt.& P. Co. of St. L. Ref. &8
Laclede Gas Co. of St. Louis 1st.58
Laclede Gas Oo. of 8t. Lonis Ret, §s
Kan. 0. Ry.& Lt. 58 & Underly. Sec’s

DEALT IN BY

FRANCIS BRO. & CO.

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

WE OFFER
LINDSEY WATER COMPANY
First 5s, 1919, Underlying 2d Mtge. Bonds

George B. Atlee & Co.
Bankers
119 §. Fourth St.

Philadelphia

New York State Railways, common
Moha.wk Vslley Oo.
Stocks and Scrip.

MALCOLM STUART

60 Broadway, Telephone.
NEW YORR 168 Bo‘ctor.

Union Railway, Gas & Electric
Portland Railway, Light & Power
Memphis Street Railway

ALL LOUISVILLE LOCAL. SECURITIII

S. C. HENNING & CO

116 So. §th St., 71 Broadwa
LOUISVILLE, KY. NEW YORK ClTY

Peoria Gas & Electric 1st Mtge. 65s 1923
Northern Indiana Gas & Elec. Cons 5s, 1936

Public Service Corporation Gen. bs, 195

Norfolk & Portsmouth Traction lst b6s 1936

SAMUEL K.PHILLIPS & CO.

421 Chestnut St. Philadelphia
Members of thdelphh Stook Exshange.

St. Clair Co. Gas & Elec. Co. 1st Oons.
ﬁs 1969
& Shenango Ry. & Lt. Oo.

h:w 68, 1916
Ohattanooga Ry. & Lt. Co., 1st &
Ref. b8, 1966 ’

WURTS,.DULLES & CO.
126 S. FOURTH ST., PHILADELPHIA
Telephone Lombard 1060-1061
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Gulf Beaumont & Kansas City 1st & 2nd 6s
Cincinnati Findlay & Fort Wayne 4s, 1923
Grand Rapids Belding & Saginaw 5s, 1924
Fonda Johnstown & Gloversville 414s
Chicago Railways Series “B,” 1927
Mason City & Fort Dodge 4s, 1955
Pere Marquette Coll. 4s & Ref. 4s
Wabash, Des Moines Div. 4s, 1939
Wabash, Omaha Div. 314s, 1941
Hudson River Water Power 5s, 1929
Southern Indiana 4s, 1951
Sunday Creek 5s, 1944 ~ O0’Gara Coal 5s, 1955

AND ALL OTHER SECURITIES DEALT IN

F. J. LISMAN & COMPANY,

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

8O BROAD STREET, NEW YORK

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

WANTED LIBBEY & STRUTHERS

Offermgs of Steam Railroad Bonds 55 Cedar Street
to yield 4349, NEW YORK

A. A. LISMAN & CO.,| Toledo Peoria & Western 4s

Tel. 5950 Broad 25 Broad St., New York |  Central Pacific 314s
' Mississippi Cent. 1st 5s

Detroit City Gas Gen. bs ;
Un. El. Lt.& P.(Balt.) 4143, 1929 Houston & Texas Cent. 4s
Baltimore Elect. Co. 5s, 1947 Central Branch Mop. 4s
Un. Gas & El. Co.(N.Albany) 65,1924 | Ches. & Ohio 4l4s
Michigan City Gas & Elect. 6s, 1937 .

Lansing Fuel & Gas 6s, 1921

~H. L. NASON & CO. |T W. STEPHENS & g0

Shawmut Bank Building,

BANKERS
BOSTON, MASS. 2 WALL nn;rr. NEW YORK,
WE OFFER INVESTMENT BONDS

CITY OF ATLANTA
New 414s, 1936, Validated

Interest allowed on accounts of
J. H. HILSMAN & CO. Individuals and quporations‘

EMPIRE BUILDING, ATLANTA, GA.
N.Y.N. H. & H. Deb. 4s, 1955

LEGAL INVESTMENT N.Y.N. H. & H. Deb. 4s, 1956
FOR SAVINGS BANKS  Boston & Maine 414s, 1929
'~ 6 Months 4159, Minn. Lynd. & Minn. 1st 58, 1919

Col. New. & Zanesv. 1st 5s, 1924
FERRIS & WHITE, Col. Buckeye L. & New. 1st "5s, 1921

G. W. Walker & Co.
Will Buy

Sloss Iron & Steel 6s

Sloss Iron & Steel 4148
Chesapeake & Ohio Grain Elev. 4s
Kings County Gas & Ill. bs

N. Y. & Queens Elec. Lt. & P. bs
Nashville Flor. & Sheffield 5s

G. W, Walker & Co

Tel. 100 Broad. 28 Broad St., New Yors

ST. PAUL & NORTHERN PAC. RY.
Gen. Mtge. 69, Bonds, due 1923

SANTA FE PRES. & PHOENIX RY.
First M. 59, Bonds, due 1942

MONTANA CENTRAL RY.
First M. 59, Bonds, due 1937

|ISUTRO BROS. & CO.

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

Rdbt.GIendinnIng & Co.

400 Chestnut Street, Philadelphia.

Western N. Y. & Pa. First 68

Long Island RR. Ferry First 4148
Kansas City Ft. Scott & Memphis 4s
Wilkes-Barre & Wyo. Val. Tract. b8
Wilkes-Barre Gas & Electric Co. b8
Wyoming Valley Gas & Electric Co. bs .
Manufacturers’ Water Co. First 68
Westchester Lighting Co. First 68

FOR SALE
100 American Hardware Corporation
50 Adams Express
10 First Nahonal Bank
100 Heany (The) Co. Common
26 Home Insurance
Peck, Stow & Wilcox;

FREDERIC H. HATCH & CO.

New York Boston
30 Broad Street 50 Congress Street
‘WE OFFER

Wilmington (Del.) Gas Co. Pref. Stock -
Northern Indiana Gas & Elect. Co. Pref. Stock
Rochester Ry. & Light Co. Preferred Stock

WE WANT
Atlantic City Gas Co. Common Stock

Wilmington (Del.) Gas Co. Common Stock
Railroad Equipment Issues to yield 6% & over

|REED A. MORGAN & CO.,

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

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

N.Y.& Cuban Mail SS. 1st 5s, 1932 | ¢ Mobile & Ohio 1st 6s
Tel. 6327-8 Hanover 87 Wall St N. ¥. | 0 T; aﬁ/s 1936 Mobile & Ohio ext. 6s
‘ e 1 A Georgia & Pacific 1st 6s
WE WANT TO BUY BURGCESS. LANG & CO.| Georgia Carolina & Northern b6s
Somerset Coal 5s 9 . "
Panhandle 3 }5s . Private Wire A Georgia Midland 3s
- penntivania Edufpmen 4s, A" < aan YORK Suts sweet | BL :
Hous on & Tf:ﬁs Eﬁntﬂ:\l 34 Pine Street 50 State Street BLAKE & RE EVES ~
Toledon&alhondﬁn E i lliéxyui n(u)el:(t) ii Telephone 2417-8-9 John Tel. 1504 John 84 Pine Street, New York
J. H. BECKER & CO. Railroad and Other First Mortgage Bonds
Tel. 085 Reotor 80 Broadway., New York I Bond . for
Avestment: BORGS Conservative Investment
C. K. B. WADE Pingree, McKinney & Co.
BONDS Tel. 6744 Hanover 49 Wall Street.| 8_Congress Street, Boston
NOTES National Park Bank

Baker, Aynng & cﬂmpaﬂy American Cigar Co. 4s, 1912

Baltimore & Ohio RR. Co. 4 148, 1913
Western Telephone Co. bs, 1912

BOSTON ‘
" Philadelphia Providenee CURTIS & SANGER
i i RSE Members N.Y., Boston& Chicage Stock Exchanges
) ; ‘ ‘ ‘49 Wall Street
Boston NEW YORK Chicago

itized for FRASER
X aco auicfed o

Coal & Iron National Bank
Union Exchange National Bank

LUTZ & COMPANY

#% Bank and Trust Company Stocks
25 Broad St., N. Y.” jTel. 273 Broad.
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$20,000 |
Consolidated Water Co. of Utica

Gen. Mtge 5% Gold Bonds, due 1930.

Franchise perpetual.
Population served 80,000. .
Capacity 12,000,000 gallons daily.

The Company does the entlre water business of
Utlca, N. Y., and controls all the avallable
sources of water supply for the city.

Price to net over 51459,

Gude,Winmill & Ce.

BANKERS
20 BROAD STREET, N. Y.
Yelephone 445-6-7 Rector

San. Fran. & North. Pac. 6s, 1919
Chic. & West. Indiana 4s, 1952
Mexican Central 1st Incomes
Mexican Central Ctfs. of Deposit

St. P. M. & M., Mont. Ext. 4s, 1937
Jamest. Franklin & Clearf. 1st 48,1959

NEWBORG & CO.,

MEMBERS N. Y. STOCK EXCHANGE
60 BROADWAY, N. Y.
Telephone 4390 Reotor, Cablé Address,
“NEWROSE"”
PRIVATE WIRE TO ST. LOUIS

SIS SAAAAAAS A AAA AN A AAAAA S AAAA AR o

Capital $5,000,000
Main Office

London

Established 1864
28 Nassau Street

Guaranty f’l;ruyst Company !
of New York

- Fifth Avenue Branch

Fifth Avenue & 43d Street.
SAFE DEPOSIT VAULTS

33 Lombard Street, E. C.

Surplus $18,000,000

Branch

Foreign Exzchange

Transacts a Qeneral Trust Compdny Business

Investment Offerings

OFFERINGS WANTED
‘Northern Ohio Traction Co
First Consolidated Mortgage 5s, 1919

EbwarDp V. KANE & Co.
North American Building. PHILADELPHIA

Members Philadelphia Stock Exchange
’Phones Bell-Walnut 2290 Keystone- Race 499

Galveston Harrisburg & San
Antonio, Mexican & Pacific
Ixtension 1st 5s, 1931

Toronto Hamilton & Buffalo
1st 4s, 1946

Baltimore Chesapeake & At-
lantic 1st 5s, 1934

MEGARGEL & CO.

‘ BANKERS
8 Nassau Street "NEW YORK

Oregon Short Line 5s, 1946
Indiana & Louisville 4s, 1956

St. Louis & Iron Mt. Ref. 4s, 1929
Allegheny Valley 4s, 1942

Toledo & Ohio Cent. Gen. 5s, 1935

EYER & COMPANY

Tel. 7760 1-2-8 Hanover ;
7 Wall Street NEW YORK

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

Auburn Gas First §s, 1927

Chicago & Alton 8s:

N. O. Mobile & Chicago Bonds and Scrip
Alabama State 4s and 38 ¥s

Canada Southern 1st 6s, 1913

DOUGLAS FENWICK & CO.

Tel. John 109 84 WALL ST

GUARANTEED STOCKS
WANTED

Cleveland & Pittsburgh 4s

Jackson Lansing & Saginaw 8 }4s
Morris & Essex 7s

Allegheny & Western 6s }

Cin, Sandusky & Cleveland Pref. 6s
Mahoning Coal RR. Pref. 5s
Northern Rﬁ. of N. J. 4s

- International Ocean Telegraph Co. 6s

- Joseph{Ualkers Sons

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

Private wire to Philadelphia.

———

Coffin & Company
NEW YORK.

WANT
P. C. C. & St. Louis “A’ & “B”
Southern Railway 5s
Norfolk & Western Div. 4s
C.B. & Q., Illinois 4s
“New Haven 314s, 1954 .
‘Eri¢ Penn. Coll. Trust 4s
Erie Cons. 7s, 1920

: Edison Electric Ill. of Bklyn .4s, 1939
Central Union Gas 5s, 1927
New Amsterdam Gas 5s, 1948
Brooklyn City Railway 5s, 1941
Lexington Ave. & Pav. Ferry 5s,1993
Celluloid Co. Stock ,

PATERSON & CO.,

J. H. Rice, Jr. & Co. Will Sell
.80 American Caramel Preferred
25 American Caramel Common
100 American Piano Preferred
100 Brooklyn Union *L” Common
100 Coney Island & Brooklyn
70 Eastman Kodak Common
100 Eastern Steel 1st Preferred
Mechanics & Metals National Bank
_. 80 Union Typewriter Common

J. K. Rice, Jr. & Co. Will Buy

50 Bush Terminal Common _ -

61 Childs (Restaurant) Co. Preferred

15 Fidelity-Phenix Insurance

30 Safety Car Heating & Lighting

80 Sen=Sen Chiclet

50 Wells Fargo Express
$4,000 Wheeling & L. E. Equip. 5s, 1922

We have GOOD MARKETS in unlisted  and

Inactive securities and respectfully invite inquirles

J. K. Rice, Jr. & Co.

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

Tel. 1985-68-7 Rector 20 Broad St., N. Y

New York City 414s, 1960
Atchison Conv. 5s, 1917
Ch. Mil. & St. P. Gen. 4s, 1989
United N. J. RR. & Canal 3145, 1951
Breslin Hotel Co. Deb. 6s, 1929

FREEMAN & COMPANY

34 PINE STREET. NEW YORK
Telephone 5089 John

Government geologists have defined
the gold-bearing area in

PORCUPINE
Write for our synopsis of the Official Report

WARREN, GZOWSKI & CO.

Toronto. 7 25 Broad St., New York.

| Equipment Bonds and Car Trusts

- Swartwout & Appenzellar
’ BANKERS
Members N. Y. Stock Exchange
44 Pine Street NEW YORK CITY

Amer. Light & Traction Co. Stocks
Amer. Gas & Elect. Co. Stocks
Tri-City Ry. & Light Co. Stocks
Commonw. Pow. Ry. & Lt. Co. Stks
Pacific Gas & Elect. Co. Stocks .
Underwood Typewriter Co. Stocks

LAMARCHE & COADY,

Tel. 6775-6 Broad. - 20 Broad St.,, N. Y.

WANTED

Louisville & Nashville Gen. 6s, 1930
Evansville Hend. & Nash. 6s, 1919
St. Louis Merch. Bridge 6s, 1929
Chicago & West Ind. 6s, 1932

GILMAN & CLUCAS
1st Nat. Bank Blde., " 34 Pine Street

NEW HAVEN, CT. 'NEW YORK
American Power & Light, com. & pref.
Biograph Company

Cripple Creek Central common & pref.
Dupont Powder common.
Brockville Westport & N W. 4s, 1923

WM. M. CLARKE

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

Maryland Del. & Virginia 6s, 1966
Fonda Johnst. & Glov. 414s, 1952

- Atl. Coast Elec. RR. 1st 53, May, 19456 -
United Lead Deb. 6s, 1943 .
Utah Light & Power 4s and 6s

LEONARD SNIDER

60 BROADWAY NEW YORK.
Telephone 1620 Rector.

Wilkes-Barre & Eastern R.R. st 5s,

June 1942 ‘ _
BOUGHT AND SOLD

W. E. R. SMITH & CO,,

20 Broad Street = = New Yeork

Johes & Laughlin 5s
Western Pacific 5s .

Southern Railway, St. Louis 4s :
Kansas City Ft. Scott & Memphis 4s ’ ,

Scioto Valley & New England 4s
Richmond=Washington 4s
American Thread 4s
Louisville Cincinnati & Lex. 414s
West. New York & Penna. 4s & 5s
Kansas & Colorado Pacific 6s
American Cigar Co. 49, Notes

Louisville Hend. & St. Louis 5s

———e

WERNER BROS. & GOLDSCHMIDT

Tel. 4800-1-2-3-4-5 Broad.

25 Broad Street, N. Y,
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Financial.

Treust Tompanies.

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.

New York, January 21st, 1810.

The Trusiees, tn conformity with the Charter of the Company, submit the following Statementof its affairs
on the 31st of December, 1909. '

Premlums on Marine Risks from 1st January, 1909, to 31st Deccmber, 1909 oo $3,759,391 25
Premiums on Policles not marked off 16t January, 1969 - cccececoocommmmomcocnanx 717.712 70
Total Marine PremiUms . - o - oo e e eoeeeeeeeeeeeeeeccemmmmemeee—mm—e-=e=-—ee———- $4,477,108 95
—_—w——
Premlums marked off from 1st January, 1909, to 31st December, 1009 ccacccocncanaacan $3,791,557 05
—— ]
Interest recelved during the year. o . cccccccccccccccccan-- $322,046 46
Rent less Taxes and E‘ipensgs __________________________ 145,679 82  $467,726 28
Losses pald during the year which were estimated In 1908
and previous years. ... .o o-eoccccec—ccecemammmmo—=- $829,378 19
Losses occurred, estimated and pald In 1909 cccc e 1,149,459 56 $1,978,837 73
Less Salvages e ceccacccceecccan-= $249,891 07
Re-lnsum?xgees _____________________ 235,520 48 485,411 55
$1,493,426 20
—————
Returns of Premiums. .- cc - eeccememmecce-meemm-m-——===m====c===== $60,285 14

Expenses, including officers’ salaries and cletk_s' compensation, stationery,

newspapers, advertisements, €tC. o - ccccececcmmmcccmcomocommaaooo- $356,913 04

hitized for FRASER

. ASSETS. LIABILITIES.
United States & State of New York Estimated Losses and Losses Un-
. Stock, City, Bank and other Se- settled feceecccaccoma—sacaaaa $2,393,297 00
curlties o oo ccccccceeem $5,461,042 00 | Premiums on Unterminated Risks. 685,546 90
gpecla.l deposits In Banks &TrustCos. 1,000,000 00 | Certificates of Profits and Interest
eal Estate cor. Wall & WilllamSts., Unpald cccccccncccccccccncaa 263,468 95
& Exchange Place.$4,299,426 04 Return Premiums Unpald... ... 120,569 42
Other Real Estate & Certificates of Profits Ordered Re-
clalms due the com- deemed, WIithheld for Unpald
PANY cacccccccana 75,000 00 4,374,426 04 Premiums .- cccccccccccccaa 22,353 49
Certificates of Profits Outstand-
Premium notes and Bills Recelvable 1,213,069 63 INg. e eeccceccmcccccee- 7,404,890 00
Cash in the hands of European Real Estate Reserve Fund.... 370,000 CO
Bankers to pay losses under poli-
cles payable In foreign countries. 239,948 04
QCash In BanK...cceccccccccccnaa- 633,405 13
Aggregating .. - - oo $12,921,880 89 Aggregating. .ccccccccaecccana-" $11,260,125 76
: ———— ————

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

. "The outstanding certificates of the issue of 1904 will be redeemed and pald to the holders thereof,
or thelr legal representatives, on and after Tuesday the first of February next, from which date all
interest thereon will cease. The certificates to be produced at the time of payment and canceled.

A dividend of Forty cent 1s declared on the net earned premiums of the Company for the year
ending 318t December, 1909, which are entitled to particlpate in dividend, for which, upon appll-
cation, certificates will be issued on and after Tuesday the third of May next.

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

CLEMENT A. GRISCOM,
ANSON W. HARD,
LEWIS CASS LEDYARD,
CHARLES D. LEVERICH,

DALLAS B. PRATT,
GEORGE_W. QUINTARD,
A. A. RAVEN,

JOHN J. RIKER,

FRANCIS M. BACON,

LEANDER N. LOVELL, DOUGLAS ROBINSON,
GEORGE C. CLARK, GEORGE H. M . GUSTAV H. SCHWAB,
CLEVELAND H. DODGE, CHARLES H. MARSHALL, WILLIAM SLOANE,
CORNELIUS ELDERT, NICHOLAS F. PALMER, ISAAC STERN

WILLIAM A. STREET,
GEORGE E. TURNURE.
CHARLES M. PRATT, ‘

A. A. RAVEN, President.

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

JOHN H. JONES STEWART, 4ih Vu'e-Prestdent;

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

NOW READY |
Range of Prices for Stocks and Bonds

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

Price of Single Copies . . . . . . .
To Subscribers of the Chronicle s o =

$1 00
76

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-
~ dreass) at special rates.

Commercial & Financial Chronicle
‘Front Pine.and Depeyster Streets,
NE'W YORK,

Manhattan
Trust
Company

Temporary Offices

113 BROADWAY

WALL STREET
CORNER NASSAU

Acconntants.

LYBRAND,
ROSS BROS &
MONTGOMERY

Certified Public Accountants
(Pennsylvania)

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

CHICAGO, First National Bank Bldg.

JAMES PARK & CO.

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

AUDITORS FOR FINANCIAL INSTITU-
. TIONS, INDUSTRIAL AND
MINING COMPANIES

Iavestigations, Financial Statements,
Periodical Aedits and Accounting.

Financial,
Adrian H. Muller & Son,

AUCTIONEERS.
Regular Weekly Sales

STOCKS and BONDS

EVERY WEDNESDAY

Office, No. 66 WILLIAM STREET;
Corner Pine Street.

THE AMERICAN MFG. CO.

MANILA, SISAL AND JUTE
CORDAGE

65 Wall Street, - New York

The Goverment Acconntant

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:'lx)og'gHER PUBLIC SERVICE CORPORA-

TOBEFOUND IN ALL LEADING CERTIFIED
PUBLIC ACCOUNTANTS' OFFICES.

Sample Copy 16 cents. Per Annum $1 50
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Financial, Financial,
Nederlandsch Administratie- & Trustkantoor
The (NETHERLANDS ADMINISTRATION & TRUST GOMPANY.)

Witizens Central
Watronal Bank

of Temy Yorh

320 BROADWAY

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

Surplus and Profits $1,600,000

Stone & Webster

147 Milk Street,
BOSTON
First Natl. Bank Bldg
CHICAGO

§ Nassau Street
NEW YORK

We offer for Investment

Securities of

Public Service Corporations

under the management

of our organization
to yield

5% to 672%
Our Manual
describing these companies will be sent
upon request.

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

BABSON'S REPORTS

Fundamental Conditions

For detalls concerning these Reports or our
‘“Business Barometers" (which we Install In banks
both for their own and customers’ use) address
Babson’s Compiling Offices, Wellesley Hills, Mass.

NEW YORK OFFICE, 38 BROADWAY,
Largest Statistical Organization in the U. S.

MUNICIPAL
RAILROAD } o BONDS
CORPORATION ) 67,

Selected for Oonservative Investors.
Lists Mailed Upon Application.

Lawrence Barnum & Co.

BANKERS
31.30 PINE STREET, NEW YORK
Philadelphia Washington - Pittsburgh

215 Singel - AMSTERDAM. (l!olland.)

H. MEINESZ, President A
Board of Directorss C iy

ALT Chairman. !
He WAL Els{ock &'Uyt den Bogaard. i
Ph. MEES i
A. ADH B(x)'lgts EsmslsNbankvereln and Mees & Zoonen, }
of Labouchere,Oyens & Co’s Bank. i
J. A, DUYNSTEE H. MEINESZ i
b EVERARD G. H. DE ﬁﬂksz OYENS "
Be ThaE VeE RARD. LLabml}lcher;aCOyens & Co’s Bank. !
A. a PICHOT? '

B N o e Wostarwoudt & Co.

AUG. KALFF,

W. M. SCHEUIS»LEER
Jan Kalff '& Co. Scheurleer & Zoonen

Acts as Executor, Administrator, Trustee, Quardian, Agent, ets.
Acts as Trustee of Corporation. Mortgages.

'FIDELITY TRUST COMPANY
- NEWARK, N. J.

Resources Over $29,000,000 |
- Capital, Surplus and Undivided Profits, Over $9,500,000

‘ Acts as Executor, Trustee, Administrator and in all fiduciary capacities.
Takes entire charge of Real and Personal Estates. Guarantees Titles of
 Real Estate throughout New Jersey.

General Banking and Savings Departments. Bond Department for
purchase and sale of municipal and public utility securities. Safe Deposit
Department.

L. F. DU&%EYRIRPLH & GO0.

General Offices, 57 Greene Street
SOLICIT MERCANTILE ACCOUNTS TO FINANCE

FOR MANUFACTURERS,
DISCOUNT AND GUARANTEE SALES AGENTS AND OTHERS

CARRY NO GOODS FOR OWN ACCOUNT

MELLON NATIONAL BANK

PITTSBURGH, PA.

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

CAPITAL AND SURPLUS,

$7,000,000

GEO. B. EDWARDS

Tribune Building, 164 Nassau Street,
Teléphone 4218 Beekman, NEW YORK, N. Y
Negotiations,Investigations, Settlements

In or out of New York City

Bank and Trust Company Stocks

NEW YORK AND BROOKLYN
BOUGHT AND SOLD

CLINTON GILBERT

Satisfactory References 8 WALL ST., NEW YORK,
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Eiwancial,

Dividends,

To the Holders of Bonds of ths above tssue:

ssue.

notes issued for the Ann Arbor R

show that bondholders depositin
bonds.

table Trust

committee to $5 per bond. :
Dated, New York, August 19, 1910.

THE EQUITABLE TRUST CO. OF N. Y.
Depositary, .
15 Nassau Street,
New York City.

Detroit Toledo & Ironton Railway Company
Consolidated Mortgage Four and One-Half Per Cent Gold Bonds 3

) At the request of a large number of the holders of Consolidated Mortgage Four and
One-half Per Cent Gold Bonds secured by the Deed of Trust executed by the Rallway Com-
pany to the Knickerbocker Trust Company, the undersigned committee was organized to
rotect and represent the interests of the holders of valld and legally issued bonds of that

Your particular attentlon is called to the fact that the undersigned committee is the
only one now In existence representing exclusively the interests of bondholders who have
pald for the securities now held by them, as distingulshed from a class of bondholders whose
alleged holdings amount to approximately $5,000,000 out of a total Issue of $9,000,000 and
who are In possession of the bonds under what the undersigned committee have been advised
probably constitutes an illegal and improper issue and pledge thereof to secure notes claimed
to have been improperly given In payment of the purchase price of Ann Arbor Rallroad stock.

Concerted and prompt action of the bondholders of the class represented by the under-
signed committee i3 necessary for their protection, as a committee has recently been consti-
tuted with John Alvin Young, Esq., as Chairman, and the Windsor Trust Company as De-
positary, for the purpose of reorganizing the Railway, whose policy presumably will be to
enforce the legality of the sald $5,0(1)12.0(21() of clgnsolldated bonds pledged as security for the
allroad stock. g

Proceedings are now being taken to contest the legality of the above-mentioned $5,000,-
000 of bonds and in the event of a favorable result, the security of the legally-issued bonds
will be doubled. An examination of the agreement adopted by the Young Committee will
with that committee will be unable to withdraw their
bonds should that committee endeavor to-maintain the legality of the sald $5,000,000 of

These facts are brought to your notice to convey to youthe importance of prompt action
In depositing your bonds with the undersigned committee.
which the deposits are to be made will be furnished, upon request, at the office of The Equi-
ompany of New York. 15 Nassau Street, New York City, Depositary of the
Committee, which will issue transferable receipts for deposited bonds, and your attention
is Invited to parag’ragh Sixth of sald agreement, limiting expenses and compensation of the

PHILBIN, BEEKMAN, MENKEN & GRISCOM,
Counsel for the Committee,
52 Willlam Street,
New York City.

Coples of the agreement under

ALVIN W. KRECH,
JAMES C. BISHOP,
CHARLES H. JONES,
Committec.
CHARLES H. JONES, '
Secretary,
20 Broad Street,
New York City.

FOR SALE

WATER POWER

IN THE BEST COTTON BELT OF GEORGIA
7,000 HORSE POWER

Greatest opportunity ever offered to
Cotton Mill Factory.

CAN BE DOUBLED

in capacity, and supply light and power
to adjoining cities. .

For partiwculars apply to

L. M. COURTER
131 La Salle St., CHICAGO

6% B?NDS
Electric Railway and Lighting Co.

Targe City—State Capital
Earnings about 3 times interest charges.
Dividends on stock. Present price very low.

W.E. HUTTON & CO.

Members New York Stock Exchange
: . Established 1886
26 Broad Street. = New York
Private wires to Cincinnati, Chicago, San
Francisco and Los Angeles.

We own and offer to Trustees
and Executors of

ESTATES

several entire issues of tax-exempt bonds
which comply with all requirements of
the law as to the investment of trust
funds. We will be pleased to submit
full details upon application.

R. M. GRANT & CO.

BANKERS

81 NASSAU STREET NEW YORK

Bividends,

UNDERGROUND ELECTRIC RAILWAYS
COﬁPANY OF LONDON, LIMITED,
6% INCOME BONDS OF 1948

Notice Is hereby given that Interest on the
Income Bonds for the half-year ending June 30,
1910, at the rate of 1% per annum free of British
Income Tax, will be paid against presentation
and surrender of coupon No. 5, on and after the
1st of September, 1910: in London at the London
County & Westminster Bank, Limited; in New
York at The New York Trust Company; In Frank-
fort o-Main at the office of Mr. Lazard Speyer-
Ellissen; in Amsterdam at the Assoclatie Cassa.

Coupons must be .left for examination three
clear days before payment.

By order of the Board.

W. E. MANDELICK, Secretary.
London, August 15, 1910.

Lost ox Stolew.

~ LOST OR STOLEN.—Notice is herebe' glven
that $10,000 LEHIGH VALLEY COA OM-
PANY 1st Mortgage Gold 5% Bonds of the de-
nomination of $1,000 each, payable to bearer,
and maturing in 1933, interest payable January
1st and July 1st, numbered as follows: 220, 221,
222, 1192, 1193, 1194, 1195, 1196, 1197, 1198,
have been either lost or stolen. _ All persons are
hereby notified and warned. against purchasing,
selling or otherwise negotiatmz the above bonds.
Notice of the loss or theft has been given to the
Lehigh Valley Coal Co., with instrnctions to
refuse payment of principal at maturity and

interest as same becomes due.
JOSEPH W, GRl())SS.
ANDERSON,
Attorneys.

J. AUBREY

1609 _Real Estate Trust Bldg.
¢ ‘ Philadelphia. Pa.

THanted.

BOND FIRM desires general or special partner
with $50,000, or more capital. Now: o eratmlz‘
in_an unusually safe and profitable field, wit
large possibilities. One oP the few lines not
affected bg' panics _or_depressions. Principals
only. Address M. R. H., care Chronicle, P. O.
Box 958, N. Y.

CAPABLE BOND SALESMAN wants to

represent reliable New York or Boston house in.

Philadelphia. Must have long-profit stuff
suitable for private investors. Division of
grgﬁts with fair drawing account. Address

care Commercial . and Financial

. G. H.,
Chronicle, P. 0. Box 958 New York City.

BOND SALESMEN

Two Experienced Bond Salesmen Wanted
for good territory; also two_inexperienced men
w:khdg'o'od fglll;owan for work in tadty'rd 1 asid

eSS on ouse”, care Commercia
Financial Chronicle, P. 0. Box 958 N. Y. City.

WANTED—Bond Salesman with individual
clientele in N. J. Address A. B. C., care Chron=-
icle, P. 0. Box 958.

The Canadian Paciflc Railway Company

Dividends for the half-year ended 30th June,
1910, have been declared as follows:

On the Preference Stock, two per cent.

Otn the Common Stock, three and one-half per
cent.

A further sum equal to one-half of one per
cent on the common stock will be paid thereon
at the same time out of interest on the proceeds
of land sales.

Warrants for the Common Stock Dividend will
be malled on 30th September next to share-
holders of record at the closing of the books In
Montreal, New York and London respectively.

The Preference Stock Dividend will be pald on
Saturday, October 1st next, to shareholders of
record at the closing of the books at the Com-

any's London office, No. 62 Charing Cross,

ndon, S. W.

The Common Stock Transfer Books will close
iIn Montreal, New York, and London at 3 P. M.
on Friday, September 2nd. The Preference Stock
Books will also close at 3 P, M. on Friday,
September 2nd.

All books will be reopened on Thursday, October
6th next.

By order of the Board.

W. R. BAKER, Secretary.
Montreal, 8th August, 1910. '

THE PENNSYLVANIA RAILROAD COMPANY.
‘ Philadelphla, August 1, 1910.

The Board of Directors has this day declared a
amrterly 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.

CHICAGO GREAT WESTERN RAILROAD CO.
First Mortgage 50-year 4% Gold Bonds.

Coupon No. 2, due September 1, 1910, from the

_First Mortgage 50-year 4% Gold Bonds of this

Company will be 1pald upon presentation on and
after September 1, 1910, at the office of J. P.
Morgan & Co., 23 Wall Street, New York.
J. F. COYKENDALL, Treasurer.
Chicago, Ills., August 18, 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. s

CHARLES A. HUBBARD, Treasurer.

AMERICAN TELEPHONE & TELEGRAPH CO.
Convertible Four Per Cent Gold Bonds.

Coupons from these bonds, payable by thelr
terms on September 1, 1910, at the office or
agency of the Company in New York or in Boston,
will be paid In New York by the Manhattan Trust
Company, 113 Broadway. ‘

WILLIAM R. DRIVER, Treasurer.

. Office of
FEDERAL MINING & SMELTING COMPANY.
32 Broadway, N. Y., August 16, 1910.

A dividend of One and Three-Quarters Per Cent
(1% %) on the Preferred Stock of this Company
has to-day been declared, payable September 15th,
to stockholdgrls1 of record at the close of business

n August 25th.
? il FRANK SWEENY, Secretary.

PUBLIC IRON & STEEL COMPANY.
RE DIVIDEND NO. 35.

At a meeting of the Board of Directors of the
Republic Iron & Steel Company, held August 17th,
1910, the regular quarterly dividend of 13 Per
Cent on the Preferred Stock was declared, paya-
able October 1st, 1910, to stockholders of record
September 17th, 1910. Books remaln open.

H. L. ROWND, Secy. & Treas.

THE ASSOCIATED MERCHANTS CO.
Hoboken, N. J., August 17th, 1910.

The regular quarterly dividend at the rate of
Seven Per Cent (7%) per annum—and an ad-
ditlonal quarterly dividend at the rate of Two
Per Cent ?z %) per annum will be pald August 31st,

11910, to the holders of Common Stock of The

Assoclated Merchants Company of record at the
close of business Tuesday, August 23rd, 1910.
MOSES ELY, Secretary.

UNITED DRY GOODS COMPANIES.

Hoboken, N. J., August 18th, 1910.

A quarterly dlvidend of One and Three-Quarters

Per Cent (1 3% %) will be pald September 1st, 1910,

to the holders of Preferred Stock of United Dry

Goods Compantles of record at the close of business
Thursday, August 25th, 1910.

MOSES ELY, Secretary.

itized for FRASER
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$800,000

SPRINGFIELD & JACKSONVILLE ELECTRIC
RAILWAY COMPANY

FIRST MORTGAGE 6 PER CENT GOLD BONDS

Dated April 1, 1910. Due April 1, 1920. Callable on and after April 1, 1913, at 105 and interest. Interest
payable semi-annually (October and April) at the First Trust & Savings Bank of Springfield,
lllinois, or the First National Bank of Chicago, Illinois, at the option of the holder.

Coupon bonds of $250, $500 and $1,000 denomination, with privilege of registration as to principal
FIRST TRUST & SAVINGS BANK OF SPRINGFIELD, ILLINOIS, TRUSTEE

The following significant facts are summarized from the President’s letter, which is on file in this office:

First—This electric road is under process of construc-
tion.

Second—The terminals are Springfield, Illinois, 65,000,
and Jacksonville, Illinois, 20,000, a distance of
thirty-four miles.

Third—The country traversed is the wealthiest agri-
cultural region in the world, America’s corn belt,
Morgan and Sangamon counties.

Fourth—This stretch of country is so thickly settled
that it is equivalent to small villages every few
miles.

Fifth—This road will enterthe rlchest coal fields in the
Mississippi Valley.

Sixth—To-day there is but one railroad, either steam
or electric, running from Springfield to Jackson-
ville. It is a steam road. .

Seventh—The route chosen for this road presents the
minimum of construction difficulties. For ex-
ample, the grade is about 1 per cent, and there is
no curve greater than 4 degrees.

Eighth—There is no other territory in the United
States where ' conditions present such inviting

prospects for an Interurban as the section chosen
for this road.

Ninth—The company is officered and controlled by
men of sterling integrity, well-known in financial
circles, and possessing a successful record of
twenty years in the construction of railroads. .

Tenth—Being short-time bonds (ten years), bearing
large interest (6 per cent), and issued in denomina-
tion as small as $250, these bonds become espec-

ially attractive to SAVINGS BANK DEPOSI-
TORS and other small investors.

ENGINEERS’ REPORT

The report on this property, prepared by The Ar-
nold Company, Engineers, Chicago, U. S. A., is on
file in this office and corroborates the above representa-
tions.

LEGALITY

The trust deed and performances preparatory to
the issuance of these bonds have been approved by
George P. Merrick, Esq., of Chicago, Illinois, and Al-
bert Salzenstein, Esq., and James H. Matheny, Esq.,
of Springfield, Illinois.

Bonds offered sub ject to prior sale and change in price

a booklet reciting this property in detail, will be sent on application
to those interested. We recommend these bonds for investment.

“TRUE BLUE AND GOOD AS GOLD,”

Price 974 and interest, to Yield about 6.32 Per Cent

H. H. RANDOLPH & COMPANY

b o ' Oable Address ‘‘Randbond”

' CHICAGO, ILL.

Ll ctosts | 5 : Lo pamealsd
; A vebgnop, | 8 & zacabhé
¢ i v oy
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Financiad,

$3,000,000
Colorado & Southern Railway Co.

Refunding & Extension ﬁortgage Gold 4l4s
DUE MAY 1, 1935

Secured on 2,219 miles of railroad and outstanding
including all prior liens at the rate of only $26,568
per mile.
The Chicago Burlington & Qtnncy R. R. Co. controls
the Colorado & Southern through ownership of a
majority of its stock, and the lines covered by this
mortgage provide that Company and the Great
Northern and Northern Pacific Systems with their
outlet to the Gulf of Mexico.

Price and further particulars on application

Clark, Dodge & Co. ~ White, Weld & Co.
: ’ 51 Wall St. | ; 5 Nassau St. The Rookery
NEW YORK | NEW YORK CHICAGO

Wm. A. Read & Co.
Bankers
25 Nassau Street, New York

| Dealers in. |
Municipal, Railroad and other
Investment Securities.  List of
Current Offerings upon application

Members of the
- New York, Chicago and
Boston Stock Exchanges.

BOSTON BALTIMORE CHICAGO
19 Congress St. 203 East Gérman St. 240 La Salle St.

LONDON, E. C,, 5 Lothbury
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Wheeling_______ 1,642.794 1,360,644| +20.7 1,381,438 1,102,386 | Atlanta ________ 8,060,114 5,874,032| +37.2| 3,344,542 4.183'8
Harrisburg ... 1,054,323 1,209,416 +12.8 1,070,311 968,268 | Nashville ______ 3,946,706|  3,446,418| +14.5| 3.043.483]  4.030.872
Trenton _______ 1,264,372 1,344,232 —5.9 1,220,106 .- .. ____.__ Savannah ______ 3,781,989 2,835,500{ +33.4 2,677,752 2,670,538
York __.______. 805,225 779,127| +33 693,177 754,189 | Norfolk ________ 2,415,631 2,427,007 —0.5 1,583,438/ 2,231,446
Erie ... __.____ 731,747 689,167 +6.1 625,590 698,520 | Birmingham _ ___ 2,222,660 1,763.190| +26.0 1,626,723 1,970,422
Greensburg __ ___ 500,000 453,580 +9.8 476,736 544,189 | Chattanooga .. 1,873,521 1,246,875 +50.3 1,390,663 1,450,000
-Chester _______._ 613,770 418,410 +46.6 445,557 475,043 | Jacksonvllle ____ 2,204.775 1,645,481| +38.2 1,323,053 1,424,797
Binghamton ____ 491,900 377,700 +30.2 435.600 514,800 | Knoxville ______ 1,481,138 1,231,553 +20.3 1,267,556 1,391,252
Altoona . _____ 444,866 431,407 —3.1 428,931 ___________ Oklahoma ______ 2,519,436 ,650,000 +62.5 1,075,000 §14,434
Franklin _______ 225,000 238,060 —5.5 251,726 263,549 ﬁu%llllsta ........ %,géz,éag {ggg‘;wg +(2).§ 1,8§g,ggg },}?g.ggg
obile - _______ 288,64 1253,702| +2. 2 414,
Tota! Middle. . |1,657,460,263|2,202,995,841| —24.8(1,709,563,865|1,954,182,549 gﬁl? I:ock ..... 1,3?8,118 1,528,§87 -fi?g g;g,ggg 1.156.753
rleston______ 1,072,040 912,839] +17. , X
Boston ___...._. 130,124,730| 149,210,030| —12.8| 141,234,242| 160,281,166 | Macon . . . ... .. 951,504 0. +189 487,002 456,
Providence - ___ 6,733,800 6,529,900 3.1 5,943,800| 7,589,900 { Beaumont .. ... 700,000 716,361 —2.3 486,054 544,643
Hartford .. _.___ 3,683,849/  3,258,607| +13.0/ 2,997,730 3.581.487 | Austin ... ... 967.954 532.162| +82.5 352,063 __._ll li.
New Haven_.___ 2,254,390 2,284,968 —1.3|  2,154,982|  2.366.663 | Vicksburg .. ... 218,389 194,535 +12.3 237,461 .o _-_--
Portland _______ 1,992,784|  1,708,052| +16.8|  2.628,944|  1.705.193 | Wilmington.N.C . 395,631 317,358 +24.7 281,159 417,964
;Springfeld_ _____ 1,775,742 1,900,000 —8.6 1,665,000 1,850,000 | Jackson . __._.__ 350,000 . 312,000 +12.2 302,000{ -cceoceenw.
Worcester ...._. 2,131,344 1,704,517] +25.1 1.371.0“3 1,756,932 | Meridian ______._ 200,060 181,977 49.9| ool cmeeeeecea
Fall River._____ 1,079,383 853,608) +26.5 1,378 882,916 | S v
New Bedford_ .- . 893,082 951,255 —6.1 781,429 721,250 - Total Southern| 159,358,970 149,806,811| +6.3| 134,080,600 144,997,235
Lowell _________ 530,044 482,810 '+8.7 459,037 561,827 : : ’ — Y
Holyoke_..._._. 402,402 502,080| —19.8 398,917 417,564 | Totalall._______ 2,548,672,661|3,098,255,178| —17.7|2,492.869,685/2,306,559,473 |
Total'New Fng! 151,601,550! - 169,385,827 —10.5"" 160,556,460 181,714,898 | Outside N. Y-._'1,128,753,600'1,127,174.486' +0.1' 974,816.252|1,098,641,205

Condition of Nat. Banks June 30, Mqh. 29 and Jan. 31 1910, on pages 444 to 446.
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Note.—For Canadian clearings see -Commercial and Miscellaneous News
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A point appears to have been reached in the rise

in operating cost of United States railroads where the
additions to expenses—speaking of the roads collec-
tively—are consuming practically the whole of the
gains in gross earnings, which still continue large.
This statement is based on the results disclosed by
the compilations which we present to-day for the
month of June and commented onin a separate article
on a subsequent page. Special interest of course
“attaches to the results for the separate roads, where
considerable losses in net are shown in many instances.
These will all be found (together with full details of
both earnings and expenses) in the special supplement
ealled our “Railway Earnings Section,” which we
send to our subscribers with to-day’s issue of the
“Chronicle.” This supplement gives the figures of
every operating steam railroad in the United States,
big and little, which makes monthly returns to the
Commission— over 800 companies altogether, covering
more than 237,000 miles of road.

THE FINANCIAL SITUATION. -

A feeling of greater confidence is developing in
financial circles. The improvement in values on the
Stock Exchange, which has been in progress with
slight interruptions during the last few weeks, is an
expression of this more hopeful feeling. There is a
growing appreciation, too, of the part which bounteous
harvests must always play as fundamental elements in
the country’s activities and prosperity, even though
some unfavorable influences may exist outside of the
agricultural world and may for the time being serve
to retard full development, or temporarily act as a
check upon enterprise. Crop news has all been
favorable since the beginning of the present month.
Besides this it is becoming more and more apparent
that first estimates of damage to the spring-wheat
crop and to other small grains from drought and high
temperatures in the Northwest were, as usually
happens, exaggerated.

Barring Government hostility to railroad interests,
there appears to be no ground for apprehension in any
direction. During the last six months there has been
& persistent attempt to create the impression that
elements of unsoundness exist in the financial and
mercantile world which call for the exercise of the
utmost caution. We have been told that the country
has been going too fast in its industrial growth—
~ that there has been too much speculation, too much
extravagance everywhere. So persistently has this
doctrine been preached that many of our financial
institutions have been preparing for the supposed
inevitable collapse. The decline in the stock market
experienced all through the year up to the 26th of
July has by many been construed as an indication of
something inherently wrong in the situation, whereas
it ' was due to nothing else than a loss of confidence in
the value and stability of railroad investments en-
gendered by the Government policy adverse to rail-
road interests.

'One by one the causes which have been assigned as

furnishing warrant for anxiety are being found to be:

*without basis. Emphasis has been laid upon the
expansion in bank loans ‘throughout the country 'as

evidence of an unsound condition. “The truth is, this
expansion simply reflected the revival of business
activity after the recovery from the panic, and no
one has been able to point to any serious or general
over-extension of credit. With the country making—
as one illustration—double the amount of iron made
two years ago at the time of the depression in trade,
and with this iron being converted into all the different
forms of finished iron and steel, and with t e manu-
facturer obliged, as a result, to finance larger and
still larger payments, is it not perfectly natural and
reasonable that bank loans should expand? Then
we have been told that there has been excessive
speculation in lands in the West. Some speculation
there has undoubtedly been, but if it has been carried
too far nothing has developed as yet to establish the
fact. Then, also, the newspapers have published
stories saying there had been reckless buying of
automobiles and that farmers particularly had become
victims of this species of extravagance; but here comes
the annual summary of crop and trade conditions of
the Continental & Commercial National Bank of
Chicago and makes the following assuring statement:
“Our information is that the farmer who buys an
automobile generally pays cash for it and is better
able to own it than most of the town purchasers. Itis
probably of more real utility to him than to any other
class of purchasers.” We discuss the bearing of the
automobile on the present situation more at length
in a subsequent article.

Events are gradually demonstrating that fears in
these various respects have been unwarranted, and
this accounts for the present revival of confidence.
Why New York City Clearing-House banks should
have felt called upon to pile up such enormous surplus
reserves of cash and should have been so reluctant to
part with any of this cash on long-time loans is not
altogether clear, unless it be that they, too, were pos-
sessed of the idea that general conditions were un-
sound and that therefore collapse was likely,for which
it was the duty of the banks to prepare. But, at any
rate, this policy is changed and these institutions are.
now lending freely. It deserves to be noted, too, that
a demand, narrow and limited as yet, has the present
week sprung up for the better class of bonds. That
is a particularly hopeful sign. With a continuance of
easy money, it will doubtless prove the forerunner of
new loan negotiations on a considerable scale later on.
One such, namely the sale of $3,000,000 Colorado &
Southern refunding and extension 414s, was made the
present week. It may be laid down as an incontro-
vertible proposition that there is nothing the matter
with the country industrially, and that the present
slackening of trade will give way to renewed activity
if only the politicians do not interfere and create a
renewed loss of confidence.

One among a number of favorable events of the
week has been the success attending an offering of
$2,243,000 50-year 49, canal bonds of New York
State. It will be remembered that a little over a

month ago (on July 11) the State offered $11,000,000
of these 49, bonds and succeeded in disposing of only
$8,757,000, so that the Comptroller was obliged to
step in and take the remaining $2,243,000 a8 ‘an in-
vestment for State sinking' funds. It is this remnant .
of $2,243,000 which was re-offered the present week
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and sold. Our view with reference to the failure of
the original offering of $11,000,000 has been previously
expressed. With a little exertion it seems to us it
might have been averted. If the Chief Executive of
this State had personally asserted himself and had en-
listed the interest of bankers on behalf of the loan
with a degree of zeal commensurate with that which he
displayed in the political situation when he made his
call upon ex-President Roosevelt at Oyster Bay
about the date of the offering, the success of the loan
would have been ensured. A 49, 50-year bond of the
Empire State selling in the neighborhood of par ranks
among the choicest investments to be found in the
whole world. Indeed, one might go all around the
globe and find nothing quite so good. The experi-
ence with this week’s offering, or rather re-offering,
proves the truth of our statement. Since the previous
offering Comptroller Clark Williams has evidently
been at work in his characteristic quiet way, and
the result is that, though only $2,243,000 of bonds
were offered, 68 separate bids were received,applying
for an aggregate of $25,000,000 of bonds. The price,
too, was better, averaging 101.77, as against 100.70479
on the first occasion, though not being anywhere near
what should be realized on a 49, long-term bond of the
Empire State. Present purchasers, like previous
purchasers, must be considered as having got a bar-
gain. As the non-success of the original offering served
to intensify the feeling of depression at that time pre-
vailing in the financial world, so the present successful
offering has tended to stimulate the feeling of confi-
dence which has latterly been growing up in financial
» mrcles and on the Stock Exchange

Encouraging news comes from another direction.
Just as a new Inter-State Commerce law goes into effect
and gives the Commission some of the further powers
which used to be sought, and just as shippers are an-
nounced as getting ready (or more ready) to “oppose”
the railroads—all as if to oppose railroads from all
quarters were a normal condition and almost a warrant
of continued general prosperity—there comes a voice
speaking in a different key. Employces representing
all the lines of the Santa Fe and Rock Island systems,
being in session in Topeka, have adopted formal re-
solutions asking President Taft, the Commission itself,
and all law-making bodies, National or State, to unite
in an effort to obtain permission for some rate advances.
This plea is also to be put into the form of petitions,
which will doubtless be numerously signed, and it is
reported that employees of other Western lines will
take a like action.

The point to be noticed is that these men are not
speaking as holders of stock or any kind of investments.
They have not the remotest recognized connection
with financial markets. They do not pose as econo-
mists, and for the time being, at least, they are in no
degree politicians. The economy they are considering
is not even ‘‘political” in the scientific sense; it is
strictly personal. Stated bluntly, these men are as
selfish as individuals, and they are disturbed about
their own wages. ‘“As railroad employees (they say)
we realize that our personal prosperity is inseparably

associated with the prosperity of . the railroad, our.
This points to. the necessity that the rall-.,
‘roads receive a higher rate for the. transportation theyf
- furnish; increased. rates for transportation will ensure

‘employer.
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regularity of our employment and the stability of our
earnings, and in all fairness this is due us as well asthe
railroads.”

This is a pleasing change from the outcries of com-
muters and the protests of shippers. These employees
are no more altruistic and care no more for the rail-
roads than the others are and care; but they do dis-
cover that if the employer is forced into starvation the
employee cannot thrive. This truth of interdepen-
dence, long ago put by old Aesop into the fable of the
belly and the members, would never be forgotten as
it has been if the country had not gradually passed
into a state of semi-hysteria. If the railroads de-
voured the people, according to the “octopus” notion,
the monsters would presently perish by lack of food
if the people “devour” the railroads (in a sesne) the
roads cannot serve them well, and the employees wil
be among the first to feel the baneful‘ effects..

High wages make a high cost of living; high cos 1

of living demands and makes higher wages; and so on.
These two causes act and react upon each other, start
where you may in the process, and so we have what
Judge Grosscup called a ‘‘spiral stairway.” Th

assembled railroad men do not mention the part o

higher wages in raising railroad expenses—it was not
their cue to mention this, and they naturally would
not see it so readily as the other—but upon the pro-
position that, for their sakes as well as otherwise, the
roads must have rates high enough to live by, the
men are unassailably sound. Because they are—and
because they are also voters—the fact that the in-
exorable logic of the subject is coming home to them
is significant and encouraging.

Comfortable monetary conditions rule at all the
principal centres, with the sole exception of Amster-
dam, and here also improvement has been effected as
the result of the importation from London of $3,000,000
South African gold. New York rarely has been so
well fortified to meet the autumnal requirements. Its
Clearing-House banks’ surplus reserves have reached
the enormous sum of $55,743,350, a figure exceeded
only twice—in 1908 and 1904—in many years. Money
rates consequently have been lowered, although care
is still exercised in locking up funds in long-term com-
mitments; whilst there is a superabundance of call
money .on offer at 1149,, 4149, is the minimum for
five months’ loans and few mercantile bills can be
negotiated under 5 %%%. Reports from the West
are fairly encouraging, and confidence is now felt here
that no abnormal pressure will arise this fall. - At
London discount rates have been firmly maintained,
notwithstanding an increase this week of $3,935,000
in the Bank of England’s total reserve, which now ex-
ceeds 539, of the institution’s liabilities. Interna-
tional bankers here are not surprised that money rates
are kept up in London, seeing that there is competition
every week for the new supplies of gold and that ship-
ments of the metal are being made to South America
and to the Continent of Europe and that Egyptian
demands estimated at not less than $25,000,000 will
shortly set in. It is understood that a desire to retain
French balances in London has also been a potent
influence. A charge of 23{9, or 27%% is not ex-
cessive for discounting bills in the latter part of August,

:nor is an official Bank rate of 39; above the average
‘At Paris money is still’

for this season of the year.




426

THE CHRONICLE

[VoL. LXXXXI.

very plentiful; the Bank of France this week lost a
nominal amount of gold, but reduced its note circu-
lation by fully $7,000,000, so that bills are still ac-
cepted there at 29,. By maintaining money rates in
Berlin the Imperial Bank of Germany is steadily
strengthening its position; this week it added almost
$6,600,000 to its stock of bullion, gained $23,000,000
deposits and curtailed its paper circulation by nearly
$13,500,000. As already stated, Holland secured
$3,000,000 new gold in the open market, and this has
been followed by a reduction in the private discount
rate to 41{%,, against & minmum last week of 45§%
for spot bills and a still higher figure for bills to arrive.
The Transvaal is producing gold at a rate never before

equaled since the Witwatersrand fields were opened,

and the metal is promptly shipped to London, where
it immediately becomes available for bank reserves,
a fact that is not to be overlooked in considering the
general monetary outlook.

This has been an epochal week in the progress of
“aviation. In France a flight of 485 miles was made
by stages according to a pre-arranged schedule from
Paris to Troyes, Nancy, Mezieres, Douai, Amiens and
back to Paris. This contest was unique in that the
course to be followed was rigidly laid down, and only
a specified distance, from one given point to another,
was covered each day. Two contestants, Le Blanc
and Aubrun, both in Bleriot monoplanes, finished
successfully, the former having averaged nearly forty
miles an hour for the entire distance. The race was
‘recognized by the French military authorities, and
General Brun, the Minister of War, was present at
the finish, which was watched, according to the cables,
by upwards of 200,000 spectators. Tremendous en-
thusiasm was created throughout France during the
progress of the cross-country flight, and Paris, though
accustomed to showing exuberance, outdid itself when
Le Blanc sailed into.iew.
This remarkable feat had not been concluded when
a novice in the art, John B. Moissant, a Chicagoan,
startled Europe by undertaking to fly from Paris to
London with a passenger. At first his adventure
evoked little but ridicule, inasmuch as he had had
scarcely any experience with flying machines. None,
however, doubted his courage, as he had earned in
~ Central America and elsewhere a reputation for extraor-
dinary daring. He duly reached Calais, and on
Wednesday crossed the English Channel with his
passenger, thus eclipsing the achievements of Bleriot
de Lesseps and other noted aviators. His voyage
~ was the more astounding inasmuch as he steered solely
by. compass, being totally ignorant of the geography
of his course—he had never even seen England.
Landing near Deal, he prepared for the final stage of
his novel journey. On Thursday, in making a land-
ing at Upchurch in Kent, he broke the propeller and
part of the frame of his machine, necessitating a
delay until new parts could be sent from Paris.

In the United States mishaps to aviators have of late
been depressingly numerous, but this has not restrained
the ardor of those who have escaped. Exhibitions
of flying now form the greatest attraction at fairs and
other gatherings, while the Aero Club’s grounds at
Hempstead, L. I., are almost daily the scene of more
or less ambitious demonstrations.

Australia, in common with the United States, may
shortly have to deal with the question of organizing
(or rejecting) a central banking institution. The Com-
monwealth’s Minister for Home Affairs, the Hon. King
O’Malley, has long favored such a change in carrying
on the banking affairs of the nation, and some time
ago he embodied his proposals in an elaborate memo-
randum which may come up for Parliamentary con-
sideration. Briefly, he recommends the establish-
ment of a purely Government bank, free from political
control, at least half of its capital of 12,000 shares
(of £100 each) to be held by the general Government
and the remainder divided among the State govern-
ments, none of the latter, however, having the right
to acquire more than 1,000 shares. The bank, he
proposes, shall act as the agent for the Mint in the pur-
chase of raw gold and silver and the issue of coin; it
shall have the power to issue legal-tender notes, such
notes to be paid by the head offices either in gold or
Commonwealth consols, at the option of the Controller-
General of the Bank; it shall be the bank both of the
Commonwealth and of the States, and be authorized
to carry on ordinary banking business. |

The management, it is recommended, shall consist
of a Controller-General, representing the Common-
wealth, and one representative from each of the sub-
scribing States, the Treasurer of the Commonwealth
to be entitled to attend all meetings and inspect all
the acts of the board of management. The general

post office in each capital would be the State head of-

fice of the Bank, while any post office carrying on a
money-order business could hecome a branch of
the bank. Private banks could deposit their reserves
in the central institution, under regulations to be
drawn up by the board of management of the bank
and the Council of the Associated Banks of Australia,
and approved by the Governor-General in Council.
Banking problems have not yet excited such keen in-
terest in Australia as here, probably for the reason that
the system there has not brought about panics similar
to those experienced in this country; but as the Com-
monwealth expands it is natural that the subject
should engage attention, even though the proposals
put forward by Mr. O’Malley may not be accepted as
ideal. -

President Pedro Montt of Chili, who sailed from New
York on Tuesday of last week, died from heart failure
shortly after reaching Bremen on Tuesday of this week.
News of his death evoked expressions of genuine sorrow
from President Taft, from many other high officials
in this country and from European governments, for
the Chilian statesman had earned, under trying cir- .
cumstances, a reputation not often achieved by politi-
cians having to handle the brittle affairs of South and
Central American republics. The fact that President
Montt was in company with Mayor Gaynor imme-
diately before the latter was shot brought him promi-
nently into public notice just before he sailed, so that
his sudden death came as a general surprise, not to say
shock, even though it had been known that the trav-
eler was going to Europe in search of health.

The United States had a special interest in the ex-
President. He at one time, for a brief period, repre-
sented his country at Washington, and on several
troublous occasions demonstrated his friendliness

) towards us. The son of a President of Chili, Senor
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Montt early entered politics after his admission to the
bar, and his ability, aided by his influential connec-
tions, rapidly brought him to a position of prominence.
From the Lower House he advanced to the Senate, en-
tered the Cabinet and finally became Premier. In 1906,
at the age of 60, he was elected President, and in order
to study methods for the elevation of his people he
visited the technical schools of France and Germany,
the public services of Great Britain, the irrigation
schemes of Italy and the treasury departments and
central banks of various countries. He fought hard
for the abolition of paper currency and the substitu-
tion of a gold standard, but had not achieved success
when, on the advice of physicians, he departed for
the European trip that terminated with his death.
Some of his policies, including his system of currency
reform, were too enlightened for the average Chilian
voter; yet, despite opposition, he did much to expedite
the social and industrial advancement of the country.
His career excited the admiration of President Taft,
who learned much about the Southern Continent be-
fore he entered the White House, and President Montt
was a welcome visitor at Beverly, the summer home
of President Taft, a fortnight ago.

Different parts of Europe have suffered more or less
from fire and floods and from the presence of cholera.
In Southern Russia a serious epidemic of cholera has
carried off thousands of peasants and brought starva-
tion to many others. The disease has not yet heen
checked, although the Government is reported to be
energetically combatting it. Unhappily, Italy has
also been visited by the same scourge, quite a number
of cases having broken out in the Province of Bari
* delle Puglie, on a peninsula in the Adriatic Sea. The
ignorant residents in the afflicted district, as well as
many inhabitants of Southern Italy, have become
panicky and are fleeing from their homes; instead of
accepting the advice and following the instructions of
+ physicians, they are adopting the familiar practice of
the Indians in keeping cases secret. The danger is
the more grave because of a scarcity of water. At this
writing the disease has not been stamped out either
in Russia or in Italy. :

The floods have visited Japan, chiefly in the neigh-
borhood of Tokio. A dispatch received by the State
Department at Washington from Ambassador O’Brien
records that fully 1,000 persons have been either killed

~or are missing, that nearly 4,000 houses were destroyed,
upwards of 150,000 houses damaged and destitution
produced among fully half a million people. The City

of Tokio is supporting 100,000 refugees. The rice’

crop has been damaged to the extent, it is estimated,
of $4,500,000. The worst overflow occurred on Fri-
day and Saturday of last week; the waters have now
subsided and relief work on a very large scale is being
carried on. The suffering has already been materially
mitigated. No Americans were killed or injured.
Brussels was the scene, last Sunday, of a fierce fire
in the “World’s Fair,” or Exposition, which is being
held there, and to which every leading country, in-
cluding America, sent costly exhibits. The British
and Belgian sections suffered most. The first reports
placed the damage at $100,000,000, but after the
flames had been ‘extinguished it was found that the
losses were unexpectedly light. Trustworthy . esti-
mates now give $10,000,000 ds the extent of the de-
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struction. It is reported that Lloyds, London, had
written almost $2,000,000 insurance of all kinds cover-
ing the exhibits, and that they will have to pay very
heavy claims. With characteristic energy, the Bel-
gian authorities have set about putting the ruined
buildings in order and the Exposition will not be per-
manently closed.

The export movement of merchandise from the
United States in July, as indicated by the official
statement issued at Washington on Tuesday, was,
except as regards a few leading commodities, notably
breadstuffs and provisions, of quite satisfactory vol-
ume, exceeding that for the corresponding month of
any year but 1907. At the same time, however, the
inflow of merchandise recorded further expansion, and
as a result a small net balance of imports is shown.

‘The total of merchandise shipments, at $114,493,222,

compares with 109 1-3 millions in 1909, a little more
than 103 millions in 1908 and the July record of $128,-
549,535 in 1907. Exports of breadstuffs were slightly
in excess of June, but, with that exception and June
1909, were smaller than for any month in many years i
and in most cases very much so. They were only
$4,322,820, against $6,516,832 in July 1909 and $8,-
616,134 in 1908, the falling off in wheat and wheat
flour accounting for the decreases shown. Provisions
shipments, too, were much restricted, being not only
below those for July a year ago but, with few excep-
tions, the smallest in any month for over a decade.

There was also a decrease in the exports of raw cot-
ton; in this item, however, the much higher prices
recently ruling have served to make the comparison
with last year much less unfavorable than it otherwise
would be. In fact, we sent out this year in J uly only
115,700 bales, against 173,025 bales in the month last
year, or a loss in quantity of about one-third. Due,
however, to the high prices, this year’s value, at $8,-,
755,882, is only about 134 millions of dollars less than
in 1909. Including the outflow of mineral oils and
cattle and hogs, which likewise show shrinkage from
last year, the aggregate value of the various items for
which advance data are furnished was $30,063,091, the -
lowest monthly total since July 1904, and 614 millions -
less than for July last year. If the July 1904 aggre
gate were left out, we would have to go back very many
years to find as meagre a result as that of the month
in 1910. For the seven months of the calendar year
1910 the aggregate merchandise exports were $919,-
252,467, or an increase of 22 millions over the like in-
terval of 1909; a decrease of 613{ millions from 1908,
a loss of 14934 millions from 1907 and a decline of 50
millions from 1906.

Imports of merchandise during July call for no special
comment except that there has been recently some
let-up in the inflow of such luxuries as diamonds and
other precious stones and automobiles. This, however,
is not surprising after the large arrivals of earlier
months. The total imports of the month were $117,-
312,105, against $112,488,354 in 1909, only 8614 mil-
lions in 1908 and 12414 millions in 1907—the high-~
water mark for July. The total importations of mer-
chandise for the seven months of 1910, at $917,586,103,
were the heaviest for the period on record. They ex-
hibit an increase of 87 millions over the seven months
of 1909, nearly 309 millions as compared with 1908
and 4114 millions contrasted with 1907.
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The net result of our foreign trade movement in
July was a balance of imports of $2,818,883, reducing
to $1,666,364 the export balance for the seven months
of 1910. In July 1909 there was an import balance of
$3,151,402, but for the period from Jan. 1 in that year
the outflow exceeded the inward movement by $66,-
824,476, while for 1908 the results for both the long
and short periods were largely in our favor, the seven
months’ balance of exports of $372,110,441 being the
record.

Gold moved into the United States in full volume
during July, mainly through the port of New York
and largely from London. The net import for the
month for the whole country was $9,454,198, reducing
the net outward movement of the metal for the seven
months of 1910 to $20,674,002. In July 1909 the
outflow was quite large, resulting in a net export of
$13,391,896, with the seven months’ balancc on the
same side reaching $57,090,641. ‘

Building construction operations in the United
States, while in no sense inactive, were upon somewhat
restricted lines in July, the contemplated outlay upon
projected new structures falling appreciably below the
estimated expenditure a vear ago, but being greater
than in practically all earlier years. This remark ap-
plies, of course, to the combined result for all the cities
reporting, for analysis of our compilation shows con-
tinued and in some cases very decided activity in a
number of important localities. But setting aside all
other considerations, the mere fact that operations
during the latter part of 1908 and all through 1909
were upon a scale of great magnitude should rob the
recent monthly exhibits of any unfavorable signifi-
cance. As we emerged from the depression caused by
the panic of the fall of 1907, construction work took
a very important impulse, and from October 1908 to
December 1909, inclusive, unprecedented activity was
witnessed; Much of the work, especially on dwell-
ings, was anticipatory rather than to mect existing
wants, and now has come the halt until such time as
demand shall become more urgent. This is particu-
larly true of the various boroughs that go to make up

- Greater New York, but it also applies with varying
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force to other large cities, especially in the Ilast.
Purely local conditions account for a falling off at
some cities, as for instance the building trades strike
at Chicago. :

Altogether, our compilation for July 1910 covers
106 cities, and of that number 44 exhibit larger esti-
mated outlay for building construction this year than
in 1909. As regards Greater New York, it will be re-
membered that in June operations in Manhattan and
the Bronx were on a higher scale than in the month of
1909, but in Brooklyn there was a conspicuous let-up
in activity, so that for the whole city the result was not
quite so good as a year ago. In July, however, com-
parative quietness was noticeable in all the boroughs,
with the percentage of decrease ranging from 33 in
Brooklyn and 34 in the Bronx to 62 in Manhattan and
6215 in Queens, the decline for the whole city being
54.7%,; and contrasted with 1908 a loss of 27.39%, is
shown, due entirely to the falling off in Manhattan.

- Outside of Greater New York the contracts entered

upon in July call for the e}ipenditure of $49,836,028,
which, compares"with‘ $56,133,\241 for the correspond—.,f h » ] .’ tion of re-
| serve to liabilities rosé from 51.05% last week t0'53.19

ing time a year ago, or a decline of 11.29. Con-

ora/

trasted with 1908, however, there is a gain of 11.39%,
and the increase over 1907 reaches 5.29,. Many of
the larger cities, it is to be said, record losses, but as a
rule they are moderate in view of previous activity.
The most notable declines are at Chicago, 22%5%;
Baltimore, 29.99,; Cleveland, 14.6%,; Denver, 21.2%,
Buffalo, 369%,; Newark, 26.4%,; Omaha, 43.1%; Pitts-
burgh, 36.39%; San Francisco, 30.19,, and Washing-
ton, 44.79,. A number of other important munici-
palities show considerable gains, among them being
Atlanta, St. Paul, Los Angeles, Louisville, Memphis,
Duluth, Oklahoma, Hartford, Indianapolis, Wilming-
ton, Del., and Jacksonville, Fla. Including New
York, the grand aggregate for the 106 cities is $63,785,-
991, as contrasted with $86,949,464 for the month of
July 1909, or a falling off of 26.6%; but contrasted
with the period in 1908 and 1907 the decreases are
only 0.29, and 1.79], respectively.

For the seven months of the calendar year 1910 the
intended outlay at 106 cities, as compiled by us, ag-
gregates 49814 millions of dollars, against 537 millions
in the like period of 1909, or a decrease of 7.29;. Com-
pared with 1908 and 1907 there are gains of 45.79
and 99 respectively. Greater New York’s operations
fell below those of 1909 by 24.7%,, but contrasted
with 1908 there is an excess of 48.29, and with 1907 of
6.19.. Outside of this city the gain over last year is
1.49, and there is an increase of 44.89, as compared
with two years ago and 10.9%, over 1907. ~ Among the
cities that have displayed greater activity in the period
this year than ever before are Atlanta, Minneapolis,
Denver, Portland,Ore.,and New Bedford. Moreover,
while showing moderate losses from last year, the re-
sults at Chicago, St. Louis, Pittsburgh, Newark, Se-
attle and Washington exceed those of all other
years.

Foreign discount rates have moved irregularly dur-
ing the week.- Briefly, they have advanced at Lon-
don and Berlin, weakened at Amsterdam and remained
stationary at Paris, Brussels and minor Continental
centres. The undertone in London is very strong, the
week’s increase in the Bank of England’s reserves
having had no appreciable influence on the money -
market. The charge for discounting spot bills is
23497, for 60 days and 274%, for 90 days, while hills
to arrive are quoted 274%, for 60 days and 2 15-16@
3% for 90 days. . Paris is still on a 297, basis. Ber-
lin has tended upwards; the minimum is 3389, for
'spot bills and 3149, for bills to arrive, with higher
rates occasionally named. Spot bills are now taken
in Amsterdam at 4349, while Brussels again quotes
234/9,. No changes have been made in any European
bank rates this week, nor are rumors of an early ad-
vance in London’s 3% minimum believed to be well
founded.

The Bank of England did not secure any of the $3,-
500,000 gold sold in London on Monday, India taking
the $500,000 not purchased by Holland. Although the
price remained at the minimum, 77s. 9d., per ounce,
there was no competition from New York because of a
rise in sterling exchange, nor is it at all likely that our
bankers will re-enter the market in the immediate fu-
ture; demand sterling has touched 4 8613, while
cable transfers have reached 4 863{. According to
our special cable from London, the proportion of re-
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- this week. This was brought about by an increase in
the total reserve of £787,040, a decrease in loans of
£257,115 and a shrinkage of no less than £1,827,100 in
ordinary deposits; public deposits increased £1,006,073,
while Government securities fell £1,331,217. The
Bank gained £539.069 bullion during the week and
held £39,921,963 at theclose of the week. Our corres-
pondent further advises us that the gain by the Bank
was made up very largely of receipts from the interior
of Great DBritain, imports having been very small.
Exports to Java, Constantinople, &c., reached a fair
aggregate. The details of the movement into and
out of the Bank were as follows: Imports, £48,000
(of which £13,000 from France and £35,000 from
Malta); exports, £286,000 (of which £100,000 to Java,

£100,000 to Constantinople, £51,000 to South Amer-

ica and £35,000 to various sources); and receipts of
£777,000 net from the interior of Great Britain.

In the local money market a more confident feeling
is entertained that adequate provision has been made
for all impending requirements. While it is true that
foreign exchange has advanced to a level that renders
additional imports of gold impossible, any material rise
in the value of money here would undoubtedly, in
conjunction with the imminent shipment of new wheat
and cotton, bring about a resumption of the in-
flow, were this considered necessary. The excess
bank reserve last Saturday rose above $55,000,000,
and the indications are that to-day’s returns will again
be favorable. Domestic exchange rates do not reflect
any substantial withdrawal of currency from - New
York for interior points, but last week’s loan increase
(of fully $20,000,000, though the item really covers
investments as well as loans) may berepeated,on ac-
count of somewhat greater activity on the Stock Ex-
change and a few small issues of new securities.
mains true, however, that the demand for money is
unusually light. The supply of day-to-day accommo-

dation is far in excess of requirements, as an average

ruling rate of 1149, clearly reflects. Short-term loans
are also plentiful, and lenders have lowered January
maturities to a minimum of 4149, although any con-
siderable borrowing would probably clean up the sup-
plies of the latter. Very little business is being done
for any period. Commercial interests would gladly
accept wider facilities were the discount rate more rea-
sonable, but firms of the highest standing do not care
to pay 5149 or 5349, to have their bills negotiated.
Even at these rates the inquiry from local financial in-
stitutions is limited. As compared with the begin-
ning of August, the tension has relaxed appreciably.
but extreme prudence still characterizes the operations
of bankers, even although the latter admit that lower
money rates are not at all improbable at the time when
- the agricultural demands are normally at their height.
A slight improvement in the bond market may not
be insignificant in relation to the changed feeling in the
money market.

Time money rates close the week on the following
basis: 60 days, 234@3%; 90 days, 315%; four months,
4@4% %, and five and six months, 414@434%,. Cull
money on no day this week rose above 13{%,, while the
bulk of the business each day has been done at 1149,.
On Friday the minimum of 1% was recorded.
Banka complain t that the dema
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is utterlv inadequate
to absoxb the sqpply of funcis t at they feel obliged to

| 60 days to 4 8360@4 8370 Gn Monday demand ad-“

retain in absolutely liquid form. Yesterday the range
was 19, to 114%, with the final loan made at 114{9%,.
Commercial paper is not being put out in very large
quantity, owing to the congested state of the market.
The usual minimum rate for four to six months’ single-
name bills of the best quality is 5149, with transac-
tions much more frequent at a higher than at a lower
figure The range may be said to be 514@5349, for
the best bills and 6@6}49 for others. Sixty to ninety
days’ endorsed bills receivable range from 5@53{%,
the same as a week ago.

Four well-defined influences have contributed to
cause an advance of 134c. per pound sterling in foreign
exchange rates since August opened, namely: an
upward movement in private discount rates in Lon-
don; a decline in the value of money in New York
coincident with a phenomenal accumulation of bank
reserves; selling of American stocks by Europeans
since quotations began to show generous profits; and,
finally, the importation of larger quantities of mer-
chandise than are being shipped abroad. The rise in
exchange has been kept within bounds by the drawing
of finance bills on Paris, and, to a lesser extent, on
London, by installment payments of moderate amount
for bonds placed in Europe some time ago, and, latterly,
by preparations for early shipments of grain and
cotton. The supplies of bills, however, have not been
extensive, and normal buying has served to send
up rates. Speculation by brokers has been in evi-
dence, although the principal institutional operators
are not carrying on any aggressive campa,lgn at
present.

The ever-dominant query is: What will the future
bring? Off-hand, the reply is often ventured that
the inflow of gold is over for the season. Those who
advocate this view dwell upon the magnitude of
Europe’s purchases of our bonds and stocks during
the long decline that culminated on July 26-—purchases
that have now been practically all paid for, thus
placing Europeans in a position to check gold exports
to New York whenever necessary. Much also is quite
reasonably made of the year’s foreign trade returns.
In July, for the fourth time this year, imports were
heavier than exports (by $2,818,883), while for the
seven months from Jan. 1 last the excess of exports
has been only $1,666,364, against $66,324,476 last
year (when we exported on balance $57,000,000 gold)
and $372,110,441 in 1908. Our exports during the last
five months have shown improvement over the corres-
ponding period of last year, but imports have expanded
more rapidly; in other words, an increase of $21,942 -
345 in the current year’s exports has been eclipsed by
an increase of no less than $87,100,457 in imports.
Within a fortnight, however, our new crops will be
going forward in quantity—France is reported to have
purchased a million bushels of new wheat; and cotton
and wheat quickly make exchange. Moreover, money
rates may advance once the agricultural demands
arise, and this, naturally, would depress exchange.
It is a satisfaction to know that New York need not
become uneasy over the international exchanges, so
ample are the supplies of money on hand.

Compared with Friday of last week, sterling ex-
change on Saturday was firmer, with demand up to
4 8575@4 8585, cable transfers to 4 86@4 8610 and’

! I
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vanced to 4 8585@4 8590, cable transfers to 4 8605@
4 8610 and 60 days to 4 8365@4 8370. Again on
Tuesday demand advanced, 4 86@4 8610 being
reached; cable transfers touched 4 8620@4 8630 and
60 days 4 8370@4 8375. The upward movement
continued on Wednesday, demand closing at 4 8615@
4 8620, cable transfers at 4 8640@4 8645 and 60 days
at 4 8380@4 8390. On Thursday demand reached
4 8620@4 8630, cable transfers 4 8650@4 8655 and
'60 days 4 8390@4 8395. On Friday demand was not
offered below 4 8614 at the close, while 4 8634 was
paid for cable transfers.

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

) s
Fri., M'on.. Tues., &Wed., I Thurs.,| Fri.,
Aug. 12|Aug. 15/Aug. 16|Aug. 17 Aug. 18{dug. 19
Brown /60 days|{4 841 841 8414 8414 8413 84%
Brothers & Co_.... 1Sight__|4 8614 8613 8615 8614 87 87
Kidder, /60 days|4 84 84 8414 841 841 84 %
. Peahody & Co-._.._ 1Sight-_|4 86 861y 8614 86 %4 87 87
Rank of British /60 days|4 8414 8434 813 8414 8414 Qg ¥
North America . ___\Sight__[4 8614 8615 8614 87 87 37
Bank of /60 days|4 8414 841, 841, 8415 8415 8414
Montreal .- .. ______ 1Sight__ |4 8613 8615 8614 8614, 86 1% 861
Canadian Bank J60 days|4 8413 8414 84145 8414 841z 83 b4
of Commerce...... |Sight__|4 8615 8614 |7 8i 87 87
Heidelbach, /60 days|4 84 8414 8414 8413 8414 844
Ickelheimer & Co-.1Sight__|4 86 86 5% 8613 861% 86 1< 86 %%
Lazard /60 days ;4 84 84 84 84 84
Freres . _____...... 1Sight__|4 86 861 85 - 8614 86 14 86 %
Merchants’ Bank (60 days(4 8413 841y 8414 8417 8414 8415
of Canada___._..__ 1Sight__{4 8614 8613 8(5;5 87 87 87

The market closed on Friday at 4 8430@4 8440 for
60 days, 4 8645@4 8650 for demand and 4 8670@
4 8680 for cables. Commercial on banks was quoted
at 4 833/ @4 84 and documents for paymgitﬁ’t’zl 84@
4 8414. Cotton for payment ranged from 4 8315@
4 8334, grain for payment from 4 84@4 8414%.

The following‘ gi%res the week’s movement of money
to and from the interior by the New York banks.

l Received by | Shipped by
IN. Y. Banks.|\N. Y. Banks.

|

CUrrenCy - - - - oo omoo oo | 87,775,000
Gold _ .. o iaeioo- ‘ : 624,000

$8,399,000

Net Imterior
Movement.

$5,188,010|Gain  £2,587,000
494,000{Gain 130,000

$5,682,000|Gain 32,717,000

Week ending Aug. 19 1910.

With the Sub-Treasury operations and gold imports
the result is as follows:

! Into out of Net Change in

Week ending Aug. 19 1910. _ l Banks. Banks. Bank Holdings.
Banks® interior m( v2ment, as above |  $8,399,000| £5,6£2,000|Gain $2,717,000
Sub-Treas. oper. and gold imports._| 40,£0),000{ 37,100,000|/Gain 3,100,000
Total gold and leg:l tenders. .____ $48,599,000| $42,782,000|Gain 35,817,000

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

Awug. 18 1910. Aug. 19 1909.

Banks of . -
Gold. Silver. Total. .Gold. Silver. Total.
£ £ . £ £ £ £

England-_| 39,921,963 ____.__. 39,921,963| 39,942,597 _______. 39,942,597
France __{135,685,200 33,996,480/169,681,680(148,215,360| 36,044,840|184,260,200
Germany..| 39,011,050/ 14,619,300 53,631,250| 42,029,200| 13,002,100 55,031,300
Russia d..1140,508,000{ 8,529,000/149,337,000(127,5/8,00C| 8,970,000/136,548,000
Aus.-Hunt| 55,378,000f 12,754,000 68,132,000| 56,662,000 12,585,000/ 69.247.000
Spain ____| 16,313,000 30,947,000 47,260,000| 16,016,00(| 31,743,000 47,759,000
Italy d___| 38,771,000 3,675,000/ 42,416,000 38,416,000| 4,500,000 42,9.6,000
Netherl’ds| 9,323,000{ 1,885,800 11,211,800( 10,535,00¢| 3,616,50C 14,151,500
Nat.Belg.d| 5,266,000 2,633,000( ' 7,899,000 4,223,335 2,111,667 6,335,000
Sweden ._| 4,448,000 .__.___. 4,448,000 4,379,00C| . __.____. 4,379,000
Switzerl’d.| 6,163,000} _.______ 6,163,000, 4,778,70C) ____.__. 4,778,700
Norway..| 1,974,000 ._._._._._._._ 1,974,000 1,727,000, __.____. 1,727,000
Total week|493,063,113|109,042,580|602,105,593(494,502,196/112,573,107 607,075,297
Prev. weck|192,027,961/109,174,613/601,202,574/492,874,986/|112,560,023 505,435:009

a The total of gold in the Bank of Russia includes the balance held abroad—that
is, the amount held for Russian account in other Continental banks. The propor-
tion so held and consequently duplicated in theabove statement Is about one-eighth
of the total this year, against about one-ninth a year ago.

b The Austro-Hungarfan 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 Lon-
don, in order to reduce Kronen to Pounds, has altered the basis of conversion by
dividing the amount of Kronen by 24 instead of 20.

'd The division (between gold and silver) given in our table of coln and bullion in
the Bagks of Italy and Belgium Is made from the best estimates we are able to obtain;
1t 1s not clalmed to be accurate, as the banks make no distinction In thelr weekly
returns, merely reporting the total gold and silver; but we belleve the division we
make I8 a close approximation,

A SOCIAL AND FINANCIAL PROBLEM.

Discussion of the high cost of living in the world in
general, and in this country in particular, is not at all
new for the present season. It has been reserved for
the present year, however, to ascribe distinctly to the
rising cost of living certain current movements in
quarters like the market for investment bonds. The
fact of a disappointing market for investment securi-
ties, and of actual decline in some of the highest-grade
issues, such as British consols and our own New York
4 per cents, has evoked, since the tendencies first
became visible, varied explanations. These have
ranged all the way from arguments that increased pro-
duction of gold raises the price of capital along with
other things, and therefore depresses fixed interest-
bearing securities, to the argument that the expendi-
ture of foreign States on armaments is absorbing so
much of the floating capital of the world that not
enough is left for other purposes. Neither of these two
theories seems to attract very great attention in the
markets, perhaps because of the far-away sound with
which each of them presents itself to the practical
financier. This year’s popular explanation has ap-
pealed more vividly to the market’s imagination. It
is based, in general, on the presumption that the high.
cost of living has narrowed the community’s annual
margin for investments, and more particularly on the
theory that expenditure on automobiles alone has
diverted a good part of the savings which in former
years flowed periodically into the investment markets.

Now, it is one thing to declare that increased ex-
travagance in the community at large—in motor cars
as in other luxuries—has had a hand in the rising cost
of living, and another thing to argue that the standard
investment markets have been indirectly hurt by such
extravagance. On general principles, there is doubt-
less something to say for each contention. The recent
majority report of the United States Senate Commis-
sion on Wages and Prices ascribed the rise in cost of
living largely to popular extravagance. The Massa-
chusetts State Committee on Cost of Living named,
as one of the factors driving up prices in this country,
‘“the national habit of extravagance. which has further
extended and diversified the demand for comforts and
luxuries created by the advance of the standard of
living.” The minority of the United States Senate
Committee this week retorted to the majority that if
extravagance is to blame for the higher prices it was
not for the dominant party, which was responsible for
public extravagance, to allege that reason.

When political recrimination intervenes in discus-
sions of this sort by public authorities, it 1s time to
look clsewhere for information. This present week
the Continental & Commercial National Bank of Chi-
cago, which issues at this time every year a careful
summary of financial and industrial conditions, hased
upon inquiries made by it from its numerous corre-
spondents, has taken in hand this very question of
extravagance in its bearing on financial markets.
Its extremely detailed report begins by stating that
it has asked of the correspondent banks an explanation
for the stringent conditions in the Western money mar-
ket during the spring and early summer. It reports,
after surveying and classifying all the answers, that
it is plain that no single cause is believed by the cor-
respondents to be responsible. Some of them, voic-
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ing the popular opinion of their district, ascribe the
tie-up of capital to the large investment of Western
funds in land and to the outgo of capital through

migration into the cheaper lands of other States and

Canada. Others refer to the use of capital to hold
back grain from the market. “The automobile,” the
report continues, ““is usually named second among the
causes for the stringency”’—a fact which will interest
people in Wall Street who have tried to believe the
same thing, and who have been impressed with the
actual resolutions lately of some Western banking
assoclations in regard to restriction of extravagance
in such directions.

But the Continental & Commercial Bank’s report,
in further reviewing this phase of the situation, hardly

confirms the popular notion to the full. For instance,
~ “the farmer is almost everywhere absolved from the
charge of going into debt” for purchase of automobiles.
One of the largest firms handling loans in Kansas, and
representing several life insurance companies, answers
that “in this county, with over 60,000 population, we
don’t know of more than five or six automobiles owned
by farmers, and there are over 500 owned by residents
of the City of Topeka. It is our opinion that the prin-
cipal buyers of automobiles are people who live in cities
and small towns.”  Other reports admit that the farm-
ing class as a whole is an extensive buyer, but contend
that the machine makes possible very useful economy of
time and convenience in the farm work, or else, as an
- Iowa merchant replied, as cited in the report, the
farmer “is buying it for the young man and young
daughter at home, to keep them there,” and that this
is a “movement to check the farmer boy from leaving
the farm, and is the best movement that can be
inaugurated to-day.”

The testimony was not by any means all one-sided,
and the automobile did not escape its share of blame.
The Chicago bank’s report cites one Western manufac-
turer’s reply, that “we know a number of cases where
dealers have asked former clients: ‘Why have not we
sold you any clothing this season? and that the answer
was, ‘We bought an automobile and have to economize

In every other direction.”” Another manufacturer re-

plies, “We believe that thousands of people are buying
automobiles who have no business to, the great trouble
being in figuring whether they can or cannot afford the
machine. They do not figure on depreciation. .
The masses of the people who are buying the medium-
priced machines have not yet awakened to the two
vital facts, the enormous increase in cost of tire keep
and the annual depreciation of the machine.”

All this is interesting, and there will not be much dis-
pute of the facts alleged on either side. The problem
whether purchase of motor earsis an economy, a justi-
fied luxury or an unwarranted extravagance depends
in the West as in the East, on the circumstances under
which each individual purchase is made. The much-
cited case of “the man who mortgages his house to
buy an automobile” is quite possibly an authentic
incident; but if so, it differs in no essential respect
from the case of men, in the years before motor cars
were invented, who lived beyond their meansto keep
up social appearances, or to indulge a taste for lux-
uries.

Nothing, indeed, is older in social history than this
familiar phenomenon.' It has appeared in days of
flourishing investment markets as in days when hond

P
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dealers complained of depression. We therefore doubt
if very much light is thrown even by the Chicago in-
stitution’s careful inquiries on the theory of motor-
car expenditure as an adverse influence on investment
markets. Propounded simply as an abstract case,
there can be no doubt that the individual who a few
years ago accumulated a respectable annual surplus
from his income, but who now spends all that surplus,
whether for automobiles or for anything else, will not
be found in the bond market as he was before. But
this is only another way to say that if the tendency to
extravagance in living becomes general in a community,
it is likely to curtail that community’s free investment
fund. .

This simply brings the problem back to the question
whether people at large in the United States are living
more closely to their income than before or not. In-
creased expenditure, even to the point where many
people would call it great extravagance, may easily
be a consequence merely of largely increased income.
That the tendency of the time is on the whole toward
increased living expenditure by all classes of society,
and not toward rigid economy and saving, we presume
is true; the force of imitation, after a period of pro-
longed prosperity, is always apt to cause precisely that
result throughout the community as a whole. We do
not see, however, that the tendency, so far as it exists
is any more visible in purchase of automobiles than in
the renting of high-priced apartments or the making of
expensive summer trips. In either case, we should
hardly regard the proposition as established, that it is
primarily expenditure of that sort which lies at the root
of the present problem of the bond market.

REGULATION OF CAPITALIZATION OF PUBLIC
SERVICE CORPORATIONS ON REORGANI-
ZATION.

The action of the Public Service Commission for the
First District in refusing to approve the application
of the Bondholders’ Committee of the Third Avenue
Railroad Co. for permission to issue new securities
under a plan for the reorganization of the old company
raises questions of wide import having a bearing far
beyond the confines of this particular case. The
refusal is based on two main grounds, namely (1) that
the capitalization proposed is not justified by the
value of the property and (2) that it is not within
the earning capacity of the same. This is the second
scheme of capitalization that has been turned down
by the Commission. A previous application providing

for a capitalization larger by $18,600,000 than that

now proposed was denied by the Commission on Sept.
23 of last year. After the rejection of the first plan
the present revised plan was formulated and was sub-
mitted to the Commission for approval in December
last. After holding this second plan under considera-
tion for eight months it also is disapproved.

Should the action of the Public Service Commission
in this instance be upheld by the courts, it would
always be possible for public bodies to confiscate a
portion of the investments in public-service corpora-
tions whenever it became necessary to reorganize
them. It is because of the important principle in-
volved that we deem it desirable to set out at length
the facts in the case. It should be distinctly under-
stood that the scheme of capitalization vetoed is not
an attempt to capitalize franchises or to continue
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securities jllegally issued or to put out new securities in 1
excess of existing capitalization. The first plan did
provide for an increase in capitalization beyond that
now existing, but not so the present plan. This latter
embodies no purpose to enlarge capitalization, and the
merits and the equities appear to be entirely with the

* bondholders and in favor of the plan devised on their

behalf. - Moreover, old security-holders are called
upon to make important concessions and sacrifices in
the exchange of their existing holdings for the new
securities to be created under the plan.

~ The securities resting on the old Third Avenue
Railroad consist of $5,000,000 first =mortgage
bonds, $37,560,000 consolidated mortgage bonds
(under which foreclosure has taken place) and $16,-
000,000 of stock, making altogether $58,560,000.
Under the plan proposed, and which has been rejected
by the Commission, the $5,000,000 first mortgage bonds
are to be continued as at present, $15,790,000 of 50-

. year 49, first refunding bonds are to be issued, also

$22,536,000 of adjustment 59, income bonds and

' $16,590,000 of stock. This, it will be seen, gives a

total capitalization of $59,916,000, or only $1,356,000
more than at present, but as part of the plan the new
corporation will be supplied with $2,000,000 of cash
after discharging receivers’ certificates, unpaid taxes,
&c., aggregating $4,000,000. By the terms of the reor-
ganization, holders of the old consolidated mortgage
bonds are to get refunding bonds only to the extent
of 159, of the principal of their bonds and for two and
one-half years’ interest. For the remainder of the
principal of the bonds they get 60%, of consolidated in-
comes and 259, of new common stock. Old share-
holders must pay an assessment of $45 a share and
will get $45 of new stock and $40 of first refunding
bonds in re‘urn for every $100 of old stock now held.
Obviously this is drastic treatment of both the old
stock and the old consolidated mortgage bonds, yet
these consolidated mortgage bonds to the extent of
$35,000,000 were issued for actual cash at 9314
($1,003,000 more were issued for securities and

 $1,557,000 for cash at 89) by one of the largest and

\:g
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most reputable banking houses in the city only ten
Moreover, the whole of the $16,000,000
of old Third Avenue stock (of which all but $4,200 is
outstanding) was issued for actual cash at par, and
of course the $3,500,000 -of receivers’ certificates
outstanding were also issued at par, making a total of
actual cash invested in the property of $61,359,530.

* Nevertheless, as we have already seen, the Public

Service Commission refuses to sanction an issue of
$59,916,000 new securities on this actual cash invest-
ment of $61,359,530. Furthermore, as pointed out in
the very ahble brief of counsel for the applicants
(consisting of William D. Guthrie, Herbert J. Bickford
and George W. Davison), old mortgage bonds were
issued for lawful and proper corporate purposes and
were duly authorized by the old State Board of Rail-
road Commissioners.

The Public Service Commission does not deny these
statements. In fact, Commissioner Malthie, in stating
the conclusions of the members of the Commission,
distinctly says ‘“there seems to be no question but that
the stocks and bonds of the old company were lawfully
issued.” He also says that “it may be admitted for
the sake of argument, although not decided, that the

bonds were sold for their full value and that the stock

was paid for at par.”. He denies, however, that this
gives the holders of either the bonds or the stock of a
defunct company the right to an equal amount of
bonds and stock in the new company. He contends
that there is neither a legal nor a moral basis for such
a right, since the stockholder starts with a distinct
understanding that if the company is mismanaged by
his representative or if the results are not as expected
he may lose his investment, and the bondholder
similarly understands that he may not recover his in-
vestment. Arguing along these lines, the opinion
says:

The mere fact of investment does not establish a
perpetual value, not only because a mistake in judg-
ment may be made, but also because property may be
allowed to deteriorate, because progress in the arts
may make it obsolete, and because a change in eco-
nomic conditions may decrease the use made of it by
the public. It is a well-known fact and was stated in
evidence that the physical property of the Third Ave-
nue system was allowed to fall into disrepair. Certain
lines are still operated by horses—certainly an obsolete
method of transportation. Investment may
be evidence of the good intentions of the investor, but
it is not an infallible standard of perpetual value. The
Commission believes the proposition to be sound that
capitalization should have a direct relation to value.

But this species of reasoning ignores entirely the
fact, emphasized in the brief for the applicants, that
for over half a century the policy of New York State
has been to invite and attract bonded investments in
railroad corporations by the assurance that, if insol-
vency compelled liquidation, the investments of stock
and bond holders would receive due consideration, and
that their respective interests might be fairly readjusted
among themselves. Since 1853 there have been pro-
visions in the statutes for the reorganization of in-
solvent companies, intended to protect stockholders
and bondholders as far as practicable and permitting
the formation of successor companies and the issue of
new securities in exchange for the old securities under
plans and agreements previously entered into. These
reorganization provisions are found inSections 9 and 10
of the Stock Corporation Law. The Legislature not
only re-enacted this statute after the enactment of the
Public Service Commissions Law in 1907, but in the re- .
cent amendment, this year, of Section 54 of that Act,
it recognized the continued operation of Sections 9 and
10 of the Stock Corporation Law by a distinct provision
which need not be quoted here. The Public Service
Commission does not, of course, undertake to contro-
vert the existence of the reorganization statute, but it
contends that the enactment of the Public Service Com-
mission Law must be deemed to limit, modify and sup-
plemen tany provisions of the Stock Corporation Law
inso far asthe same have application to reorganization
of public service corporations.

The Commission is certainly announcing novel pro-
positions when it declares that the amount actually
invested in a property cannot be allowed to control be-
cause judgment may have been erroneous, because
“progress in the arts” may have made it obsolete or
because ‘‘a change in economic conditions” may have
served to decrease the use of the property by the pub-
lic. To the ordinary man it will seem that, though
the investment may lose its value by reason of one or
more of the circumstances here mentioned, the amount
actually invested remains unchanged. It savors, too,
of the taking of property without due process of law,
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and without compensation, for a public body arbitrarily .

to mark down the amount of the actual investment,
and to say that henceforth the investor shall be allowed
a return only on the shortened sum—that, even though
with the lapse of years, and through the normal course
of growth, a part or the whole of the impairment in
values may be made good, the investor is to be per-
manently deprived of the opportunity to share in such
growth. .

The Commission argues that the fact that the old
Railroad Commission approved the issuance of the
bonds which it is now proposed to refund through re-
organization does not alter the situation. At the
most, it merely indicates, they say, that the securities
were properly issued, “but no such certificate did or
could guarantee the holders that they would perpet-
ually have property to the full value of their invest-
ment.” But such certificate ought to guarantee the
holders that they should have property to the full value
of their original investment, provided future improve-
ment in conditions should again raise the property, now
impaired, to its former value. The Commission, by its
action, undertakes to deprive the holders of this
opportunity. It says in effect that, according to an
arbitrary test devised by itself, the property to-day is
not worth the amount of money put into it. There-
fore, the securities to represent the same must be cut
down in value. This loss, however, once sustained,
must be permanently endured. No matter what
changes for the better the future may bring, they are
not to inure to the advantage of the old security hold-
ers when represented by new securities. It will at
once be recognized that this is a one-sided. arrange-
ment. The investor is to be allowed to take only the
losses, never to get the gains, for we may be certain
that with the capitalization once fixed at the lower
figures, the property would be allowed to earn a return
only on such lower capitalization, and not on the much
larger amount of the original investment. Indeed, a
belief exists that the object which the Commission has
in view is the ultimate reduction of fares to 3 cents.

The methods employed for giving effect to the Com-

mission’s theories are as fantastic as the theories them-

selves. The Bondholders’ Committee had an esti-
mate made of the cost of reproducing anew the entire
property of the Third Avenue system, and found that
on that basis the proposed capitalization was fully
justified. The Commission employed an expert of its
own, and his appraisal was about $3,500,000 less—not
a very large difference, after all, on a total of over
$46,000,000. . The difference was due to varying opin-
ions as to the percentages to be allowed for contractor’s
profit, engineer’s fees, &c., &c., showing what fine
distinctions it is sought to make. Having got an ap-
praisal of the cost of reproduction, this appraisal is at
once whittled down by the Commission, on the theory
that the property to be acquired by the new company
is not new—that some of it is dilapidated, badly worn
and obsolete.

A table is presented intended to justify the whittling
down process. This table is most assuredly a novelty
in its way. A column is given showing cost of re-
production, then a column to represent what will be
the “scrap value,” after the property has been com-
pletely worn out. The difference between the two
is stated in a third column, and called the “Wearing

Value.” A fourth column shows the deduction to be

made for “Obsolescence, Inadequacy and Age”’; a fifth,
the deduction for “Deferred Maintenance,” and a sixth
the deduction for “Wear and Tear.” A seventh col-
umn records the “total” deductions, the eighth column
gives the “Remaining Wear,” and the ninth column
shows the ‘“Present Value,” after adding on the scrap
value. Altogether, $11,807,691 is in this way marked
off for depreciation. Then $18,710,744 more is de-
ducted for current liabilities, determined according to
equally arbitrary methods. The result is that, after
starting with a reproduction cost according to the
Commission’s expert, of $42,907,816, the net, assets
subject to capitalization are figured as being only $18 -
135,893, even after some additions for special allow-
ances. To this is added $6,000,000 for obligations to
be refunded, $2,000,000 for new track and $800,000 for
other allowances, raising the assets subject to capitali-
zation to, roughly, $26,950,000. :

~ We furnish the foregoing outline of the methods em-
ployed in order to acquaint the reader with the pro-
cess adopted, and also to make it clear that no human
being can tell how close to, or how far from, correct re-
sults such methods and computations may lead. How-
ever, it would be immaterial if the results were abso-
lutely correct. The point of importance is that the
Commission, by arbitrary and fantastic methods, by
allowances for obsolescence and kindred things, pro-
poses to hold the security holders down to a lower basis
of capitalization than the amount actually invested in
the property. Is that fair? Is it right? Is it in ac-
cord with the intent of the lawmaker, or would it be
Constitutional even if intended by the law? Is it naot
depriving the security holders of a portion of their
property without the slightest chance of ever being
able to recover it?

We agree with the Commission that the amount of
capital represented by bonds should not be in excess
of the amount upon which there is definite certainty
that interest may be earned, and that it would be
“unwise and useless to approve a plan which might
easily mean another foreclosure and reorganization in
a few years.” But no such question comes up in the
present case. Interest is to be obligatory only on the
$15,790,000 of refunding 4s in addition to the $5,-
000,000 of first mortgage bonds. The $22,536,000 of
adjustment mortgage bonds are to be purely income
bonds—that is, interest is to be dependent entirely
upon earnings. As to when the new company may be
able to earn interest on these new incomes, and
whether or not it will ever be able to earn 6% on the
new stock—a point on which the Commission lays
stress—are matters of no moment on this part of the
subject, since the new company will not be obliged to
make any of these payments if there are no earnings
for the purpose. They involve simply the question of
future profits.

It must be admitted that, so far as this is the case,
the capitalization is based upon future expectation, but
there is nothing wrong or objectionable in such a course,
even in a public service corporation, especially where
such capitalization represents actual money invested
in the past. As is well said by counsel for the bond-
holders: “Most original issues or refunding of corporate
obligations are based on future expectations, as are,
indeed, nine-tenths of the dealings of business men.
Future profits form the active and vivifying incentive
to mercantile transactions. All speculation emanates
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from the belief of the buyer that the property in the
future will earn more than the seller thinks or than it
now earns. To require demonstration of actual pres-
ent or certain future earnings or earning capacity
before stock or bonds could be issued or refunded
would be almost absurd, and would put an end to all
progress and paralyze all improvement and develop-
ment in public service corporations.” There can be
no doubt that these words express the literal truth.
Altogether, it will be seen that this Third Avenue
case is a most important one, involving questions of
grave moment touching upon investments in public
service corporations. Upon its outcome will depend
to a considerable extent the ability to obtain new sup-
plies of moneys for such corporations in the future.

RAILROAD GROSS AND NET EARNINGS FOR
JUNE.

The compilations we present to-day covering the
month of June reveal in a more striking way than has
been disclosed by any previous monthly exhibits the
part played by increasing expenses in the affairs of our
railroads. With each succeeding month latterly rising
expenses have consumed an increasing proportion of
the gains in gross revenues. For June the gain in
gross earnings has been almost wiped out by the aug-
mentation in -expenses, leaving only a relatively
small addition to the net. As June is the closing
month of the fiscal year of most of the railroads of the
United States, a larger number of roads than usual
has failed as yet to make returns—these having asked
for and been granted by the Inter-State Commerce
Commission additional time in which to file their
monthly exhibits. The missing roads include a few
large systems, among others the Northern Pacific, the
Chicago Burlington & Quincy, the Reading and the
Central of New Jersey. Nevertheless, we have returns
from 687 separate roads or companies, covering an
aggregate of 204,596 miles of road, or 889, of the
railroad mileage of the country. On this mileage there
has been an improvement in gross earnings in the large
sum of $23,565,112, but no less than $22,938,087 of
this has been eaten up by increased expenses, leaving
a gain in net in the insignificant sum of $627,025.

Such a contrast between the extent of the improve-
ment in the gross and the lack of improvement in the
net is significant of the prevailing trend in that
regard. As is well known, on2 of the main items in
the higher operating cost of the roads has been the
advances which- have been granted in the wages of
various classes of railroad employees. These advances
undoubtedly counted for more in that month than in
preceding months, since more of them were in opera-
tion in that month; yet it cannot be affirmed that the
full limit of such advances has been reached,inasmuch
as further advances have been announced or gone into
effect since the first of July, and yet others will become
operative at a later date. June being the closing
month of the fiscal year, the figures in many instances
cover adjustments for the twelve months. It may
‘be that these adjustments have in some instances
served to make expenses larger than they otherwise
would have been, but on the other hand it is evident
that with some other companies they have operated in
the opposite direction and made expenseslower than they
otherwise would have been. ~In the general totals,
therefore, there is reason to believe that the adjust-
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ments have not affected results materially (the in-
creases on that account being offse: by decreases on
the same account), and accordingly the comparisons
may be taken as truly representutive of prevailing
conditions. _

As illustrating the growing importance of the rise in
expenses we may note that in January an increase
of $27,652,394 in gross brought with it an addition
of $6,918,037 in the net; in February an improvement
of $28,098,767 in gross was attended by an increase
of $7,741,855 in net; in March the improvement in
the gross reached $32,616,008 and the gain in net was
$8,666,452; for April the increase in gross was
$28,629,686 but the gain in the net fell to only
$4,332,702. For May the improvement in the gross
again ran up, reaching $31,983,394; but the increase in
net improved only 4 trifle and amounted to $5,226,827.
Now for the month of June we have, as already in-
dicated, $23,565,112 increase in gross with only
$627,025 addition to the net. In ratio the June results
show 12.219, increase in gross and’ less than 1% in-
crease in the net. Here are the totals for the month.

—Increase or Decrease—
vy

May (687 roads)— 1910. 1909 Amount. %
Milesof road_ . ... _._____ 204,596 200,901 Inc. 3,695 1.83
Gross earnings____________. $£208,364,918 $184,799,806 Inc.$23,565,112 12.21
Operating expenses __ ... ___ 141,405,035 118,466,948 1Inc. 22,938,087 19.36

Net earnings . ___________ 866,959,883  $66,332,858 Inc. $627,025 0.95

It is proper to state that, as in previous months, our
compilations are based upon the returns of earnings
rendered by the roads to the Inter-State Commerce
Commission at Washington. All the railroads in the
United States—barring the few roads that operate
entirely within State boundaries—are obliged to file
statements with the Commission. The
returns are opened to public inspection, and we have
transcripts of them made for our own use. In order
to furnish full details for all the separate roads we issue
each month a special supplement, termed our “Railway
Earnings Section.” The August number of that
supplement accompanies to-day’s issue of the “Chroni-
cle’’, and in it will be found in full the reports of
earnings and expenses of all the separate roads for the
month of June. The summaries in the present article
are the totals derived from these statements of the
separate roads, and the results are necessarily very
comprehensive. - '

In the case of the separate roads the effects of the
higher operating cost are reflected in some very heavy
diminutions in net earnings. Conspicuous instances
are the New York Central and the Pennsylvania, both
large systems and both representative ones. In
both instances, too, the fiscal year does not end with
June but with December, and hence adjustments
cannot be claimed to have affected results. The New
York Central shows $499,506 loss in net in face of
$684,773 gain in gross. This relates to the New York
Central itself. For the New York Central System, in-
cluding the various auxiliary and controlled roads, a
gain of $2,489,304 in gross has been converted into
a loss of $627,989 in net. The Pennsylvania, on
the lines directly operated east and west of Pittsburgh,
falls $439,471 behind in net, notwithstanding an
improvement of $2,605,759 in gross. For all the
Pennsylvania lines owned, leased, operated and
controlled the result is a loss of $520,908 in net with
an expansion in gross of $3,254,438.

In the South a conspicuous instance of the same
kind is the Louisville & Nashville, which, though
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having added $706,100 to gross, suffers a decrease
of $624,467 in net. In the Middle West the Illinois
Central, while having added $370,406 to gross, falls
$483,102 behind in net. On the other hand, the Atchi-
son Topeka & Santa Fe, which in the past has shown
such conspicuous increases in expenses, this time has
done much better, having added $338,967 to gross and
$190,126 to net. Similarly the Milwaukee & St. Paul
shows increases in both gross and net. These presum-
ably furnish instances of roads where adjustments in
the closing months have served to make the compari-
sons as to net more, rather than less, favorable. In
the following we have brought together all changes for
the separate roads for amounts in excess of $100,000,
whether increases or decreases, both in the gross and in
the net. The only road that figures for a loss in excess
of $100,000 is the San Pedro Los Angeles & Salt Lake,
which records a decrease of $266,353. Floods washed
away a portion of the line of this road earlyin the year
and through traffic was not restored until some time in

June. ;
PRINCIPAL CHANGES IN GROSS EARNINGS IN JUNE.

Increases. Increases.
Pennsylvanla __________ ¢¥$2,605,759 | Cin Ham & Dayton.____._ $ 188,594
Baltimore & Ohlo______ 1,713,541 | Toledo & Ohlo Central.__ 182,915
Great Northern_._._____._ 1,285,735| Chlcago & Alton_______ 165,952
Southern Pacific.______._ 1,052,491 | Texas & Pacific._______ 163,627
Chicago & North Western 905,275| Vandalla _____________ 162,378
Louisville & Nashville_ _ . 706,100 | Atlantic Coast Line_____ 161,960
N Y Cent & Hudson Riv 684,773 abash_______________ 155,909
Union Pacific__._______._ 622,862| Oregon & Washington__ 155,822
N H & Hartford_._._ 600,915 | Elgin Jollet & Eastern_._ 155,104
Rock Island___________ 597,418 | Mobile & Ohlo_________ 150,682
Chlcago Milw & St Paul._ 582,702 | Chic St Paul Minn & O__ 140,599
Lake Shore & Mich Sou. _ 545,235 Wisconsin Central______ 139,360
Duluth Missabe & North_ 504,816 | Wheellng & Lake Erle_._ 135,826
Southern Rallway______ 472,968 | Phila Balt & Washington 131,181
Missouri Pacific________ ¢c467,478 | Nashville Chatt & St L._ _ 129,014
Illinois Central ________._ 370,406 | Bessemer & Lake Erie__ 128,317
Atch Top & Santa Fe_.__ 338,967 | Cinc New Orl & Tex Pac 125,252
Pittsburgh & Lake Erie_ 326,729 | Chicago & Eastern Ill___ 122,611
Lehigh Valley_ _____.__. 325,807 | Denver & Rlo Grande___ 122,019
Delaware Lack & West_ _ 311,211 | Buffalo Roch & Pittsb__ 116,394
| [ 292,284 | Central of Georgia-____._ 111,970
MinnStP &SSM______ 263,686 | Pere Marquette________ 103,915
Norfolk & Western_____ 256,473 | Kansas Clty Southern__ _ 100,210
Duluth & Iron Range._. . 244,194 ) _—_

Cleve Cin Chic & St L___ 225,668 Representing 51 roads
Seaboard Ailr Line______ 219,750 In our compllation__$20.204,065
Michigan Central_______ 215,872 . . Decrease.
Boston & Maine. _______ 215,329 | San Ped Los A & S Lake $266,353

Note.—All the figures in the above are on the basis of the returns filed

with the Inter-State Commerce Commission.

Where, however, these re-

turns do not show the total for any system, we have combined the separate
roads so as to make the results conform as nearly as possible to those given
in the statements furnished by the companies themselves. -

a These figures cover merely the operations of the New York Central itself.

Including the various auxillary and controlled roads, like the Michigan Cen-

tral, the Lake Shore, the ‘‘Big Four,” the *Nickel Plate,” &c., the whole go-

ing to form the New York Central System, the result Is a gain of $2,489,304.
¢ These figures are furnished by the company.

v These figures represent the lines directly operated east and west of
Pittsburgh, Eastern lines showing $1,185,535 increase and the Western
lines $1,420,224. For all lines owned, leased, operated and controlled, the
result for the month Is a gain of $3,254,438. ¥

PRINCIPAL CHANGES IN

NET EARNINGS IN JUNE.

Increases. Decreases.
Chicago & North Western_. $516,203 | Loulsville & Nashville___ $624,467
Baltimore & Ohlo_______ 507,999 | N Y Cent & Hudson River a499,506
Chicago Milw & St Paul.. 458,547 | Illinols Central . _________ 483,102
Duluth Missabe & North_ 443,198 | Pennsylvania ___________ 439,471
Missourl Pacific_..______ a430,759| N Y N H & Hartford._.. 408,118
Southern Pacific_._______ 425,960 | Missourl Kansas & Texas. 345,858
Rock Island____________ 415,528 | San PedroLos A & S Lake 330,914 .
Atch Top & Santa Fe____ 190,126 | St Louls & San Francisco. 314,176
Denver & Rio Grande____ 182,729 | Boston & Maline________._ 274,159
Southern Rallway_._____._ 180,661 | Unlon Pacific__._________ 233,834
Duluth & Iron Range____ 177,021 | Great Northern_________ 230,591
Erle . __________________ 172,646 | Lake Shore & Mich South. 209,643
Pittsburgh & Lake Erle_._ 170,990 | Buflalo Roch & Pittsb___ 185,062
Delaware Lack & West.. 140,129 | Cleve Cin Chic & St Louls 144,026
Toledo & Ohlo Central___. 114,968 | Chesapeake & Ohlo___._. 126,100
Minn StP &SSM______ 101,414 —_—
Representing 16 roads in Representing 15 roads Iin
our compilation_______ $4,628,878 our compilation__._. $4,849,027

a These figures cover merely the operations of the New York Central
Itself. For the New York Central System the result Is a loss of $627,989.

¢ These figures are furnished by the company.

y These figures represent the lines directly operated east and west of
Plttsburgh, the Eastern lines showing $417,048 decrease and the Western
lines $22,423 decrease. For all lines owned, leased, operated and con-
trolled, the result Is a loss of $520,908. !

Perhaps the best indication of the effect of rising
expenses upon net earnings is seen when the roads
are arranged in groups or geographical divisions. In
that case it is found that every division shows improved
gross results, but in the case of four of the seven
geographical divisions the net earningsrecord contrac-
tion. Group No. 1, comprising the New England
roads, is distinguished in that way; likewise Group
No. 2, comprising the roads in the Middle States; also
the geographical division comprising Groups Nos.4
and 5 and including the lines in the Southern States
south of the Ohio and east of the Mississippi River; also
Group No. 10, made up of roads on the Pacific Coast.

The result by groups is set out in the table which we

now present.
SUMMARY BY GROUPS.

—————— —GQ7r0ss Earnings—————e—

Section or Group— Inc (+) or

1910. 1909. Dec. (—).

June— $ $ S %
Group 1 (24 roads), New England_ 10,708,235 9,767,941 +940,294 9.063
Group 2 (117 roads), East & Middle 50,910,594 45,474,231 +5,436,363 11.95
Group 3 (100 roads), Middle West_ 33,329,148 28,574,303 +4,754,845 16.64
Groups 4 & 5 (136 roads), Southern 25,654,191 22,714,602 +2.939.580 12.04
Groups 6 & 7 (102 rds ), Northwest 39,740,692 34,197,413 +5,643,279 16.21
Groups 8 & 9 (156 rds.), Southwest 34,032,533 31,427,032 +2.605.501 8.29
Group 10 (52 roads), Pacific Coast_ 13,989,525 12,644,284 = 4 1,345,241 10.64.

Total (687 roads) - .----—---.. 208,364,918 184,799,806 +23,565,112 12.21

—————— —Net Earnings———————

——Mileage—— ’ Inc. (4) or
1910. 1909 1910. 1€0)0. Dec. (—).
3 ] $ Y

Group No. 1 7,057 6,974 2,875,999 3,612,116 —736,117 20/.238
Croup No. 2 23,39 23,124 16,145,065 16,531,777 —386,712 2.34
Group No. 3 25,789 25,587 9,498,128 9,466,181 +31,947 0.33
Groups Nos. 4and 5_.. 37,059 36,628 6,965,698 7,237,873 —272,175 3.76
Groups Nos. 6and 7.. - 45,346 44,741 14,794,015 13,717,087 41,076,928 7.85
Groups Nos. 8and 9_.. 51,240 50,100 10,960,281 10,024,363 +935,918 9.33
Group No. 10-_.__.___ 14,707 13,747 5,720,697 5,743,461 —22,764 0.39
Total .wv:cnummams 204,596 200,901 66,959,883 66,332,858 +627,025 0.95

NOTE.—Group I. includes all of the New England States.

Group II. includes all of New York and Pennsylvania except that portion wess
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and
the extreme northern portion of West Virginia.

Group I1I. includes all of Ohio and Indiana; all of Michigan except the northern
i’fmmmﬁ and that portion of New York and Pennsylvania west of Buffalo and

ittsburgh.

Groups 1V. and V. combined include the Southern States south of the Ohlo and
east of the Mississippi River.

Groups VI. and VII. combined include the northern f)enlnsula of Michigan, all ot
Minnesota, Wisconsin, Iowa and Illinofs; all of South Dakota and North Dakota, and
Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming and
Nebraska, together with Colorado north of a line parallel to the State line passing
through Denver.

Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and
Indian Territory; Missouri south of St. Louis and Kansas City; Colorado south of
Denver; the whole of Texas and the bulk of Louisiana; and that portion of New.
Mexico north of a line running from the northwest corner of the State through
Santa Fe and east of a line running from Santa Fe to El Paso. '

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah
and Arizona, and the Western part of New Mexlcq.

In June of last year results were very favorable.
Our own compilation, based on 197,648 miles of road,
showed $24,708,808 increase in gross and $14,234,380
increase in net. The totals of the Inter-State Com-
merce Commission, issued later in the year, and
comprising 234,182 miles of road, recorded $26,309,748
increase in gross and $14,357,535 increase in net. In
1908, of course, there were large losses. Our compila-
tion at the time showed $26,987,858 decrease in gross
and $4,557,091 decrease in net; but this covered only
147,436 miles of road A somewhat fuller statement,
made up so as to include a considerable body of roads
which had furnished returns of gross but not of net,
covered 178,960 miles, and showed a decrease in gross
earnings at that time of no less than $33,126,964, or
18.47%,. When giving our final compilations, we
estimated that for the entire railroad system of the
country the loss in gross earnings for the month of June
1908 must have been $46,000,000 and the loss in net
$10,000,000. Prior to 1908 the course of earnings
was steadily upward for a whole decade, and we had
an uninterrupted series of increases, both in the gross
and in the net. In:the following we furnish the June
comparisons back to 1897. For 1909 we use the
Inter-State Commerce totals, but for preceding years
we give the results just as registered by our own tables
each. year—a portion of the railroad mileage of the
country being always unrepresented in the totals,
owing to the refusal of some of the roads in those days:

to qunish monthly figures for publication.

- Gross Earnings. Net Earnings.
ear.

Year Year Increase or Year Year Increase or

Given. Preceding Decrease., Given. |Preceding.| Decrease.

June. $ ] $ $ $ $ .

1897 ____| 48,680,992 47,044,545 +1,636,447[14,371,918 13,120,127| 41,251,791
1898 ____{ 50,274,300| 46,902,366| +3,371,934(14,943,497 14,045,315 898,182
1899 ____| 55,978,068| 48,136,823| +7,841,245(17,855,957/14,068.508 3,787,449
1900 .__.| 67,883,647 60,652,419 +47,231,228[21,843,152(19,666,585 + 2,176,567
1901 ____) 78,026,161| 72,941,846 +5,084,315/26,223,611/23,318,642| + 2,904,969
1902 ____| 82,996,635 76,865.429| +6,131,206/26,679,487/25,455,584] + 1,223,903
1903 .._.| 81,053,177| 70,435,646+ 10,617,531[23,988,925(22,106,804| 41,882,121
1904 _.__| 87,298,783| 86,656,352 +642,431(26,894,483(24,594,095 +2,300,388
1905 -...| 92,831,567 84,537,809 +8,293,758[27,567,407/26,391,704| 41,175,703
1906 -...{100,364,722| 90,242,513|+10,122,209/31,090,697/27,463,367| +3,627,330
1907 .._._|132,060,814|114,835,774|+17,225,040/41,021,559(36,317,207| 44,704,352
1908 _...|126,818,844/153,806,702(—26,987,838/41,818,184/16,375,275| —4,557,091
1909 ..__[210,356,964|184,047,216|+26,309,745(74,196,190|59,838,655| + 14,357,535
1910 ....[208,364,918(184,799,806|+23,565,112/66,959,883/66,332,858 +627,025

Note.—In 1896 the number of roads included for the month of June was 121; in
1897, 106; in 1898, 116; in 1899, 95; in 1900, 99; in 1901, 94; in 1902, 94;. in 1903,
86; in 1904, 80; in 1905, 77, in 1906. 80; io 1907, 84; in 1908, 89; in 1909, 6t}l. in 1910,
687. 'We no longer include the Mexican roads or the coal-nmining ope: &°lons of the
anthracite coal roads in our totals. .
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BUILDING SUBWAYS BY ASSESSMENT.

We have received another letter from the Secretary of
the City Club of New York with reference to our discussion
of the subject of building subways by assessments on the
property benefited. We print the letter herewith. It
calls for no further comment from us, except that it seems
proper to state that we did not assert that a rise in realty
values due to subway extensions would be an injury to the
individual property owner because of the resulting. increase
in his taxes. What we did say was, that if in addition to
paying higher taxes the property owner were called upon
to pay annual installments to liquidate the cost of building
the road, the burden would prove very onerous.

Executive Offices
THE CITY CLUB OF NEW YORK
55 West Forty-fourth Street.
August 18, 1910.
To the Editor “Financial and Commercial Chronicle”.
Dear Sir:

I beg to thank you for the fair treatment afforded to our answer in re
‘‘assessment subways”™ in your issue of Aug. 6th.

In commenting upon the same you say ‘‘the writer of the foregoing is
not discussing the same thing we were discussing.’”

It appears equally well from your concluding remarks that your main
point is not what we are discussing. You attack the idea of bulldirg
subwdys by assessment in favor of their construction by private capital.
Subway connections pald for by assessment are part of municipal construc-
tton. Whether or not any particular rapid transit line should be con-

structed municipally or by private capital will be determined by many
© faetors other than those which we have been discussing.

But if there is to be municipal construction, and if that construction
will, by outlying extensions, greatly enhance the value of property in
outlying districts, then we believe those districts so benefited should pay
the whole or a portion of the cost of constructing those outlying connections.

You were scarcely accuraté in saying that “‘ ‘those who evolved the
assessment plan’ contemplate extensions by elevated structures.”” Yhat
we do contemplate is that extensions to be paid for by assessment need
not Be, and probably will not be, covered subways costing $1,500,000 per mile.

estimates submitted to us in 1908 by a responsible corporation for con-
struéting ballasted, nearly noiseless, elevated roads.

You treat the rise in realty values due to subway extensions in suburban
city districts as an injury to the individual property owner, because his
taxes will rise. If this be true, a subway constructed by private capital
would injure him in precisely the same way.

Lastly, throughout both your editorials, your argument rests on the
assumption that property owners will necessarily be assessed for the entire
cost of constructioni, and in many cases for equipment. There is no
necessity for constructing any outlying subway connection for which a
contractor for equipment and opeération cannot be found. As for the cost
of construction, the Public Service Commission and the Board of Estimate
can assess the whole cost, or any portion of the whole cost, as may be reason-
able and just. .

That there are outlying districts in this city in which the entire cost
of comstruction could be assessed I8 beyond deubt. To quote from our
memorandum of 1908, already referred to:

““The proposed ex tension of a rapid transit line through Jerome Avenue in
The Bronx, if built as a te!ntorceé) concrete elevated structure, in order to
rmake it noiseless, could be constructed for about $2,550,000, and judging
by the eflect on land values caused by the existing subways in The Bronx,

ere the conditions were very similar, netther territory being within easy
reach of a rapid transit line, such a new Iine would increase land values in
the Jerome Avenue district falty $41,550,000. the property holders
were to _pag for the cost of this new line after having paid such assessment,
they would stiif have a profit of 90% on their land as valued in 1907.”

The cost of the present subway from 143d Street to Bronx Park was
about $5,700,000. The aggregate increase in land value of a district
extending about half & mile on efther side, and due to the building of the
subway, was $31,300,000. This figure exctudes a normal rise of $13,500,000
in this district.

Unfortunate as it mray be that in some other portions of the city the
tax-payers’ burden would not be as easy as in the foregoing, nevertheless
the wilitgness with which property owners have offered to pay the cost
of subway censtruction in their districts shows that they prefer to have
some decent rapid transit and that they do not expect much of it from
private capital. Private capital finds it most profitable to capitalize
existing congestion. The public duty of the City of New York is to dis-
tribute that congestion as far as possible. If this must be dome from
cisy funds, the power of the city to assess a reasonable portion of this cost
on especially benefited.property is invaluable.

Yours truly,
ROBERT S. BINKERD,
Secretary.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO'S.

—The public sales of bank stocks this week aggregate
109 shares and were all made at the Stock Exchange. Of
this total all but 10 shares represent transactions in the
stock of the National Bank of Commerce, which has advanced
6 points over last week’s closing price. No sales of either

bank or trust company stocks were made at auetion.

Sharées. BANKS—New York. Low. High. Close. Last previous sale
*99 Commeree, Nat. Bankof____ 200 202 202 Aug.1910— 1906
*10 Fourth National Bank 184 1843 1821 Aug.1910— 184 %

—_—

* Soid at the Stock Exchange.

—The New York Stock Exchange meémbership of James
A. Patten was sold this week for $70,000. The last previous
transfer was for $65,000.

—Following the action recently taken in New York and
Philadelphia, the banks in Boston have formed a National
Curreéncy Association under the provisions of the Aldrich-
Vreeland Act. The organization of the Boston association
was effected on Tuesday, fifteen of the seventeen national

| pleted number of associations will aggregate six.

by the Attorney-General.

banks which are members of the Clearing House assisting in
its formation. The officers of the Boston association, which
is to be known as the National Currency Association of the

City of Boston, are as follows.

President—Thomas P. Beal, President Second National Bank.

Vice-President—John P. Lyman, President Webster & Atlas Natlonal
Bank.

Executlve Committee—Thomas P. Beal, John P. Lyman, Danlel G.
Wing, President of the First Natlonal Bank: Willlam A. Gaston, President
of the Natlonal Shawmut, and Alfred L. Ripley, President of the State Na-
tional Bank.

Secretary and Treasurer—A. W, Newell, President Fourth National Bank.

Commlttee on Membership—A. W. Newell, ex-officlo; President H. S.
Grew of the Natlonal Unlon Bank, and Garrard Comly, Vice-President of
the Eliot National Bank.

According to a statement credited by the daily papers
on the 19th inst. to A. Piatt Andrew, Assistant Secretary
of the U. S. Treasury, a National Currency Association under
the Aldrich-Vreeland law has also beén organized in New
Orleans, this having been accomplished on Aug. 4. The
association, Mr. Andrew reports, embraces all the banks in
Louisiana, with headquarters in New Orleans, and the by-
laws are practically similar to those adopted by the New
York bankers. Mr. Andrew is further quoted as stating
that the Atlanta organization is not entirely completed; the’
modified by-laws which were approved by the Treasury are
now being voted on by the banks in that territory. Upon
the completion of this organization, it is stated, the com-
It is re-
ported that over twenty others are now in process of or-
ganization.

—An opinion involving the right of trust companies
organized under the laws of New York to maintain branches

‘in foreign cities was rendered to State Superintendent of

: ‘Banks. O. H. Cheney by State Attorney-General O’Malley
In saying that elevated roads may be built for $500,000 a mile, we used |

-on July 27. Mr. O’Malley’s conclusions in the matter, given

in response to Mr. Cheney’s request therefor, are that trust
companies are not empowered to operate in any city not
named in the certificate of incorporation, and not even in

'such cities without the written approval of the Superintend-

ent, and unless complying with the conditions specified by
law with respect to capital. Mr. O’Malley, in presenting his
views on the subject, goes into an extended analysis. It
appears that Mr. Cheney’s query had reference to two
classes of trust companies—one class comprising those
organized under the general banking law in accordance with
the general statutes and the other class comprising com-
panies organized and doing business underspecial acts of the
Legislature. In passing on the Superintendent’s question as
to whether or not such corporations can transaet business
through branch offices located in foreign countries, and if
so, to what extent, Mr. O’Malley sets out the text of sub-
division 11 of the section (186) governing the establishment
of branches by institutions organized under the general
banking law, and sums up its meaning briefly as follows:
“First, there shall be no branch except in a city named in
the certificate of incorporation; second, that there shall be
no branch without the approval of the Superintendent, which
approval shall not be given except for the public convenience
and advantage, and except when the trust company’s
capital actually paid in cash shall exceed by one hundred
thousand dollars the amount required by law.” Mr.

O’Malley points out that: :

“The statate quoted above seems to refer to branches at which the
ordinary business of the trust company Is conducted. The restrictions in
the statute evidently do not apply to branches or offices at which ordinary
banking business I8 not conducted, but at which transactions occur that are
controlled and directed through the principal place of business of the insti-
tutfon. Such transactions are not of thé nature of ordinary banking
business, all the business that Is doné being passed on by those in charge
of the primcipal office. My conclusion, therefore, as to trust cempanles
orgarizeéd undet the banking law, Is that they are prohibited from estab~
lishing branches for thé transaction of regular banking businéss except i
cases specifically described in the statute above quoted; that Is to say, 0o
sach éorporation shall In any event trdnsact its ordinary business by branch
office In any clty not named In Its certificate of Incorporation as the place
where its business iIs to be transacted, and even In such clties, only upon
the written approval of the Superintendent and upon the oconditions
specified In respect to the capltal.

The question as to institutions organized by special legisla-
tive enactment, Mr. O’Malley states, is more complex, and
the four imstitutions in this class referred to by Mr. Cheney
(all of which have foreign branches)—the Farmers’ Loan &
Trust Co., the Trust Co. of America, the Guaranty Trust
Co. and the Equitable Trust Co.—are treated of individually
In the case of the Farmers’ Loan
& Trust Co. (first incorporated under the name of the Farm-
ers’ Fire Insurance & Loan Co., and whose original charter
has beer amended in various Acts), Mr. O’Malley says in part:
“The only city mentioned either in the original Act or any of
the amendments is the City of New York. The charter, to-
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gether with all the amendments thereof, is silent as to branch-
es. There is nothing in the charter to indicate that this com-
pany is exempt from the general statutes in reference to
branches. Therefore, under its charter, this company can only
establish branches in accordance with Sec. 186 of the bank-
ing law.”

“The same conclusion,” he continues, ‘““is reached con-
cerning the Trust Co. of America.” Since its organization,
a number of institutions have become a part of this company,
including the North American Trust Co. Continuing his
findings with regard thereto, Mr. O’Malley says: “I have
examined all the charters of these constituent companies
which by the various mergers have become and now consti-
tute the Trust Co. of America. None of them makes any
reference to any cities other than New York, and all of them
are silent as to branches except the charter of the American
Bond & Mortgage Co., the name of which was changed to
the International Banking & Trust Co. prior to its merger into
the North American Trust Co. The charter (Chap. 555,
Laws of 1899) recites that ‘the principal offices of the com-
pany shall be in the City of New York, but it may, by and
with the consent of the Superintendent of Banks, establish
branches and agencies throughout the United States or
elsewhere.”” Mr. O’Malley maintains that ‘“inasmuch as
the only power of the Superintendent to grant such con-
sent is limited to the provisions of the banking law, and in
view of the fact that the several special charters confer no
special powers in relation to the establishment of branches,
other than that above quoted, the Trust Co. of America is
also, in my judgment, limited as to its branches by the re-
strictions of Sec. 186.” ‘ -

In the original charter of the Guaranty Trust Co. (as the
New York Guaranty & Indemnity Co.), it was provided that
the company “be located in the City of New York.” An
amended certificate was filed in 1896, which, according to
Mr. O’Malley, contains the following provision:

‘‘That the extension of business and powers and rights proposed’ and’in
tended to be affected by the execution and filing of this amended certificate

Is the transaction by sald corporation of Its ordinary business by -branch
office In London, England.” ‘

Mr. O’Malley says “this extension of power to establish a
branch in London was approved in writing by the then
Superintendent. It appears, therefore, that the require-
ments of Sec. 186 have been complied ‘'with, and that this
company, under its charter as now amended, can only
maintain branches in New York and London.”

With regard to the one other company referred to, Mr.
O’Malley makes the following comment: ““The remaining
company, the Equitable Trust Co., was chartered by
Special Act (Chap. 604, Laws of 1871) as the Traders’ Deposit
Co. The name was later changed to the one now used. The
charter makes no mention of any city in which business is
to be conducted, and my conclusion is the same as in the

other cases, namely that the provisions of the general law.
are applicable.” '

In concluding his finding, the Attorney-General says:

“In additlon to the foregolng considerations In reference to these four
ctompanies which are doing business under speclal charters, attention should
be directed to Sec. 197 of the Banking Law, which Is as follows:

‘“‘Sec. 197.—Powers of Speclally Chartered Trust; Companies.—Eveéry
trust company Incorporated by a speclal law shall possess the powers of
trust companles Incorporated under this chapter and shall be subject to
such provisions of this chapter as are not indonsistent with special lawg
relating to such especlally chartered company.

“I do not find any provisions in the speclal charters above referred to
which' are in any way Inconsistent with the requirements of Sec. 186. No
bowers are conferred exempting these¢ companies from the restriotions of
the general law concerning branches. Analogously to the oplnlon which
I rendered on May 25 1910 to your Department concerning this section
of the law, I think the General Act In reference to branches does not take
away or restrict or modify In any way the powers conferred by the special
- charters, and the provislons of the statute are in no way inconsistent with

the speclal rights conferred by such charters.

“My oplnlon, therefore, Is that the trust companles above mentloned,
having speclal charters, are subject to the provisions of Sec. 186; that they
may not establish branches for thé purpose of conducting the ordinary
business of a trust company In any cltles not named In thelr charters, and
that even In such cities branches may not be established except on the
written approval of the Superintendent and after complying with the
requirements Ia respect to the caplital.”

~—President W. W. Finley of the Southern Railway Co.
this week made the following announcement with regard
to the poliey of his company relative to the validation of
order notify bills of lading for export cotton:

The management of the Southern Rallway Co. recognizes the great com-
mercifal importance of this subject, and wilt do all that it properly can to
promote confldence in the markets of the world in its bills of lading. 1t
is beliecved that the effective enforcement of certain business precautions
will go far to satisfy any doubt which now exists as a result of certain
alleged manipulation by shippers of order notify bills of lading for export
cotton last season, for which the railways were in no way responsible,

The system of issuing such bills of lading was the subject of a special
conference between the carriers and bankers. As a result of this con:
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ference, which was held at White Sulphur Springs, V. Va., on the 1sth
ultimo, the Southern Railway Co. will arrange, beginning on Sept. 1
1910, to make effective the safeguards surrounding the fissue of order
notify bills of lading which were then agreed upon. Among other things
agreed upon tending to improve the system of issuing order notify bills,
of lading for export cotton, these regulations provide for a bill of lading
signature certificate which will be signed and attached, on behalf of the
Railway Company by a vatidation officer, to each order notify bill of
lading for export cotton issued by agents of the Company authorized to
issue such bills of lading. Each validation certificate will set forth that
the agent who has signed the bill of lading is the regularly appointed
agent of the Company, and, as such, is authorized to sign bills of lading
in accordance with the regulations of the Company, and that the signature
on the attached order notify bill of lading is his signature. The certifi-
cate will be irremovably attached to the bill of lading covered by it, and,
as an additional safeguard, the bill of lading, in addition to its own num-
ber, will bear the number of the certificate issued in connection with it.
Agents will be instructed not to sign bills [of lading until the cotton is in
the possession of the Railway Company. :

Realizing the importance of this matter, the officers in charge are in-
structed to adopt every. precaution to make the regulations eflective,
especially that prohibiting the issue of these bills of lading before cotton
has been received by the carrier. It is believed that the effect of these
safeguards will be to prevent any such manipulation of bills of lading as 1t
is alleged was practiced in connection with last year’s crop, but, as I have
said, for which the railways were in no way responsible.

—The business transacted by the Washington Bankers’
Association at its annual meeting, held last month at Aber-
deen-Hoquiam, included the adoption of a number of reso-
lutions on issues which are of more or less import at the pres-
ent time. The bill of lading question was one of those on
which action was taken by the members, and we give here-
with the resolutions passed with regard thereto:

BILLS OF LADING.

Resolved, That the Washington Bankers']Assoclation hereby re-affirms the
resolutions adopted at the tri-State convention In Seattle June 1909, as
follows:

Whereas, Many of the boards of trade and commerclal bodies throughout
the country have adopted resolutlons providing that hereafter no drafts
be paid by their members when the bill of lading attached thereto shall
have been Issued by the carrier without the following safeguards:

1. Every bill of lading must, in addition to the signature, bear also the
official stamp of the authorized agent, such stamp giving date of signature.

2. All writing on sald bill of lading must be in ink or Indelible pencil,
and the quantity receipted for must be written in full in addition to the
numeral,

And whereas, 1t 18 evident that the adoption of these safeéguards will op-
erate to the advantage of all, including the carriers, and very largely tend
to avold future losses through forgery and alteration;

Therefore, be it resolved, That the Washington Bankers’ Assoclation
heartlly eéndorses the action taken by the mercantile organizations above
referred to, and recommends that its members hereafter only take for cash,
or direct collection, bills of lading drafts, when the bills of lading attached
conform to these resolutions. .

Resolved further, That the Washington Bankers’ Assoclation heartily
congratulates the bills-of-lading committee of the American Bankers' Asso-
clation for the success that has crowned thelr years of patient and unremit-
ting labor In the almost unanimous passage last May by the House of
Representatives at Washington, D. C., of the Act known as the “Stevens
Act,” to safeguard bills of lading Issued for inter-State commerce.

And Jurther, That we earnestly request our United States Senators to do
all In their power to secure the passage of the same bill by the Senate at
the coming Congressional session.

The bankers expressed themselves as opposed to the pro-
posed reduction in the size of currency notes, which change,
they declared, would ‘“entail radical alterations in bank fix-
tures, and would cause great confusion, with liability to loss,
and would entail a very great additional burden upon bank
tellers and others who handle large quantities of bills, on ac-
count of the interchanging of the two sizes of notes.” In a
resolution commending the work of the National Monetary
Commission, the association urged upon that body the earnest
consideration of the organization of a central bank, whose
functions shall be limited to those of discount and issue.
Experience, it is stated, during and since the panic, has con-
vinced the members of the association “that such disastrous
culminations of the periods of expansion will be best pre-
vented by the operations” of such a bank. The association
also reeorded its approval of a plan suggested ‘“‘whereby
commercial paper of firms or incorporations offered for sale
through brokers or direct shall be duly registered, so that at
all times it will be possible to ascertain the exact outstanding
amount of such paper, and thereby many serious losses be
prevented.” ' '

—Recent criticisms of the Bank Deposit Guaranty Law
‘of Oklashoma have called forth from Bank Commissioner
‘E. B. Cockrell of that State a communication in which he
‘undertakes to refute the statements that have appeared in
the East, tending to indicate that the law has proved unsue-
-cessful. A letter from Mr. Cockrell to the “New York
 Times” under date of the 6th inst. appeared in the issue of
‘that paper on the 10th. In it Mr. Cockrell declares that
“any statement to the effect that the Oklahoma Deposit
Guaranty Law is a failure, or that the people of the State
‘generally and the bankers in particular have lost faith in it,
is absolutely false.” He says; furthermore, that “we have
' becomeé so’ accustomed tofpapers outside Oklahoma making

 the claith that its_State}Banking Law is a failure that we




_ Mr. Hard as President.

438

THE CHRONICLE

[VorL. LxxxXx1.

have about ceased paying attention to them.” As to the de-
crease which occurred in the deposits of the State banks dur-
ing the five months to June 30 1910, and to which we referred

a week ago, Mr. Cockrell makes the following comment:

It Is true that the deposits in State banks in Oklahoma decreased $4,447,
000 between Jan. 31 1910 and June 30 1910, but during that same period
deposits in the national banks of Texas decreased about $8,000,000; in the
banks of Kansas City about $10,000,000, and in the banks of St. Loulis
about $11,000,000. In fact, deposits decreased considerably in all the
banks throughout the central and southwestern part of the United States.

In support of the successful operation of the law, Mr. Cock-
rell says:

As an illustration of the difference in liquidating a failed bank under the
old regime and under the present law, the Capitol National Bank of Guthrie,
which falled five or six years ago with assets of about $1,000,000, has only
paid 65 cents on the dollar to depositors, and in such small amounts that
it has scarcely been more than a fair rate of interest on the amount they had
deposited, while the Columbia Bank & Trust Co. of Oklahoma City, which
failed on the 28th day of last September, with assets and liabilities in ex-
cess of $3,000,000, has been completely liquidated,and all depositors have
recelved one hundred cents on the dollar.

The Oklahoma State banks have reserves of 3515%, which shows a
stronger position than the banks of nine-tenths of the States of the Union.
The Oklahoma banking laws surround the financial institutions of this State
with more safeguards than the laws of any other State, and correct many of
the evils which are prevalent under the national banking law, such as giv-
ing the Bank Commissioner authority to regulate the rate of interest which
banks may be permitted to pay on deposits, and power to remove any bank
officers who are found to be dishonest, reckless and incompetent.

—George M. Hard, who has been associated with the
Chatham National Bank of this city for over fifty years, re-
signed from the presidency on the 12th inst., when he was
elected to the newly-created office of Chairman of the board.
Mr. Hard had served as President for over twenty-five years,
and he relinquishes that post because of his desire to be re-
lieved of some of the burdens and responsibilities which he
had shouldered. Louis G. Kaufman, who had previously
been elected a director of the bank, has been chosen to succeed
Mr. Kaufman is from Michigan,
where he has been in the banking business for the past eigh-
teen years. He is a member of the executive council of the
American Bankers’ Association and an ex-President of the
Michigan Bankers’ Association. He has been President of
the First National Bank of Marquette, Mich., since 1906,
and will continue in that capacity, although residing in New
York. Mr. Kaufman becomes one of the youngest bank
presidents in the city; he will be thirty-eight years old on
Nov. 13 next. In an announcement to the stockholders of
the bank with regard to the change which has occurred, Mr.
Hard states that ‘‘this action of the directors signalizes the
association with this bank of strong and influential .interests,
whose purpose and aim will be to maintain the high stand-
ing of the bank.” It is reported that Mr. Kaufman takes
over a large share of the interest in the bank acquired about
a year ago by a syndicate, which included William A. Law
and F. W. Ayer of Philadelphia, ex-Gov. Myron T. Herrick
of Ohio and Sylvester C. Dunham of Hartford. The Chatham
National was organized as a State bank in 1851 and was con-
verted to a national institution in 1865. Last January the
stockholders took action toward increasing the capital from

. $450,000 to $600,000.
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—Joseph Z. Bray, Secretary of the Lincoln Trust Co. of
this city, died in a hospital at Ei Paso, Tex., on the 15th inst.
Mr. Bray had suffered from tuberculosis and had been in the
South for some time, having gone there in the hope of re-
storing his health. *

—On the occasion of its sixtieth anniversary, on Aug. 15,
the Marine National Bank of Buffalo has prepared a statement
showing its development by ten-year periods. We give the
record below, from which it will be seen that the deposits
have grown to $23,332,100, while its resources aggregate
$28,040,993. Through a stock dividend of 5529, the capital
of the bank was increased in 1906 from $230,000 to $1,500,-
000, and early the present year it was further raised to $2,-

000,000, a stock dividend of 33 1-39%, having been declared

in that instance.

The bank’s advancement by decades has
been as follows:

Capital. Profits. Deposits. Resources.
August 27 1850___________ $170,000 $572 $7,522 $178,094
August 18 1860___________ 200,000 33,498 364,632 598,131
August 13 1870___________ 200,000 122,962 1,066,716 1,389,678
August 14 1880___________ 200,000 143,394 1,132,009 1,472,403
August 15 1890___________ 200,000 445,047 2,091,617 2,736,663
August 151900___________ 200,000 1,062,573 7,094,573 8,356,625
August 151910___________ 2,000,000 1,258,893 23,332,100 28,040,993

The present management consists of S. M. Clement, Presi-
dent; J. J. Albright and J. H. Lascelles, Vice-Presidents;
Clifford Hubbell, Cashier, and H. J. Auer and N. P. Clement,
Assistant Cashiers.

—The Citizens’ Trust Co. of Utica, N. Y., has just in-
creased its capital from $200,000 to $300,000, thereby making
capital and surplus $500,000. This increase is with the view

to caring for the rapidly expanding business of the company.
The institution was organized in 1903, and in July 1906
W. 1. Taber was elected President. A new building was
erected and occupied by the company in June 1908, and with
the better location and facilities the business of the company
has grown with a gain in deposits in the last two years from
$1,600,000 to over $3,000,000.

—A final dividend of 12149, in favor of the creditors of
the failed People’s National Bank of Franklinville, N. Y.,
was declared on the 6th inst. The distribution, it is re-
ported, brings the total payments up to 879%,. The institu-
tion closed its doors in January 1908. It had a capital of
$25,000. ' The full amount of the claims of the creditors is
said to have been $61,552.

—The Southbridge Savings Bank of Southbridge, Mass.,
which closed its doors on Jan. 21, reopened for business on
the 1st inst. The suspension was due to the defalcation of
its former Treasurer, John A. Hall, who was sentenced in
May for an indeterminate  term of from twelve to fifteen
years on an indictment said to allege the larceny of $104,000
of the bank’s funds. A report of State Bank Examiner Otis
made to the Bank Commissioner in February placed the
deficit at $424,443. To effect the reopening of the bank,
the trustees were permitted by Justice Hammond of the
Massachusetts Supreme Court to scale down the deposits
to 859, of their face value in accordance with the provisions
of a law passed at the recent session of the Legislature
which empowers the Supreme Court to issue an order reduc-
ing the indebtedness of an embarrassed institution. It is
also reported by the Springfield ‘‘ Republican” that, in ac-
cordance with the decision of Justice Hammond, the bank
has compromised with he trustees regarding their liability
for the defalcation by their contributing a guaranty fund
of $50,000. - Practically all of the depositors of the bank are
said to have assented to the plan of reorganization. The
deposits at the time of reopening were given as $2,614,814.

—The York County Savings Bank of Biddeford, Me., was
closed on the 12th inst., following the discovery of an alleged
shortage in its funds, said to have developed in an investiga-
tion begun on the 10th inst. by Bank Examiner W. B. Skel-
ton. Richmond H. Ingersoll, Treasurer of the intitution for
fiftty years, who has been seriously ill since its suspension,
is reported to have left a letter at the bank on the last day
he was in attendance there (the 10th), acknowledging a dis-
crepancy in his accounts. According to the Springfield
“Republican,” Treasurer Ingersoll states in his letter that
‘““no part of the shortage is due to any use of the bank’s funds
for himself, but that it came from a false method of book-
keeping adopted by him years ago to save the bank tempor-

arily from losses made at that time on Western securities

bought before the present investment laws were enacted.”
It isreported that the directors of the bank had recently voted
to adopt a suggestion of the State Bank Examiner, and ad-
vertise the accounts of its depositors by number in a local
paper, requesting that the depositors compare the amounts
with their pass books and report any discrepancies. The
last statement of the institution (April 15 1910) is said to
have shown deposits of $1,209,831 and total liabilities of
$1,283,409. No statement has as yet been made as to the
amount of the alleged shortage. Charles H. Prescott, Presi-
dent of the bank, has officiated as its head about a year.
H. J. Staples was this week elected to succeed former Treas-
urer Ingersoll.

—William H. Gargas has recently succeeded John T.
Greene as Secretary and Treasurer of the Girard Avenue
Title & Trust Co. of Philadelphia. Mr. Greene continues as
Title Officer of the institution.

—Middendorf, Williams & Co. of Baltimore, who recently
purchased 1,500 shares of stock in the Commercial & Farm-
ers’ National Bank of Baltimore, have become the holders
of a large interest in the Third National Bank of that city.
The Baltimore ‘“‘Sun’’ announces that the firm and its asso-
ciates have purchased in the Third National all the stock
held by interests in opposition to the present management,
and which has been represented by John F. Sippel at recent
annual meetings. About 850 shares were involved in this
transaction and the price is said to have been $145 per share.

. In addition, the firm is also said to have taken over the stock,

some 500 shares, owned by the late William R. Hammond,
formerly President of the Third. In these two transactions
the firm has thus acquired in the neighborhood of 1,400
shares out of the bank’s capital of $500,000. Besides this,
J. William Middendorf, who was a director of the institution
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before these acquisitions, is said to have already held a con-
siderable amount of stock in the bank, and it is believed that
his firm controls at least a one-third interest in the institution.

—Alexander C. Robinson, senior member of the banking
firm of Robinson Brothers of Pittshurgh, which, as stated
last week, is being voluntarily liquidated, was on Monday
elected a Vice-President of the Commonwealth Trust Co. of
Pittsburgh. Another newly elected Vice-President of the
company is George D. Edwards, who has been Secretary and
Treasurer of the institutions since itsorganization in 1902, and
who will retain the office heretofore held by him. The com-
pany has two other Vice-Presidents, namely Samuel Bailey
Jr. and Williamm M. Kennedy. John W. Herron is President.

—Major A. M. Brown, President of the Anchor Savings
Bank of Pittsburgh, died on the 17th inst. He was eighty-
four years old and had held the presidency of the bank since
its organization thirty-seven years ago. Major Brown was
formerly Recorder of the city of Pittsburgh.

—The Franklin Savings Bank of Franklin, Pa., which
closed its doors on July 16 following the death of E. W.
Echols, its Vice-President, and one of its owners, is said to
show, in a preliminary statement, assets of but $717,092,
against liabilities of $830,000. The Pittsburgh papers state
that the assets of the bank alone are only $440,144, Mr.
Echols’ property being worth, according to the statement,
$181,000 and that of his surviving partner, Benjamin W . Bre-
din, being worth $95,948. The latter,an aged man, in failing
health, is reported to have waived exemption and turned
over to the assignee all his monetary possessions. The con-
dition of the bank is claimed to be due to depreciation of
assets, principally real estate. It is furthermore stated that
the interest paid on savings deposits was greater than the
profits of the bank. ~“W. D. Doyle is the assignee.

—W. H. Lynn has succeeded Edward S.Munford as Vice-
‘President of the National City Bank of Washington, D. C.
The post of Cashier, which Mr. Munford had also held, is
now- occupied by E. E. Caverly.

—John J. Sullivan, a Vice-President of the Market Na-
tional Bank of Cincinnati, died on Sunday last following an
attack of paralysis with which he was stricken while bathing
in the surf at Atlantic City. Mr. Sullivan was fifty-eight
years old. He was a director of the Security Savings Bank
& Safe Deposit Co. and a member of the Cincinnati Chamber
of Commerce.

—~Charles S. Castle was this week elected President of
the new Standard Trust & Savings Bank of Chicago, which
he is organizing with $1,000,000 capital and $250,000 of sur-
plus. The directors also elected as Vice-President William
F. Van Buskirk, at present a Vice-President of the Colonial
Trust & Savings Bank. 'The members of the board are as
follows:

Axel A. Strom, Secretary Pettibone, Mulliken Co.; Chapin A. Day,
Treasurer Marshall Field & Co.: Fred F. Bullen, President Minnesota
Malting Co.; \Willlam H. Colvin, stock broker; George H. Taylor, Vice-
President E. H. Rollins & Sons; William F. Merle, President A. H. Andrews
& Co.; Robert F. Carr, President Dearborn Drug Co.; Frederick A. Hill,
real estate; P. D. Castle, Cashier Austin State Bank; A. R. Marriott, Vice-
President Chicago Title & Trust Co.; W. J. Carney, coal dealer; J. H.
Roberts, contractor; C. T. Hulburd, stock broker, and Charles S. Castle.

The new institution will begin business on Sept. 6 in the
quarters vacated by the Prairie National Bank,

—The death is announced of Isaac G. Lombard, a direc-
tor of the Corn Exchange National Bank of Chicago, and
formerly President of the National Bank of America, ab-
sorbed by the Corn Exchange. - ' ‘

—Charles;Ridgely, formerly a member of the banking firm
of N. H. Ridgely & Co. of Springfield, Ill., and later Vice-
President of the succeeding institution, the Ridgeley Na-
tional Bank, died on the 11th inst. Mr. Ridgely was seventy-
four years af age. He had been prominent in the manage-
ment of a number of industrial organizations.

—The stockholders of the Grand Rapids National Bank
and the National City Bank of Grand Rapids, Mich., ratified
on the 15th inst. the proposed consolidation of their insti-
tutions under the name of the Grand Rapids-National City
Bank. Previous references to the contemplated step ap-
peared in these columns July 16 and 30. The reduction of
$100,000 in the $600,000 capital of the National City Bank,
making it equal to the $500,000 capital of the Grand Rapids
National, was also approved. As previously announced,

the new bank will have $1,000,000 capital. Further details.

in the matter will be completed at meetings to be held on
the 29th inst. It has been decided to make no change in

the name of the City Trust & Savings Bank, which is affili- |

ated with the National City Bank,
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—The Duluth State Bank of Duluth, Minn., opened for
business on June 20 with a fully paid capital of $25,000.
The stock was subscribed for at a premium of $10 per share,
yielding $2,500, which was credited to the undivided profit
account. The officials are J. J. Eklund, President; P.
George Hanson, Vice-President, and Carl E. Lonegren,
Cashier.

—The First National Bank of Idaho, at Boise City, re-
ports a capital of $200,000, having increased the amount
from $100,000 on May 19. In addition to a surplus of $200,-
000 on that date, it had undivided profits of $38,787. Its
deposits amounted to $2,198,718, while its aggregate re-
sources were $2,737,505. The officials are C. W. Moore,
President; Crawford Moore, Vice-President; Robert F.
McAfee, Cashier, and George S. Bartlett and W. L. Bear,
Assistant Cashiers.

—Henry C. Walbeck has been elected President of the
German Insurance Bank of Louisville to succeed W. H.
Edinger, who died on July 12. Mr. Walbeck has been asso-
ciated with the bank for fourteen years, entering its service
as Cashier, which post he continued to fill up to about a
month ago, when he was made Vice-President and General
Manager. He is succeeded as Vice-President by A. P.
Winkler. Mr. Walbeck also replaces the late Mr. Edinger
as President of the German Insurance Co.

—The interests in the Virginia Bank & Trust Co. of Nor-
folk, Va., are planning to organize a national bank which
will be operated in conjunction with the present institution.
The establishment of the prospeéctive Federal bank will be
effected under the name of the Virginia National Bank, and
it will be guided by the same officials in charge of the Virginia
Bank & Trust, whose management consists of James K.
Hunter, President; John L. Roper and William C. Whittle,
Vice-Presidents; Hugh G. Whitehead, Cashier, and Washing- 7
ton Reed, Assistant Cashier. At a meeting to be held on
Aug. 29 the stockholders of the trust company will act on
the question of reducing its capital from $600,000 to $100,-
000. They will also pass on the proposal to declare a divi-
dend of $100,000 out of surplus and undivided profits, now
in the neighborhood of $145,000. The institution has de-
posits of over $1,000,000.

—The First Savings Bank & Trust Co. of Naghville, Tenn.,
has just completed the work of remodeling its banking room,
and so thorough is the change which has been made that the
bank has practically a new home. The interior finishing is in
the finest of mahogany, with white marble wainscoating; the
tellers’ cages are of art grill work in bronze. New furniture
and fixtures have also been installed, which, together with
the artistic design in colors used in decorating, furnishes
banking quarters of unusual elegance. The institution con-
ducts an active bond department under the management of
J. W. Jakes, and buys and sells high-grade stocks and bonds.
The company began business in June 1906 and had deposits
on June 30 of $254,356. On June 30 1910 the amount had
increased to $849,398. The official staff is headed by A. M.
Shook as President. W. R. Cole and F. O. Watts (President
of the First National Bank) are. Vice-Presidents, P. D.
Houston is Cashier and M. E. Holderness Assistant Cashier.

—Frank E. Williams has replaced Charles B. Lewis as
Cashier of the Fourth National Bank of Macon, Ga. Mr.
Williams had served as Assistant Cashier before he was
chosen to his new post.

—A new trust company, to be known as the Hillyer Trust
Co., of Atlanta, Ga., has been organized under the trust
company laws of the State of Georgia with $250,000 capital.
It will take over the entire business and assets of the Hillyer
Investment Co., which has been engaged in the handling of

high-grade bonds since 1906, and has a capital and surplus

of $125,000. The Investment Co. has purchased at 120
$104,000 of Trust Co. stock, in exchange for which the latter
will acquire all of the Investment Co.’s assets, having a net
cash value of $125,000, with no allowance for good-will.
The remaining $146,000 of Hillyer Trust Co. stock will be
paid up in cash at $120 per share, thus providing a surplus
of $50,000 at the start. The incorporators of the new
company are as follows:

Henry Hlillyer, Presldent of the Investment Co.; Wm. Hurd Hillyer,
Vice-President and Treasurer of the Investment Co,; Ohas. E. Currier,
President Atlanta Natlonal Bank; Geo. S. Lowndes, capitallst; John Morris,
The Keely Co., Dry Goods; Jas. S. Floyd, director Atlanta Natlonal Bank;
Samuel N. Evins, attorney; Arthur H. Neeson, capltalist; Herbert ‘L.
Wiggs, stocks and bonds, and Frederick J. Paxon, President Atlanta
Chamber of Commerce. . _ ) _ e o

The ‘board of directors will also include other prominent
and wealthy men. The company will erect a nine-story
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steel fireproof building at 140 Peachtree 8t., in the heart of
the city, and will occupy the first two floors.

—The members of the Portland (Oregon) Clearing House
on the 12th inst. adopted resolutions of tribute to the memory
of their late associate, Benjamin I. Cohen, President of the
Portland Trust Co., who died suddenly of heart failure on
the 10th inst. Mr. Cohen’s death occurred in Victoria, B. C.
He was born in Baltimore in 1852 and went to Portland in
1880. He was formerly Secretary of the Portland Chamber
of Commerce, resigning that office with the formation of
the Portland Trust, of which he was one of the organizers.

—Carrying out the arrangements recently entered into,
the Washington Trust Co. of Seattle has become affiliated
with the Dexter Horton National Bank. The change was
made effective this week. Both institutions have increased
their capital, the bank having issued $200,000 of new stock,
raising its capital from $1,000,000 to $1,200,000, and the
trust company having enlarged its capital from $300,000 to
$400,000. The latter has changed its name to the Wash-
ington Trust & Savings Bank and has turned over its com-
mercial accounts to the Dexter Horton National. In addi-
tion to continuing its trust business, the company will handle
the savings accounts of both institutions. W. H. Parsons,
Vice-President of the trust company, has become a Vice-
President of the Dexter Horton National, and the directors
of the two are practically identical. The officials of the
Dexter Horton National are as follows: N. H. Latimer,
President; R. H. Denny and W. H. Parsons, Vice-Presidents;
M. W. Peterson, Cashier; G. F. Clark, H. L. Merritt and
C. E. Burnside, Assistant Cashiers, and J. W. Spangler,
Manager of the credit department. The officers of the trust
company are J. W. Clise, President; C. J. Smith and W. H.
Parsons, Vice-Presidents; 8. F. Rathbun, Cashier, and G. K.

‘Betts, Assistant Cashier.

—The thirty-fiftth annual report of the Imperial Bank of
Canada (head office Toronto) presented to the shareholders
on May 25 last, has just been issued in book form. The
figures cover the year ending April 30 1910, and the report
embraces a list of the bank’s stockholders on that date.

Reference to the balance sheet was made in this department
June 25.

IMPORTS AND EXPORTS OF GOLD AND SILVER AT
SAN FRANCISCO.

The Collector of Customs at San Francisco has furnished us
this week with the details of the imports and exports of gold
and silver through that port for the month of June, and we
give them below in conjunction with the figures for preceding
months, thus completing the results for the fiscal year
1909-10. The imports of gold in June were moderate,
reaching. $296,627, mainly gold in ore. Of silver there
came in $108,755, largely silver in ore. During the twelve
months there was received a total of $3,102,964 gold and
$2,572,377 silver, which compares with $3,578,424 gold
and $2,652,854 silver in 1908-09. The shipmeénts of gold
during June were nil and the exports of silver were $512,600,
wholly bullion. For the twelve months the exports of gold
reached $27,008,324, against $3,033,975 in 1908-09; and
$7,314,954 silver was sent out, against $6,886,849 in 1908-09.
The exhibit for June and for the twelve months is as follows:

IMPORTS OF GOLD AND SILVER AT SAN FRANCISCO.

Gold. Silver.
Months.
Coin. | Bullion Total Coin. | Bullion. | Total.
1909-10. s $ $ $ s | s
July ... 168 262,503! 262,671 10,040 231,137, 241,177
Al b coresesews s semsss 409,517 409,511 2,300/ 135,850, 138,150
September.___.______| ______ 317,630 317,630 56,548| 173,085 229,633
October __._________ 780| 368,650 369,430 89,745 226.120; 315,885
November __.__.__.__| _._.._._. 386,679| 386,679 60,7091 214,500, 275,209
December __..______| __.._.__ 312,882 312,882| 127,909 210,712I 338,621
January oo-ooo----__| oo 183,913/ 183,913| 111,115| 152,625 323,740
February _.__.______._ 12,000 76,160 88,160, 194,318 13,837, 208,155
Marech . .. _________ 4,068 167,670\ 171,738| 173,280 93,147, 266,427
Aprll - ____________| ...__. 147,884 147,884 ______ 71,512 71,612
May .| - 155,833 155,833 21,292 33,841 55,133
JUDe . vososssasaes 250| 296,377 296,627 4,080 104,675i 108,755
Total 12 months_ .. 17,266(3,085,698{3,102,964| 911,336 1,661,041l2,572,377

EXPORTS OF GOLD AND SILVER FROM SAN FRANCISCO.

Gold. Silver.
Months. — tver
Coin. Bullion. Total. Coin. Bullion. Total.
S 1909-10. $ R $ $ $
AR R ,058,069| 3,058,069 689,108
August__ .. 5.933.245| 5.933.245 609,717 ggg';??
September. . - _ 5.734.565| 5,735,045 675.784| 675784
October - .. 5.506.545| 5,596,575 538,000| 538.000
November .. 3.549.185| 3,549,185 755,000  755.000
December .- 1.165.997| 1.165.997 691,245 691.245
anuary ..... 1,970.208| 1,970,208 489.700| 491.200
Ny o ggg.ggg 620,000
f 462.800
800,100, 800,100
469,400] 469,400
» . 512,600 512.600
Total 12 mos. 510|27,007,814{27,008,324 1,500| 7,313,454| 7,314,954

DEBT STATEMENT JULY 31 1910.

The following statements of the public debt and Treasury
cash holdings of the United States are made up from official
figures issued July 31 1910. For statement of June 30 1910,
see 1ssue of July 30 1910, page 252; that of July 31 1909, see
Aug. 14 1909, page 388.

INTEREST-BEARING DEBT JULY 31 1910.

Amount ————Amount Outstanding————
Interest Issued. Registered. Coupon. Total.
Title of Loan— Payable $ $ $ $
2s, Consols of 1930 _.___. Q.-J. 646,250,150 641,462,950 4,787,200 646,250,1£0
3s, Loan of 1908-18______ Q.-F. 198,792,660 42,484,640 21,460,820 63,945,460
38, Loan of 1925 _______._ Q.-F. 162,315,400 98,516,050 19,973,850 118,489,900

4s, Pan. Canal Loan 1906_Q.-N.

54,631,980 54,601,120 30,860 54,631,980
28, Pan. Canal Loan 1908_Q.-F.

30,000,000 29,570,520 429,480 30,000,000

Aggregate int.-bearing debt._1,091,990,190 866,635,280 46,682,210 913,317,490

Note.—Denominations of bonds are: Of $20, loan of 1908, coupon and registered;
of $50, all issues except 3s of 1908; of $100, all issues; of $500, all issues; of $1,000, all
issues; of $5,000, all registered 2s, 3s and 4s; of $10,000, all registered bonds: of 350,-
000, registered 2s of 1930.

DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY.

June 30. July 31.

Funded loan of 1891, continued at 2%, called May 18

1900, interest ceased Aug. 18 1900______________. $32,000 00 $7,000 00
Funded loan of 1891, matured Sept. 2 1891_________. 23,750 00 23,750 00
Loan of 1904, matured Feb. 2 1904_ _______________ 14,450 00 14,450 00
Funded loan of 1907, matured July 2 1907__________ 1,129,250 00 1,103,500 00
Refunding certificates, matured July 1 1907 ________._ 17,160 00 17,120 00
Old debt matured at various dates prior to Jan. 1 1861 :

and other items of debt matured at various dates

subsequent to Jan. 1 1861 . oo coa--. 908,285 26 908,285 26

Aggregate debt on which interest has ceased since

MAUIILY v v cccmmmma i m e s s as shm e S $2,124,895 26 $2,074,105 26
DEBT BEARING NO INTEREST. .
June 30. July 31.
United States notes_._._._._ R $346,681,016 00 $346,681,016 00
Old demand notes_ - - _ - cmmeeeaao 53,282 50 53,282 50
National bank notes—Redemption account._.__._ 27,904,463 00 27,452,118 00
Fractional currency, less $8,375,934 estimated as
lost or destroyed. - - - - oo o e 6,858,822 28 6,858,820 93
Aggregate debt bearing no interest..._.._._____ $381,497,583 78 . $381,045.237 43
RECAPITULATION,

Increase (+) or

Classification— July 31 1910. June 30 1910. Decrease (—).
Interest-bearing debt_._.___ $913,317,420 00 $913,317,49000 ... ...
Debt interest ceased._...-.-- 2,074,105 26 2,124,895 26 —850,790 00
Debt bearing no interest___. 381,045,237 43 381,497,583 78 —452,346 35
Total gross debt__ ... __. $1,296,436,832 69 $1,296,939,969 04 —8$503,136 35
Cash balance in Treasury*_. 242,356,224 32 256,894,675 67 —14,538,451 35
Total net debt_ ... $1,054,080,608 37 $1,040,045,293 37 +$14,035,315 00

* Including $150,000,000 reserve fund.

The foregoing figures show a gross debt on July 31 of
$1,296,436,832 69 and a net debt (gross debt less net cash
in the Treasury) of $1,054,080,608 37.

TREASURY CASH AND DEMAND LIABILITIES.—
The cash holdings of the Government as the items stood

July 31 are set out in the following: :

ASSETS. LIABILITIES.

Trust Fund Holdings— $ Trust Fund Liabilities— $
Goldeoln__ .- coca-- 870,597,669 00 | Gold certificates_.__.._. - 870,597,669 00
Silver dollars_ _ . _ - ... 489,474,000 00 | Silver certificates__.__._ 489,474,000 00

| Silver dollars of 1890_._. 3,632,000 00 | Treasury notes of 1890. . 3,632,000 00

Total trust fund__ .. 1,363,703,669 00| Total trust Habilities_1,363,703,669 00
Genergl Fund Holdings— Gen. Fund Liabilities—
Gold coin and bullion___ 39,486,743 22 | National bank 5% fund. . 24,723,773 76

Gold certificates___.__- 38,934,640 00 | Outstanding checks and
Silver certificates_ .. .- . 12,810,624 00| drafts _____________ 16,434,262 07
Silverdollars_ .. ... --- 3,014,565 00 | Disbursing officers’ bal-
Silver bullion. . - ..--- 3,470,816 22| ances ... _..._.__ 80,267,135 85
United States notes___. 8,789,039 00 | Post Office Department
Treasury notes of 1890. 11,046 00| account ... 3,840,891 31
National bank notes. ... 36,666,029 82 | Miscellaneous items. ... 1,731,851 68

Fractional silver coin__.  20,377,8268| == ————————
Fractional currency---- 126 95| Total gen’l Habilities. 126,997,914 67
Minorcoin_. ... ------ 1,144,106 74 )

Bonds and interest paid. 28,994 17

Tot. in Sub-Treas'ies. 164,734,557 93
In Nat. Bank Depositaries—
Credit Treasurerof U.S. 38,315,130 02
Credit U. S. dis. officers 10,075,789 06
Total in banks___._._. 48,390,919 08
In Treas. of ‘Philippine Islands—
Credit Treagurer of U. S. 3,551,314 76
Credit U. 8. dis. officers 2,677,347 23

Cash Balance and Reserve—
Total cash and reserve.. 242,356,224 22

e —— Made up of—
Total in Philippines. - 6,228,661 98 Avamabk:.j.- 92,356,224 32
—_—— an i
Reserve Fund Holdings— Reserve Fund— )
Gold coin and bullion___ 150,000,000 00| Gold&bull.150,000,000 00
Grand total__ .- 1,733,057,807 99| Grand total___..____ 1,733,057,807 29

TREASURY CURRENCY HOLDINGS.—The following
compilation, based on official Government statements, shows
the currency holdings of the Treasury on the first of May,
June, July and August 1910.

TREASURY NET HOLDINGS.
May 1 °10. June 1°10. July 1°10. Aug. 1°'10.

Holdings in Sub-Treasuries— $ $ $
Net gold coin and bullion_. ... 244,001,134 229,620,847 237,052,812 228,421,383
Net silver coin and bullion______ 11,112,157 14,098,831 16,754,880 19,296,005

Net United States Treasury notes 15,560 10,797 8,470 11,046
Net legal-tender notes. ... ... 6,857,287 6,835,513 10,495,935 8,789,039
Net national bank notes. . .- -_ 25,396,364 29,373,061 28,588,759 36,666,030
Net fractional silver. ... - ---_- 21,504,839 21,367,285 19,992,380 20,377,827
Minorcoln, &Co - oo ceemeoeeoa 1,175,912 1,273,572 931,169 1,173,228

302,579,906 313,824,405d314,734,558
150,000,000 150,000,000 150,000,000
152,579,906 163,824,405 164,734,558
50,841,325 51,685,340 48,390,919

4,728,696 4,447,450 6,228,662

208,149,927 219,957,195 219,354,139

Total eash in Sub-Treasuries. 310,152,785
Less gold reservefund. .- ... 150,000,000

Cash bal. in Sub-Treasuries__.._. 160,152,785
Cash In national banks_________ 46,944,661
Cash in Philippine Islands. ... -- 4,481,524

Net Cash in banks, Sub-Treas_211,578,970
Deduct current liabilities.a_- - - - 128,116,831 125,984,510 119,466,411 126,997,915

Available cash balance.... ... 83,462,139 82,165,417 100,490,784 92,356,224

2 Chiefly “disbursing officers’ balances.” d Includes $3,470,816 22 silver bullion,
“Stock of Money."”’

$1,173,227 86 minor coin, &c., not included in statement
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English Financial Markets—Per Cable.
The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:

e
v

GOVERNMENT REVENUE AND EXPENDITURES.—
Through the courtesy of the Seeretary of the Treasury, we
are enabled to place before our readers to-day the details of
Government receipts and disbursements for the month of
July. From previous returns we obtain the figures for pre-

vious months, and in that manner complete the statements

London, -
Week endtng 45g. 19. Sat.  Mon. Tues. Wed. Thurs. Fri. for the seven months of the calendar years 1910 and 1909.
Stlver, peroz. .. ... ... _. d. 24% 245 24 9-16 2415 2414 24 7-16 GOVERNMENT RECEIPTS AND DISBURSEMENTS.
Consols, new, 214 percents._ 80 15-16 81 81 80 15-16 80 15-16 80 15-16 :
Foraeccount________._____ 81 81 1-16 581 1-16 81 81 81 1910. 1909.
French rentes (in Parls). .fr 97.45 Iy 97.421% 97.45 97.45 97.35 (0008 omitted.) -
Amalgamated Copper Co.._. 6314 6834 067 % 6934 69 6734 May. | June.| July. |7 Mos. May. | June.| July. 7 Mos.
b Anaconda Mining Co______ 834 R34 814 8§14 835 834
Atehison Topeka &Santa Fe 10214 102 10214 10415 103 7% 103 3% Receipts— $ $ $ £ $ 8 $ $
Preferred __.___________ 103 103 103 103 103 103 Customs ___ . _______ 23,011127,660|25,051/189,981(26,761|29,614 28,673{191,672
Balttmore & Ohfo_ . _______. 11134 1113} 111} 11134 111 10834 Internal revenue*_____ 22,192142,076|29,5821177,740(19,693|23.516(21,208|137 916
Preferred .. ___.______ 9114 9115 9114 9115 9114 911 Miscellaneous .. .._._ 6,405/ 6,635| 4,185| 33,283| 7,962| 5,770| 3.910| 36.288
Canadian Pacific._________ 1083 1983 = 19975 199 198  1965% :
Chesapeake & Ohio________ 7634 7Y% 7654 78 7715 763 Total receipts .. ___._ 51,608/76,271(58,818401,004 54,416 |58,900|53,791|365,876
Chicago Milw. & St. Paul__c1243{ 126 . 126 127% 1271 126
Chicago Great Western__.___ 253y 2434 25 254% 26% 25% Dishursem -nis—
Denver & Rio Grande.____. 31% 32 311z 321 3213 3213 Clyil and miscellaneous|13,585(16,969/21,528(107,322(14,126|12,691[17,218 98,014
Preferred ___._.________. 7313 7314 7314 7314 73% 7314 WAL oo 10,599112,926(20,118] 86,915(13,540/12,860(21.,914| 92.822
BHe - —iossis s smmmanilion. 27 26% 2675 27%; 274 27 NOVY oo 8,679110,839(10,302| 70,179(10,478| 9,120(10,472| 47.532
First preferred._________ 45y 4514 45 46 4514 4514 Indians_ . ___________. 4,017{ 2,362| 1,533| 11,582 940| '860| 1.390| 7.415
Second preferred...__..__ 35 35 3414 2414 3413 3334 Pensions. . _______ «-|14,309]12,227/13,877| 91,519(14,888(11,732(13,935| 93.565
Ilinois Cential . __________ 135 135 135 126 136 135 Postal deficiency. . ____ wewed smemsl oot  1,508% ___ . 489 1,500 10,001
Louisville & Nashville. _____ 146 147 147 14715 148 14714 Interest on public debt_| 1,9551 135| 3,247| 13,883| 2,364| ' 157| 3.279| 14.290
Missouri Kansas & Texas___ 333 3414 34 347% 351 3435 Panama Canal________ 3,968) 2,704| 4,441{ 22,041| 3,656] 2,801| 3.068| 20,277
Preferred _.._.__________ 6414 6415 64 6414 64 1% 6415
Nat. RR. of Mex., 18t pref_. 69 69 6914 69 L 6915 6) Total disbursements_|57,112{58,162{75,046|405,039|59,992|50,710(72,776/403,906
Seeond preferred.__ . _ —-. 2914 291 2914 2914 2914 2)1s Less repayment of un-
N.Y.Central & Hud. River_11714 1171 116% 1318 1181 11714 expended balances..| 4,964| 1,865( 2,193| 2,193| 1,431| ____| 2,464| 2,164
N. Y. Ontarlo & Western__ . 421} 4214 42 42 421 42 ) _
Norfolk & Western.._____._ 100 10014 99% 1003 101 10014 Total ... 52,148156,297!72,8531402,846158,561!50,710170,612{40T,742
.Preferred ______________ 92 92 92 92 93 93
Northern Pacific._ ______ ... 1204 121 120y 118Y 12034 121 * Includes eorporation tax of $6,117,256 for July and $23,480,071 for the four
a Pennsylvania____________ 6635 a7 6634 67 6634 6634 months this year.
a Reading Co______._______ 73%% 74 73% 75 751 7434 Note.—1909 reeeints do not include $30,731,008 proceeds of Pan. Canal bonds.
8 fiok preferred. .. .- - B - B B, o8B % . & BANK NOTES—CHANGES IN TOTALS OF, AND IN
@ Second preferred. . _____ 4813 4814 4814 4814 4814 48 R ! i
Rock Istand.._._______ . 318 31! 313 323 343 3414 DEPOSITED BONDS, &c.—We give below tables which
e T B sinsle i A lé‘j;“ haon lggf,f 153;”,; show all the monthly changes in bank notes and in bonds
Preferred _____________ 55 5 8% oo N 56 and legal tenders on deposit. The statement Sfor July 1909
Uniop Pacific_____________ 1738;  172Y% 17 1743 745 174y . : : .
i e 9837 061 oa 9655 951  wsrs will be found in our issue of Awugust 14 1909, page 391.
U. 8. 8teel Corporation_____ 735%% 725% 727% 744 743 74y
Preferred _....________._ 11924 1193  119%  119% 12) 1207 . Bonds and Legal Tenders )
Wabash ______ T — 18 18 18 183 18145 1914 } on Deposit for Circulation Afloat Under—
Preferred .. ____ _____ 3615 3614 38 371 39 140y 1909-10.
Extended 4s.. . _________ 6613 66 6614 6614 6515 673 Legal Legal
———— : Bounds. Tenders. Bonds. Tenders. Totad
a Price per share. b £ sterling. ¢ Ex-dividend. : > P s s
: , ‘ i Bol2%0 SARIR | s | eutieem | ol | s G
une 30.._._ . 2 913, 517, 1913, ,430,
N7 o l @5{5 Z; W May 31.___| 685,671,510 | 29,477,138 | 682,765,703 | 29.477.138 712,242,841
@ﬂ zr aud cgllauzuns 2 5 April 30____| 684,943,460 30,206,728 | 683,254,858 | 30,206,728 | 713.461.586
Mch. 31.___| 683,675,710 | 31,947.510 685,311,486 | 31,947,510 7%(7).223.993
YuioN, TRADE OF NEW YORK_MONTHLY | i | sststbbie | jmisiids | oo i | st | iodis s
STATEMENT.—In addition to the other tables given in Bec. 3310 1909 23?'%33'%?8 gg.ggg.zgg 223'38%.’5’%? gg.gggqgg ;égggéggg
3 1 ov. ———— ) 8 ’ s 1999, » ’ ) ’
this department, made up from weekly returns, we give the Oct. 30___"| 679,545,740 | 25.595.793 | 678.344.963 | 25.505.703 | 703.010.756
following figures for the full months, also issued by our New | Sept, 30.___| 676.386.040 22.776,066 676,031,393 | 26,776,066 | 702,807,469 .
York Custom House. Aug. 31..__| 672,925,700 | 26,581,779 672,263,696 | 25,581,778 | 698,845,474

The following shows the amount of each class of bonds
held against national bank circulation and to secure public

Merchandise Movement to New York.

Customs Receipts

Month. Imports. Fepon. il i moneys in national bank depositories on July 31.
1910. 1909. 1910. 1909. 1910. | 1909. —
s s s s s A p 5 ¥ . U. S. Bonds Held July 31 to Secure—
January _| 78,656,123| 61,789,335/ 52,644,329| 50,812,004| 17,545,140! 15,795,700 onds on Deposit
February | 77,826,788| 73.074,545| 19.927,253( 45.310,475| 18,778,746 17 775728 Sy a1 1910, i, | Dapostal Tl
March_.".1102,955,233| 80,729,503| 56,874,809| 58.684.184| 21.988.922| 10064 331 . ¢ : : .
May =177 681507805 66230.504] 8.oa1 aya) GarLen-272) 16,276,428 18802024 S s s
May _..._ 68,497, ,230, ,911,642) 48,571, 4,999, 6,846,
June ----| I2.210.600) 73,262,801 61704701 521404.342| 17119870 17318187 | 4% loonof 1925 ... 107700 | ahagee | 2idasem
July _CCC 69,966,872| 68,687,013| 56,019,567| 50.583.478| 16.911.087| 20728717 29 consols of 1930 - 221211777170 578°015°060 | 25’692 o090 603,692,950
Total - [348,343,641/502,661,745(387,709,585/358,084,727|123,619,556/126 331,643 5% panama of 1936 .- -oonn 37100090 | 3500000 S3.951.000
—— |3 Sl ) T vo | Vil
K . orto Ricoloans______________| 77T777C 044, ,
The imports and exports of gold and silver for the seven ?{;é’s% Dx;tx:re‘t otO(;llﬁl;bla _________________ 872,000 ggf%
. arious, Territory o wall_______| - _________ 683,000 :
months have been as follows: 4% Philippine Raflway_________...| 317777770 136.000 136.000
Various, State, city and raflroad_.__| ... 4,715,500 4,715,500
= M 3 —New York. .
Si0id Movement ot e York Stlver—New Yo, Total ..o 688,458,280 | 50,505,700 | 739,053,980
Month Imports. Ezports. Imports. | Ezports 3 J
1910, 1909. 1910. 1909. 1910. 1910. The following shows the amount of national bank notes
: - - s . : afloat and the amount of legal-tender deposits July 1 and
Pepuary -------| | 421.9461  714,693) 3,113,576/ 7,843,125 577,955/ 3,935,840 | AUg. 1 and their increase or decrease during month of July:
February ... 1912.799)  819.731) 2,786,542 8.818:220 365,049 3208972 |  Nasonal Bank Notes—Total A fioat— .
March. . ... 2,425,426/ 2,728,363| 1,644,417121,173,385  439.488| 3/572,439 | Amount afioat guly 3 II0L v sins ccsalionn mmmm e mens SR LS 490,903
April_____ T 109°4Yy  §12.91136,168,360| 6,260,450 503,764 3.442.767 | Net amount fssted during July - 1III1IIIIITTTTITooreees 1,401,265
May _.___._._- 493,413|  619,503| '438.760/11.004.572| 479.415| 3.267 495 _ S dnndetaniied
June __JI1TTTTT Somridal 578263 127,803 5,233,050 577,053 3/971:397 |  Amount of bank notes afloat Aug. 11910 $712,029,468
July JDDIITTII 4,900,446/ 470,018  177,490(13,405,800| 376,817 4,272,445 |  Lepab-Tender Noter s ) :
Amount on deposit to redeem national bank notes July ¥ 1910________ $27,913,720
Total cccouo. . 11,162,663] 6,673,482(44,456,657|73,837,602 3,319,541/25,671,355 | Net amount of bank notes retired inJuly___________________ 777" 352,345

Amount on deposit to redeem national bank notes August 1 1910___ ._ 3—57 ,561.375

STOCK OF MONEY IN THE COUNTRY.—The follow- , :
ing table shows the general stock of money in the country, | Canadian Bank Clearings.—The clearings for the week end-
as well as the holdings by the Treasury, and the amount in ing Aug. 13 at Canadian cities, in comparison with the same

circulation on the dates given. The statement Jor Aug. 11909 | week of 1909, shows an increase in the aggregate of 15.49.
will be found in our issue of Aug. 71909, page 328.

Stock of Money Aug. 1 °10. —Money in Circulation—— Week ending Aug. 13.
In United  Held in Aug. 1 Aug. 1 Clearings at— — T
Qe Temoyd 1910, S 1910. 1909. Dee. 1908. 1907.

go}g colnl :mi bullion____*1,651,749,850 132,436,743 591,665,438 596,806.;2\3 Castata s s % s s

old certificates_.a________ __________ 934,640 831,663,029 805,284, == ©
Standard silver dollars__.. 564,644,719 3,014,565 72,156,154 71 887,683 | Montreal _______ 37.307,966/  35,416,900( +5.3 26,992,999/ 28,772,011
Sllver certificates.a_____.. .. . . 12,810,624 476.663.376 477.213.767 | Toronto _______ 26,106,708/  24,661,260f +5.9| 21,168,507 23,319,807
Subsidiary silver_________ 165,105,862 20,377,827 144,728,035 132.857.008 | Winnipeg_______ 15,273,259 10,017,780( +52.5 7,988,954{ 10,623,570
Treasury notes of 1890_ .. . 3,632,000 11,046 3,620,954 4,156,121 Vancouver. . ____ 7,607,985 5,677,964| +34.0 3,441,231 3,701,070
United States notes_.___ .. iaoonse (5780080 337,801,077 3381028434 | Qttawa ... S hmont| 3ayi03 +u43 3070780 2.871,868
National bank notes____. 712,029,468 36,666,030 675,363,438 667.947.187 g: T 1924 402 2:2521924 X 3:51; {:gg:gg; }}8;3{ '33—?

Total ________________ 3,443,842,915 310,090,514 3,133,752,401 3,095,080,999 milton_______ 1,728,777 1,628,964 +13. 522, D0

Population of the United States Aug. 11910, estimated at 90,483,000; cireulation | St.John___2 "’ 1,657,5621  1,431,615| +15.8/ 1,255,009} P
per capita, 834 63. Calgary ________ 2,566,370 1,687,458| +52.1 1,216.698 1,237,470

* A revised estimate by the Director of the Mint of the stock of gold coin was | London ____.___ 1,294,164 1,291,520 +0.g }8;?325 069 145
adopted In the statement for Aug. 1 1907. There was a reduction of $135,000,000. | Victoria ______ 2,702,700|  1,324,677)+ 104.0 Risid  1hores ~

a For redemption of outstanding certificates, an exact equivalent in amount of | Edmonton._____ 1,488,487 1,001,033 +wt.£l ’ o
the appropriate kinds of money is held in the Treasury, and Is not included in the | Regina .. ____ 888,747/ Not included :n total :
acch}i‘l!llt of money held as assets oé the g}overnment. Brandon ___.__. 536,145 Not included fin

i8 statement of money held in the Treasury as assets of the Government does :

not include deposits of public money in national bank depositaries to the eredit of Total Canada.| 106,045,588 91,866,746 :+15'4 s B e

the Treasurer of the United States, amounting to $38,315,130 02.
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DIVIDENDS.
The following shows all the dividends announced for the
future by large or important corporations:
Dividends announced this week are printed in italics.

Statement of New York City Clearing-House Banks.—The
detailed statement below shows the condition of the New
York Clearing-House banks for the week ending Aug. 13.
The figures for the separate banks are the averages of the
daily results. In the case of the totals, the actual figures
at the end of the week are also given.

For definitions and rules under which the various items are
made up. see ‘““Chronicle,” V. 85, p. 836.

We omit two ciphers (00) in all cases.

Banks. Capltal. | Surplus. | Loans. Specte. | Legals. | Deposits. | Re-
00s omitted. Average. | Average. | Average.| Average. |s've.

$ $ $ %

Bankof N. Y__| 2,000,0] 3,473,6/ 20,3450, 3,748,0| 925,0] 18,280,0|25.
Manhattan Co.| 2,050,0| 4,105,7| 31,250,0{ 11,957,0{ 1,678,0] 39,900,0|34.1
Merchants’ ____| 2,000,0| 1,762,0| 20,255,0| 3,898,0] 1,5600,0| 20,883,0{25.8
Mech. & Metals| 6,000,0, 7,883,8) 51,693,3| 15,359,2{ 1,071,0| 53,363,0{30.7
Ameriea ______ 1,500,0| 5,787,1| 24,969,1| 4,417,8| 1,929,6| 24,996,1/25.3
Phenix ______. 1,000,0 703.8| 7,293,0, 1,618,0 293,0] 6,564,0{29.7
Oy becsmnenss 25,000,0| 30,741,6] 160,162,0| 57,899,9| 6,460,0| 170,143,4/37.8
Chemical______ 3,000,0] 6,366,1| 28,640,0] 4,845,4| 1,977,0] 26,392,0{25.9
Merchants’ Ex_ 600,0 564,5! 6,638,0| 1,467,2] 218,5| 6,734,3|25.0
Gallatin_______ 1,000,0| 2,497,7| 8.,668,2| 1,268,91 467,1| 6,842,4|25.3
Butch. & Drov. 300,0 153, 2,612,3 415,5 74,5  2,267,8/21.5
Greeawich ____ 500,0 822.4| 7,469,6/ 1,938,9] 189,0|] 8,386,1|25.3
Am. Exchange_| 5,000,0| 4,194,6] 33,263,0/ 5,335,7| 1,874,5| 28,778,6/25.1
Commerce. . ... 25,000,0| 15,893,1| 151,902,5| 26,039,4| 8,260,9 131,925,1{26.0
Mercantile __..| 3,000,0] 2.656,3| 14,502,2| 1,888,3| 1,035,0| 10,801,6(27.0
Pacific ___._.. 500,0 916,0|  3,765,9 324,1] 422,6] 3,228,7|23.1
Chatham...... 450,0 1,037,9| 7,188,7 995,1] 977,5| 7,646,1{25.8
People’s _____. 200,0 460,2| 1,954,4 434,4] 136,7| 2,263,4|25.2
Hanover __.... 3,000,0| 11,707,4| 68,315,8/ 14,313,1} 7,016,9] 78,610,1{27.1
Citizens’ Cent_.| 2,550,0| 1,644,2| 21,429.,6/ 5,575,7] 321,7| 21,169,9/28.0
Nassau _._._._- 500,0 521, 7,138,5 640,2| 1,351,7| 8,016,2(24.8
Market& Fulton| 1,000,0/ 1,681,8) 8,429,8| 1,722,0| 1,144,8{  8,920,0/32.1
Metropolitan __| 2,000,0] 1,428,8| 12,007,6| 3,033,9{ 236, 12,538,1{26.0
Corn Exchange_| 3,000,0| 5,352,0| 42,205,0| 7,272,0f 5,434,0| 49,516,0/25.6
Imp. & Traders’| 1,500,0| 7,432,1| 25,549,0{ 3,451,0| 2,207,0| 22,819,0|24.8
Park ___oo.... 5,000,0| 12,300,0/ 81,415,0| 21,394,0{ 1,192,0| 85,934,0/26.2
East River -._. 250,0 102,6| 1,468,6 217,4] 112,9] 1,565,9/21.0
Fourth _______ 5,000,0| 5,650,7| 26,214,0] 4,986,0{ 2,200,0| 25,182,0{28.5
Second _..___. 1,000,0| 2,038,3] 12,722,0| 2,897,0{ 180,0{ 12,525,0/24.5
First ________. 10,000,0| 19.855,6| 96,456,5 25,348,6| 2,612,2| 89,557,0/31.2
Irving Exch_._| 2,000,0] 1,646,8/ 20,745,2| 5,844,3| 1,121,4| 23,262,1{29.9
Bowery -___-- 250,0 819,0, 3,595,0 837,0 52,0 - 3,772,0{23.4
N. Y. County_. 500,0] 1.604,7| 7,806,1] 1,344,0f 672,0| 7,923,9(25.9
German-Amer. _ 750,0 700,7 4,170,8 839,1 220,2 4,049,5(26.1
Chase_.--ovcu- 5,000,0] 7,472,5 67,874,2] 22,801,6] 5,583,4] 82,741,9{34.4
Fifth Avenue.._ 100,0] 2,070,5| 12,471,9| 2,487,7| 1,224,0( 14,124,2|26.2
German Exch__ 200,0 881,6| 3,882,6 375,0{ 485,0| 3,776,0|22.7
Germania .____ 200,0f 1,010,0 4,853,7 890,4 506,3 5,556,6|25.1
Lincoln _____. 1,000,0| 1,526,6] 13,699,4| 3,338,4] 894,6] 14,917,2|28.3
Garfield_______ 1,000,0| 1,177,0/ 8,059,5| 1,814,5 1752 7,918,1|25.1
Fifth _________ 250,0 489,7] 3,363,0 680,7] 304,2| 3,673,2{26.7
Metropolis -_._.| 1,000,0] 2,089,8 11,210,8 746,8) 2,010,3| 10,991,5|25.0
West Side_____ 200.,0] 1,023,4  4,350,0| 1,053,0] 219,0f 4,868,0{26.1
Seaboard.._.__ 1,000,0] 1,913,4/ 18,660,0{ 4,085,0| 1,689,0 21,5:7,0{27.2
Liberty ....._.{ 1,000,0] 2,717,7| 19,782,4| 6,108,1] 648,8 22,251,9|30.3
N.Y.Prod. Ex | 1,000,0 738.8!. 8,236,5| 2,335,3] 352,8] . 9,955,4|27.0
State ._.--___- 1,000,0 808.5 14,412,0/ 4,023,00 287,0] 17,598,0|24.4
14th Street____| 1,000,0 332.5/ 5,439,7| 1,102,0] 489,4] 6,250,0/25.4
Coal & Iron--...| 1,000,0 373,2; 5.769,0 740,00 773,0! 5,816,0/26.0

|

Totals, Average|132,35),0,189,131,4 1224,305,3|296,237,6(71,207,6 1256,741,3|29.2
Actual figures (Aug. 13_| _______ 11233,908,9{302,107 4|71,41 l,6!|27l,|02,6 29.4

UL uie vasis ul averages, circulation amounted to $48,486,000 and United States
denosits (included in deposits) to $1,655,000; actual figures Aug. 13, circulation,
$48,420,700; United States deposits, $1,652,900.

The State Banking Department also now furnishes weekly
returns of the State banks and trust companies under its
charge. These returns cover all the institutions of this class
in the whole State, but the figures are compiled so as to
distinguish between the results for New York City (Greater
New York) and those for the rest of the State, as per the
following: : : ' '

For definitions and rules under which the various items are
made up, see ‘“Chronicle,” V. 86, p. 316.

STATE BANKS AND TRUST COMPANIES.

: Per When Books Closed.
Name of Company. Cent. | Payable. Days Inclusive.
Railroads (Steam).
Alabama Great Southern, preferred-.--| 3 Aug. 29|Holders of rec. July23a
Atch. Topeka & Santa Fe, com. (No. 21)| 134 |Sept. 1|Holders of rec. July29a
Baltimore Chesapeake & Atlantic pref..| 2 Sept. 1|Holders of rec. Aug.20a .
_Baltimore & Ohio, common______.___.__. 3 |Sept. 1|Holders of rec. Aug. la
Preferred - _ - oo oo- 2 |Sept. 1{Holders of rec. Aug. la
Boston & Maine, common (quar.)...--- 134 |Oct. 1|Holders of rec. Sept. 1a
Preferred ....--scsvesscossassadose 3" {Sept. 1|Holders of rec. Aug.15a
Canadian Pacitic, common______._.____._ 314 |Oct. 1|Sept. 3 to Oct. 5
Common (eXtra) - - - .- - oo 16 lOct. - 1|Sept. 3 to OQOct. 6
Preferred .. __ oo 2" 10ct. 1|Sept. 3 to Oct. 5
Chestnut Hill RR. (quar.) ... _-_-.-- 1% |Sept. 6|Aug.21 to Sept. 5
Chic. Milw. & St. P., com. and pref..--| 33 |Sept. 1|Aug. 19 to Sept.25
Chic. St. Paul M. & O., com. & pref....- 314 |Aug. 20|Holders of rec. Aug. 5a
Cieve. Cin. Chic. & St. L., common..._| 2 Sept. 1|Holders of rec. Aug. 8a
Cleve. & Pittsb. reg. guar. (quar.)---.-- 13 |Sept. 1|Holders of rec. Aug. 10a
Special guaranteed (QUAT.) .- ———_-- 1" |Sept. 1|Holders of rec. Aug.10a
Cripple Creek Central, pref. (qu.) (No.19)| 1 Sept 1|Holders of rec. Aug.18a
Delaware & Bound Brook, guar. (quar.)-{ 2 Aug. 20|Aug. 13 to Aug 19
Great Northern Iron Ore Properties. ... 50c. |Sept. 15|Sept. 1 to Sept. 15
Illinois Central (No. 111)_ o cccuo-- 314 |Sept. 1|Holders of rec. Aug. la
‘Minn. 8. P.&S.S.M.,com. &pref. (No. 15)| 3 Oct. 15|Holders of rec. Sept. 30a
Leased €S- - oo v oo ceeeccceem - 2" 1Oct. 1 Holders of rec. Sept.20a
N. Y. Chicago & St. Louis, 1st & 2d pref.| 234 [Sept. 1|Holders of rec. Aug. la
Norfolk & Western, common (quar.)----| 134 [Sept. 16|Holders of rec. Aug.31a
North Pennsylvania (QUAr.) - - - ccccono- 2 Aug. 25|Aug. 11 to Aug. 16
Pennsylvania e 134 |Aug. 31|Holders of rec. Aug. 5
Phild. Germantown & Norristown (quar.)| 3 Sept. 6{Aug.21 to Sept. 5
Reading Company, first preferred.. .- --- 2 Sept. 10|Holders of rec. Aug.24a
Southern Pacific Co. (quar.) (No. 16)_--| 114 |Oct. 1|Holders of warr’t No.16
Union Pacfic, common (quar.) . ..------ 234 |Oct. 1i{Sept.13 to Oct. 12
Preferred.- - ..cccsssnscnsanessmomes 2 Oct. 1{Sept.13 to Oct. 12
Utica & Black River-. .. .-~ 314 |3ept. 30{Holders of rec. Sep. 15a
Vandalia (Quar.) - - - - ceocmmcmeeea- 14 {Aug. 25|Holders of rec. Aug.15a
Street and Electric Railways.
American Railways (quar.) .- .- —----- 1% {Sept. 15|Aug. 27 to Sept. 5
Brooklyn Rapid Transit (quar.) - .- .- _-- 1Y {Oct. 1|{Holders of rec. Sept. 9a
Chippewa Valley Ry., L.&P.,pref.(quar.)_| 13{ {Sept. Sept. 1
Columbus (0O.) Railway, common (quar.){ 114 |3ept. 1|Holders of rec Aug. 15
Elmira Water, Light & RR., pref- .- - -. -- 215 |Sept. 1[{Aug. 17 to Aug. 3l
El Paso Electric Co., common (No. 2)__-| 2 Sept. 15|Holders of rec. Sept. la
Galveston-Houston Elec. Co..com.(No. 3)| 114 |{Sept. 15|Holders of rec. Sept. la
Preferred (NO. 7)o oo e 3 Sept. 15|Holders of rec. Sept. la
Georgla Rallway & Electric, com. (quar.){ 13 |Aug. 20{Aug. 16 to Aug. 20
Kansas City Ry. & Light, pref. (quar.)---| 13} |3ept. 1|Aug. 20 to Sept 1
Metrop. West Side Elev., Chic., pf.(quar.) 8{ |Sept. 1|Holders of rec. Aug.10a
Nor. Texas Elee. Co., com. (qu.) (No. 4)| 1} [Sept. 1|Holders of rec. Aug.15a
Preferred (No. 10) . - oo 3 Sept. 1|Holders of rec. Aug.15a
Philadelphia Company, preferred._ .- -- 21% (Sept. 1|Holders of rec. Aug.10a
Portland Ry., L. & P., com. (qu.) (No. 5)] 1 Sept. 1|Holders of rec. Aug. 12
St. Joseph Ry., L., H. & P., com. (quar.) 14 |Sept. 1|Holders of rec. Aug.15a
Susquehanna Ry., Light & Power, pref__{ 234 {3ept. 1{Aug. 14 to Aug. 3l
Terre Haute Traction & Light, common.___-{ 2 Sept. 30|3ept.21 to Sept. 30
PIESErTel - ---czccssosmnnsmenmses 3 Aug. 31l{Aug. 21 to Aug. 31
Whatcom Co. Rsé &kI;t.. pref. (No. 14)--{ 3 Sept. 1|Holders of rec. Aug. 22
anks.
Chemical National (bi-monthly).- ------ 2% {Sept. 1|{Aug.26 to Aug 31
Miscellaneous.
Adams Express (QUAT.) - - cccccmccccvann $3 |Sept. 1{Aug. 16 to Aug. 31
Amalgamated Copper Co. (quar.)--...- 36 |Aug. 29|Holders of rec.July 30a
American Caramel, common (quar.)_____ 10 {Sept. 1|Aug. 12 to Aug. 31
American Chicle, common (monthly).._-{ 1 Aug. 20|Aug. 17 to Aug. 21
American Coal _ e 3 Sept. 1|Aug. 23 to Sept. 1
American ExXpress (QUAL.) - - oo cococananm- $3 (Oct. 1|Holders of rec. Aug.3la
American Gas (quar.) - - - e o oo oo 13 |Sept. ° 1|Holders of rec. Aug. 20
American Radiator, common (quar.)_.-..| 2 Sept. 30|Sept.23 to Sept.30
American Shipbuilding, common (quar.) le |Sept. 1lAug. 17 to Sept.1l
Conamon (eXtra).- - - ococoeoooo-—o--- le |Sept. 1l|Aug. 17 to Sept.1
Am.Smelters’Securities, pf.A (qu.)No.22_] 134 |[Sept. 1|Aug.23 to Aug. 31
Preferred B (quar.) (No. 21) _...____. 1} Sept. 1JAug. 23 to Aug. 31
American Stogie, preferred (quar.). .- .- 1 Sept. 1|Holders of rec. Aug.16a
Amer. Sugar Refin., com. & pref. (quar.)| 13 |Nct. 3|Holders of rec. Sept. la
American Tobacco, common (quar.)----] 214 'Sept. 1j{Holders of rec. Aug. 15
Common (eXtra)_ - - - ceccocaocooooan 7% |Sept. 1|Holders of rec. Aug. 15
American Writing Paper, preferred- - - 1 Oct.  1|Holders of rec. Sep. 15a
Associated Merchants, common (quar.).--| 13{ {Aug. 31|Holders of rec. Aug. 23
Common (exira) .- - -« .- -~ P 15 {Aug. 31|{Holders of rec. Ang. 23
Brooklyn Union Gas (quar.) (No. 38)---.-1 1% |Dct. 1{Sept.18 to Sept. 30
Butte Coalition Mining (quar.)- ... .-.--- 25¢. |Sept. 1|{Aug. 13 to Sept. 1
ggtte{llgktgg%pam; I&qua;;)-l.{-(_----s-‘-- 34 {Sept. 1 HoFders of rec. Aug. 15a
nsolida as of New York (quar.).--| 1 {Sept. 15/Ho.ders of rec. Aug.17a
gzlzbam.%mf{rictag S(ugar. )preferfed -------- 1% Jc‘n’. 1| Holders of rec. Segfm a
amon atch (quar.)._._._..._- 114 {Sept. 15| Holders of rec. Aug.30a
Eastman Kodak, common (extra)-..--- 5 Segt. 1{Holders of rec. Julg' 30
Fay (J. A.) & Fgan, preferred (quar.)_.--{ 1% lAug. 20{Aug. 10 to Aug. 20
Federal Mining & Smelting, pref. (quar.) -} 13%.|3ept. 15|Holders of rec Aug. 25
General Asphalt, pref. (quar.) (No. 13)__§ 1} |3ept. 1|Holders of rec. Aug.15a
General Chemical, com. (qQuar.).....-.-. 114 |3Sept. 1|Holders of rec. Aug.22a
. Preferred (quar.)- - - - - oo 1% {Dct. 1|Holders of rec. Sept.21la
General Electric (quar.). ... _____ 2 Jct. 15|Holders of rec. Sept. 3a
Harbison-W alker Refractories, com. (quar.) 14 {3ept. 1|Holders of rec. Aug. 20
Homestake Mining (monthly) (No. 429)_{ 50c. JAug. 25/Aug. 21 to Aug.25
Internat. Harvester, pref. (quar.)(No.14)] 1% |3ept. 1|{Holders of rec. Aug. 10a
International Nickel, com. (quar.)....j 1 Sept. 1JAug. 13 to Sept. 1
Common (eXtra)e - - - cococomocaonaax % |{Sept. .1]lAug. 13 to Sept. 1
Internat. Smelting & Refining (quar.)__._.{ 2 Sept. 1{Aug. 20 to Sept. 1
KingsCo. Elec. Lt. & Pow. (quar.) (N0.42)] 2 Sept. 1|Holders of rec. Aug.22q
La:lede Gas Light, common (Quar.). - .- -. 184 |Sept. 15{3ept. 2 to Sept.1l5
Lehigh Coal & Navigation (No. 127)....1 2 Aug. 31{Holders of rec. July 30
MacArthur Bros., preferred (No.15)-..--{ 33 |3ept. 1{Aug. 22 to Aug. 31
Michigan State lelep., com. (quar.)..--| 13 |3Sept. 1|Aug. 17 to Sept. 1
Preferred (quar.) . __ . __.___.____ 114 {Nov. 1|Oct. 16 to Nov. 1
National Biscuit, com. (quar.) (No. 48)__] 134 {Oct. 15|Holders of rec. Sep. 28a
Preferred (quar.) (No. 50)._____..... 13{ 1Aug. 31|Holders of rec. Aug.17a
Nat. Enam. & Stamp., pref. (qu.) (No.47)] 13{/]3ept. 30(Sept. 11 to Sept. 30
National Lead, common (quar.)..-..... 34 |Oct. 1i3ept. 10 to Sept. 13
Preferred (quar.). ... ... _.__. 13{ |Sept. 15/Aug 20 to Aug. 23
N.Y.& Queens Elec. L.& P., pref. (quar.){ 1Y% {Sept. 1|Holders of rec. Aug.26a
Niles-Bement-Pond, common (quar.)...{ 134 [Sept. 20{3ept.11 to Sept.20
Nipe Bay Co., common (NO. 1) _cacuen-- 4  {Sept. 15|/Holders of rec. Sept. 1
Preferred (NO. 1) oo ccceecceacae 7 Aug. 31|Holders of rec. July 30
North American Company (quar.)...... 1} {Oct. 1|{Holders of rec.Sept.15a
People’s Gas Light & Coke (quar.)....{ 13 JAug. 25|Holders of rec. Aug. 3
Philadelphia Electric Co. (quar.)...__.__. 114 {Sept. 15|Holders of rec. Aug.19a
Pittsburgh Brewing, common (quar.)..._{ 13} |Aug. 20/Aug. 12 to Aug. 20
Preferred (quar.)_.....-...-._..__.. 13{ {Aug. 20(Aug. 12 to Aug. 20
Pressed Stezl Car, pref. (quar.) (No.46)-.{ 13{ jAug. 24/Aug. 4 to Aug. 23
Pure Oil, common (quar.)_._...._._.._. 2 |Sept. 1j{Aug.20 to Aug. 31
Quaker Oats, common (QUAr.) - - ___.... 2 Oct. 15{Holders of rec. Oct. 1d
Common (eXtra) - - 34 |0ct. 15|Holders of rec. Oct. 1d
Preferred (qQUar.) .- o-o-oo-oooooo... 136 |Aug. 31|Holders of rec. Aug. la
Preferred (quar.) ... ___.__.______ 1% |Nov. 30|Holders of rec. Nov. la
Rezpubdlic Iron & Steel, pre/f. (qu.) (No.35)] 134 |Oct.  1|Holders of rec. Sep. 17a
Sloss-Sheffield Steel & Iron, com. (quar.){ 1% |Sept. 1{Holders of rec. Aug.19a
Standard O (QUAT.) - - - - - - e $6 |Sept. 15|llolders of rec. Aug.19a
Union Stock Y ards, Omaha (quar.) --] 134 |Ang. 31{Aug. 22 to _____._
United Cigar Mfrs., pref. (quar.).._._... 13{ (3ept. 1|Holders of rec. Aug.26a
United Dry Goods Cos., pref. (quar.) ... .. 13{ |Sept. 1|Holders of rec. Aug. 25
U.S.Cast Iron Pive & Fdy.,pf.(qu.)(No36)| 1}4 [3Sept. 1/Holders of rec. Aug.20a
U. S. Envelope, preferred. - - - - o oo 3% |[Sept. 1|/Aug.14 to Sept. 4
U. S. Steel Corp., com.(quar.) (No. 27)_.] 1} |Sept. 29/Sept. 2 to Sept.15
Preferred (quar.) (No. 37) ___.______. 13 'Aug. 30 Aug. 2 to Aug. 15

a Transter books not closed. b Declared 4%,
d Correction. ¢ Declared 8% (4% regular and
fnstallments of 2% .

payable in quarterly installments.
4% extra), payable in quarterly
J Declared 7% payable in quarterly installments.

. State Banks | Trust Cos. | State Banks | Trust Cos.
Week ended Aug. 13. in in outside of outside o
Greater N. Y .|Greater N. Y.|Greater N. Y .|Greater N. Y.
$ $ $ $ .
Capital as of June 30.... 25,125,000 65,406,000 *9,033,000 *8,375,000
Surplus as of June 30 37,935,400{ 171,281,300 *10,866,851} *13,077,768
Loans and investments._| 292,739,200/1.018,331,500| 93,000,400 136,950,300
Change from last week_| +1,087,200|. —2,853,600 + 548,100 —861,700
Specie - - -------o---- 51,125,500| 113,519,200 __ ... -.-------
Change from last week _ —442,700f —1,616,800f ____-__._-| ----------
Legal-tenders & bk. notes| 25,671,100 13,079,000{ - o] ceeeeooo--
Change from last week_ +75,300 —118,700] - . cc-cooo] cemmeeea--
Deposits - --o--ooo---- 343,259,500(1,107,010,200|. 98,126,900{ 144,199,400
Change from last week.| 1,770,300 —4,098,800 -+917,700 —68,800
Reserve on deposits_ ... 98,168,600/ 134,340,300/ 20,229,300 ' 19,933,100
Change from last week _ +370,600f —1,742,800 +403,700 + 498,300
P. C. reserve to deposits. 29.1% 16.5% 21.3% 14.4%
Percentage 1ast week. - 29.19, 16.5% 21.19% 14.19
+ Increase over last week. — Decrease from last week. * As of March 25.

Note.—*'Surplus” includes all undivided profits. ‘‘Reserve on deposits” In
cludes, for both trust companies and State banks, not only cash items, but amounts
due from reserve agents. Trust companies in New York State are required by
law to keep a reserve proportionate to their deposits, theratio varying according to
location as shown below. The percentage of reserve required is computed on
the aggregate of deposits, exclusive of moneys held in trust and not payable within
thirty days, and also exclusive of time deposits not payable within 30 days, repre-
sented by certificates, and also exclusive of deposits secured by bonds of the State
of New York. The State banks are likewise required to keep a reserve varying
according to location, the reserve being computed on the whole amount of deposits
exclusive of time deposits not payable within 30 days, represented by certificates
(according to the amendment of 1910), and exclusive of deposits secured by bonds
of the State of New York.

—Trust C’os.—f —;S’ta%te Banks—
Reserve Required for Trust Companies Total O, ol
and State Banks. Reserve which Reserve which
Location— Required in Cash.Required. in Cash
Manhattan Borough. oo 15% 15% 25% 15%
Brooklyn Borough (without branches in Manhat.)15% 10% 20% 10%
Other boroughs (without branches in Manhattan)15% 10% 15% 7% %
Brooklyn Borough, with branches in Manhattan_. 15% 15% 20% 20%
Other Boroughs with branches in Manhattan..__15% 15% 159 15%
Elsewhere In State_ - - oo cicieeeaaaa 10% 5% 16% 6%
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The Banking Department also undertakes to present
separate figures indicating the totals for the State banks and
trust companies in the Greater New York not in th

House.

House banks.

These figu
also the results (both actual and avera,

reater New York.
NEW YORK CITY BANKS AND TRUST COMPANIES.

affording

e Clearing
res are shown in the table below, as are
ge) for the Clearing-
In addition, we have combined each corre-
sponding item in the two statements, thus
éate for the whole of the banks and trus

an aggre-

t companies in the

—
=

We omit two ciphers (00) in all these Jigures.

Capital
Banks. and Loans. Specie. | Legals. |Deposits. a| Circu- Clearings
Surplus. lation.
Boston. $ $ $ 3 ] $ ] $
July 23..| 40,300,0| 201,911,0| 24,369,0| 5,477,0 249,767,0| 7,497,0/ 153,570,3
July 30--| 40,300,0| 201,798,0| 23,919,0{ 4,870,0 245,256,0| 7,467,01 143,499,5
Aug. 6._| 40,300,0| 202,305,0f 23,391,0| 4,348,0 245,768,0| 7,499,0| 143,078,7
Aug. 13__{ 40,300,0| 204,562,0{ 23,337,0| 4,594,0 247,027,0| 7,525,0| 130,124,7
Phila.
July 23._| 56,315,0] 249,999,0 69,355,0 292,727,0(15,984,0| 137,641,6
July 30..| 56,315,0| 249,533,0 70,857,0 293,863,0{15,811,0| 151,107,6
Aug. 6._| 56,315,0| 249,319,0 68,509,0 289,992,0{15,999,0| 151,382,6
Aug. 13__| 56,315,0f 250,343,0 71,178,0 290,924,0(16,265,0] 125,190,3
a Including Government deposits and the item ‘‘due to other banks.” At Boston
Government deposits amounted to $3,009,000 on Aug. 13, against $3,033,000

Aug. 6.

Imports and Exports for the Week.—The following are
the imports at New York for the week ending Aug. 13; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

For Weelé. 1910. 1909. 1908. 1907.
Gonerat Marormndine. 22| T3990.958 Tiaoiasol sa.81.201 83,847,008
Total _ - ____ $18,310,367} $17,456,598 $10,698,314| $17,388,266
Dry Gﬁé’é‘: -I_a_n_u_a_r_y_ }- _____ $97,357,872($106,111,486| $72,763,790 $117,670,001
General Merchandise_ . _____ 482,719,970 425,481,898 303,329,435‘ 439,937,886
Total 32 wegks .......... $580,077,842 .3531,593,384 $376,093,225I$557,607,887

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Aug. 13 and from Jan, 1 to date; :

EXPORTS FROM NEW YORK FOR THE WEER.

1908.

itized for FRASER

Clear.-House || Clear.-House |State Banks & ! Total of all
Week ended Aug. 13. Banks. Banks. Trust Cos. not | Banks& Trust
AclualFigures Averaye in C.-H. Aver.| Cos. Average.
$ $ 3 $
Capital as of June 30..| 132,350,000 132,350,000 74,581,000|| 206,931,000
Surplus as of June 30..[ 189,131,400 189,131,400 179,347,900|| 368,479,300
Loaus & investments. _(1,233,908,900/|1,224 ,305,300| 1,107,670,100| 2,331,975,400
L Change from last week| +20,797,400 +16,112,900 —3,304,800|| 412,808,100
Deposits - icuwecaca 1,271,102,600((1,256,741,300|z1,059,608,700 2,316,350,000
Change from last week| + 31,289,800 +25,987,700 —8,953,200|| 417,034,500
Specie ______________ 302,107,400 296,237,600 119,956,500|| 416,194,100
Change from last week| +11,175,700 +12,032,700 —1,540,900|| 10,491,800
Legal-tenders ________ 71,411,600 71,207,600 521,449,100 92,656,700
Change from last week —410,000|] —1,317,300 —21,000|| —1,338,300
Aggr'te money holdings| 373,519,000|| 367 445,200 ¢141.405,600 508,850,800
Change from last week| 4- 10,765,700|| 410,715,400 —1,561,900 +9,153,500
Money on deposit with
other bks. & trusteos.{ __.________|| __________ 26,617,000 26,617,000
Change from last week| __________|| ___ - "°°°° +1,142,000(] +1,142,000
Total reserve__.____| 373,519,000 367,445,200 168,022,600|| 535,467,800
Change from last week| + 10,765,700 410,715,400 —419,900{| 410,295,500
Percentage to deposits ‘
requiring reserve...__ 29.419% 29.279, 1819% ) . ____.__
Percentage last week. . 29.297% 29.029, 18.0%|| —cooo__.
Surplus reserve__ _____ 55,743,350 53,259,875) . ________ || _________.

-+ Increase over last weck. — Decroase from last week.

a These are the deposits after eliminating the item ‘“‘Due from reserve depositories
and other banks and trust companies in New York City’’; with this item included
deposits amounted to $1,219,682,400, a decrease of $3,143,500 from last week. In
the case of the Clearing-House banks, the deposits are ‘‘net’”’ both for the average
and the actual figures. b Includes bank notes. ¢ Of this amount State banks held
$14,807,400 and trust companies $126,598,200.

The averages of the New York Clearing-House banks
combined with those for the State banks and trust companies

in Greater New York outside of the Clearing House compare

as follows for a series of weeks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

We omit two ciphers in all these figures.

Week Loans and Tot. Money|Entire Res.
Ended.  |Investmenis.| Deposits. Specie. Legals Holdings lon Deposit.
3 $ 3 $ $ $

June 11.__{ 2,358,172,2| 2,329,091,5 379,990,2( 90,802,3| 470,792.5 493,105,7
June 18..| 2,361,489,8| 2,338,192.9 383,945,9( 91,322,5 475,269,4| 497,976,7
June 25..|2,372,896,1| 2,355,576.7 388,859,0| 91,680,9| 480.539.9 502,770,4
July --| 2,390,776,1| 2,368,248,4 382,979,6/ 90.091,9 473,071,5| 496,189,8
July 9._f2,355,907,6| 2,316,544.5 367,817,4| 88,851,9 456,669,3| 479,891,1
July 16..] 2,331,502,9| 2,300,377.2 376,881,3| 90,908,9[ 467,790.2 490,754,8
July 23__12,318,054,8| 2,298,440,2 389,600,7 92,504,2| 482,104.9 504,939,4
July 30._|2,305,891,4| 2,299,609.1 399,777,7| 94,652,2| 494.429.9 518,815,9
Aug. 6._12,319,167,3( 2,299,315.5 405,702,3( 93,995,0| 499,697.3 525,172,3
Aug. 13..12,331,975,4! 2,316.350.0 416,194,11 92,656,7! 50%,850.8 535,467,8

Reports of Olearing Non-Member Banks.—The following is
the statement of condition of the clearing non-member
banks for the week ending Aug. 13, based on average
daily results:

We omit two ciphers (00) i all these figures.

Loans, Legal .| Deposit with
Disc'ts Tender
Banks. Capi- Sur- and Specie.| and Clear- | Other Net
tal. plus. Invest- Bank ing Banks,|Deposits.
ments. Notes. | Agent. &ec.
N. Y. City
Boroughs of
Man.& Brz. S $ S $ $ $ $ $
Wash. Hgts| 100,0 265,8| 1,270,7| 143,4 41,3 147,7 15,7 1,257,7
Century ___| 200,0 141,5{ 1,381,4 27,3 169,3 72,0 74,0/ 1,586,8
Colonial ___| 400,0 333,2| 5,159,6| 658,4] 396.2 637,91 674,6| 6,912,0
Columbia .| 300,0 746,5| 6,392,0| 564,0| 524.0 724,01 __.__. 7,133,0
Fidelity ___| 200,0 167.0 983,4| 102,8 65,2 111.9] _..-o 1,018,6
Jefferson___| 500,0 530,41 3,143,3| 238,8| 268.8 133,3] 226,2| 3,284,2
Mt. Morris_| 250,0 313,2| 2,573,0| 470,6 28,6 422,7 81,3| 3,355,8
Mutual .___| 200,0 364,1| 3,518,6 45,4 594,5 532,4 5,3| 4,185,2
Plaza ____._ 100,0 440,0| 3,949,0| 321,0; 433.0 932,01 _.... 5,060,0
23d Ward-.| 200,0 114,0{ 1,851,5| 147,7 50,3 271,1 ... 2,028,4
Un.Ex.Nat.| 1,000,0 924,0| 8,416,5| 1,130,0| 1,000.0 274,5| ___._. 8,423,6
Yorkville ._{ 100,0 449,4| 4,081,7 49,5 741,2 269,3| 258,6| 5,272,7
New Neth’d| 200,0 252,71 2,284,0| 283,0 93,0 312,0 5,0{ 2,556,0
Batt.Pk.Nat| 200,0 150,8( 1,385,8| 154,1 50,7 81,7 _._.. 1,284,5
Aetna Nat_| 300,0 310,5| 2,021,8] 437,6 33,1 1549 21,8| 1,953,7
Borough of '
Brooklyn.
Broadway _{ 200,0 504,6| 2,932,9 24,01 432,8 364,9] 494,2| 3,668,6
Mfrs.” Nat_.| 252,0 802,4| 5,516,0( 417,2] 257.8 799,71 112,1] 5,955,7
Mechanices’_| 1,000,0 775,4{ 11,598,4| 339,4 1,282,7| 1,352,1| 241,2( 14,754,0
Nassau.._._| 750,0 984,8) 6,686,0| 612,0] 305.0 1,396,01 ____._ 7,176,0
Nat. City-_| 300,0 580,4| 3,965,0/ 103,0{ 479.0 720,0| 183,0{ 5,063,0
North Side.|! 200,0 135,4] 1,877,1| 129,2| 102.4 378,7| 108,9| 2,335.4
First Nat._| 300,0 594,6( 3,293,0[ 329,0 81,0 485,0 38,0{ 3,129,0
Jersey City.
First Nat__| 400,0( 1,240,3| 5,170,5 303,41 424,1 1,734,5| 214,0 6,338,7
Hud.Co.Nat| 250,0 753,4| 3,106,0| 160,7 33,8 174,2| 190,6| 2,784,2
Third Nat_.{ 200,0 398,0f 1,933,7 57,6 117,4 608,7 19,1} 2,334,3
Hobuken. :
First Nat__.| 220,0 620,5( 3,012,8/ 111,2 11,8 144,71 180.8] 2,732,8
Second Nat.| 125,0 238,7| 2,703,5 94,8 95,2 58,91 194,4| 2,913,4
Tot. Aug.13( 8,447,0( 13,131,6(100207,2 7,455,1| 8,112,2| 13,300,8 3,338,8 1144¢7,3
Tot. Aug. 6/ 8,447,0| 13,131,6/100479.8 7,306,5( 8,100,0| 12,768,6 3,102,6 1136.0 7
Tot. July 30| 8,447,0 13.131,6'100894,0 7,526,4/ 8,158,1| 14,564,3 2,957,1 115217,2

Boston and Philadelphia Banks.—Below is
the weekly totals of the
and Philadelphia.

a summary of
Clearing-House banks of Boston

1909. t

1910. 1907.
For the week_.__.__.______ $16,625,635/ $11,136,087| $12,425,388| 12,479,789
Previously reported________ 388,554,520| 372,312,855/ 388,327,862| 380,291,841

$392,771,630

3405,18_0,155'5383,448,942'3400,753,250

The following table shows the exports and imports of
specie at the port of New York for the week ending Aug. 13
and since Jan. 1 1910, and for the corresponding periods in
1909 and 1908: '

EXPORTS AND IMPORTS OF SPECI]_E AT NEW YORK.

Aol Ezports. Imports.
old. -
Week. |Since Jan.1| Week. [Since Jan.1
Great Britain___________________ | ________ $32,150,000{$1,859,003| $8,520,578
France ___________________ L _f CIIIIIIIfTTIITTp IR 3,414,100
Germany' ___________________ "7} TTTTTTTC 4,455 ________ 314
WestIndles__________ __________} CCTTTTC 3,279,132 2,171 333,591
Mexico ...____________________ | [ICIITTTp Tt =l 166,939
South America._________________ $50,000{ 9,018,166 6,200| 1,557,123
All other countries_ . _____________f ' " 41,900 8,207 795,387
Total 1910____________________ $50,000|%44,493,653($1,875,581|$14,788,032
Total 1909____________________ 19,580 74,870,182 169,458 6,297,703
Total 1908_____________.______{ ___ ' 47,133,400 151,873| 12,330,268
Silver
Great Britain___________________ $806,016(825,286,208) ________ $13,344
France ________________________ 62,900} 1,380,900f ________ 1,294
Germany _____________________"}p 77 434,373} _______. 7,824
West Indies_ ____________________ 745 62,980 $4,424 55,795
Mexico ... _______________f ______Tp o 50,134 898,501
South America__________________} __°T°°°" 30,255 528 709,414
All other countries_ . _____________} ~__"°°°" 4,830 25,339 860,504
Total 1910____________________ $869,6611$27,199,546] $80,425| $2,546,676
Total 1909____________________ 556,305| 28,951,246 115,560| 3,254,611
Total 1908_________________ - 886,745} 26,982,756 51,665| 2,291,924

Of the above imports for the week in 1910, $2,130 were
American gold coin and $14 American silver coin. Of
the exports during the same time, $50,000 were Ameri-
can gold coin and __.. were American silver coin.

Bauking and Fiwucial,

A ——— o

INVESTMENT . SECURITIES

Our elght-page clrcular No.687 describes several lssues of sound
Investment bonds yleldlng about 414 to 5%%. :

Spencer Trask & Co.

43 EXCHANGE PLACE, - - - NEW YORK
Branch offices: Chicago, Iil., Boston, Mass., Albany, N. Y.

WHITE, WELD & CO.

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

BANKING and EXCHANGE of every description in connection with

EXPORTS & IMPORTS

International Banking Corporation

60 Wall St., New York. CAPITAL & SURPLUS, $6,500,000
BRANCHES and AGENCIES throughout the WORLD.

THE INTERNATIONAL BANK

Organized under the Laws of N. Y, State. 60 Wall St., New York
. Accounts Invited. Interest pald on Term Deposits. )

THOMAS H. HUBBARD. Pre 1de
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ABSTRACT FROM REPORTS OF THE NATIONAL BANKS MADE TO THE COMPTROLLER JUNE 30 1910.

Tune 35 1010 N;. 6 X - Depozits. Loans gG:il% 1% i Gold p 1#’”" ,JL.aaI’

i . (/) aplia’. ur plus. and old CV . 'reasury ver. | asury ‘ende

Banks. Individuai, | Other. | Discounts. |Certificuies | Cereficates. Cortificates.| Notes.

S 9 p 3 ] s $ 8 b3
alne..... -_-.-.---...-._.....( 72| 8.280.751 3,366,925 33 94,021 26‘,173 33.089.321 1,136,812 536,920f 135,532 343,566 404,106
ew HampshiTe.. ... e ee e 58] 5.460°000] 2,642,287 15.539,929| 307,584] 17,582,922| 482,875 220,340 129,874] 309,907} 396,522
VOImont o .cciciocavoninbsncnns 5.160,000] 1,792,955 14,036,020 125,041} 17,132,434 411,092 112,130 101,592 151,386 337,030
VTR ¥ o D 172{ 31,417,500] 16,827,598 115,418, '372] 258,999 126.152°979] 2.,398.438| 1,284,600 703.183] 1,899,294] 3,049, ,065
BOWRON ocinisscinisiisbans 22°950.000| 18,050,000 162,947,575| 3,340,609| 183,588,136| 5,495,281| 5,791,070| 1.894, 552 8.325.043| 4, 459.873
Rhode 1S1800. . e oo 23| 6,700,250| 8,712,825{ 23, 088.3791 227,992 29.205.575 382,606 336,610 97,0 396,306

ConnectiCUteeaee e ccacacacnann 791 19,914,200| 11,007,800 59, 004,524} 310,951 65,171 .44{5 1,754,102 753.900| 816, 041 873,327 1,297,468
‘New England StateS ece eece-- 473| 99,892,701| 57,400,390| 423,528,820} 4,832,439| 471,922,71s| 12,111,206| 10,044,570 3,377,787| 12,299,729| 10,587,455

400| 45,910,390 28,680,452| 238,365,736] 985,353 244,923,160 5,362,609| 5,260,450 1.193,177} 3,880,343 5,961,438
39{117,900,000{123,055,000! 636 1075,471| 3,927,372 843,981,936/ 51,851.083{115 433.% 1,2523 g% 38.84%.33(4} 47,014,815

,100, 2,200,000 3,217.903| 182;113| 20,812,792 496,484| 1,323, 5,62 105, 1,519,867

5| 1,802,000| 2,250,000 17 '521,718}  350,378| 16,104,924 213,555 820,350 115, 3.31 928,199 589,170

103| 21.534.500| 20,449,110 152,459,400 709,979| 128,605,754| 1,924,390| 2,535.250] _ 668, 2,736,665| 8,995,840

758| 65,644,593{ 64,101,093 ,823,820| 646,918 315,263,503| 9,548,671| 6,556, 1,898, 30 4,057.942| 17,728,935

- 34| 22'905.000| 35.790.000| 168.670.577| 592,821| 209,307,146| 10,185.968| 8.557,040| 727,715| 6,181,830f 4,148,751

AW EDG e eenin s mimammmamas 24| 26.700,000| 27,680,000 112,026.208| 708,000| 138,107,636| 5,673,134| 7,239, 807,702 3,293, 5,579,685
DeIAWAIE euecercoemccceacmamoman 28| 2,373,985 2,012,1 9,514,988 51,154 9,922,465 148,640 120,370 85,879 247,541 212,999
Maryland 89| 5,158,550 3,517,886 27,641,198 105,708| 24,491,135 466,184 5}}3,150‘ 137,777 367,34 655,883
13.290.763 7,825,010| 43,340,356 967,761} 58,313,073 427,345( 3,353,630 184,609 2,514,0 459,935

252,0 ,000 902,925 66,000 ,099 ,01 40,170 3,545 32,978 11,800

5,800,000 4,198,646| 21,153,155| 5,479,450| 22,418,162 88,920 1,541,920 104,735 653,028 374,336

331,371,728(322,011,2971,721,713,45314,873,0072,033,160,785| 86,404,993]153,310,186| 7,206,654 63,842,557 78,253,455
14,286,480, 9,824,161| 65,052,909 1,494,106] 80, 188 974| 1,199,839 084,330 432,621 807,266| 1,874,478
9,062,965| 4,804,406 26,566,025 415,019  41.183,768] 1,117,767 744,420| 233,476 456,644 721,678
5.000| 2.402,091| 19,540,511 518,885 34,022,578 460,006 325,750 248,876 265,811 542,695

4,985.000{ 1,587,930 15,138,658 209,745 -2,065.12(8) 195,106 151,0601 323,628 171,036 488,156
OTZIA wussnnevcncccncccnmanaas 111} 12,435,090| 6,492,053| 31,950,668} 599,421 54,494,5 509,750 418,580 474,474 437,861, 1,179,204
Savannah 2 50,000 500,000 846,161 173,909 2,838,278 20,985 21,500 71,574 3 ,045 4,000
42| 5,710,000 2,203,780 22,949,513| 361,388] 26,832,986 420,985 320,040 449,473 342,993 681,124
79| 8,680,000 3,995,050| 25,471,992| 308,744] 31,694,646 632,170 849,590 » 540,578
321 3,480, 1,408,6 9,038,898 ,484 ,479,3 151,020 355,730 174,578 92,805 230,052
26| 2,845,000, 1,901,366 11,747,593 7,000 14,944, 330 v 366,87 241,743 165,712 57,760
5/ 5,200,000| _2,885,000f 16,462,259| 320,973 21,340,283 580,501 663,9 60,127 g4l,680 194,488
485] 31,411,000| 14,796,706| 86,480,846 486,698 113,015,703 2,371.772‘ 2,074,300 1,521,857 78,240} 2,054,362
4] 2,650,000] 1,800,0 14,484,277 179,587 17,065,358 594,700 457,130 191,707 368,971 532,270
71 2,175,0001 1,850,0 7,155,145 2,000f 19,246,703 245,108 130,000 147,288 9,604 555,000
3 625,000 225,000 2,569,147 59,980 2,920, s b 161,217 3,021
6] 3,600,000f 1,365,000 16,420,245 20,136,697 880.962 1,289,5680f 387,666 382,292 644,875
6| 2,100, 910,000 8,232,707 298,827 8,177,715 362,180 '517,470] 215,255 223,416 318,400
51 1,000, 486,750 4,076,795 40, 4,571,899 117,967 134,200 181,638 43,465 187,005
45| 4,155,000 1,627,792 11,574,141 85,556 16,596,991 425,497 303,880] 215,433 131,991 290,715
140 12,034, 4,241,089| 32,940,179f 740,048 ,393,391 888,006 908.340| 302,790 278,612 593,561
9| 5,545,000} 2,687,000 13,503,7851 1,135,479 23,458,586 869,880 1,693,800 122,172 262,970 702,066
99| 11,717,500| 4.627,443| 39, 162,681 756,772| 55,330,658| 1,165,202 1.175,030| 456,564 495,050| 1,248,985
Southern StateS.cceccicccacaan 1,448|152,232,985| 72,621,306| 471,365,135/ 8,305,673| 655,899,594 13,387,233| 13,985,940| 7,122,178} 7,121,091 13.790.896
ONO: Locucsensnmmssmnssssscesns 353| 34,810,600] 15,799,296/ 122,828,697 638,809| 164,201,484| 4,581,917 511,500(1 ,062,298 l 881 162| 4,052,331
8] 13,900,000] 7,250,000 41,247,794 1,335,059] 59,067,487| 1,060,934 3, 779, 500 109,794 671] 1,848,555
71 9.350,000] 4,050,000| 37,207,298] 569,188] 55,194,262] 2,591,608 3, 1650,000] 242,260 88(‘ 68&1 1,761,000
10 3,850,000{ 1,226,500 14,791,890{ 103,000 17,578,035 831,885 1.041,400 133,459 331,026 804,771
253{ 21,085,500 8,067,739| . 67,701,279] 1,174,911 92.444 111} 3,007,132 20,000 835,961 1.146 352t 2,386,528
8 ,800,000| 2,360,000] 20,629,444] 391,783 27,426,726 819,088| 1,846,500| 232,460 6,857 1,210,688
418} 30,055,000| 15,314,373| 120,688,890{ 3,246,431 156,368,177| 4,402,542 '640,000| 1,160,255 1.532,235 3,450,552
13| 38.150,000| 22,837.500| 178,940,018| 1,052,710| 286,376,563| 5,974,998 28,276,690 591,558 15,799,347 26,691,790
97| 10,036,000| 4,892,100| 55,021,109] 514,497| 65,535,919| 2,293,92 0,000 415,323 ,2081 1,913,564 |
4] 5,150,000 1,850,000\ 25,119,053 430,814f 31,071,936{ 1,882,465 357,990 109,977 213,120] 2,221,560
124] 10,685,600| 3,946,596| 41,512,938 217,655| 62,496,615/ 2,010,716 610,000 434,026 512,534| 1,061,981
6] 5,750,000{ 2,660,000| 28,778,964 639,974] - 38,206,615) 1,196,357| 1,117,990 120,991 ,228.205| 1,408,691
258| 11,731,000| 5,237,460| 44,703,349 192,686 78, 392,889| 3.094,37 006 500,848 '513.329 804,700
6| 6,900,000| 5,590,000( 34,510,654 170,521 49, .355 543 . 2,596,033 1,747,860 142,629 100,965| 1,544,315
4,100,000 2,970,000 22,155,415) 771,520] 27,990,364] 2,235,411 ,980 184,955 234,306] 1,075,016
315| 17,855,000 6,704,223| 46.972.459| 375,482{ 103, 093 280 2,581,052 Y 614,716 603,718] 1,732,483
3 400,000 300,000 1,584,393 22,915 6,399,524 82,100 201,120 29,876 90,264 71,745
4] 2,000,000 465,000 4,980,836] 208,266 11,210,286 362,813 456,860 63,513 83,504 588,190
3 ,000 130,000 1,349,918 42,212 2,683,642 168,627 70,000 21,730 54,845 135,141
105] 6,405,000| 2,386,387| 21,677,510 17,220 25,675,815 818,727 45,000 281,195 215,428 680,561
10| 6,600,000] 2,357,000{ = 29,842,809} 659,915 53, 369,477 2,123,005 2,044,400 520,192 1,645.94u| 1,911,512
4| 1,100,000 ,000 6,052,505 111,535 11,171,336 7,385 392,520 79,231 169,814 350,220
10{ 21,100,000| 12,055,000 57,339,935] 772,126 115,920,340] 3, 670 687| 12,517,870 237,160| 6,773,978| 6,060,745
Middle Western States.-..oo.-- 2,025|268,413,700 128.999.174 1,025,646,247(13,659,229/1,541,230,426( 48,863,775| 60,621,180| 8,124,427| 36,019,496| 63,856,639

150 5,247,500 1,506,085| 15,003,028 315,392 30,084,010 628,073 641,040 245,602 184,173 449,414
98| 3,865,000| 1,022,370| 13,379,202| 568,709 26,091,221 838,428 675,740 213,419 163,170 334,700
217] 9,800,000] 3,598,835 28,285,844 59,520} 50.08].86% 1,517,632 956,340 33?.%2)3 327.77; ) 59%.%3?

950.000] 330.000| ~3.594.563|  51.329|  6,019,63 1,035 _ 177,640 g 4,86, 232,
7| 3,600.000] 2,050.000] 19.853.856| 978,730 29.405,158| 1,631,422 1,187,580 250.465| 830,111} 1,140,155
4f '850.000| 420,000 2,968,150 2, 6,891,021 16.005| . 88,510 52,488 20.323| 239,285
199] 10,447.500| 4,020'693| 41.059.202| 510,708 51.640.695| 1,670,214/ 1,035,290 580,505  545,496| 1,001,871
3] 1,000,000] '740,000|  3,099,81 i 8,648,078  '134.012 '850|  51.293 36,059 60,048
2| "'300, 140,0001- 2,282,891} 149,506 ,041,285 59.,845| 175,490 23,111 40,61 .
31 400,000] 495,000 1252, ’ '054.137| 172,213  383,000| 42,869 93,006 84,010
54| 4,625,000| = 2,391,700 20.628.956 7131270  26.879.226| 1,687.732! 651,016 176,268]  117,038] 592,524
30| 1.710,000] 971,650 0,440 270.983] 12,056.7901 '471,933|  247,600| 93,745 47,462 106,385
112| 6,35-.700| 2,690,234 27 sas 428 155497 30,536,895 1,732,352 837,200 262,817 260,403| _ 708,946
8] 3.100,000| 2,570,000 29,557,292 1,187,662| 28,047,368| 3,892,960 2,161,040 153,971 146,903| 1,760,800
3] 500,000 2000| 3,916,560 77,182 3,818,607 296,30 4501 33,868 .
41| 2,070.000] 763,300  8.682.451 "933| 11.143.960| = 413,953] 263,920 91,706 92.987| - 222,047
215 8,615,000 2,361.000| 26,922,415 357.034| 30,814,90 90,6 658.480| 461.299|  277.663] 559,644
;000 ;000 1813, 131,972 3,227,217 65,995 169,640 i 62.708]  103.620
6| 1,100,000 170,500 6.520.785| 252.735|  5.859.923|  344,740|  397,120| 98,039 97.069| 261,685
Western States. . ..oocceceeeen. 1,158| 65,234,700| 26,842,277| 268,100,421| 6,085,189| 367,342,003| 16,855,482| 12,107,030 3,272,104| 3,412,523| 8,540,368
Washington oo .__... 66| 4,025,000/ 1,848,600 23,193,791 304,861 21,812,688| 1,801,220 235,580| 248,536 64,002 104,282
Seme ....................... 5| 3.500.000{ 1.230.000] 29.093.311| 1,874.189] 28,881,607| 4,609,467 166,750 187,180 63,738 149,875
Spokane..o.o. .. _________ 5| 3'400.000| ~'775.000] 15.869.523| '147.526| 17.305,865{ 2,219,485 350,260, 119,423| 208,131 58,970
ACOMD. o e moin s s wimwsmimmamsi 2 500,000 750,000 7.074.145] 225,000 5,727,948 922, 34,170 67,512 ' 27,761
Oregon . ..o _____________ 70{ 3,786,000 1,595,107| 21,300,424 96.915| 18,894,876/ 2,056,563 203,410| 168,757 49,934 .
Portland aeeeeeo oo ___ 4] 3.250.000] 1.392.500| 18.089.677| 1,227.342| 17,670,900| 4,743,195 129,550 16,97 170,015
Californla .. _____________ 165| 15.814.350| 6.321.238] 70.140.784| 291.784| 70,177,865 5,796,545 570.690| 779,866 143,578 204,173
,{;0“ Angeles__. 9] 5,350,000 2,437,000{ 32,303,814| 332,785| 35,864,435 6,327,463 114,380 304,190 . 136,247
abRn Francisco. 11| 221750,000| 16,880,000 71,266,260| 495.508| 103,736,167| 12,399,520/ 1,900,140} 400,853 41,353 151,969
U 8 O S 47| 2,608,950 1,273,020 12,224,819| 246,780| 15,254,228 836,353 209,750 115,943 59,673 97,021
‘g' ‘l ---------- --- 16{ 1,030,000 354,927 4,906,725| 149,566 5,953,989 371,495 19,410 52,272 10,223 53,096
5§ alt Lake City. ... ... _______ 5 200 5,000 7.659.031| 307.111 ,900, 1,094,118 432,130{ 140,111 14,055 71,810
Nevada " LTI 13 Lserovol e gossi| sxosol  4mmadl) Caosley  TRLIOl AGsS AT 19810
Alaska (Marceh 29 1910)-__222220C 2| 100,000 60,000 '307.758 336988 "442,419 87,955 62,030{ 16,429 5,028 13,775
Paciflc States ... ... ccceeea. 432| 71,711,300| 36,797,587 324,394,495| 6,248,289| 359,210,797| 44,001,064| 4,541,960| 2,831,060  742,998| 1,397,000
Hawall (March 29 1910). ... ___ | 610,000 167,952| 1,183,0 1.308.621]  420,215) __ 530| 61,689 250 175
Porto Rico- oo LCCllTTITID 1| 100,000 17,500 ’3?311%? _f’?],‘f‘? 784,243 930 25,000 511 860 3,050
Island Possessions............. 5 710,000 185,452 1,501,262 537,523 1,392,864 421,165 25,580| 62,200 1,110 3,225 \
United States.. .cooc coacauds 7.1451989,567,114'644,857,483'4, 236,249,833 54,541,349 5, 430,159,1871222,104,891'266,702,39032,097,010'123,439,564'176, 429,038
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Loans, disc..&c. | 184] 844|21|16/200(138| Bs|22| 3|21 |28 24| 13| 23| Bolbli8|oy 2§o 3‘1 3’8 4‘9 28 ‘9 | 8s[11l1% |4 39 6|32/ 9]52(18/36]104| 82,715 2;’41 5,458
USbonds_-_-ll 56| 2/ 1] 18| 18| 9|11| 1| 4| 4| 3| 3| 6| 9| 6| 3|°6|"18| 3| 6| 4| 3 12511914,115264621238547752
osibde | o) 4L 8 9 s i) el 2l 1) 8 8 8 g2 Ay N 8 g g By 4 e o 8
-2 -- s 1 1| “s{) 1| 1) o). - I 4 DO OO OO B 1 -
E;Rgﬁfggg*kl;mg 57| sije 4J7§ 3¢ 1'{7--66?36161&551% e‘;4’9111710 3321429212341(1531{78.39.3 643 5@1.‘3}
e -] - & esjeslosieos EE- B B - 1 pUgey papey pESN Pre. P - P B B3 B B - ecleslez=l=2
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. | [Capltal __._._. 23] 118] 2| 2| 23] 27| 13| 6| 1| 5| 5| 4| 3| 6| 14| 9| 4| 7| 38]"5| 6| 7| 4|11 1} 4] 2|. 7} 8| 5 90
.nglm.me 233 1604 2 gn 321 10} 51 1, 3 g,_'2.43»10 6.2.1 "39.2~4,q‘ -al i i alu)al g % 61
F¥IC tion-_ .. 49| 2 16} "R 5-.|"31 3| 3| 2| '5{ -8i 61 3|6 17| A 5| 3l-3 Y. 31 Y 81 76
§ B dren o 0 8L B g e SdBunnd R RRER k
|3 PR oot Rt B v e o e B b et B 4 o 1 i i1 e e i1
| | Totals ceeeeuno|317|1,746 |49]32[408{268| 110|50| 4|39|14|42{23|44|106|06|35|59]499|55|66|83 65|15|13|77|17|91|37|65{204 17|5.191|4.1oola.897

itized for FRASER
R.//fraser.stlouisfed:org/




Ava. 20 1910., THE CHRONICLE 145

ABSTRAOT FROM REPORTS OF THE NATIONAL BANKS MADE TO THE GOMP‘I’BQLLER MCH. 29 1910,

_ No. : Deposits. Loans Gold and Gold Stiver Legad
oual, | Surpius. end Clo-H.| Tteasury | Siver. | Treasury | Tender |
i M i, Bk SN O inadum . Oter. | Distounts. |Cotifiones| Coripis,| S0 Cortificaiss.| Notes: |

3 3 g $ $ $ % ,
? 085 33,628,024 1,193,230 502,940 140,676 343,415 425,193
B kg B nlew e iy el el g
) » b . “ o » '

00.08| 131308 125,931,408

,066 _
(:}?g?’ 186.818.565& 3.322;:%{8 125:9ar e 764,750 1,828,6241 3,182,647
6

|
| Maine...... [t s,ofo.zgé
| New Hampshife. .c.ccecnccarocean 460,
i Yermont .. " 50| 5,160,000
; Massachusetts. N 17

23

1,890.763| 6.200°292| 3.374°650
1116 q

- 21,050, 0
ind. 6,700, 2 "644.80 : 29,964,530 ,401 3,040 1,630 "417.742] "'612.958
5&‘5’3‘&:}&‘%’3‘.‘:::::::::::::::::::‘ 80 20-.;82.5053 1 .%%%. %.313.333 246, §1 63.204,15¢| 1,736.571] 681380 535 359 1,077,203| 1,300,184
478| 99,024,001 55,847,110| 466,384,363( 4,560,630| 476,079,837| 13.943,718| 10,126,930 3.497,632| 10,389,847| 9,546,007
,660, 275, -804, y 237,226,992| 5,284,9431 5,007,080| 1,176,621| 3,491,302| 5,769,541
1 132.?38.56’3 13,455,708 3%3.324.34 2.32%.??% 876.005,234| 55,708,917(122,249,470| ~"901.535| 42.278.516] 46.660.376
31 2,100,000 2,200,000 13,581,057| ~'180,000{ 22,953,049  477,644| 1.410.000] 69,170 95,000 1,453,564
8 1,802,000 . 2,250,000 17,705,608 362,595| 15,525, gg 211,18 857-038 104,095 919,979 566,488
1021 21,417,180) 20,028,115| 155,510,100 645,347| 126,107,986] 1,086,788 2,628.1: 601,007| 2,901,781 4031215
754] 64,082,009| 62,427,677| 382.637.530 gg;. ,820, 9,307,285} 6,193,230( 1,933,590| 4,407.449| 7.743.3
34f 22/903,000| 35,130,000 176.655.984 913 214,317.062) 11.559.771| 8.681,29¢| '845.792| 6.094.500] 3.553,905
25| 26,900,000| 27,080,000 113,779.479| 700,000 134,062,294} 5,989,565 7.025.5g§ 716,982 3,334.332| 5,522,147
. 28| 2,373,985 1,056,500 = 9,807,748 51,843|  9,779.81 3,33 97,5 79767 265,138 '199,300
: 88| 5129200 3,503,008] 30,325.236| 106.007| 23.546.022|  457.207] _ 4¢ss. 119,822 382,110 ;
, 19/ 13,140,710 7,738,468 42,340,420 625.768) ©57.813.040) 812347 2,077,990 184,813 2.348:091 605,583
1| 5,80:000 4,176,227 23,675,775 1,602,142 22,278,712 58. 1,816,4 60,722|  717.958| 391,914

158,572,000 6,890,771| 67.275,841| 77,251,396
.296|  863,892| 1,802,809
1862

1,5061328,171,304(314,490,6011,999,707,000| 9,210,425|2,045,065,524
1211 13,906,885 9,356,205 67,285 260 1.480.017“ 78.742.9%3

907220 412
976, X "861°0 719,020 218 424:262| 634161
W0 7810000 Zaensen| AhS02.4s0l “4ie.e29] 49,861,923 201,240] 275.013| 285.291| 571269
& si0seo, Lesuolol icossrag) z1Tddel 2071146 140,230, 820.836| 187.421] 510,497
100| 117433.335| 6.011.801| 41.451.887! 508.061| 50,960,643 : 572116 519lo0n 1,324,287
2| 750,000 '500.000| 1.061.152] 176,558 2.932.135 50.000| 57.305| 51.87% 1
41l 5,498.195| 2,119.807| 26,766,595 402.000 25,818,813 445.580| 362.272|  338.912| 7347688
79| 8/677.500| 3.935.740| 30,642, 310,308| 29,888,010 873.610| 464683 505.194|  545.120
31| 3,4600000 1.386,808| 12.533.912| < 50.288| 11.507.410 a11;470| 178.978  111.561| 241621
26| 21845000 1,896,366 14,083 227 ; 14,770,695 gauam seslol  Iswedsl  1aged.
5 5.200.000| 2375.000 17.005.807| 256.274| 21461869 900.780| ‘67762  958.677]  152°03
484| 310811000 14,537.203| 104,321,186| 457.924| 109/003'355| 2,350.193| 2,190.310| 1.60u.151| a77.a71| 2.515°004
5| “2,850,000| 1.804.500| 15,103,467 180.518| 17.641.893 304:050] '184.607  401038| 501933
7| 2175000 1,835.000| . “8.831.494] 2000 10.006.744 94.500 '635]  112.8 531,
8| '625:000| 210,000 < 2.734.682] 66,943 9.200.569 147.540| 139.763] 630 483
7| 3,850,000 1,115.000 18/914:250| 52:000| 20221699 039,800 '307|  342°087| 38791
o Zlovoool “ol0io00| o.siaissl 280%63| 8.380.872 46,080 577]  283.4 336,
5| 1000000\  436.400]  4.447.089 366, 119:360] 222/872]  “Za's27| 933380
43 4108000 1eani0v3) 14197333  6e.S0d| 16552699 340|  221844] 176332  342'960
bl LR e e E B R
96| 11.231,340| 4,540,450 50.723.753| '764.320| 54 201 635 1,195960| 392.583|  81.675| 1,908.374
SOULHrD Sates...omemnennnn.| 1.455/149,763.380] 70,410,947| 580,308,574| 8,247.396| 640,780,694| 13,268,331| 14,37,030| 6,929,677| 7.883.991| 14.157 611
Ohto ... 353| 34,769,100| 15,500,663| 175,269,634 640,036 160.950,267| 4.553.495| 2,780,030 95L.304| 1.196.774| 3.508.144
Cinginnati -| 8] 13.820.0001 7000.000| 42037579 1,207,682 ~62,200.313| '031.465| 3.842:900 105.980| 1:404.400| 9eBis
Cleveland --=> 7) 9350.000 4,050.000| 37.599:908| '276.491| 55.740.305| 2.404.083| 3.590.500| 217.361| 1.0933%8| 1'ooians
Go umbus -7~ 10| ,3.850.000] 1,214.500| 10.329:220| 153.070] 17,410,090 611465 '936.180] L1va0s 885 '945
Indiana 2601 20.783.0001 7.941:189| 100.655.248( 1,177.770| 85.357.739| 2,919'155| 2.138.120 675.905] 1.ig1a03| 2500 sas
8| 6.200000 2,2561952| 10.791.337| '402.000| 26,681.774] 704.403| 1'572.900| 153957 395 ed| eraises
413| 20.531,060| 15.079.240| 183.936.009| 3,210.899| 155:914.288 4173280 3:608.140| 1,101,303 1.315:38| 3.099308
, 12| 34,150.000| 20,587.000| 190,821.883 1,081.741| 207.238.264| 6.385.833| 20.863.750| 430.453| 18:590 308] 26 000553
96| 0,067,500 “4,804:000| "78198,273| '522.067| 64.631.641| 2.180.000| ~1.062.050| 408.567] dnerose| Zooni s
3| \o:do0000 L7s0l000| 26,606,295 458.0071 30.230:348| 21301697| 275750\ 108698  230'53] 1iedarans
1251 10.685.0001 39551611 8I,792034| 20,002 62:536.276| 2.039°017| 1.080.980| 410,080 _ 399°073] 1930 vee
8| 8.700.000| 2,660.000| 37.063.214| 673.280] 30.873,447| 1.208.070| 1.123.490| 105:903] 1354648 1'aoa'iva
256 11,656,000 5.118,220| 85:900.508| 193.000| 75.548,561| 2.544'753| 1.160.970| 493.085] '299'60s 733
6| "6,900.000| 5345000 38,842,558 221.106| 52.014.982| 2:726'055] 1'3ay: 157.319]  74,033| 1.344'716
of 1500000 2bdnoo0l balezofol Boasse| | 20.704%esl 20issBsal Loonoto| Iowbal|  aosazsl 1idoe:
T i 3121 17.722000) 5.442.310| 102,467.061| 357.003| 105,222/041| 2.510.078| 2:099.900 Soren| Fuaarel |:a%d-L18
Cedar 3 000 300,000\ 2623391 31:000| ~ 8.783.783| . 46.025 ~'233.160|  90.081 135003 3ot a0
4| 2000000l 460,000  5.624:156 102.308| 12,566,005| 196.714| 208.200| 39.096 15i7%y|  Soria
3 Q00| 130,000 2279363 arell|  265L774|  112795|  60.000| 3000 111085 118094
100 0.430.000| 2,448.386| 28503774 17.000 26/471498| - 822.005| _379.900| 271.916| 336951 s ons
10| 6:600.000| 2354500 35705078 535043| 54.730.088| 2160800 2193000 beeel 133081l - sed.ass
4| 1,100,000 ““550:000|  7.314.488| 111453 12496.904| due’ '620] 81.349| ‘168,509 440 -
10| 20:800,000| 11,990,000| 74;146.326|  530,063| 127,204.063| 3.417.858| 14,652.030| 211907| 5.135.308| 5355 ae9

Middle Western States.........| 2,012/262 134.16¢. 124,883,011(1,400,5691,861)13,112,961/1,567,612,457 47,436,944| 76,475,880| 7,421,730| 35,369,981} 62,084,087 :
o ===

North DAKOt& e e e e oo eee oo, 145 5,085,000 1,502,835 33,468,702 294.26& 28,991,681 626.468| - 648,020 249.595| . 211,496 389,994 |
South Dakota....__ 27777777770 98| 3,865,000 970,070  30,807,385| 576,721 24,963,275 865,628 688,870 209,999 20 417,283 ;|
Nebraska.. ——— 213 9.630,000f 3,489,461 53,029,799 85,7451  50,944,187] 1,543,641 866,680] 31R,526 30L,632] . 664,423 |
Lincoln . - 4 950,000 326,000 " 386 51,967 6,729,642 285,787 125,490 40,946 35,568 173,381 -
Omaha_.__ - 6| 3,300,000 1,800,000 24,219,513| 970,974 30,862,872 °1,652,753{ 1,146,300] 265,423 768,478} 1,214,645 '
South Omaha - 4 800 420, 220,039 - 2, 6,949,487 ,085 110,920 65,274 23,970 229, \
............. P 198| 10,407,5001 3,884,148| 59,766,5685] 500.705| 52.393.589 1,641,80. 88,720| 516,018 504,756 ,032
Kansas City .....__ beinncancne s , ,520,028 1, 9,498,975 1371 1,026,580 s 578 2,211
0 eececcccccccccnacanann 2 000 X ,809,682| 151, 2,262,381 145,413 168,0 » 51,256 79,320
Wiehita aeeoo o 2277777770 3 400,000 462, ,176,096 4,660,247 165,527 62, 76,237 73,000
Montana .. 51  4,578,810| 2,460,700] 32,137,138] 737.632' 26.342.118 1,720,457 710,380] 211,184 115,890 ,845 |
Wfomlng - 30| 1,710,000 967, 12,836,674 269,221 11,744, ,906 277,82 91,920 9,882 109,748
Colorado .. 110| 6,150,000f 2,621,097 304, 158,888 28,953,880| 1,638,693 804.%30 250,781 264,498 680,490
Denver.... 6| 2,850,000 2,350,000 41,774,244 1,143,4160] 27.491.648 3,496,800 1,922,580 185,099 218,828] 1,548,304 .
Pueblo...._. .- - 3 500,000 410,000 6,615,738 80,963 3,693,775 433,795 466,680 36,752, 52,981 68,380 '
New Mexico .. 411 2,070,000 738,600| 12,175,516] 300,497 10,865.041 419,887 203,230 95,027 111,154 186,317 *
Oklahoma ....._..___ e 211 8,430,000 2,347,374 32,663,788] 864.8 28,916,944 703,167 731,100 462,331 320,883 498,120 '
Muskogee 4 700,000 165, 3,872,202 o 3,217,867 64,425 153,810 52,843 57,627 125,377 |
Oklahoma Ci 6| 1,100,000 157,000 7,226,377| 253.000 6,030,571 - 368,398 375,450 86,405 116,79 241,975 ¢

Western States..ccceaeaaa....| 1,138| 63,826,310| 25,941,785 415,838,984| 6,028,707 365,513,082| 16,708,772] 11,867,530| 3,218,616 3,556,105 8,448,788 |

65 3.989,380 1,800,950 29,076,706/ 308,617 21,010,372| 1,675,625 233,130 219,032 61.859 120,961
b 2,220.800 l,g%g.%. 23,485,266 1.?}' 3,065 20 3,691,473 151.4§§ 1%%,?98 1,050 119,585 |

351]  15,471,399| 1,852752| 3821 137| 399,557 75,462 |
2 0001 750,000\  7.587.547| 225.0 5,349.949] 948,687 41,9 2,671
68| 3.736.000) 1,537,416| 25.942.254| 98.000| 17.455,922| 2,133.954| 147,00

2,000,000 1,625,000( 20,487,185| 1,249.064] 16.356.729] 5.118.625 21,190 137.065 ‘
1561 15,300,300 6,028,382 80,676,587 311,750/ 85921,430| 5759.046| 475,890 691.840| 149612 211488
9| 5.350,000| 2,426,000/ 36,249.536| 303,246/ 34,612,063| 6.752.210] 119'370| 262'453 25,608 407,073
11| 23.750,000| 15,174.270] 77,672.851 493:002 100,639,307| 14,069.000] 2,711.970] 483.159 83,160 48,858
47| 2,503,000\ 1,188,520| 16,540,367 262,390| 14,037,450 = '924.525| '216.580| 102,596 64,1831 . 115,086
Utah 16] 1,030,000] ~'342.916|  6.233.055| 141.160, .054.086 '2 18,050 - 44,925| . 18.740 13,479
Salt Lake Clty___Z_-7227727777 5| 1,614,825| 795,000 8.758.834] 290.83 7,875,817 1,080,636  405.230| 117,349 10.352{ X
evada ... __J 71717777 o 12| 1,867,000] 486,195 5,339,747 gz.oeo 4,908,880| 425.655 66,630  30.195! 8.100] 22.195 .
Arisona ___ 77T TTTmmmmmm e 13| 930,000  602,000f  6,885.623| 191,000 4.475.938|  375.141 180,840, 56,866 46,598] 116,111
Alagka (Jan 311910)_--2C2777c 2| 100,000 60,000 608,376 240,862 415,317| 142,205 41,930 13.717 70 21,625
Pacific States.._.__._ ==-seee-a--| _420) 08,290.505) 35,163.640| 363,382,785) 6,209,243 334,599,586| 45,355,784 5,216.460| 2.622,282|  922,004| 1.604.308
Hawall (Jan. 81 1910) oeeee.oo..| 4| 610,000 167,952| 1,358,389| 448,074| 1,386,684| 417 060 670| 57,924 227, 70
Porto RICO. oo ____ ) s . 1] 100,000 17,500 289,511 ____.___ - 155.339 845 25,000 1,200 1,410 6,460
Island Possessions..... Cosamans 5| 710,000 185,452 1,647,900 448,974 1,542,014| 417,905 25,670| 59,124 1,637 6,530
United States.._______________ 7.0821972,819,5601626,912,845!5,227,851,556:47,916,34515.432,093.1941229,105,0441276,657 400/30,639.532 125,39749611173,005,815
T T S ) ; , TNERE E :
: Lo lel < BRE S o a8 | Latel Relelslad | (SIEIRSIEL] [ 518 |
Totals for '§ g S| 8188 k|5l % g'g - E‘g '§. 3 3 & 3‘5-% Sl 3. §
Reserve Citles, &c.| - MR §§- _6\88‘5 8l s st $f E Y 2 Q' 8@‘82.@:”‘ 'LSN§ §0§
In Millions. § 8 E‘Q § § § §3.5§ §§§§§§ * _g ‘ -, 3 g'a si§#§§ ‘1‘:.‘ %0 &’g E~¢§
SEREEHEEE HHEE O|S| 58| ;?_ﬁ‘o%glhaﬁﬁrsh:tkg' SNEIEIE S| S
s (s8] s|s s{s|sls(s sis|sistsisisls [s/8(s| sisis(slslsis|s|sls| s
Loans, d1so.,&o.{ 189 gve & 16 234 134 gs 22 $|21/28/23 3 285 3:5'6 17(27 337:#»4:)&5‘233 91’2 35;3 131 ‘7.;3 '9;’73*1 ‘931- 5|35 101] 82,780 2.334 5,?54
U.8.bonds ... | 11| "56|°2| 1| 18| 18] "9 41 41 3| 3 6| 101 6| 3 6 18 3F 75 4 3| 1| 2| 5f 1| 19| 1| 4] 1} 3|°4] 1| 7| 4|"6] 21 2|°"581] "475
mn.bds.c 8| 145| 6| ¢ 32 8 8--1 A 1.1 118 9 5l 3| 8 24 4f 4) 4| 4 1| 1} 4| __| 10|._| 3| 1f 113{ 5| & 3| ¢ T4 3| 25 78 847
estate, 5| 32| 1|..] "7 I R S I B B I (P -1 A G o | ot At e e ot 1 O 1 0 I R 11 B
Duexromt:l?txg 62 elzmasis 16 6-.791{38151{61?511;:9 9f21] o "4)73| 28| 73| 32| 213 4;4‘{41g7u 38 676) 60911,
i) BT ER R B PR SR R R ER N e R e e
ST iy B SRR R B HE P i Rk
) - - - B - & | 34 P How | i - ot o e wlom]l @] a]leslontos
logﬁer‘um 218].. ;.?l 17 3| 2--) 41212k 1| 113)1f 1 aef2f f2a “ia) % il s 371 1]"2
Totals - ....... |33111,658|51301407|2661104147| 4/40}48|43/24| 47 |109(06(34|55/510(53 {90153, 0/ 103| 20226/ 16167 17(15{83(15(78(37 |67
' 9| 8| 23 8| 6 1| & 5/ 4 3| 6 3 , 1| 21) 2} 4} 2} © 2] 2| 6] 2/ 6
' R ? SRR R R EE FEEREEFERA]
8 | 10| 8k148| 7 “ijrglofiif 3 10| 98| sj2afsol #=3( B113| 0[14]
; 77)11 1[1%{24]21 ~4%;. 7| 75¢ 4130f - 11]51/22|37}
i g -9 ‘ >zl» - o - '2to 1‘ amdfee gl.. B o el e
o’ i - S " ’ \(‘ e el ‘,
,i|r i:;aq-x-llfr ";}Alll ] 4
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" Jan. 31 1910 b oual. | surpi Do 5 ooacrah | 1rce st aroeur | o oater
% an. us an iy ‘reasury Stlver . eas Yen
& m&'m ca Individuas Uther. DNiscounts ('emf’cz-zes. c'ertmoaw‘ "mtrmues Notes.
< 3 0 3 5 |
‘Maloe...____... 76| 8 995 751 3,409,575 38, 066 762| 252,890 33 082,070 1, 197 910 511,760] 143,767 322,468 378 727
New Hampamre 58| 5.460.0 2:5/2.487| 17,985.074| 277,824] 17.472.813 151 204,340 169.607| = 316,866 403,584
‘Vermont, ._ - 50 5.160 1,782,205 16,362.677) 121.069| 16,349,835 499 1260 118,010f 107,661 130,449 318,051
Massachusettse e ceenncnaax e eeeo] 172] 31,392 16,632,968 118,694,672| 296,378| 124,360.426| 2,338.618] 1,311.460| 751,823] 1,706.127| 2,800.528
BOStOD .. ccecmmancencasn - 20] .21,950, ooo 17,050,000 168,734.638| 3,026,967| 175,869.621| 7,078,325 6,135,330 1,992,613 7,690.751] 4,089,941
‘Rhode lsl'\.nd ....... & SeEeeaEEE 22| 6,700 3 711.100| 28,847,144 226,634 30,570.131 354,068 343,450 98,261 422 587 714,340
:Connecticut.___ . 80| 20,389, 200 0.676,500| 61,5569,001| 310,446 62.900,762| 1.774.409 704830 351.177 879.018| 1,200,176

New England StateS_ eceeceeceea-- 478/100,047,701| 55,834,835 448,249,968| 4,612,208| 460,605,658 13.644,741] 9,329,170| 3.614,909| 11,468,266 v,905,347

600| 28,699,726] 280,346,633 984,351| 233,355,391| 5,191,518| 4,607,980 1.210,647| 3,208,037| 0,553,090
us 1455.000 815,825:997| 2,751,437| 848,668.352| 50,385.064(135.601,500] 1,004,390| 41,449,915| 48,214,867
v 2.200,000| 13,256,475  188,114] 20,503,404 466,146] 1,535,000 63,923 75.575| 1,664,919
Brooklyn __ - 1.802,000] 2,250,000] 17,493.811) 361,960 15,525,092 210,650 825,500] 115,121 835.613] 699,352
New Jersey.__ o] 191] 21,373.800] 19,845.960| 155,209,188| 641,627| 124,630,482| 1,959.417| 2,293.310] 641.345] 2,386,111] 3,285,886
Pennsylvania __.. Co1 750] 64.831.190| 62,306,690| 372,256,989 643,846] 299,745,701 9.106,595| 6.019.720| 1.844.083| 4,056,650 7.U67,527
Philadelphia __ZZ2222220 200700 34| 22.905,000] 35,130,000 172,395,609 603,794] 207,680,495 11,706,021] 8,961,760 778,526| 6,808,359] 3,862,378 ]
Pittsburan_________ - o C___C 26| 26,700,000 27,152,087| 113,480,534 650,000| 131,429 495 6,689.702| 6,405,990 775.449| 2,939,7/1) 6.318,262 1
DEIAWALE o occncs-cccusenamnmans 28] 2,373,985 1,954,500 9,656,761 49.344 9,582,800 150,787 107,790 81,748 245,844 233,404 '
Muyland ______________________ 87| 5,116,700 3.501.008| 30,199,941| 105,455 23,032,893 474,313 463,270 133,793 398,216 613,880 i
-~ Balitimore ___________________. 19 13°040,710| 7,738.522| 43,451,978| 617,409| 55.043,176 404,142 2,891,900] 149,501 2,479,187 749,990 :
District of (,ommbh--_.-. ______ 1 252,000 252,000 '950,004 63,000 819,015 16,395 64,050 2,440 31,800 15,420 f
‘Wasalngton City..... measdecce 11| 5,632,709] 4.165987 22,185,825 2,378.273| 21,843,488 60,869| 1,268,560 73,753 473,04v 335,189 _;
Eaau:m States. wea] 1,583|326.865.694|313,651,480(2,046,709,745(10.158,610|1.991,859,78/| 86,824,619{171.136,330| 6,874,719| 64,388.118| 77,384 164 ;
=== - ==== i
Virglala _____. . IO weee| 120| 13,558,560| 9,117,705 68,628,656| 1.476,156| 7%,218,361| 1,532,704 908,000 441,73/ 732,164] 1,703,397 i
West Virginia____ZZZ2222777700 ool 100] T8/934.200] 4.628.265| 41'244.968| '413,273| 38,600,001 17101.298 725,670| 222,173 417,959 680,987 :
North Carolin»__ - - -2 _Z2--__2__ 75 7.330,000] 2,497,066 25,951,574| 528,835 32,916,713 540,569 339,67u] 318,027 308,027 597,941
South CarolnAeceeecccccccncannn 34| 4,660,000f 1,539,519 17,231,514 207,478 19,943,326 168,576 130,370, 291,195 222,942 675,984
Georgia ee.u... R 107| 11,293,445 5,990'236] 42.558.509  457,361| 48,848,838 499,699 554,640| 541,440 639,929 1,422,065
- _Savannab __._. reeerreemmenese 2 7500000 500,000 1,091,298) 170,190 2,695,547 26,690 56,500 40,423 57,388 35,000
FloTida. eeeaoZ oo ToTTTITTTTIT00 40| 5,330,000 2,015,235 24,589,6111 391,069] 25,231,805 370,943 345,360| 325,126 285,304 679,130
Alabama, oo eaaee caeean . 78] 8.624,500| 3,937,362 31.669,034| 272,321| 28,624,481 676,212 911,100] 447,518 680,940 607,450
-Mississipp. - 31| 3,460,000 1°387.790| 12,551,365 59,490 11,805,747 146,326 374,050| 218,547 108,050 265,655
Louisiana __ 26| 2,845,000 1,896,366| 14,048,986 7,000 14,255,175 188,408 360,140 223,555 190,387 147,393
+_~New Oriezns 5,200,000| 2,875,000 18,682,268 241,719] 22,087,752 971,450] 1,487,420 91,206 787,264 77,990
‘Texas ..... 485| 30,803.300| 14,570,869] 113,605,061] 481.112| 106,632,851 2,360,325] 2,439.250| 1, 602 046 1,026.148] 2,544,353
altas ____-_- 2,850, ,804,500 16.216.571| 176,406 8,318, 657 855,940 ‘ 36,969 690,292
Fort Worta_____-_-_2"__22_. - 7] 1,975,000 835, 9,042,654 ,648,1 149,410 264,000 130.794 101,712 613,000
Galtveston . 3 625,000 210,000 2,627,088 51,767 3,423,799 38.410 215,620) 133,380 77.414 38,260
Houston._____-_ 2T _TlTlllC e 7] 8,100,000| 1,265,000( 14.286.774 52.000] 17.236,176 521,915] 1240240 224,996 206,119 332,155
San Antonio 6| 2,100,000 910,000 9.052,363] 298,020 7,603,802 418,245 703,130 228,782 279,839 380.990
BCO -ememcmconccmeneceneeonn 5 1,000,000 436,400 4,433,416 40,000 4,348,350 109,980  '174,910| - 185,636 26,670 192,650
- Arkansas —-oo0ITIIo 46| 4,180,000 1,620,325 14,226,622 76,113| 16,739,143 337,753 344,830| 229 .592 191.449] . 349,455
Kentucky __ 140| 11,907,276| 4.024,625| 38,082,962 739,853] . 40,058,492 857,244 830,530| 298,234 249,832  61v,164
- Loulsville __ - ,545,000(  2,657,000| . 17,172.168| 1,132,730 24,313,443 901,623 1.579,87v 84,930 410,439 435,674
TennoSsee ceeeeccccacea- 93| 10,934,000 4)485,05v| 50.648,122| '759,072| 54,114,701| 1,161,653 1.218.210] 431,532 528'527| 1,188,869
i Southern States ....oceco- ce-a| 1,424]147,005.281] 70,203,316 587,641.585| 8,083,955 626,665,620| 13,605,090]. 16,059,550 6.925,296| 7.665.472| 14,284,844
OBIO oo caccmccecn - 354| 34,644,920( 15,615.603| 175,844,042| 638,982| 158,697,239] 4.603,283| 2,806,330| 1,050,364 1,293,592 3,750,047
8| 13,650,000 ~7.000,000] 43.957,083| 1,221.650] 60.665.150] 1,104,753

848,790 ~'105,641 1502036 2,{g§.06a

1 19 1
838,850] 162,03y 414,442 1,124,145
7 753,687 1,036.652| 2,286,169
633.200 149,765 434,507 1,024,319

3
9,350,000] 4,050,000] 36,025,895| 241,424 54,106,200] 2.583.212| 2
3,850,000 1,222,000 19,199,859 143,728 17,165,366 684,784
20,757.520] 7.933.736| 101,443,574| 1,189.779| 86.994.713] 3, 055 745 2
6,150, 0( ‘ 3 25 %

180,000 235,000 $ 4.0
29,457, 100 15,033,390| 178,313.306| 3,298.019| 148.623.635| 4, 266 139 431,390| 1,119,432 1,382,046] 3,364,452
34,65 20,712,000 181,429.668| ~'957.,522| 276,249,303 6.525.80%| 28,055,700 571,465 16,772,351| 24,567,357

10, 00 OOU 4,820,310] 78,425,304 514,891 63,601,400 2.265.681] 1 N 386,247 3
000] 1,750,000 25,285,154 427.535| 29,610.869| 1,778.942 732,910 121,118 195,857 1,721,644

3,945,111| 79.257,532| 320,777| 59.354.472| 2.007.638| 1,663.950| 420.586| _ 490.193| '98Y.927
1750, 2.660,000| 38.059.835| 660.248| 37.469.726] 1.219.007| '986,900| 125.919| 1,420)672| 1,927.913
11,676,000] 5.118.557| 81,695.0s2] 192.989| 72.817. 2.626.996] 1,257,390 531,238 85.5 894,792
1900, 5,345,000 40,037.469| 174.6 52.917.371| 2.662.275] 1,771,980 207,285 61.730] 1,312,723
1100, 2,945.000] 24,203,332 774.757| '27.717.991| 1.978.989 8.260] 169.113| 339/226] 826,828
17,660,000 = 6,460,435 97.704.268] 365.994| 98.757.590| 2.524.259] 1,891.820] 641.610]  597.755| 1.763,195
’400.000|  '300.000 1383, 27.473| 5,156, 3 ; 34'287|  143.027| 143,265
2,000,000]  460,000]  5.393.535] 211.575| 10.878.687| 250.665|  271.370 80 4 55.8
600,000]  130.000]  2.341,884 : 2.316.694] 133, f . 105,613
6.405,000] 2,471,586| 20,108'895|  17.000] 25.774.037|  831.656|  375.540] 303.841] _ 200.825| _ 709,086
00000| 21855001 3g:165.404|  s78.788) 8328148l 1953202 278L1vol Bawlazl 1739.360) 1361 1765
+100,000 X 7.452.359 112,952] 11,688.798] ‘498.422| ~'340.850] 102.578| 173.552| 520,080
20,800,000] 11.997,867| 72.969,095| 525,465 121.243.483| 3,382.360| 15.876.340| 281.330| 3.579.627| 6,689,133
Middle Western States.oo... | 2.014261,370,840|124,941,006]1,377,083,470|12,934,263|1,501,424,484| 47,920,860| 75,941,480 8,229,131| 32,567,533| 60,784,603
North e .| 1aa| 3,790.000| 965,462| 27,470.5676] 638,731| 27.405,232| 623,638 629.41v] 251,402 226,754] 530,702
South Dakot8eceaccccae oo g 96] 5,085,000 1,502,025] 30.751,725| 295.850| 24,061.248 851,682 587,870 214,061 187,168 357 R78
Nebraska - ... - 208] 9,505,000] 3.473.261| 49,774,518 “40.017| 48.528.899| 1,531.103|  836.730] 222.257| 2897121 605,283
Lincoin oo 4f '950,000] 326,000 4,449.919]  51.975|  5.994,838| '337.802]  141,460| 61,051 34,567| _ 269,340
Omaha__--220 6| 3,300,000 1,800,000 24.755.529] ©069.141| 28.495.949| 1,346,960 1,119.530] 325.260] 741,999 1.105.855
South Omana 4| '800,000| '420j000| 4944173 2.000] ~6.542.950] '365.525| '140.630] 79.671 18:927| 259,960
ansas_____._. 108 10,367,500| 3,959,093| 58.567.239| 497.225| 50.801.846] 1,620,898  947.66u| 571.054]  510.174| 973,173
Kansas Citv 3| 1,000,000 30, 4,097,217 9.616.717] ~'182.315 890| 41,04 31378 1
Topeka, —oieooo-. 2| 7’300,000| 125,000] 3.106.154] 140.692]  2.191.699]  109.4 174'550]  24.542 33,240 74,820
Wiehlta 222227 2I0I2TIIIIIIIII 3 100000|  462.000]  4.703.980 3, 1,100,050 152,04 37.817 64,349 X
Montana _-C-ZIIIIIIIIIIIITTIO0T 51| 4,502,150 2,405, 32.018.068] 720'309] 26.075.773| 1,728.114!  581.510| 223°265!  118.788] 638745
Wyoming __ZZ222I710777777 TToT 30| 1,710,000 500]  13.339.253| 280,131 11.817.926 19,819 680] 89,941 56, 121,172
Colorado -----2220lC 22I] 107 6,020,000] 2,545.770| 41.120.562| 157.329| 28.263.028| 1,681,082| 714,800 270,483|  253312| _ 788'989
Denver-ooooooIIlIIIIIITI I 6| 2:850,000| 2350,000| 42.937.277| 1,126.837| 27.173.609| 3.575.227| 1,769.280| 196.748|  330.169| 1,563,724
Pueblo -_- oo 3| T'500,000] “'310.000| 6.065.463 ‘064| “3'938.066] 393.917| '479.270| " 47.205 53.927 79124
New Mexizo ol a1 2,020,000 753.236] 121391.713| 207,875 10,610,754|  448297]  293,330| 99,457 90,668 216,436
Oklahoma .. ol 210] 8:277.500| 2,414,974| 32,784.878| 330'238| 27.962.082|  666.016]  700.330] 462.101|  323)129| 519.579
Muskogee e 3| _'550.0u0] “'165.000] ~3.533.680| 128,248 ~3.097.599 60,967  140.970] 49333 47.379]  122.175
Oklahoma Tity__: 6] 1,100,000  157,000|  6.793.485| 235304| 5.608.059| 370,468  324,190| 110,340 92:701|  269.685
Western States._.... ceceeemees| 1.125| 63,117,150| 25,031,820| 403,614,409| 5.905,856| 352.286,924| 16,565.287| 11,199,180| 3,377.036| 3,504,007| 8,595,851
Washington...... N — 65] 3.887,430] 1,843,450/ 26,461,650\ 304,320| 19,648,647| 1,654,598 261,180 233.601 70,574 | 132,006
Seattle ..-CZTI0 TIIIIIIIIIITID 4| 1,950,000] 1,800.000| 22.585.303| 1,840'123| 18,424.732| 4.219.579]  460.000| 196,019 60.243|  130.930
Spokance.2Z2202I2IIIIIIIITT T 5 3.400,000 725,000 17.423.798| '152.359| 14.725,821| 2.275.853| 309,940 102:350| 211,920 104,340
‘acoma _o___-oCIIIIITITTIIIIT 2] ’500.000| 750, 7.083.122| 225,000 14356 1,008,505 39,730 54,942 1,586 22.433
Oregon.. oo-IIIIIIIIITTTTTIIT 68| 3,686,000 1,493,078 23.608.286| 100" 16,669,985 2.034.081| 158,180 178.192 41336 51,424
rortiand - o 2'000,000] 1,625.000] 19,350.138| 1,184.961| 15,425.242| 5,591,670 23.730] 132.462 22'551|. 1481942
California __- 151| 14,882.800| 5.807,663| 77.633.546| 270,696 64.269,698| 6,051,436 673.468|  138.801|  180.441
Los Angeics_ 5,350, 2,426, 6,850, 303608 34.884.508| 6.144.095]  136.940| 233,401 68,405  263.810
San Lrancissn. . 9| 17.750.000| 9 49.367.571 '408|  69,246.808] 6.846.370| . 2,702,710| 358.759 38484
Idaho ... _.-IIIII7I 46| 2,460, 1,152,610| 17.158. 238,102] 13,088,109 53 .8 215,180 120,925 84.415 96,496
.......................... 16| 980,000 665  6.607.578| 150 6.075.259] 431,847 19.490| 52,099 10,380 9,571
Salt Lake CItvo o occcoococao 4| 1,250.000 795,000 8,677,354 274,911 7,623,368] 1,171,928 435,390 110,482 22,885 44,950
H:l‘;ona """"""""" ool {% l'ggg'% (45(7);'358 g'%g'ggq 189,452 2'28%’321 382'?12 133"7138 59,533 32'3(158 5%3%
........................ g o ,798,221 4 .405, ; 3, . . 294
Alaska ' Nov. 16" 1909 -202I2701o0 2| 100,000 60,000| = '724)985| 224536 387.884| 172,600 537230 9,677 6.766 79,760
Pocifie StateSecee oo coonee 411| 61,008,230 29,088,911 325,949,204 6,029,032| 295.369,274| 39,325,832| 5,595,070| 2,557,753|  818.122| 1,439,804
Hawall (Nov 16 1900)... -....... 4] 610.000|  159.413|  1,295,758| 509,859|  1,122,814| 378,795 180f 39,100 . 105 120
...................... 1l 100,000 17,500 201.078] oo, 1687912 490 25,000 665 220 5.440
Island possessions - oo _... 5| 710,000  176,913|  1.586,83%| 609,850| 1,201,728 379,285 25,180  39.765 320 5,560
United States ________________ 7,0451960,124,8961619.828,371/5,100,835,210!48.133.783/5.229,503,475/218.265.7141289.282. 550131.718,609/121,411,8431172,400,153
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THE CHRONICLE

Manhers’ Gazeite.

Wall Street, Friday Night, August 19 1910.

The Money Market and Financial Situation.—There is
undoubtedly a somewhat more cheerful feeling in financial
circles than recently existed. This has not yet reached the
demonstrative stage, although there has been, this week, a
little more activity in the security markets.

The political situation is, of course, more or less of a
bugbear and is restricting business in many departments;
but crop prospects have improved and the day is near at
hand when all danger of injury to crops will have passed.

Moreover, the financial situation at home and abroad: is
satisfactory and, taking a broad view of the general outlook
for the coming season. it seems to be quite hopeful.

The market for bonds is showing a little more activity.
At the Exchange we note that the transacions in this class of
securities have considerably increased and that New York
State Canal issues have been in demand at advancing prices.
Prominent bond houses report to us, however, that while
there is an abudance of capital awaiting investment and
inquiries from customers are more frequent, the increase in
actual sales is as yet slight.

The Government report of our international trade for J uly
was given out early in the week and attracted unusual
attention It was disappointing to those who had expected
that the favorable movement reported in June would be
continued, and may account, in part at least, for the fact
that the foreign exchange market here is steadily becoming
firmer. The Bank of England reports another addition to
its percentage of reserve, although in the London open
market rates show a firmer tendency. The Associated Banks
of New York also added to their surplus reserve again last
week. Shipments of currency to the south have began,

“however, and the discount at which New York exchange is

« June 9.
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selling at Chicago indicates a currency movement westward
in the near future. '

The open market rates for call loans at the Stcek Exchange
during the week on stock and bond collaterals have ranged
from 1 to 13{9,. To-day’s rates on call were 1@1%9,.
Commercial paper quoted at 5@534%, for 60 to 90-day en-
dorsements. 515@ 5349, for prime 4 to 6 months’ single names
and 6@6 159 for good single naines. ;

The Bank of England weekly statement on Thursday
showed an increase in bullion of £539,069 and the percentage
of reserve to liabilities was 53.19, against 51.05 last week.

The rate of discount remains unchanged at 39, as fixed

The Bank of France shows a decrease of 725,000
franes gold and 100,000 francs silver. '
NEW YORK CITY CLEARING-HOUSE BANKS.

The following are the rates for domestic exchange at the
under-mentioned cities at the close of the week. Chicago,
40c. per $1,000 discount. Boston, 5c. per $1,000 discount.
San Francisco, 65c. per $1,000 premium. New Orleans,
commercial, 50c. per $1,000 discount; bank, $1 per $1,000
premium. Charleston, buying, par; selling, 1-10 premium.
St. Paul, 25¢. per $1,000 premium.

State and Railroad Bonds.—Sales of State bonds at the
Board include $16,000 Virginia 6s at 40 to 41 and $120,000
New York Canal 4s at 10134 to 103. o

The market for railway and industrial bonds shows a
little more activity, but the transactions barely reached
$2,000,000 par value on the day of greatest activity and
have averaged a much smaller sum. The tendency has been
towards higher prices, but fluctuations have been narrow.

United States Bonds.—Sales of Government bonds at the
Board are limited to $5,000 4s reg. at 11514 The following
are the daily closing quotations; for yeariy range see third

page following.

Interest | Aug. | Aug. | Aug. | Aug. Aug. | Aug.

Pertods | 13 15 16 - 17 18 19
28,1930 .. _____ registered|Q—Jan (*101. |*101 [|*101 [*101 {*101 |*101
28, 1930 ____.___ coupon [Q—Jan (*101 (*101 [#101 (*101 |*101 [*101
3s, 1908-18_______ registercd |Q—Feb (*10134*10114*10154|*101 84 *10184(*1018¢
38, 1908-18 . ____.___ coupon|Q—Feb '*#101:4|*10117 |*10155[*101 55| *107 54 *171%
4s, 1925 __.._ ___registered|Q—Feb |*1143¢/*1143;|*11435] 11534{*114 55|* 11484
48,1925._ oo coupon |Q—Feh |*11414*1141¢(*11414 (%1141 *11434{1*114%
28, 1936 _Panama Canal regls|Q—Feb (*101 {*101 " [*101  |*101  {*101 *101
2s, 1938_Panama Canal regis|Q—Nov|*101 [*101 [*101 [*101 }*101 *101

* Tris is the price bid at the morning board; no sale was made.

Railroad and Miscellaneous Stocks.—On a somewhat
larger volume of business than was recorded last week, the
market for shares, although reactionary at times, has on the
whole been strong and in several cases a substantial ad-
vance in prices has been made. As for some time past, and
as is frequently the case at this season of the year, the
operations have been carried on mostly by Board-room
traders. Therefore a few issues have been heavily traded in
while the general list, including so-called investment shares,
have been neglected. ,

A few issues have been strong for special reasons, notably
Rock Island preferred, which moved up 714 points and held
all except a fraction of the gain, and Wabash preferred
which, when at its highest, was nearly 5 points above its
closing price last week. Reading has been by far the most
active, has fluctuated over a range of nearly 5 points and
closes with a net gain of 21{. Canadian Pacific has lost a
part of the advance noted last week as has Laclede Gas and
nearly all the copper stocks of the industrial list. Sinelting
& Refining, however, after losing nearly 2, closes with a net

| gain of about 3 points.

1910. 1909. 1903. For daily volume of business see page 455,
;;:’;ag;;i{?gf foffre;mm fz});gag:;if:; ;2;;’;"5!32{,;’; The following sales have occurred this week of shares not
Aug. 13. | previous week. Aug. 14. Aug. 15. represented in our detailed list on the pages which follow:
Capital ._____________ 132,;?50,0()0 ) _s_ _______ 126,§50,000 126350,000 STOCKS, Sales Range for Week. Range since Jan. 1.
Surplus_______C117T 189,131,400, ... . - 174,450,100 161,127,100 | Week ending Aug. 19..| for s T
([).loanlsanddlscouma_-- 1,22§,§g5,38{) Inc. 16,112,300 1,360.731.900 1,22(‘.’)1%.600 Week.|  Lowest. tghest. Lowest. ghest.
reulation___________ 48,486.000|Inc. 107,200 ' 49.901.100 5,696,600 , SN
Net deposits__________ 1,256,741,300 }nc. 25,987,700(1,424,659,900 1,385,«328,300 Am Brake Shoe & Fcun| 100/ 86 Aug 16/ 86 Aug 1€} 851 July| 903 June
U. S. d2p. (incl. above) 1,655,000| Dec. 23.700 1,618,900  9.223.600 E‘*ggg’g‘:—‘]‘,‘aﬂmg ey 200 $25% Aug 15| $25¢ Aug 15§ $2}{ June| $314 Jan
Specls _____________. 296,237,600/Inc. 12,032,700| 301,116,800, 324,635.9C0 | €2 ¢ sutre-ip-
', i ’ ‘a=g’ ' ) tion receipts 4th paid.. 200189  Aug 17/189 Aug 17f174 Feb|193 May
Legaltenders. ... __ __ 71,207,600/ Deec. - 1,317,300 78,378,400 79,464,800 ge;lt &dSO ‘Amer ’{eleg.- 125 11? Ahg %g l{g Aug ig 1}8 Aug {%O Jan
Reserve held__.._____ 367,445,200/ Inc. 10,715,400| 379,495,200/ 404,100,700 | Colorado Fuel & £, pref_| 10(|115 Aug 15115  Aug 1541 Febl116  Jan-
: 853 : ‘aor ; E I du Pont Powd, pref._ 30 8412 Aug 17| 8414 Aug 17} 8414 Aug| 88 Jan
25% of deposits. . __ 314,185,325/Inc. 6,496.925 356,164,975/ 346,482,075 generfu SChemm ______ 3(5 95% yer it 9? as 17| o e ”g J‘*g
or o 9 < Ontario Silver Mining_._._ 1% Aug 15 16 Aug 15) 1Y% Aug 14 Fe
Surplus reserve_ ... 53,259,875|Inc. 4,218,475 -‘3,330,2-5 97,618,625 ge‘)}m i %38?11,3 ______ égo ig% Aug 19 }’8% Aug ig lg%‘ Fet, gg Jan
o t Jos o Isld...... . 0l 19 Aug 19| 2 Aug 19 1 June Apr
Surplus, excl. U. S. dep 53,673,625|Inc. 4,212,550 23,734,950 59,924,525 2d preferred. .. 200 40 Aug'19 40 Aug 19| 38 Feb| 40 Feb

Note.—The Clearing House now issues a statement weekly showing the actual
condition of the banks on Saturday morning as well as the above averages. These
figures, together with the returns of separate banks, also the summary issued by the
State Banking Department, giving the condition of State banks and trust companies,
not reporting to the Clearing House, appear on the second page preceding.

Foreign Exchange.—Sterling rates close the week on a
much higher level, demand having touched 4 8614 and
cable transfers 4 8634. Another rise in London discounts
was an influence to-day.

To-day’s (Friday’s) nominal rates for sterling exchange
were 4 85 for sixty day and 4 87 for sight. To-day’s actual
rates for sterling exchange were 4 841{ @4 8434 for sixty

days, 4 8645@4 8615 for' checques and 4 8670@4 8680 for
cables. Commercial on banks 4 8315@4 84 and documents

for payment 4 833{/@4 8414. Cotfon for payment 4 8314
@4 8334 and grain for payment 4 84@4 84 14.

To-day’s (Friday’s) actual rates for Paris bankers’ francs
were 5 20 less 1-16@5 20 for long and 5 183{@5 1814 less
1-16 for short. Germany bankers’ marks were 94 11-16 @
94 13-16 for long and 951%@95 3-16 less 1-32 for short.
Amsterdain bankers’ guilders were 40 27@40 28 for short.

Exchange at Paris on London, 25f. 2334c.; week’s range,
25f. 24c. high and 25f. 2134¢ low.

Exchange at Berlin on London 20m. 4534pf.; week’s
range, 20m. 46 }4{pf. high and 20m. 4414pf. low.

The range of foreign exchange for the week follows:

. Sterling, Actual— Sixty Days— Cheques— Cables—

High for the week __________ 4 84y 4 8645 4 863

Low for the week__ _________ 4 83y 4 8580 4 86

. Paris Bankers' Francs—

High for the week __________ 520 less 1-32 5 1816 less 3-32 5 1814 ;ess 1-32

Low for the week ___________ 52054 less 1-16 5 1934 5 1834 less 3-32
Germany Rankers’ Marks—

Hign f-r the week ._____:___ 94 13-16 951 95 3-16

Low for the week._ _________ 94 9-16 94 15-16 95 ;
Amgsterdam. Bankers’ Guilders— :

High for the week __________ . 40 08 40 28 40 32

Low for the week..._________ 40 40 24 40 28

 being done outside of the mining shares.

Outside Market.—The outside market this week was
irregular, though towards the end the general tone was
heavy. Trading was active only in spots, not much business
British Columbia,
Copper from 43 reached 5 but fell back to 434.- Butte
Coalition lost about a point to 19, recovering finally to 1934.
Chino Copper was heavily traded in and rose from 13 to 15 4,
reacting to 1414, with the close to-day at 1434. First
National Copper moved up from 354 to 414 and fell to 3%.
Giroux advanced from 714 to 734 and weakened to 6 15-16.
Greene Cananea sold up from 774 to 8 and down to 7 3.
Miami Copper, after an early advance from 2114 to 2134,
dropped to 1914. TUnited Copper common lost over a point
to 5. Goldfield Consolidated advanced from 814 to 81s.
Kerr Lake lost a point to 614 and finished to-day at 6 9-16.
La Rose Consolidated improved from 4 to 4 1-16, then
weakened to 3 15-16. Nipissing fluctuated between 1134
and 11 and ended the week at 1114. In the miscellaneous
group, American Tobacco was prominent, selling down from
400 to 392, ex-dividend, and up to 413, with transactions
to-day at 407. American Writing Paper pref. moved up from
2515 to 27. A semi-annual dividend of 19} was declared.
Intercontinental Rubber, after a fractional recession to 24,
moved upward, reaching 2514. Sales were reported to-day
at 247 to 2514. Standard Oil fell from 605 to 603 and
advanced to 610. United Cigar Mfrs. common eased off
from 6314 to 63. Chicago Subway continued active, selling
up from 474 to 6 and down to 514. Interest in bonds was
light. Bingham & Garfield 6s sold at 10614 and 108.
Wes‘tgrn Pacific 5s moved up from 9234 to 9314 and down
to 9334. ~ o ; .

Ouéide quotations will be found on page 455.
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OCCUPYING TWO PAGES

- = —— = 7
STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of STQCKS . Range Stnce January 1, Range for Previous
sische i = B the NEW YO%#STOCK On basis of 100-sha: ;g oty Year (1909)

Saturday Monday Tuesdg Wednesday | Thursday Friday Week EXCHANGE e it

Aug.13 Aug. 15 Aug. 1 Aug. 17 Aug 18 Aug 19 | Shares Lowest Highest Lowest Highest

KEailroads

®28 36 | *28 35 |*28 36 [ *28 35 | *28 35 | %28 35 | cee-e- nn Arbor ... ..._.| 25 Feb2s5] 36 Mch :|| 20 Mch| 25 Mch
®G5 72 | %63 92 | %68 72 | »68 72 | %68 72 | %65 72 |...... Doopret______"_"7_ 4815 Feb 23] 7213 Mch 8f| ccee cocm | cone oams

9 99;; 985 9973| 9873 101 | 1003 10175 10012 10155 100 101 | 56,180/ atch Topeka & Santa Fe| 90% J'ly 26| 1241z Jan 3{| ~ 9773 Jan | 1253 Oct

9073 9973] *0914 9934|1001z 1007s] 997g 1001g| 100 100 | *9953 1001g 625 Do pref_...____ cemeraa] 297 J'ly 1| 10414 Jan 10}| 10014 JaR | 1943 d'ne
112 11215) 1111 1117 11115 11314| 113 114 | 114 114 | 1123 113 '| 2,800lAtiantic Coast Line RR..| 1022 J'ly 26| 13712 Jan 5[] 10712 Jan | 14315 Aug
108 108%| 10775 108 | 1075 108%]| 1077 1081z| 106 1071z| 1045 1057/ 8,200 |Jaltimore & Ohto....2 (2104 ~ Aug 2| 11913 Jan s|| 1031 Feb | 1221, J'ly
®86 91 | #85 91 | #87 91 | *R71 91 | *87 91 | *87 91 | _..... Do pref. ... ......] 89 Jly » 94 Jan 7|| 91 Nov| g8 Apr i

77  773%| 764 TNg| 76t 7%| Tz 773 765 77| 7614 7773| 25,380|Brooklyn Rapid Transit.| €812 Feb 7| 823 Mayzl|| 67 Jam | 827 J'ne i
103 193] 19215 195 | 184~ 195 | 1931 1943;| 192 193 | 19113 1917 10,950(( ‘an ian‘l’aclnc-_.-_-_ 1764, Feb 8] 19814 May25||z166 Mch| 18935 Uct |
%81 65 | *61 65 | *61 75 | *61 65 | *61 65 | *61 65 | cce-oa /anada Southern......| 6012J'ly 20| 70 " Jan 4|l 60y Jan | 7014 Nov i
265 265 (%255 290 [#260 300 | 260 260 [*#255 290 [*260 263 400|Central of New Jersey...| 248 J'ly 26| 312 Jan 7|| 2:5 Feb{ 3231, Sep

74;; 75 74  78%| 7413 7614| 7412 763 741y 747 731z 741| 31,160/Chesapeake & Ohlo. ... 5 Aug 2| 92 Jan 3|| s8%sJan | g1i4 Dee :
*273; 39%| *271y 397g| #2713 397g| #2713 397| #2712 _.._| *2713 20%| coo..- Chicago & Alton RR..._| 237% J'ly :6] 63;Jan 3|| 5773 Feb| 743 Ap z
®._.. 65lpl®____ @bla|*____ 65lg|*____. 65 |*._.. 65la/¥.__. 65l2] coae.- 0 gre ceccemeewmeaa| 0473d’n€Z7l 69  Apr 1|f 70 NoOV| 7819 Mc ]
*24 241 2415| 22 24ne| 243, 251,] 2533 253| 2414 243%| 3,320{Chic Gt Wes; trust ctfs.. 18 J'ly 26| s67gJan 8|| 311, Dec | 3735 Dec !
®441s ' 4513] #4419 4612P 4415 4535 4513 463;] 4653 4653 441z 45 965 l’)o pref trust ctfy ....| 40 J'ly 6] 64igJan 10|{ 583 Dec| g43; Dec g
1243 126 | 125 12635 12513 1273,| 12613 12814|2123  1241s| 12214 12314| 40,310|Chicago AMilw & St Paul..| 113% J’ne30| 15833 Jan 3|| 141 Feb | 155 Sep ;
14915 1497| 14913 150 | 149 149 [§15014 15014(2146 146 | 147 147 1,485 Do pref.....copec... 1431 I’ly 28| 17214 Jan & 1581 Mch| 181 Aug
14433 14433| 144 1445 14434 14515 146 146 | 145 1453%| 14414 145 | 3,070/Chicago & North \Vestern| 13714 J'ly «6| 18212 Jan 3| 17815 Feb | 1951, Aug
*203 210 [#203 210 [*203 210 [*203 210 [*203 210 (¥203 219 | cco... Do _pref...o.........| 203 J'nez7| 225 " Jan 6}| 208 Mch[s230 ~ Aug
%130 150 (*135 150 }*130 150 [*185 150 |*135 150 |*130 150 | ccceu- Chic St P Minn & Omaha| 140 Apr 25| 1621 Feb 2|| 148 ADr| 167 Aug
*150° 170 [*150 170 [*150 170 [*150 170 [%150 165 |*150 170 | cceo-.. Do_pref.c..cceao....|§160 Apr25/§170i4 Feb 18]| 16612 Jan |s180 J'ly

#21p  3lpl 21, 3ls| #2215 3} 3 3|3 3l =3 31 800{Chic Un Trac ctfs stmpd| 2!z May24| 53 Jan 4 31 Dec Jan

*6 8 | =6 8121 *6 8 8 8 | =613 812 *6 9 300} Do %'ret ctfs stmpd_.._| 614 May24] 121, Jan 4 73 Dec | 181, Jan
®68  731y| =681y 731y #69 721:| 74 75 | *70 75 | *713 80 400|Cleve Cin Chic & St L...| 70 J'ly 25| 021 Mchls|| es Jan 31y
*95 09 | «95 100 | ¥05 100 | *95 100 | 100 100 | *98 100 1oo¢;‘Do_£ret-.---...~.----- 100 J'ne 4] 104 "Jan 15{| 100 Jan | 105 Mcn
852 54 | 53 63 | 54 B4ls| 54  b4lp| #5414 55 | *5213 5415 - 500|Colorado & Southern_...| 46 J'ly 26| 083; Feb 256]] 51 Oot | g, Jan
»71 73 72 72 | %72 7213| *7llp 73 | *711p 74 | *711p 7312 100 Do 1:t preferred......| 70 J’ly x7] 83 Mcn 4|] 76lsJan | gg May
9 72 | %69 72 | *70 72| *70 72 | #70° 73 | *68 72 | ._....| Do 2d preferred......| 70 Aug 1| 8l Jan of| 7314dJan| g41,Jan
161 1611 161 161 | 1613 16312| 16314 166 [+163 165 | 16315 16314) 3,360] [)elaware & Hudson...| 149's J'ly 26 185 Jan 3|l 1673 Feb ?.38 May
*403 575 |*493 575 [*493 575 |*403 575 |+493 520 (%493 520 | ......|LJe:aware Lack & West.| 490 J'ly w6 20 Mch21}f 535 Feb| ¢ Apr

3012 30344 3012 3012 30l 3133f 3073 31 r 3113 321g| 305 3112 5,365|Denver & Rio Grande...| 2sl3J'ly :6] 062 Jan 3|| 375sJan| 4 Apr

%707 72 | =70 78 Tl 7115 7114 718;] Tz 717| §713; 713] 1,010] Do pref oo ceoo ... 623 J'ly 26] 84 Jan 3|| 791pJdan| g0 Feb
w45 52 |e____ 52 {x____ 52 [*.._.. 52 |*.._. 52 |*.__. 52 | ......|Detrolt United......___ 45 Jay 1l 06 Jan 27 Jan ! 713, Aug
1034 12 | *«11  1215) *103; 1215 §12 12 | *103; 12 | *103; 12 §0|Duluth So Shore & Atlan| 10 J'ly 1} 18%;Jan 3|| 141 Nov} 21 Jan
21 22 | 22 22 | *21 23 | %21 23 | §23 22 |*21 23 150| Do pref . . . __._ 17 J'ly 16| s453Jan 4| 28 Feb| 3g1,Jdan
261y 2633| 253, 2635 28 2673| 263 263y 2613 265 2573 26 | 10,050| f{'rle e ] 11Ul J,ly;ﬂ 345 Jan 5|l 228 Mch| 39 “J'ne

4384 44 | 44 441y| 44 45 | 4433 4475| 433 447g| 44 44 | 3,080 Do 1st pref........| 35 Jly .7| 523 Moh 8| 3612 Mch| gg3, Aug
%33 341p| %20 34 | 32 331p| 83 34 | 3234 34 | #3213 33 | 1,2 Do 2d peef..._.___ 261 J'ly 27| 42 " Mch || 2813 Mch| 44 Aug
12512 1261g| 1251, 126 | 1253; 12735| 12673 1273;| 126 127 | 125~ 12612 10,621|Great Northern pref.._..| 118 J'ly <6] 14373 Jan 3|| 13655 Feb | 15773 Aug

54 543 5413 56 bbla 561z 56 67 5534 561s) 55 5512| 5,900 Iron Ore properties...{ 45 J'ly 6| 80laJan 4|| ¢5ig Mch] ggi1, Aug
*111p 12 12 12 12 13 1314 131, 14 14 | *12 134 65/Green Bay & \V, deb ctiB| 11 Augl0] 1813 Mchoz|| 1313 Nov| 9] “Dec
* ... 95 [*.__. 95 |*.... 95 [*._._ 95 |*.... 95 9312 9313 125| L¥avana Electric...... 881, Jan 0 971 Aprl/|| 39 Febj jy3 Dec
eeee 94 Ix____ 04 |e____ 95 [*____. O5lalx____ 95lp| %931z 94lp| .oo.-. . Do pref..eaee...| 9413Jan 25] 09 "Jan 4|| 8313 Feb| 190 Dee
%106 12512/%105 12515[%105 12512/%105 12515| wuen o---|¥105 12513 ......|HoCKkIng Valley.o.o.o._._ 102 " May 5| 12475 J'ly 14| o----|_____. I
wemt rozel eava e I S DO pref..ooooaoo. 86 Feb 7| 10153 J nel4|| 88 ADC| gi1,d'n6
130 130 | 129ip 131 | 13014 13114 132 13215| 13113 13212(%12912 13112| 1,000 Jlilnols Central___.....| 124 J'ly 26| 147 Jan 5| 137 Feb| jgu5 Aug

171 17 1634 1714 171y 171p| 1714 177g] 1714 1734 175 183g| 23,500 terboro-Metropo'Lf - 1414J_ly 20| 2513 Jan 11 1153 Mch| “957 Dee

4755 4734 461 4784 4675 4914] 4773 49 | 48 485 "48lp 4973| 19,183 Do pref..____......] 412 J’ly 26| (273 Jan 12|| 3¢3 Mch| G35

163 167) %16 17 | 1634 167s| 1714 173 17 17 17~ 17%| 2,150([owa Central....o......| 15 J'nesu| 30 Jan 3|l 263 Nov| 34" Apr

3014 3113] 32 32 | 81 3212 31 32lp| 3134 313 31y 33 | 3,950 Eprel.--.--------- 25 J'ly 26| b4y Jan 3| 48 Se 62 Apr
9 78 72 72 | #7111 76 | *7113 7814| 7313 74 | #7113 76 300 CFtS & M tr cfs, pref| 68 Aug 2| 80 Feb 1x|| 743 Fe g2 Sep

203; 203;1 2012 201s) 2012 303; 3073 31llp| *30 3073 3¢ 30 | 3,200 nsas City Southern..| 23 J'ly 20| 441 Jan 3|| 37 Feb| gy Aug

62 623 =62 63 | 6212 63l2] 633 64 | *61 65 | *6213 65 1,000 Doprefl...caccaa.| 58 Aug 2| 71 Jan 4{| ¢773 Feb| 751, Aug
®14 17 | *14 17 | *14 17 | 153; 161p| 1612 1634 *156 17 400| | ake Erle & Wectern...| 15 J'ne3u] 253;Jan b5|| 191, Feb| g1, Avz
%32 40 | *30 40 | *35 40 | 40 40 | *38 40 | *36 40 100 Do pref.._........| 40 Augl7?| 623;Jan 3| 48 Jan| g47gd’ne
%62 66 { __.. ....] 65 65l2] 64 641 *6812 66 | *63 66 400{Long Island....cccacae.-| 60 Jty 1| 7014 Aprl4{| 59 JaR| 711, Dec
14134 143 | 14212 143 | 14112 14315( 1431g 144 | 14212 144 | 14234 1431z] 3,550/ Loulsville & Nashville...| 13112 J'ly 26] 1593; Jan 5|lz121 Jan | 1421, Aug
*128 133 [*128 132 | 13013 130!3(*130 13015/%131 135 |*131 135 loo1 anbhattan Elevated...| 123 “ J'ne3u| 139 " Mch »|| 137 Dec| 1531,dan

2483 247g| 241, 2414 23 2415 2433 2455| 241 241p| 2455 2434 2,410 inneapolls & St Louis| 23 J'ly 26| 533 Jan 4| 51 Sep| ¢5 Jan

80 | *40 49 | *40 50 | *38 49 | *30 49 | *#36 39 | ee.... osgret---.--.--.--. 47 Jly 27| 80 Febu|| &1 Mch| g9 Jan
1303 131 | 1303 1311;| 1311p 1317} 1311g 1321y| 132 13273} 13117 1311;| 2,5670{Minn St P & S S Marie...| 114 Jly 26 145 Men 3|| 13215 Jan | 1491, Jan
142 « 146 [*141 148 [*142 148 | 146 1463;|%x142 150 (*144 148 350 Do pref .. coo.... ---| 144 J’D€ 6| 1551, Mch 2{| 147 Af' 16415 Auw
#8613 881pl %85 881o] 88 88 | %87 89 | %87 89 ! x87 89 100{ Do leased line ctis....| 86l; May 5| 923;Jan 3| 89 J g 94 - Dec

383 3314 33 333 3313 34 3353 3453 331 3413 3314 3315] 8,050{Mo Kansas & Texas.....| 27 J'ly 26| flligJan () 351, Fe 501 Oct
*6213 6312 62 62 62 63 ) *61 6315 #6112 63l5| §62 62 | 325 DO prefl.....ocao....| 57 Jy .6 745 Jan 5| 71 Feb| 7g1 Oct

5214 52io| © 511y 5284| 5114 5373] 531z 55laf 6414 543| 523 5410 7,420\Missourl Pacific........| 41 J'lv 26| 735 May.s Feb| 771, Aug
«123 133 "|¢125 135 [*125 130 |*¥125 130 |*125 130 [*123 133 | ......|NJash Chatt & St Louis_| 125 J'ly 26| 139 "Jan || 1221,Jan | 142~ Dec
#6612 6715| *66 69 | *66 69 | #6512 69 | *65 69 | *66 70 | ...... at Rys of Mex 1st pref| o0 Feb 3| 69 J'ly 20| 4413 Apr| ¢4 Dec
*281g 283y 281g 283, 2853 283;| 28l 283, §283; 283 #2833 283, 2,445 Do 2d pref........| 231z J'ly 26| 297 May 6|l 21 Dec| 2655 May
11312 114 | 11314 1131p| 11314 1151g| 11412 11517 1141 115 | 11335 11414| 16,300/N Y Central & Hudson..| 10513 J'ly 26| 128 Mch 9|| 120t Feb | 1473, Aug

62 62 | %61 63 | *59 63 | 63 63 62 62 | *61 63 400|N Y Chic & St Louis....| 55!z May 4| 67 May27|| 481, Mch| g9 Nov
*100 110 |*100 110 [#100 110 [*100 110 [*100 110 [*100 110 | co....| Do 18t pref......_.__|§101 J'ly 8| 1093 Jan 21|{ 100 " Feb| 100 Feb
%84 03 | %80 93 | *80 93 | *80 93 | *80 93 |- *80 93 | ee....| Do 2d pref........ ---| 823 Apru8| - 98 Jan 1V|| 76y Apr| 95 Nov
*1491p 151 |*14713 151 |[*147 151 |*14934 151 | 15014 15014 15012 15015 200{N Y N H & Hartford....| 149  Apr 28| 162 Mchl4||t154 NOV| 1743, J'ne
®_ ... 145 |#____ 145 |- _.. 145 |*142 145 [*143 14512| 14415 1441, 100|  Subscription receipis s-.1r143 J'nelvjz151 Mch1l{lh1471, Dec 141493 Dec

41 41 4073 41 41 4115| 41  4llz| 407 41 4013 41 2,650|N Y Ontario & Westein.| 381 Aug 2| 50 Jan 4214 Feb Jd’ne

97 97| 961z 97 | 97 97ig| 973 981 971z 98 | 971 98 | 4,800|Norfolk & Western_.... 881> J'ly 16| 10853 Mchz1|| 8414 Jan | 102 Dec
*80 03 | %89 93 | *89 93 | *89 93 | #9193 | *91  Olls| ____.. Do adjustment pref...| 88~ Feb 2| 01l MchiG|| 851z Mch| "g213J'ly
11614 11714} 11633 11714| 11614 11815 117 1183’ 11713 1181g| 1161 11755| 41,015|Northern Pacific........ 11113 Aug 3| 1455gJan 3|| 13314 Feb | 15913 Aug
*95 106 | *95 108 | *95 108 | 10112 101lp] *95 106 | *95 108 100 fic Coast Co-....-.| 10113 Augl7?| 1183 Jan 12{| "76 Mch| 1161, Dec
*80 110 | *80 110 | *80 110 | *80 110 | *80 110 | *80 110 | eeo... Do 18t pref.oceeeo|. ooooo N ER—— 100 Mch|§106 ~ Sep
08 108 | %95 110 | *98 110 | *98 112 | *98 110 | *98 112 | ...... Do 2d pref........| 105 Feb1l4| 118 Jan 3|| 88 Mch| 115 Dec
129 130's] 12933 130 | 12973 1307s| 12034 13012| 12912 130_ | 12834 1293 28,290(Pennsylvania .......... 12212 J'ly 26| 13812 Mch 9| 1261z F'eb | 15114 Sep
#9415 95 9415 947g] 9414 9575| 9614 9614 *95 957| 96  961s] 1,500|Pittsb Cin Chic & St L..| 89 J'ly 26| 1045gMch2z 86lp Jan- | 997 Dec
#105° 115 [*105 115 [*105 116 |*105 116 |*105 115 |*105 116 | c..... Do Pret ........... --| 114 Mchlo| 116 “Mch 1|] 104~ Feb | 11614 Sep
1434 14415| 14315 14415| 14335 146 | 14473 14715| 1447 1461p| 1437 1457%|560,800 Read Dgeucecennenean=| 13053 J'ly 20| 17214 Feb 18] 118 Feb | 1733 Sep
¥86 60 | *86 90 | *86 90 [ *86 90 | §90 90 | *86 90 | . 40 1st prefacccceccaa-| 86 J'1722 93ts Feb 17 8 Mch| 96 Aug

94 94 | %92 95 04  041o] 0334 9334 931z 933;| *9215 94| 1,000 2d pref,....... ---| 87 J'ly 6] 11012dan 3|| 90 Feb| 1171, Dec

3014 3075] 3014 3034 303 313;| 311 335 328y 34 3235 333|101,750| Rock Island Company.__ 2273 J'ly 26| 57l4Jan || 207 Feb| 81 " Deo

6235 623;] 6312 66 66 67 67 693 6873 6914 6873 69 4,700 Do pref....coecce..| 54 J'ly 27| 921; Apr b|| 5753 Feb | 9435 Deo
*58 65 | *55 65 | *55 65 62 63 | *58 65 | *55 65 3004 StL & San Fr,1st pref..| 58 Augll| 73 Jan 6|| 654 Mch| 74 Deo

3812 381, 39 39 3012 401] 40!z 4214) 41 42 | 4113 411,| 2,800 Do 2d pref . ._..oo| 3412 Aug 2} 60 Jan 5|| ‘36 Feb| 603 Sep
#2315 2435 *23 25 | 2435 2435 24 25 | *22 25 | %21 25 500|5t Louls Southwestern...| 1812 J'ly 26| 3412Jan 3|| 2013 Feb | 353 Deo
#57° 60 | *56 60 | *56 60 58 5973] 58 58 59 59 500/ Do pref.._...cocceea.| b5l2J'ly.6) 77l2Jan 3| 4712Jan | 82 Dec
11514 1161g| 115 116l4| 11514 117 | 11633 1177 116_ 117l 115 11614|105,800{Southern Pacitic Co..... 10314 3'ly 26|z138l Jan 4|l 11453 Feb | 13913 Aug

231z 237g| 2334 2375 2355 2414 24 241p| 2373 2414| 231 233 6,900{Southern v tr cfs stmpd-| 18 J'ly 26| 333 Jan 3|| 22 Feb| 34 Aug

5412 5413| 54 . 541yl b4 B5lg| 5514 55ls| 541p 551p| #5333 5585 2,100] Do pref . do 43 J'ly 26 75 Jan 3| 60 Jan | 752 Dec
2084 271s| %261 2710| 2733 271»| 273 277 2755 28 2673 2713] 1,700|" as & Pacific........| 221201y 26] 363¢Jan 3|| 30 Feb| 4015 Aug
Ty T3] 7 8 773 8lzl 87 93| 9 9 85 9 2,900| L hird Avenue (N Y)_...| &!2J'ne 1| 1912Jan 7| 121y Dec| 4215Jan

*7ls 9 *7 9 *71s 9 8la 81| =8 9 *7 9 100 Loledo Rallways & Light 512J'ly 6] 153iJan 12 7 May| ‘153 Jan

2314 234} 2313 2315 2314 231s| 2813 24 | 2313 23 238 24 | 3,300/ loledo St L & Western..| 19 J'ly 26| 5433Jan 4|| 43 Feb| 5475 Oct

4915 493;1 491y 4915| 491y 4973 4975 4973) 401z 4933 4813 491»| 3,300 Do &ret- ...... ceen-]| 4234 J'ly 28| 7214Jan 4| 6434 Feb| 7414 Jan
*10712 109 |#10712 109 |*107 ~ 109 | 109 109 |§110 110 | 109 109 316/ Twin cg Rapid Transit| 103  J'ly 26| 11712Jan 3 Jan | 11614 Deo
16734 168%| 16713 16873| 16733 1693;| 169 17114| 1683; 1703%| 1677 16912{450,950{ | [nion Pacific.c.ceaa..| 15214 J'ly 26| 2043;Jan 3|| 17212 Feb | 219 Aug

931 9312 93 93 9353 9373| 9353 94 9234 931g] 9333 9333 1,445 Do pref..cece.uee.-| 8814 J'ly 26| 10384Jan || z04  Mch| 118!p Aug

30 31 31 3134 31 31 | %29 39 30 30 | coon eo.. -800jUnit Rys Inv’t of San Fr| 233 J'ne30| 424Jan 3{| 30 Feb| 47 Sep

581y 583 59 60 6913 5915| *58 62 581 581a| 5734 573, 850] DO prefec.cceccccce..| 47 J’'nedv| 7233Jan &|| 504 Feb| 77 Sep
®17 171} 1712 17l 1734 18 1713 183 1813 19 1734 -18ls| 6,600 Wabash ccecccceasnaa| 1253J°'ly 26) 273;Jan 3{| 15 Feb| 2773 Deo

35 353s| 35 3514 3434 3614 36ls 383g] 38 4014 3733 3915 42,900 Do pref..cecce.-.| 2813Jd°ly 26| Ol Jan || 41 reb| 613;J'ne

4334 441g| 4414 4435| 448y 4434 441z 4513] 4414 4415] 45 45 | 3,350 West Maryland RY......| 40 J'ly 26| 54353Mch 12| ... ....}..... ceeee

5 «Tly] 67 67 | %67 683 68 68 | 68 68 | *66  68ls 400 Do prel cocicocssmnvos 67 Augls| 701z Maylvf| o feeooaoo-.

*5 6 *5l4 6 *51y 534 w51y 53]  Blg 53| *B5lg 53 400| Wheeling & Lake Erle.. Apr28] 10 Jan & Jly 12;3 Jan
*0 12 11 11 | %10 12 | %10 12 | %10 12 | *<10 12 1000 Do 1st pref.._.......] 8 J'nes0] 23 Jan | 1514J'ly| 2573 Jan

*6lz 8 | *6lz 8 6la  6lp| %61z 8 | *6lg 8 | *7 8 1000 Do 2d pref....ceeea-.| 4 J’ne3o| 13i13Jan || 612Jy| 153Jan
=-l:43 50 | 49 49 ! x45" 5171 %45 5012 *42° 50 ' %43 50 100'Wisconsin Central_......! 44 J'ly 26! 561sMch 7'' 357t Jan ! 6373 Apr

BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS.

Banks bBia | Ask Banks Buw | sk Banks Bid | Ask Banks Bid | Ask Banks B Ask
New York Chatham _.| 320 | 330 {|Flith _____| 300 | 350 |/{rving N Ex| 205 | 210 || Mutual §...| 285 176
Aetna ... 1;3 180 |(Chelsea Ex{| 200 | __..[{|First ......| 855 | 890 Jeﬂei'sonn-- 175 | 185 || Nassau §j...} 240 118
America §..{ 580 | 600 ||Chemical __{ 430 | 445 |{14th St{l...| 150 | 165 ||Liberty..-.-| 625 | _...||New Neth'd| 210 Fi
Amer Exch_| 225 | 235 ||Cltizens’ Ctif 155 | 160 || Fourth .__Z|t1841,) ____||Cincoln.-.| 400 | 425 || NewYorkGo] 900 425
Audubon .| 100 | 115 [|Clty.__.___| 350 | 260 |lGallatin ._.['320 °| 540 [|Manhattand| 320 | 335 ||New York_ | 320 e
Battery Pk_| 115 | 125 [{Coal & Iron| 145 | 155 ||Gartield .._| 200 | 300 ||Mark’t&Ful]| 260 | 255 ||N’ht &Day§| 200
BowerpY...| 875 | _._.{Oolonlal §_.| 350 | _...||Germ-Am | 140 | 150 ||Mech&Met's| 240 | 250 ||19th Ward.| 250 140
BronxBoro{| 300 | ____HColumbla §.| 350 | .~ "fGerm'n ExY|| 485 | ____||Mercantile | 150 | 160 || Northern __| ____ cand
ggnx Nay_| 195 | 205 [jComunerce .i1200' |1202 ||Germanta .| 550 | 565 ||Merch Exch| 160 | 170 | Pacificy....}| 24
Bryant Pk 1} 155 | 16u (jCorn Ex §..)'305 | 315 §Gotham ... | 150 | 135 ||Merchants’' | 175 | 180 ||Park _..._.|p345 aven
Butch & Dr| 140 | 145 || East River.| 115 | 125 [|Greenwich §| 255 | 265 ||Metropolis §| 390 | 410 || People’s §. | 270 ' e
Century 4..1 170 | 175 .|| Fidelity 1_._| ¥65 | 175 ||Hanover_..| 629 | 633 || Metropol’n{i 200 | _.__|| Phenix ..._| 195 * whbw

€ el 428 > {Fith Avell 100 j4600 |{fmp & Traa| 540 - 545 || Mt Mo -{ 250 | 260 |} Plazay.....| 635

*Bid and a-ked

fSale at Stook Exchange or at auction this week

o

hitized for FRASER
p://fraser.stlouisfed.org/

r.008; NO sales were made on th.s day, fkx-rign

. - ¢Less than 100 shares. jStacte baaks, a Ex-dividend and rights. &
- h First installment paii  u Sold at -orivate sale at this

orice. s2d pald. »3d oaids
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STOCKS—HIGHEST AND LOWEST SALE PRICES. | Sales of STOCKS Range Since January 1 Rangs for Previous
X — : tme | NEW YORK STOCK | On basts of 100-share (0.3 g’ear (1909
Saturday Jlondag Tuesda Wednesday | Thursday Friday Week EXCHANGE - P ’ ;
Aug 13 Aug 1 CAug 1 Aug 17 Aug. 18. | Aug. 19. | Shares. ‘ Lowess Highest Lotoest Highesi
= ~ s v o s —
i . {-nuustriale: Miscollaneon. , i ;
$260 ... [*250 .___|*250 .___|*250 .._.l*250 .__..|#250 .__.| ce._.. A ams ExXpress.......|$249 J'neusi5270 Jan 5| 190 Jao [.250 Nov
«8 873 87 "9 91y 931 *0ly ) *9 *9 93 500| {1 Uis-Chalmers «voua...|  71ad’ly 27| 15 Jan 3}l 123, Feb 1673 Aug
30 30 | 32 32 |31 '35 | 33 331:| *33lp 35 | 3312 331, Do pref....coocacil 47 Aug 5| 643 Jan 5|l 38 Feb| 571s Nov
661g . 6673] 6513 66lg] 653; €8 6634 68 655 6675] 6513 6613| 91,825[ Amalgamated Covser.-‘ 8513 J'ly 18] 903;Jan 3]| 65 Feb y6ig Nov
*43 %411y 44 | 4383 44 ; 4431 461z 453 463 *4113 451, 3,700{ Amer Agriculturat Chem_{ 35 J'ly 26 49 Jan 1u|| u31.dan | pu Aug
101_ 10114{*10014 102 uogiz 102 | *99 102 | 102 102 |*101ls ... 400 Do prefl. . nciociceaa) Y8l A,Pr < 108 Jan 1]l 951 dan | 103 Aug
3473 351, 8434 371:| 3 37 371pf 3513 3612 3434 351sf 21,860 American Beet Sugar....| 24 J.Y26 4714 Jan 10]| 201 Jan 491 Aug
*0lla 9334 91  33;| 033, 933, *00 94 | ... ..._| %90 94 100] DO prel,omcecccacac..| 89 J'ly 27| bz J'nels|| s2 Jan| o8- Oct
83 83, 83 83| 83, 83 855 83l. 87% 9 8% 8% 2,700]American Can....cee...| 6% JNOJUl 13y Jan 3 712 Feb{ 15 Nov
67  68l4] %67  681;] 6712 69 [ 69 6912f 6912 6975 %683, 69 | 2.600] Do pref.-ooooooooo] 62 J'ly 26 m;,.lan 6]| 7112 Feb| 8¢~ J'ne
4714 47,f 47 48| 48" 4015] 4915 501p 4913 50 4914 49531 6,300]American Car & Foundry| 39!z J}Y 26] 7273Jan ¥ 4414 Feb | 7g1» Nov
118 120 | 1111z 1111s] 112 112 |*#110 11415110 1141o/*110 113 310] Do pref._.....__...f 109 J'n830f 120 Mch c|| 10715 Feb 1248 Aug
60 60 | 60 60l 6012 6ll;| 6l% 6234 62 63 | 603 62!:| 4,800(American Cotton Ofi--_-| 521 J'ly 26| 693 Mch .|| 4212 Jan 7914 Nov
*101 103 [*101 103 [*101 103 [¥101 103 | wewe --_.|*10114103 | oeo_..| Do Pref. e ocueaoooo.f 101 " Feo 11 306 Apricf| 93 Jan 10714 Nov
$225 255 |%225 255 |*225 256 (%225 255 |#240 260 (+240 260 | ... 7|American Express...__.[§235 Aug 3| .20 Jan 4||s205 Feb | 500 * Dec
*5 Slaf *5 5l #51, 6 | *5 6 *5 6| %43 6 | .- American Hide & Leather| 4l4Jd’ly 26| 8lgjan 5 6lg Feb| 10 Sep
2712 28 | 28 2865\ 28 2815 281y 28| 271, 273 #2614 28 | "1,500( DO pref... ... ... 20 J1y 26 4iguan LI} 34 Feb| 51 Aug
2112 211f 211y 22 | 223 23| #20 ~ 221 %19 223 %19 22 | 2,010/ American ice Securities..| 16ls J'ly 261 2914 Mch || 1873 Jan | 4214 Apr
*12 131 f 1234 198| 131y 1355 133 131 *13 135] 13 13 1,020/ American Linseed ......{ 108d'ly 27| 173 9an .|| 12 Feb| 20 J'ne
*31 35 | 34 34 | 35 35 | #3312 461] *33 38 | 33 83 5501 DO prel...eceoeouoa| 282J'n03ul 4675Jan || 29 Jan| 473, J'ne
373 31| 37 38 | 3730 39 | 39 39°| 375 39 | 361z 37| 2,210{American Locomotive...| 20 41y 26 6212Jan L[| 49 Feb| 691 Auz
®102 105 | 10814 10314{*100_ 104_}*102 106 |*102 106 |*102 106 L 100 Préfeeccanecaaaa- 10212 Aug 6f 115 “Jan 7|} 109 Feb | 23 Aug
*#43 B *4 5 47 4% 5 53} 513 §lo]  5la  5la] 1,400/ American Malt Corp....| 44 Jly26) 8 Feb.:|| 512J'ly [ 111pJ'ne
#3335 | 31 Sly| #301, 32 | #3155 34 ga 33| 323 323 400| Do pref ... ....._..| i812d'peso| 48 Mchui|l 38 Nov} By Sep
*84  851g] #84 85 | 8513 8515] *85 86 5 85l #8586 600l Amer Smelters Sec pref { €2 J'ly 23| 90%Jan .|| 80 Jan | y23; Aug
65% 673 661y 6775 663 6955 68ls 701| 673, 691, 677 6914]102,500{Amer Smelt.ng& Refining 6% J'ly 2ul 104 Jan 5| 773 Feb | 1051, Nov
*102 103 | 102 .102 | 102 102 | 103 103 | 10235 1027(+10212 104 800 DO pref...oeocoa...| 9844J'ly 26| 1122, Jan || 101 Jan | 11635 Aug
¥200° 300 (¥200 300 [#200 300 [*200 300 |*200 %200 300 | ......]American Sautt.__..___._| 377 T 4] 26 Apr27|l 225 Mch|s285 Nov
*05 101 | %95 101 | %95 101 | *05 101 | *95 101 | *95 101 | --o_._. Do gpt mmecweoseswaa| 9502440 131 101 Maygl)| 95 Mch| 105 May
44% 443g) %44 4515] 45 45 | #451p 48 | *451p 471 %45 48 Amer Steel Found (new)_| 38 J}Y% 66 Jan lu|l 3473 Feb | 663 Nov
120 1203 120 1201zf 1201p 1203,| 1205 J21 |*120 ~ 122 °| 1193 1193} 2,000]American Sugar Retining| k14l 4’00 6| 12873 Feb 1| 1153 Nov| 1363 Sep
*115 120 |*115 120 | 11812 119 [*117 120 {*117 120 [+«117 120 | 1.0 Do pret..... o ....| 115 " Jue 6} 1.4  Feb 2x|| 118 Nov| 131 =~ Apr
13313 13 13413 1343;] 13435 13613} 1357 136_| 135 1353| 1343, 135 | 7.175/Americdn Teleph & Teleg| 1263 J'ly 26| 14335 Feb 24| 125 Feb | 14514 Sep
9214 920 ;9217,_ 921l 9213 921, 923, 927 *92 93 9258 9268L 1,013| American Tobac (new),pf| 90i2J'1y 26} 93y Mch1/]| "vois Feb | 104 May
*27  287| 27 28| 281, 2 28 28| 2814 283 2855 203, 1,300|American Woolen...____| 251331y 5 391, Mcals|| 26° Feb | “4o13 Aug
96 06 | %941 06 | 96 96 | 97 97| 9612 9612f 9714 97l 1,020 Do pref..________""" Wlig 'y’ 51 104 “Mch 7|| 933 Jan [ 1073, J'ne
403 4034 391 403 401p 41 4014 41 39% 401y| 4013 401, 3,200|2AnacondaCopper Far$23| $3312 J'ly 26| $54 Jan | s373; Feb $543 Dec
%24  253;] %2415 26 26 271a] 27 283 263, 28| %%61; 20 2, ethiehem Steel...._..| 21 Jnes| "34 Jan 3|| "183, Mchy 3614 Sep
- 53 b4 4 541y 59 5788 593;] 5712 581 58 581, 5, o pref o . __ .. 49 Auglul 65 Jan lu)l 47 KFeb| ¢yip Sep
*130 133 | 1343 1343 13415 1351-] 13613 13615]*132 ~ 136 '*133 136 Brookiyn Unlon Gas....| 125 J'ly 26| 1641, Jan || 113 Jan | jg415 Dec
*8 9l »8 Io] *8° il 8 8 10} #8 9 |......|Brunswick Term & Ry Sec| 8 J'nozy| "18i5Jan || 1773 Dec | “1913 Dec
#2812 31140 22912 201-| #2915 30 | #2091, 30 | %291 30 | *291, 30 100] Butterick Co.oooo.o___._] 28 J'me 81 33" Jan 4|| 237 Jan 37 " Nov
34 34341 3413 348 341 361;] 3573 37 3573 36%| 35 3614 36,350]( ‘entral Leather-____._| 25l Jly 26| 483 Jan 3|| 251y Mon| 513, Oct
*10414 105 | 105 105 ['1 105 | 10512 10515{#105 106 |*105 10512 Do pref.....___._| 991 J)ly 27| 1091, Mch || vus; Apr| 111 Sep
2933 30 30 | 30ls 32 | 31 323 31l 32 3114 311y 6,820{Colorado Fuel & iron...| 2212J'ly 26] 50 Jan 3| 29 Feb| 53 Dec
* G| 6l 6| 5y 8 | sy 8| *dls 8% 612 61y Hock Coal & Iron 412 J'ly 26 9215 Jan 4|| 213 Feo | y11, Dec
P3L 1 Y TN (PR I R 100 vomstock Tunnei.Par $2] 23¢ J'ly 15| 36¢.Jan s|| 21c Apr| s7¢ Oct
130 1305| 13934 13115| 13114 1333|1315 1321-| 13012 132 | 120 1303 28,000 vousolidated Gas (N Y).{ 122 J'ly 26 16035 Jan 3| 11415 Feb | 1551, Jan
187s lsig) 1413 I4lg| 1413 }4lol 141 14150 1413 141, 14 14 | 2.400/Corn Products Refining_.[ 1l d-ne30) 2313Jan 6]| 1613 F'eb | “2gi, I’ne
*73 75 | %7213 761n) #7376 | *73° 78 | #73° 78| 74 74 100| Do pref...._.______.{ 70%J'ly 26| s633Jan 3| 7314 Feb| y31g J'ne
*56 63 | %56 63 | *56 63 [ %56 63 | *56 63 | #56 63 | ..__._. orex Carpet...._.......|" 55 A'i_)t 2Ll 6z12Feb 25]] a5 Jau | g3~ Dec
2814 2814 28 28 | 271y 27%[ 273, 281,| 2815 281 275 28 | ~1,600|Disthiers’ Securities Corp| 2503 J’ly 20| 3¢%;Jan 10|| 3212 Feb| 411, Jan
¥225; 25 | %2234 25 | #223; 25 | %223, 25 | %223; 25 | %233 25 | ... _. Federal Mining & Smelt’g| 25 J'ly 14| 60 Mch s|| 55 Mch 951 May
*60  62:5] *60 62l *60 621 6213 6212 6235 621z *60 65 300] Do pref_____________| 63 A,?r 5l 88 Jan .|| 80 Feb| 94" Aug
*14312 14412{#143 14415 14473 145 | 144Y 14415| 145 145 | 144 144 800f General Electric......__| 134 J'ly 26 100;, Jan cf| 1501 Feb | 1723, Aug
95 9512l 95  9510) 951y 97| 97 97%| 961s 961, 963 9758L 5,800 lnc Harvester stk tr ctfz| s8313 Fep | 125% Jan 1(|| 62 van 1183, Dec
*116 1181 117 117 7| 11712 1171:{*117  1181,|«11715 11815 11734 118 570 Do pref stk tr ctfs___[z117 Augll| 129" Jan 4 luyy Jan | 128 ° Dec
*¥47g 5 |- %4y 5 | w47, ¥ 5 5 5| % 54 100{int Mer Marime stk tr ctfs| 414J'1y 25| ~ 712Jan 5|] 3 Ji 9 Oct
163 163 17 17 nsfg 163;] 161z 17 | *1614 163%] 16 16 700] Do pref...________._ 125 J'ly 26 243 Jan of 183 J'ly | 2755 Jan
103 103 1073 1l3] 111z 1I1p| 1113 111o) #1112 | 11  111g] 1,100|international Paper..--.| 9 Jly 1| 16 Jan 3 913 Mch| 1914 Jan
49 493 4013 4915] 493 50 [ #50 ° 51| 493 493 +49 50 | 1,100 Do pref._._____-T 27 411 3'ly 26| 6llpJan 3|| 473 Mch| 693, Aug
#3813 41 | #3813 301| 3973 408, 40% 407 *30 4012 *391p 41 900) [nternat Steam Pump-__| 3653J'ly 26] 5455Jan || 331 Feb 5413 Nov
*80 81 | #80 81| 81 8l 813, 821, *81 83 | *81l; 83 Goof Do pref......_..___| 78lJ1y 26| 903 Jan 17| s21,Jan | g) ° Sep
103 10312f 10214 10315| 10312 1033 10214 10375 10134 1021, 10153 102 | 19,625{Laclede Gas (St L) com. - 93% J'ly 291 11612 Jan 10|| 104~ J'ne| 3133 Dec
8712 871 #8538, 87| 863 87Tly| 8712 88 | 8713 87l 87 8 ckay Compaides_..._| 79 J'ly 26| 9ligJan 5|| 70 Jan | g51, Nov
7212 7312) %721 731| 74 74 | 737 737%5| #7315 7415 733, 733, 300 Do pref....___.___ 7| 71 J'ly 27| 78l Jan 10|| 691, Jan 7755 Lec
104~ 1041;) 104~ 105 | 105 1108 | 108 11012| 10812 110 | 10914 1091z| 4,300] N ational Biscuit ... 100 Aug 3; 115 Jan 5| u6laJan | 120° Sep
*118 130 [#118 130 (*118 130 [#_.__ 130 [*.... 130 [*..._ 130 | ee__. Do pret ._______ 1183 J1ly 6| 125 Jan 17| 11812980 | 130 Sep
w5 17 | #1517 | 161z 161:| *15; 171s| #151s 171pf 163 163%| ~ 500|{-vat Enamel'g & Stamp'g| 15 J'ly 20| 281 Jan 5 1253 Feb | 301, Deg
*80 100 | *20 100 | *80 " 100 | *R0 100 | *80 100 | *80 1ooﬂ ...... Do pref.._...__.____| 8512 May1s| 961z Jan 18| 82 Jan| ggi, Sep
51 . 52 | *51 52 | 52 52 | B13; 521, 5214 5215| 5115 525 - 3,500| National Lead.- ... oo - 4612 J°ly 26| 895gJan 4|{ 71, Feb| o4 aug
*10434 107 15106 106 [*103 106 °| 1031 10313/*1031; 106 [*102 105 1ol Do prefo..________ "| 1013, J'ly 20| 11015 Jan 17|| 1023, Apr 11333 Aug
21 2055 21 2034 2114 207 2114 203; 21 205 2031 8,100|dNev Cons Copper.Par §5 $171, J'ly 6] $2155 Mayle PO ) R M -
%7012 75 | *65 76 | *7012 74 *72° 75 72 72 73 73 250 -vew York Air Brake..__| 59 J;ne 6] YSlzJan s|| s Feb| 971, Nov
68 68 | 6312 6875 69 69120 693, 697l *68 691.] *67 70 900} North American Co, new| 6. 3| 84 Jan 5|l 72 Jan| g71pJ’ne
2512 251z 251 251;| 28 2B | 261z 28ls| 2714 28| 27, 28 | 2,704 cific Mall . __________ 43 Jan 4|] 2u1gFeb| 4815 Nov
§33 33 | #32° 34°| 33 34 | 355 3 3512 35%| *34 36 350L acific Telep & Teleg._ 4614 Jan 4|| 451, Nov| g4 " Oct
*10514 106120 105 105 | 108 1081;f 106 1061| 106 106 |*105 1053 1,400|People’s G L & C (Chio) - 11633 Jan 3|| 1011, Jan | 120 Aug
*87 881s] 83 88 | *88 90 | *86 90 | ... ....| 88 88 200] Philadelphis Co (Pittsb’h) 10612 Jan &]| w1y Dec| jo3 Dec
*151g 161 16 16 | 161 18| 17 17%| “1773 18 | *161s 18 | 2,000{Pittsourgh Coal Co...._. 2733Jan || 10" Apr| 2u3 Nov
%62 70 | 655 655 *62 66 | 66. 68ly] 663 668; 6612 6612] 's00| Do efrgf------.--.--- 85 "Jan 8|/ 40 Feb| &g715 Dec
35 35 | 36, 3v%| 36y 375 363; 371.] 3614 37 | *36 37 4,500| Pressed Steel Car_______ 5173 Jan 3|] 3ut; Feb | 56~ A
*93 . 96 | *03° 95| 95 95 | 9512 9515 #95 951.] *04 97 335) Do pref.____ .. _____° 10712 Jan _t|| 96~ Feb| 1113, Aug
*157 160 | 15912 15012| 159 15915/*158 ~ 160 | 15935 1598;|*158 160 480/ Puliman OomPan ______ 200 Jan 11| 169 Jan | 200 Aug
. w2y 23] %21y 33| %25  335] #2015 33| #21, 38 *2ly 38 ... Quicksilver Mining______ 373 Apr 6 15g van 933 J'ly
*31g 4 | 313 55| #3135 &5 313 555 *313 41y 315 313 100{ Do pref_________"""" 5;8 May:1 3 " Men| 10 May
*311> 3315) #32  331;] 3313 341, 34 34 3312 34 32 32 1,300 Rallway Steel Spring.. 517 Jan s|| 321, Mch| p415 Aug
*901y 99 | *901y 09 | %901y 99 | %901, 99 | *901; 99 | +9014 99 | __.___ Do p 107 " Jan 17{| 9773 Feb | 109 ~ Aug
*30 31 | 31 31 | 3114 321,| 323 343, 333; 343 33 337 12,260 457 Jan 3l 165 Feb | 41, Sep
91y 02121 9214 921, 92 93| 9413 951-| *94 961y 943, 943 1,622 gre 10414 Jan 3N 6713 Feb | 1101 J'ly
6212 6212] 61 621z 61 621o] 60 613] *59 62 | z59 59 1,800 Sloss- he 8612 Jan 3|| 68 Feb| 9455 Oct
*105 116 |*105 115 |*105 116 |*105 116 |*105 116 |*105 116 | ooo__. Do pref. . ___.___ 1183, Feb 1}| 10733 Feb | 120 ~ Sep
2413 2411 2415 241s 2473 25 2514 25141 2415 241»] %233 2515 900|dTennesseeCopper Par$2s $4053 Jan ]| $3313 Oct | ¢49 Jan
#8515 00| *87 = 901g| *87  9015| *87  901g| #82  901g| *87 9013 ...___|Texas Pacific Land Trust v5 Mayl3|] 8013 Feb| 9373 J'ly
¥ Tig| %7 7| #7175l x7 77| Ty 8| *«7 8 340 Umon Bag & Paper.... 1314 Jan 10|l 9y Feb| 153 J'ny
*53 60 | *5dls 501| #53 60 | *53 60 | *53 60 | *53 60 | eeee_. Do pref_._.___ Saaa 73 Jan 17| 66 Jan | g1, J'na
*100 104 [*100 104 |*100 104 [*100 104 [*100 104 |§10312 1031> 50| United Dxt'y Goods Cos.. 122 Jan 3|{ 115 Oct | 12513 Dec
*100 105 [*100 105 [*100 105 [*I00 105 [*100 105 [*100 105 | ccue.. o pref. .o ..., 11373 Jan 4{|z109 Sep | 114  Dec
*1512 16 | *14 16 | §14 14 | 16!z 161-| *14 163 157 157 150U S Cast I Pipe & Foundr 32 Jan 8]| 243 Fe 3515 J'ne
*52 58151 §55 55 | *52 58 | 50~ 58 573; 5735 *50 58 155 o) 4 i Jan 101 70 Mch| 871 Aug
*96 100 | *96 100 | *86 100 | 99 100 | *97 110 | *96 110 275 United States Express_.| o051, J 1y 26| 145 Jan 10|{ 82 Feb $111 ~ Dec
¥70 71 | %70 71 | %70 71 | 71 71 |*72 715 | 72 72 400{U S R & Improvem't| 643;J°'ly 26| 8414Jan 4|/ 64 Feb Sep
*5 15 *5 17 ®5lg 151 =514 151, w5t Tlpl *513 7| _____.|U S Reduction & Refining 4 J'nex7| 11 Jan M|{ 10 Mch| 1713J'ne
*¥15 25 | *15 25 | %15 25 | %15 25 | *152 25 | *15ls 25 | __.._. Do pref. .. _____.__ 13 J'ly 8| 2912Jan 3|| 24 Feb| 3915 Auy
343y 34T 343 385 | 343 351 35 357 351 35l 343 351y ~3,600|United States Rubber...| 27 J'Iy <6| 5215 Jan 3 27 Feb| 5753 Aug
*107 109 |*107 109 | 10812 109 | 10853 1083, 108!2 1081>| 10855 10853 905 Do ist pref......_..__| 99 J'ly 26| 11613 Jan 10|| 98 Jan | 1251 Aug
*66 69 | %67l 70 [ 69 097 70 70 | *89  70ls| *68 71 300| Do 2d pref.._____2 " 59'>J'ly 27| 84 Jan ol 671 Feb | 801, Aug
70% 713 7033 71%| 70'e 728 717 73%| 7134 727| 71  72%|542,400|United States Steel. . ... 6lizg J'ly 26] Yl Jan 3|{ 4114 Feb ouf Oct
116  1161:15116 116 | 11614 117 | 116!s 1171p| 11634 117 | 11653 1163;| 4.661 pref__ ... 1101 J'ly 26| 12533 Jan S{} 107  Feb | 131 Qct
463 4Tls| 4653 471y 467 48 | 4733 4a7%5| 461z 471 4613 463;| 12,180{dUtah: per...Par $10{1$3933 J'ne30| $6014 Jan 6|} $39ig Fep | ¢6714 Nov
5914 591, 58y 583y 581y 5O1»| 585 591a| 58 5835|573 578 10,450|Virginia-Carelina Chem._| 47 = Feb 3 6213 May27{] 407g Feb| 563
*11915 1201 120 |*119 121 "[*I20 122 [+*120 125 (%121 125 100] Do pref....._......_.| 117 Jlyz8| 120ig Jan 4|| 134 Jan | 128 Dec
$oeee 60 f¥... 61 ... 61 [*..._ 61 [*._.. 81 [*.... 61 |......|Virginia From Coal & Coké| 53 Apr2z| 73 Jan & 67 Feb{ 7573 Sep
cems mmeel mmee eeee] ccce mcen] meme eeeo] ceal aiio] ceee ceec] e-ee-.|Vulcan Detinning._.._._| 15 Feb 4| §25 Jan 16 6 37y Nov
vems weus] E5EE  memclebee wosel Lews Leker wmaes] mess wEse] seeEws prefo..._._._...| 60 Feb 4| 80 Jan ¢{| 45 Jan| 913 Nov
*166 168 |*1556 168 |*155 168 |*155 168 |*#155 168 |*155 168 | -..... ells F‘a%oaco_-v.-- 152 Feb &|a195 Jan 4|| 300 Jan |3670 Dec
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.1980
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Mex Cent cons g 48, ccq...1911
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2d eons ino g 8s trust rects..
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Mex North 18t gold 68....1910
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Minn & St L 18t gold 7s8..1927
Pacitic Ex 18t gold Ga.,.1921
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1st consot gold 5s,.......1934
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Des M & F't D 18t gu 4s...’85
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Generai gold 4a..........193%
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8t L & Cairo coll g 4s..¢193v
Guaranteed g 4s.......1931
. M & U coil 48 See Southern
Mohawk & Mal SeeN YC&H
Moneongaheia Riv See 8 & O
MontCent &SeeStP M & M
Morgan’'s La& 1I' See8 P Co
Morris & iesex See Del L& W
ash Chat & St L 18t 78.191%
dst eonsol gold bs......198>
J n:ﬁer Branch 18t g 68..1923
MoM M W & Al 1et 6s..1917
T & P Branch 1st 6s....191%
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Nat Rys of Mexpr 1418 1957
Guar gen 48............ - 1997
Natof Mex prior ilen 4198.1926
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New H&D beeNYNH&H
NJ Junec RR &ee N Y Cent
N Y Bkin & Man Bech See Li 1
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Deben g 48......ccec.... 1934
Lake Shore ¢coll g 3138...199%
Regiatered. . ..ccececaaec . 1898
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Manufacturing & Industrial

.|} Allis.Chalmers 1st §8.....1936
Am Ag Chem 18t ¢ 68,....19258
Am Ot Ol oxt dl98..,....1915
Am Hide & L lstsfgos.. 191y
Amer Ice Secur deb g 6s..1925
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N. Y. STOCK EXCHANGE | % §! mav Rangé oy S 2| Since N. Y. STOCK EXCHANGE | % & m,ra,, Range or Sincs

WEREK KNDING AUGUST 19 |_N dugust 19 | Last Sale | January 1 w:n Exmm Avaust 19 |~™ August 19 | Last halc "“° January I
Pennsylvania Co—(Con ‘Bua AsuiLow High| No Low Hign | B Ask Low High No Low High

Gmuyls 25 year_é ts..)..1931|l O B8 ......| 94 941 g 94y utg bo Pac RR lst ref 48,, ....1955g -3 Y37%8ale | 933, 94 108 93y 95'1

Cl& Mar 1st gu g 4'98..1938 M-N 101 ......110 Jan’0bl ___%..... ....../|Southern~1lst.con g 8s....1994 J.4 1043 -Ué’a 04l 1043 18 wdl.lu!.

Cl & P gen gu g 4lgsser A.’42! J-J 103 ceeee|1103 Jan?09( o, 00T Registered.............1994 J-J May’'0y..c ooceee sucene
Series B oo mees e 1O4TA0 108 -oeeen 1003 iy 0011 0TI Dovalop & goi da Bor A1 1936 8:0 78 |81 T UE
8ories C 31g8...ueeecaa.l 948 M- N O  ..eaeaf U8 V9. ceallecaces coneea|] Mob g 01!100011!31'848--1935 ? 86y 861y Ol.
Series D81, ..........1950 F-A| B0 ......] 80 May'08 ceealloenn s Mem Div lst g l.ln-bs..‘ 8986 o - 107 106 J"ly 10 cose 106 11

Erie & Pitts gu g 3kas B. 1940 J 1 B3% ceeeee| 92 AprrO7| 1200 T Bt Lomis div mga a.... 61 J-4d | 4 8ung 8
Series C................1940 J-J) 0 98% Apr’04 ...." ......... -..|| AdaCen R 1lst g 68......1918 J-J 108 Sep '08,. "t cecees cecnee

GrRdé& lex1stgugdigs 1941 'J-d| 100 10419008 °08) i .. .. Atl & Danv1st g 4s..... 948 J-J 09215 OCt*0Y ees Loier ceeuan

Pitts Ft W & O 18t 7801912 331 1041 05 Py 20077 0B i3 2048 e som oo 1948 J-3 D

24 s......,.,..... ....1 2J-d 104%...... 105141'110’10 s 10a1. 1057%|] Atl& Yadlstg GUAT 481949 A-Q ovoon wovoorhem s ] ........ & snasee
8A 7Beeecnnnnccne 2 A- 0 104 ...... 107 Oct 08 apas leeesed Eekean (,01& Greenv 15 68.....1918 J- J J'ne’Videaa. ... “o suises

Pitts Y& Ash 18t con 63.1947 M-N U7 ...... 109 May’10/7227. 109" 109 ET Va & Ga Div gas..w.sog -J Fev’1ul.... 108 110

PCO&StLguvgsA...luu A- 8 1033 106%/1074g Jan’10]. .. ‘1071. 1071g Con 18t gold bs........1956 Ang’10.... 109 114
8eries B guar..........1942 A-O 108% 107%(103 J’ly’10|. .. 0319 107’4 K Ten reor lien g & .....1 33 M-B ) Feb"w.. . 108 10
8eries C guar..........1942 M-N ...... 106 [112%9J°0e’0B| 20 ..o ... " Ga Midland 1st 3s.......1946 A-OQ Nov'09 ... ......
Series D ds guar.......1945 M-N  ...... ......| 88 Mar'10 ,,.,t 98 98 Ga Pac Ry 1st gog,,,,,.wn J-J 111 1124%°1 11, 111 .,‘ 1111y 1134‘
Series E 81y guar g....ww FrA ceceee ionee. 94 Jly’10{....1| 94 94 Knox & Ohio 18t g 68...1926 3-J 109 114 (1143 Feb’10 .... 114191141y
sSeries F 48 guar ......1963 J-D  .oeeee covneeieenivaonn.. O LR uob&Bu'yrxorlienzbsIWti J-d 12 ... 1154 APL'UG|. e euu... ...

CBtL& P lst oonﬁbs 1932 A-O 111%......]111%J’ue’10|, _ 1119112 go gold 48...... 1945 J-d .cceee...... I 82 NovU3l..............

Pensacola & Atl See L & Nasi ‘ Rioh an ool g 68....1915 J-J 103 108 1108% Apr’10).... 106 106y
Peo & East See CCC & St L Deb 68 stamped.........1927 A-O 103 '2 1044 1053, May 10].... 105 1073,
Peo & Pek Un 1st g 6s....1921 ﬁ “F| eesces veseea|l12 Feb’10 -ees! IH 112 moh&# st g 48...1948 M-N  .cocce coecen! 70 UO0L'UBlecen ooenne wocee

2d wold d s, . .......... 21'M-N! 4ug 100 1003 Dec’V5|, N . 0 . Ga 186 g 68....1919 M-N 10v 105 |1v2 J’ly 10l.... 102 104

PereMatqnette—Ber 48..1955 J-d, .ee... 7G| 759 ADr’'10 ....'I 75 79 irginia Mid ser C vs...1916 M-8 1Ub% ...... 112 Oct U3
Ch& W M bs...... ceeneal’2l 3D 10 05101 101  Aug’l0 .. _.'100 1021 series D 4-68..........1921 M-8 103 ._.... 103l Dec’'us

Flint & P M 868... ... 1920 A-Q 107%g......]1111 Apr’w eee 1113 112;. Series K bs..... ..1926 M-8 105 ... 10734 DeO'UB crecne coonen
ist consol gold 58......1939 M-K| e _9918/106 ~Dec’0s| " f T General 6:....... ....1936: 104 ......' 1035 4’1y seee 1UG 91078
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Phil B & W See Penn RR . West N C l1st con 60..19 4 d-d 104 ......1106% May’1y)|.... 105 1081
Philippine R m 30-yr8148'87/J-J| eceee. 89 | 893 TIy10!.. .1l 88 90 s &N A | u
Pitts Cin & Bee Feuu Co termtlst 6s 1965 Jew’ seneea 106 (1083 Sep 06l ... ...
Pitts Olove& ol SeeB&O ‘or ot 8 L 1st g 498..193Y A-O 103  107% 1073 Apr’10|.... 107%1071g
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Pitte 81 & L K 18t g bs...1 A-o 112 114%112 lguy 101 ..."113 112 Bge Ter gn € 68.1930 A-O 108 109 (109  May’10.... 109 109‘.
A8S consol galdl 0. 1ot 1% 201 I I T TLe e il 12 s8R0 aoCo |
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly

STOCAS—HIGHEST AND LOWEST SALE PRICES Sales STOCKS Range for Year 1910 «ange for Previous Year
of the CHICAGO STOCK oL e (1909)
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P %8l 10 *8la 10 *8lp 10 %§5lp 10 Last Sale|d July’10} o.-- Chie Rys part ctt "3“-__ 8 Mav2e| 16 Jan It 10t Dee| 30 van
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«15 18 | *15 18 | =15 18 | *15 18 Last Salc|16  July'1l0| ... Northwcstern Llev--_mn 15 Apr 1] 23 J ne:4 17 Nov| 25 May
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*165 160 [*155 160 |+*1565 160 |*¥155 160 Last Sale{160 Aug’l10] ....|T'bhe Quaker Oats Co..100} 155 J'ly 27| 186 Feb 19| 119 Jan | 162 Dec
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Chicago Bond Record Chicago Banks and Trust Companies
BONDS Ou!stand- | Surplus Dividend kiecord
CHICAGO STOCK Inzer- Price Week's . |B'ds Range NAME ing and o
EXCHANGE est Friday Range or Soid Jor Stock Profits In In (Pei-y La;. Paid
Wesk ending Aug. 19, eriod| Aug. 19. Last Scile Year 1910 f t 1908 | 1909 | 1cd %
Bic Ask Low High) No. ||Low  High || Calumet National..... §100,000 $40,392 6 i} An |Dec ‘03, 6
Amer Strawb’d 1st 631911 (F - A| .__. ._..| 9934 Mch'lu|____|| 9934 9934| Chicago City. .- oo_-- 500,000 204,053 10 10 J-J |ruly ’10, 5
Armour & Co.434s._.1939|) - D 1- ols| ol o1%| 5 9034 9412 || wConti’tal & Comm Nat|20,000,000{10,000,000{Began [Aug. 1|1910|See note w
Aurora Elgin&Chic 5.1941 |A = O] coce acae| ecaa snsslsseill wies aswms wCommercial National_._| 8,000,000 3,733,972| ul2 ull | Q- |July ‘10, 2
Cal & So Chlc Ry wContinental National._| 9,000,000 5,209,551 8 8 | Q< {July ‘10, 21g
1st M 58 e 927|F v A 102 "J’'ne’0) |.... —ee ---- |l Corn Exchanze Nationa:| 3,000,000| 5,215,397| 12 12 | Q-J |suly '10, 4
Cass Av & FG (St L) 58°'12|J - J 10l Oct’ 09 |ecc|l coce eoe- Drexel State.__...-__. 200,000 22,020 6 9 Q-J |itly 10, 11g
Chic Board of Trade 4s1927(J - D 100 May’07 |aao|l cece oaen Drovers’ Dep National. 600,000 377,552 93| 10 |Q-J |July ‘10, 219
Chlcago City Ry 5s__..1927|F - A 102 1021g 10135 10314 |} Engiewood State...... 200,000 31,810 6 6 Q- |July ‘10, 1l1g
Chic Consol Br & Mit6s___[J « J 103 APriUd|eeeo|l coce ce-n kirst National...._... 10,000,000/ 10,534,793] 12 12 |Q-M IuneJO’lO dv
Chic Consol Trac 4 %48 1939|J - D 50 APru9l... || eeeo oo First Nat Englewood. .. 150,000 177,944| 10 10 |Q-M|Jne 30°10 zlz
Chic Auditorium 18t5s1029|F - A 0634 Jan’ 05| ool coce ooen Foreman Bros B'k'g Co.| 1,000,000] 500,000] Priv|ate Balok | -oooooon.
Chic Dock Co 1st 4s..1929|/A - O e I | Fort Decarborn National| 1,000,000 396,273 3 8 | Q- |suly 10,2
ChicJc RR 13t M g 5s_1945{M - S Y41 Dec09 |- -o|| -IIT IoTC Hibernian B'k’g Ass’'n._| 1,500,000 921,617 8 8 Q- |tly ’10, 2
Chic No Shore Elec 65.1912(A - O 87 Feb'08|ceo |l ccee cuoo Kaspar State Bank___._ 200,000 125,148 10 10 “ | J-J |July '10. b
Chic Pne Tool 1st 5s-a1921 J -J 8512 Aug'l0|._--|| 8414 8734 ]| La Salle St National ..| 1,000,000| 250,155|Beg. bis. M2y '1,|V.9), p.1277.
Chic Ry 58ccccccan-- 7|E - A 96!z 9634 96 10135 || Live Stock Exch’'ze Nat| 1,250,000 452,391|10+2 10 1Q-M|ine 30'10 212
Chic Rys 4-53 series "A' A-0 88 J'ne’lU|....|| 88 9515}l Monroe National ..... 300,009 64,726 4 4 | Q-FlAug ‘10,1
Chio Rys 4-5s series “B"”’|J - D 7514 76 75 © 86 Nat Bank of Republic__| 2,000,000| 1,198,085 8 8 |Q-J|june30°10, 2
‘Chic Rys 4-5s series “O" |F - A 901 Mch'10]..-- 901, 91 National City ... 1,500,000 353 752 3 6 |Q-J|July 10, 11
Chic Rys coll 6s_..1913|F - A 9812 Aug'i0f---- 9715 10118 || National Produce..... - 250,000 76, '395 ... 3 | Q- |Iuly ‘10, 112
‘Chic Rys Fund bs -1913|F - A 98 July’'l0f..-- 98 98 North Avenue State__. 200,000 73,141 24 5344 Q- [July ‘10, 134
Chic Rys Tem Ctfs 18t 58| ~co. 1001g Ap.'10)._--[| 1001g 1003 |} North Side State Sav'gs 50,000 22,000 6 6 .| Q-J |fuly ‘10, 112
Chic RI & P RR 45..2002|M - N 66l Aug’U8|.cec|l ocee -o--]] North West State..... 200,000 16,207 coce | ecea 1Q-J [July ‘10 1
Collat trust g 5s...1913|M - S| ._.. .__.| 66l2July’08|.cac|| cuce o—o-. People’s Stk Yds State. 300,000 93,650( ~--. | ---2 | Q- |cly 10; 212
. Chic Telephone 5s.__.1923{J = D| 101 1011 10073 Aug’10|..--|| 1003g 10314 || Pralrie National ccao._. 250,000 68,225] wena'] ececa foeca] scncancas
Commonw-Edison 5s-1943|1 - S| 17033 10034 100'2 1603;| 23|| 10014 102% || Prairie State_ o cccc-a- 500,000 64,496 8 6 |Q-M{Jne 30°'10 llg
Chic Edison deb 651913 - J| 1001, Sale | 10014 Aug’10|..--|| 10014 10014 || Rallway Exchange-__Z| 250,000 22,809 2 | None(....|Jan ‘08,2
1st ¢ 5s_...July 1926]A - O($100  ....] 100 J-ne'lV|...-|| 100 10012 || Security «cccccceceaae 300,000] 169,421 _._. 11| Q- | uly 10, 113
Debenture 5s....1820|M = S| ... ....| 10053 Aug’09|..--|| -—o. -—-- || South Chicago Savings. 200 000 85,000 6 6 | Q-J|July ‘10, 2
Commonw Elect 5s51943|W - S| 100 10012 10014 Aug’10|---.|| I00is 10284 South Side State-.....| 200,000 4,000/ Beg. blus Seplt."09|V. 89, p.’817
Ilinois Tunnel 5s....1928|J = D| cc-c cca| 80 Dec08|ocec|| cmoe aeee State Bank of Chicago..| 1,500,000 1,682,806 11 12. |Q-J |1y "10, 8
Kan City Ry & Ltzht; ' Stock Yards Savings... 250,000 180,918 7 8 |Q-M|June30’10,2
CO 58 cacmccauanss 913| A N| .o ___. 9434 July’10]-.--|| 9434 9434 Union Bank of Chicago.| 200,000 43,0241 6 6 |[M-N]vay '10, 3
Knick’b'ker Ice 1st 55.1928|A = O] -Z-- 100 96 Mcn’09|ocec]l coen eeeo Wendell State_._ ... 50,000 7,414 6 None [Q-M Decdl‘os 11g
Lake St El—1st 55...1928|J « J| ... -...| 80 May10|.... 80 85 wAmerican Trust & Savs| 3,000,000 392,618 8 6 |Q-J July 09, 2
Income 5S.oae.. ~--1920] Feb | cace ool 16 May'05|.ca-||l eeee ---. || Centrat Trust Co of Ili.. 2000000 866,154 7 7 Q- |ruly ‘10, 2
Metr W Side El— Chicago Sav Bk & Tr._.. n500 000 111,068 134 6 |Q~ (|July ‘10 lig
p 11 I ©. T —— -1938|F - A| 8113 8215] 82 82 1 80 84 ,Chicago Title & Trust__| 5,000,000] 11,319,160 6 6 |Q-J|July '10 2
Extension g as___.1938| - J| 76 7911 77 Aug'lQ|...- 76 80 Citizens Trust & Savings 50,000 6,992 4 4 | A-O|Apr9, '10 3
Morrls & Co. 434____1939|F = J| ... ____| 882 Aug’'lU]..-. 88 9314 || Colonla! Trust-& Savings 600,000 502,189 842 | 842 |Q-J {luly ’10, 21g
North West El 1st 45_.1911|M = £| 0434 Sale | 9433 Y43, 9334 9614 || wCont & Comm Tr & Sav| 3,000,000f .. ...... ceee | coca {----|See notew
No W G-L & Coke Co 5328 |Q = M| -._. 99 99  Apr'lyf..-- 99 99 Drovers’ Lrust&Savings 200,000 114,207 7% 8 |Q< |july ‘10, 2
Ogden Gas 68ccccua- 1945|N-N| 93 ....] 93 93 9212 961, || Farwell Trust Co....-. 1,500,000 191,039} .... 3 1Q-J |July °10, 11
Pearsons-Taft §s.....1916{J = D| 9813 __._| 1003 Mch'09| .|| ... ... First Trust & Savings..| 2,500,000 2,964,148 ____ 13 ]Q-M{rune 30°io, ‘
8408 Lewcrninnsnnenns M-Sl 95 ....| 96!2 Mch’10f.... 9612 9612 || Guarantee Trust & Sav. 200,000 10,554 [ncorp {orated {1908] v.87.p. 1138
4.608 Series Eocenncua. MeN| 96 ....| 97 Feo'lu|..--|| 97 97 Harris Trust & Savings.| 1,250,000f 1,410,412} 6 935 Q-J | July’ 10, 3
4,808 Series F_ oo ua. M-N} 9712 ..__.| 981a Mch'10|..-- 98ls 981y || Illinois Trust & Savings| 5,000,000| 8,746,624|164+4 [164+4 § ¢ |July‘10, 4
Peo Gas L & C 18t 6s.1943jA = O} ___. ._...| 12134 May'09}--|| o ____ Kenwood Trust & Savgs 200,000 52,440 6 6%1QJ [July *10, 134
Refunding g 5s....1847|M - §] 100i2 10114| 10114 101l 10034 10314 || Lake View Trust&Savgs 200,000 36,287 414 5 |Q-J {iuly ‘10, 112
Chic Gas L&C 18t 581937[J - | ... ....| 103 July'10|....|| 108 104!5 || Merchants’ Loan&Tr Co| £,000,000| 5,813,218] 12 12 |Q fjuy 103
Consum Gas 18t 58_1956(J = D| ... ____| 102 Mcn'10[....|| 102 10215 || MetropolitanTrust&Sav 750,000 211,315 6 6 Q- {July 10, 11g
Mut’l Fuel Gas 1st5s1047IM - N| ... ._.. 10112 Dec’09cac || e coa- Northern Trust Co....- 1,500,000 2,271,139 8 8 |Q-J {july ‘10, 2
South Side Elev 4 }48.1924}J = J 2 92 93 92 94 North-Western Tré&sSav 200,000 61,704 6 6 |J~ |July '10. 3
Swilt & Co 1st g 5S...1814]J - J]| 100 10014} 100 100 1{] 100 1007 || Pullman Trust & Savgs. 500,000 200,066 8 8 |Q-J|luly 10,2 -
Union El (Loop) 5s..1945{A - O[t.... 90 88  Apriiof....|| 8 88 Sheridan Tr & Sav Bank| 200,000 23,013|Beg  blus J'ly{12'0|9 V.89,p.141
Union Pacicconv4s_1011|M=N| ... o...| 114 NovO4|ecol}] cove weoen Stockmen's Trust & Sav 200,000 28,926 [} 5 ) J-J |july ‘10, 3
United Box Board col 63'26|.....] 656 70 70 Apr'l0f....|l 70 70 .|| Unlon Trust COaao...|. 1,200,000| 1,162,581 8 [¢8+2 {Q-M|July12:10,22 .
.General mtge 6S_.ceoe.-[d = J| 6O - 66 65 June'll|....|| 65 . 65 || WesternTrus: & Savings| 1,000,000] 207,424] 6 6 | Q-4 |July ‘20,11
Western Stone Co 5s. . 1908]A - O] ... ._..| 8bladulyOs|.._.|| ___. a-u- West Side Tr&SavBank| 200,000 97,141 cal | eeue |--..|June 30'10.
Note.—Accrned 'nterest! must|headded tolall Chicago blond 'prices. Woodlawn Tr&SavBan: b 200.000 14,8441 @ -1 Ulny '10. 2

* 1Bid and asiked prices; no sales were made on this day. T June 30 (close of business) for national banks and July 1 (opening of business) for State institutions.
$ No price Friday; latest price this week. ¢ Due Dec. 31., d Due June, 'k Also 20% in stock, n Capital and surplus to be-increased. ¢ Dividends are paild Q-J,
with extra payments Q-F, s In addition the equivalent of 4% more came from First Trust & Savings Bank. ¢ Dec. 31 1009. v In addition the equivalentof 1% came from
First Trust & Savings Bank w Commercial and Continental Nat. banks consolidated under name of Cont. & Comm. Nat. Bank and the Amer, Tr & Sav. and Comm
Tr. & Sav. under name of Cont. & Comm. Tr. & Sav. Bank., See V. 90, p. 1590; V. 91, p. 16, 252, 314. z Extra dividend,
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1 Electric Companies Bi [ Ask || Industrial and M scel. | Bid | Ask
Volume of Business at Stock Exchanges Gue dsop Couge"on cago |isi” |, Gl B2nt 1l st 71 1275
= rred __..__._ TS 2
°F ACTION3 AL THE NEW YORK STOCK EXCH " ¢ Kings Qo E! L&P‘ C(‘) 10G]| 120 (123 Daviz-Daly Co er Co.1(¢ *16.) 17,
i o a;UML!{; WEEKLY .ND YEARLY ANGE Narragan (Prov) El Co_50] *84 | ¥7 |le Dlamon‘dy Ma?c Co.100] 901, 9112
Ni’?e?egleé‘ &Pow Co mg ;g gg duel’gggl(ltl)ge)lem?o }80 lg;s’ 1gﬁa
......... ) erred ____._._10. 3i| 8534 °
Stocks. Railroad, United Etlec ot N J...100{ 80 | 85 e Gold 4348 1936___J-1, 83 Sg 4
Week ending &e., State U.S. 15t g 4s 1949._....J-U| 74 | 76 ||Electric Boat___..--" 1061 20 | 25 °
Aug. 19 1910. Shares. | Par value. Bonds, Bonds. | Bonds. Wle,srt&rer;r e!:lower com-}gg jg ;3 @ nk"[r)frfgrb{fdd ......... }3L mlig 3;
......... 45 e de ) :
Baturday oeoeeooo.. 218,877| $19,150,200 $§774,000 $75,0000 ... Preterred ____""7°° 10u] 55 | 65
Monday . eeecoooo.. 324,675 28,444,750 899,500 61,000} .oo___ fele.ragh and Telephone eGeneral Chemical...100| 91 100
Tuesday - vcvmemeeenn 536,969/ 48,476,900 1,177,000 81,500] ..____ ¢ Amer Teleg & Cable.100] 71 | 75 ¢ Preferred ______° 100} 103 {105
Wednesday oo...... 626,478 56,792,800 1,904,000 145,000]  $5,000{(e Central & So Amer._100| 114 [118 Goldfield Consol Mines_1o *g35| 8l
Thursday.eeeo.__... 547,500| 47,753,000] - 1,787,500 96,0001 ______ Comm’l Un Tel (N Y). 25| 100 [110 ||Gold Hii Copper . .... 1| #1154| 3
Friday oo 478,669 42,731,650| 1,142,000 70,500 _____- Emp. & Bay State T'el_100| 65 |.____ tireene-Cananea ____ . 201 *75| 778
Frapkiin ...__..____10u| 40 |7 Giliggenheim Ex{)lor‘n 100} 185 |195
Total oo oo, 2,783,0581$243,349,300) $7,684,0001  $529,000] 85,000l Gald & Stock Lelez_100] 100 112 |le Hackensack (Vater Co
. e Narthwestern Teleg. 50 105) 112 Ret‘g 4s '52‘ op *12_._J-4] 8 |___.
e et | _Week ending 4. 10. Jon Lo Aw 10 |lofie elen o foiey pto100| 88 | G4 | Horan o comTio0) 58 |3
Southern & Atlantic.. 25| 80 {100 Preterred _______"" 100 8 |12
Ezchange. 1910. 1909. 1910. 1909. p c . ; elglfef- '?s Jun‘f i 'ﬁz ;\,1 ‘{J 158 | 63
Btocks—No. shares...| = 2,733,068| 6,712,482  119,374,332| 128,050,522 Y Tamoanes s 1025, et MLE b
PAr valle oo o $243,310,800/8623,076.7001510,737,665,500|511,827,774.535|| & & N g kb i B % dgg;.ﬁa,{?ﬁ-,--,—,---?o;, % (e
Bank shates, par...... $10,900 $3,700 $799,600 $80.650\ " 19t 58 1922__"_ . M-N| 55 | 65 ||dobikis Land & Imp 100] o | %0
Government bonds ... $5,0000  $45,000 $297,700 $320,700(| ¥ L IO 38 ea Y pas D] (o4 | e Aot 10-eecaenas M) 390 osee
State bonds ... 529,000 297,000 32,528,450 25.080.7001| ¢ ¥ & N'J 65 1046 )| 94 |'or Preferred ___2227"Tj00| .o _| 7"
RR. and mise. bonds. 7,684,000 27,250,500 395,287,000 878,371,100 10th & 23d Sts Ferry.100| 30 40 Hudson Rea’lty ______ 100} 110 | ____
Total bonds -..... $8,218,000] 827,692,500 _$428,113,150] 004,372,500, 155 mige s osh--Tol 98 . 78 jeIn L com Z1ov] 106 |70
» T T 6186 83 1920....._M-N| 93 | 96 ||intercontin't’t Hubber.10¢ 241z “251
DAILY TRANSACTIONS AEXCILI[EN %%%TON AND PHILADELPHIA Internati Bank'g Co_100| 90 100 ¢
' A %’fort'Tf{Ts N1° 1‘“/“ s| ‘0915| 991 fgtema:lo M?rmhi‘alfTs?oﬁ t'i‘sbx 36
r ‘11_._M € ational N -
Boston, Philadelphia, o S M-S| vl o73|[ " Preterred - ¢ oo -=100| 132 b
Week ending Balt &Uhlo .24s191°_J-D| 933 V834 1st ¢ 653 1932_____ A-Ol 92 |94 °
Aug. 19 1910, Listed | Unlisted Bond Listed | Unlisted | Bond Jethleh Steel 6s *14._M-N| 95 | 96 International Salt..._10u o 8
shares. | shares. sales. shares. | shares. sales. Chic & Alton 8s '13__M-S| 98l wyig|| 1st g 5s 1951 ______ A-U} 45 | 85
vin Ham & D 48 1913.J-J| 9614 9714 [nternational Si'ver._100| 60 | 80
Saturday._ .. ... 9,678 6,265 §13,500{ 14,511 4,160/  $70,400/{C C C & St L 5s, June '11 993;(1001([ Preterred ________" 10v| 1056 (110
Monday. ... 11,800 9,579 20,300 14,422 4,630 58,700|| 1udson Companies— 1st 6s 1948_____ " J-b| L0 (112
Tuesday ..occeen.. 20,163 14,970 52,600 14,913 9,252 10,800 L 6s Oct 15 1911 .___A-O| 7 | 99 Internat Smelt & Refg 100| 135 |140
Wednesday_.._..... 26,197 14,897 35,600| 13,513 8,370 40,100l 6s Feb 1 1913____. F-Al 97 | 09 |(internatTime Record.10u| 180 215
Thursday - oo ceeeeo. 14,9711 12,684 61,000] 27,039] 12333 62,00v)(tnterb R T g 63 1911 _M-N| 10033 1093 eferred ________ 1ouv} W5 [112
Friday oooooooos 11,386 13,328 60,000, 16,749 7,620 18,400 ﬁl CR &uEm g: '12-%:1? gglz sgas Jollle:s ‘“:““55,“'1‘3 Ste% Co 0
nn & St L g '11_F- Y ststg 39_._.M-N| 100 [1011
Total .. oceoeo.. 94,095] 71,723| $232,800/ 101,147 46,165 $260,400||. N Y C Lines Eq 53°10-22]64.50 |4:29||c:Lackawanna Steel...10v] .__. 39‘
: " ¥ YN R & a o e i fA | ¢ 1stoon 88 1veu s I 313
h '10-" 4|10118]| e Deb os 1915_____ -M-> 90 | g0t
Outside Securltles StL &S Falgs 120p.F-A] 54| 963%(|Lanston Monotype. .~ 100] 80 | °.2

Al d interest t wh rked “17 || south Ry 5 os 105 MA| 3%| 9t Coh e WilemeSon-2-100] 285 1340
bond orices are now “and interest” excest where marked “f. South Ry g 5s 1913 __F- 4| 9814 es-B Coal . 5uf 25
. . [‘ldewatergcu. 1913 guar| 9912) 937%|le Lorillard (P) pret.._10u]| 130 a5

. y . Wabash 43¢s191s___M-N| 95 | 95..|| Madison Sq Garden._109| 35 | 40
Street Rai'ways Bid | Ask Street Raviwaj's Bid | Ask || west Telcg‘ &ETos '12_F-A| 9834 991 2d 6s 1919_______ M-N) 85 | .o
New York Ciy Pub Serv Corp N J (Con WVestingh’e El&M 63 1913| 993|100 |[Manhattan Transit... 20| =115/ ™73,
Bleeck St & Fu Fstk_100]| 15 <0 Cons Tract ot N J..100{ 71 | 73 5% notes Oct 1917_A<Q| —wee|__ .. Mononganela R Coal_. 50] *9 934
1st mtge 4s 1950..J-J| 50 | ‘60 1st 5s 1933._.__J-D| 102 {103 Preterred D
B'y & 7th Ave stk ___100| 115 {140 New'k,Puﬁg 58 ‘30 J-J| 10512{106 Railroad Mortgage Bond Co
2d mtge 53 1914 -==d-J| 98 [101 Rapid Tran St Ry._100| 240 | ____ 2Chic Gt Weom tr ctfs|See|Stoci:| Exc||Nat Bank of Cuba..__
Con 5s 1943—See Stock| Exc | ist 18t 53 1921_____ A-Of 104 |._... e Preferred tr ctts--} list Nat't Surety________ <10V} 250 [260
B'way Suri 1st 53 gu 1924] 102 105 J G Hob & Paterson— Chic Peo & St L— e Nevada Cons’d Copper o| *205( 21
nt’'l Crosst’'n stk _._100f .___| g0 48 g 1948.____ M-N| 71 | 72 Prior Lien g4 345’30 M-S 785 I._..|INev-Utah Min & Sm. 1v il 3
1st mtge 63 1922 ._M-N|7 80 | 85 So J Gas El & Trac.100( 1:5 |13u Con mtg g 53 1930__J-J|s 50 |- 7|le New Central Coal... 20| 4y 60
Cen Pk N & E R stk __100[" 15 | 25 Gu g 3s 1953_..M-S| 96 | 98 Income 58, July 1930__|/....| 5 ||NYAir Brake 6s—Ses Stk| Exc |isg
Chr't'r & 10th St stk_.100] 80 | wo No Hud Co Ry 65 14 J-J| 102 |._ --|{Chicago Subway.___. 100 5z 55|[N Y Biscwt 6s 1911_-M->| 100, ceee
Col & 9th Ave 5s See Stock| Exc |list o8 1028..___._.___J-J| 102 |_-C° Kansas City Sou b5s Apr 1 e New York Dock..._100| 26 2712
Dry DEB & B— Ext 58 1924-.'._-M-N 93 - - 1950—See Stock Exci|ange list e Preferred _______ 100} 75 | 80
1st gold &5s 1932_..J-U| 95 [100 Pat City con 6s '31_J-D| 112 |ii5 Nat Rys of Mexico—See S|t F.gxc list I'N Y Mtge & Security.10u| 195 |205
Scrip 5 1914_.__..F-Al7 35 | 48 2d 6s opt 1914__A-0| 100 |____lINorth’n Securitios Stubs.| 95 1105 N Y ‘Iransportation.. 20| =4 | g
Eighth Avenue stock_-100| 250 [320 ||So Side EI ( hic) —See Chlicago |dst  ||Pitts Bess &L E...___ 50| *32 | 34 |([Nlles-Bem-Pond com.10u| 95 100
Scrip _6s 1914 ____F-Al7 95 100 Syracuse R T 58 46__M-S| 1ul (10| Preferred -_.--->2" 50| *70 | 74 ||Nipissing Mines_____ - o] *¥11 | 1114
42d & Gr St F'y stk ..100) 200 (220 ||Irent P & H 9s 1943_J-D| 95 | 98 "||e Rallroad Securities Co— Ohlo Copper Co.._.___ 10] *17%|118,4
42d St M & St N Ave.100| ....| . __. United Rys of St L— IU C stk tr ctfs ser A 52] 85 |.___|le Ontario Silver. ... 100 11z 21g
) 1st mtge 6s 1910_M-5{ ____| 7|l Com vot ¢r ctfs....100( 1275| 14 ||seaboard Company— Otis Elevator com..__10u| 44 48
: 2d income 6s 1915_J-J|7 45 |- _ || e Preterred ~==-=---100] 6414 641; 1st preferred.._____ 100 ....| 75 “ Preferred _________ 10u] 89 -] 92
ater-Met—See Stk Exchlange |ist Gen 4s 1934—See Stock Exc st Com & 2d pret—See Bal |t Exc lis || Pittsburgh Brewing.. 5u] *243,| 23
X AV & PavF 5s Ses Stk Exc |list ||UnitRys San Fran See Stk| Exc st (ISeaboard Air Line— Preterrved _..______ SULe e e
Metropol St Ry—See Stk| Exc [list ||WVash Ry & El Co....100| 3214] 334" Coll 53 ext May '11_M-S| 991,| 9¢3g|| Pittsburgh Coai—See Stk| Exe st
Nioth Avenue stock..100| 155 {180 Preferred ___.._____ 100| 87:.:} 8854|| West Pac 1st 5s ‘33..M-S| 93 | 9312|[Pope Mfg Cocom._____ 10l 6V | 65
Second Avenue stock_10v| 14 | 18 48 1051 __.. J-D| 8315 84 referred__..______ 100y 78 | 81
18t M 55’09 ext ‘1u_.M-N| 991:] ____ Industrial and Miscel. Pratt & Whitney pret-100| 100 |05
Consol 5s 1948..__F-Al;___ |57 Gas Securities Adams Exp g 4s 1947 J-D|; 9214f 925g)| Producers Oll._______ 10u} 140 145
¢Sixth Avenue stock._10¢] 110|130 Ahmeek Mining______" 25|*185 |190 ||Realty Assoc (Bkiyn) _.10u| 110 |115
Sou Boulev 5s 1945.__J-4| 60 | 55 New York Alliance Reajty______ 100f 120 1125 ||Royal Bak Powd com_10u| 135 195 -
Fer 1st 5s 1919___A-O| 88 | 92 |/Cent Un Gas 5s 1927 _J-J| 99 |101 ||American Book..._.._ 100f 162 [160 referred _._______ 100 103 |108 -
bird Avenue—sSee Stock| Exc |iist [[Con Gas (N Y)—See Stk| Exc |list ||American Brass______ 100f 117 (122 |[|Safety Car Heat & Lt.100 126 128 |
Tarry W P & M 53 1925|7 50 | 80 |le Mutual Gas_...___._ 100f 153 1158 ||American Chicle com.100 220 230 ||Seneca Min'ng.______ 25{«_...| 95 -
YkersStRR5s 1946 A-0| 75 | 85 ||New Amsterdam Gas— Preterred _.__._____ 100 97 [102 {[Singer Mfg Co ... 10u] 270 -|280
28th & 29th Sts 53 '96 A-() 715 | 30 18t consol 5s 1948__J-J| 97 981:({Am Graphophone com 100 5 [--..]|South Ircn & S com __.10¢ 8 | 111p -~
Twenty-third St stk __100] 190 215 |INY &ERGas 18t 5s *44 J-J| 100 103 Preferred _._______ 100 16 }.... Preterred _________ 10uf 23 | 26
Union RK 1st 5s 1942_F-A| 100 (1021} ~Consol 5s 1945.._._J-J| 90 | y8 |lAmer Hardware ... .. 1001 117 |120 ||Standard Cordage....100| ... 1y
Westchest 18t 5s '43 J-J| 65 | 76 JIN Y & Richmond Gas_100{ 40 | 55 ||Am Malting 6s 1914._J-D| 99 [102 1st M g §s '31 red_A-O] /16 | 20
NY & WestchesterL'ht'g— Amer Press Assoc’'n._100| 95 [i05 Acﬁl;.xrst M 5s Apr11931| 73 5t
Brookiyn Deb ¢ 58 1954 guar_J-J| 95 10012({Am St Found new—See S|tk kx list |{Standard Coupler com 10u eeee| 40
Atlan Avenue RR— Nor Un 1st 8s 1927__M-N| 99 [101 63 1035.._________A-O| 99 |01 Preferred ..__.___. 100) 100 |_...
Con 5s gE1931 ..... A-C| 98 [182 [le Standard Gas com..100] 50 |_... Deb 4s 1923______"F-A| 63 | ¢6 Standard Milling Co..100{ 11 |74
BB & WE 5s1933__A-0| 97 102 e Preferred .._..._100| 85 |_---|lAmerican Surety..... 50| 210 [220 Pre‘erred _.._.____100] 42 | 45
Brooklyn City Stock.._1¢ 150 157 18t 58 1830 ___.__ M-Nj 102 (108 ||American Thread pret 5| ®41of__ __ 1st 58 1930_.____ -M N 80 | 8219
Con 5s—Sce Stk Exchlange |list Am Tobacco Co com..10¢| 404 [108 ~||Standard Oll of N J..100|z600 [310
kin Hgts 18t 5s 1941 A-Of 97 [100 Other Cities Amer Typefders com.100] 33 | 42 ||Swilt & Co—3S8ee Bost Stk| Exc |iist
kin Queens Co & Sub— Am Gas & Elec com._ 50| *43 44 Preferred .._______ 10| 46 [100 1st 5s—S-e Chic Stock! Exc ilst
el1st g 8s ‘41 op ‘'16_J-J| 97 [100 1 Preferred _.___ emee B0| *39 | 41 Dep g 6s 1939____M- 98 | u83|| Fexas Comlpan ..... 100§ 136 |.39
elstcon 5s'410p’'16 M-N| 95! 971-/| Amer Light & Tract-_100| 275 |-80 ||Amer V riting Paper._100 2 3 |le Texas & Pacific Coal 100] 109 105
Bkilyn Rap Tran—See Stk| Fxe list Preferred __......_100| 101 |I03 Preferred -._..____100] 25 | 27 ||Title lns Coot N Y___100| 140 {150 -
Coney Isl & Bklyn..100 60 | 756 ||Bay State Gas_______ 50 bg 3y i1ststg 5s 19 op'09 J-J| 87 | &8 l'onopah Min (Nevada) 1 *855| 87
ist cons g 43 1948__J-)] 78 | 83 Blugh'ton (N Y) Gas Wks AtlGI&WIndSSL:nes_100 834) 10 || Trenton Potteries com 100 4 8
Con 5 4s 1955____. J-J| 75 | 80 1st F Os 1938.._._.._ A-O o {100 Preferred ..____ --=100] 18 | 19 Preferred, new.__.___ 100y 45 .1 55 :
Brk C & N 5s 1939_J-J] 95 |00 Brooklyn Un Gas—SeeStk| Exc |iist Col tr g 5s 1959____J J 6312) 66 |[(Trow Directory..____100| 20 30 ¢

Kings C Et 45—See Stock| Iixo 'Ist i Buffalo City Gas stk._100| 31s| 5 |[|Barney & Smith Car..100| ____| 35 ||Underwood ‘Typew pf 100] 99 [100

Nassau Elec pref-..__100 RIS (A 18t 58 1947—See Stock| Exc | st Preferred ___._____100| 90 |100 Union L'ypewriter com10uv| 37 43
58 1044 _.______._ A-O| 103 [105 ||Con Gas of N J 58 '36.J-J| 93 | 96 ||Beth'’'m Steel Corp—See S|tk Ex|list 1st preferred ._____100] 103 107 -
18t 4s 1951—See Stock| Exc [iist ||Consumers' L H & Pow— Bliss Company com.. 80 ____|12 2d preferred _...__10v| 102 |1u6 .

N W’'bg & Flat 1stex 4 “s| 88 | 92 58 1938 o ... -=J-D| 110 |__.. Preferred ..____._._ 50 120 (130 ||Un" Bk Note Corp. 50| %40 45

Bteinway 1st 6s 1922__Jj-) 102!: {105 || Denver Gas & Elec...100| 140 [i45 ||Bond & Mtge Guar...100| 240 |250 Preferred _________ 5u] %50 | =3

Gen g 53 1949 op.M-N| 89 § 90 [|Borden’s Cond Mlik..100] 110 |112 ||United Cigar Mfrs....100| 61 | 64
Other Cittes Elizabeth Gas Lt Co..100] 300 |_._. Preferred __._____._ 100} 103 [1v5 e Preferred .._.__-100] 102 108

Buffalo Street Ry— Essex & Hudson Gas.100| 130 [135 ||British Col Cop&er--- ol =431 5 |lUnited Copper.-.-..-100 41| 51g
1st consol 531931._F-A| 102 1051:]|Gas & El Bergen Co..100| 74 | 76 ||Butte Coalition ining 15} #1834| 191. Preferred __._ --=100f 15 | 30" -
Deb 6s 1917_____ -A-Of 102 1105 “lle Gr Rap 1st 5s ‘15_F-A| 8 [101 [|Casein Co of Am com._100 24| 25|IU S Casuaity..___ -=-=1001 215 |____

Coiumbus (O) St Ry..100 9714 ._..||Hudson Co Gas......100| 130 |135 Preferred __..___. -100] 58 | 62 ||U S Envelope com. ..100 83 | 57 ¢
Preferred ..__.___ -=100] 104 '[105 ||Indiana Lighting Co..100| 30 | 33 ||Casualty Co of Amer..100] 125 |140 Preterred _..._.___100} 115 |118 b

Colum Ry con §s—See Philia list 48 1958 Opaca... --F-A] 60 | ¢5 [|Cellulo'd Ca.._._._ --=100] 123 125 ;JU S Finishing .._.___100] “v6 [101

. Crosst'wn 1st 5s ‘33 J-D =-~-11033/i Indlanapolis Gas..... 50| 12 |.___||Cent Fireworks com..100 2 4 Preferred _......__100] 107 {112

0 Conn Ry & Ltg com.100| 74 76 1st g 88 1952_____A-O] 79 | 85 Preferred ______ -=-=100] 10 | 80 1st g 58 1919 __.___ J=J| 10 |105
¢ Preferred _______100| 78 80 fiJackson Gas 5s g ‘87.A-O|7 88 | 921./[Central Foundry.._..100] ____|__.. Con = 581929____"_J-4] 95 [100
1st & ref 4 J¢s—See Stk Exc |Iist |ie Laclede Gas_...._._ -100| 1013,/10214 Preferred _________ 100 _.._.{....l{U S Steel Corporation— .

Grand itaplds Ry pref.100 801,] 88 e Preferred ______ -100f 80 (100 Deb 68 1919 op "01 .M-N|; 35 40 Col tr st 8s '51 opt *11{ 114 [115

Lboulsv St 8s 1930._ J-J] 1041~ 10434l Madison Gas 6s 1926.A-O[ 102 {107 Chesebrough Mtg Co..100| 700 .- Col tr s t 5s '51 not 08: 114 115

0 & Bos 13t 83 '24 J-D| 104 "|106 || Newark Gas 68 1944..Q-J| 128 131 ||Clty Investing Co-.__100| 6y |*75"||u S Tt Gu & Indem..100] 110 [120

¥ Now Orl Rys & Lgt.100| 241, 251y|Newark Consol Gas__106| 95 | 98 referred _________ 1001 105 (115 [leUtah Copper Co—sSee Stk| Exc |iist
bPrelened ~eeeeea100) 60%4| 80S|| e Con g 58 1948___J-D| 102 [103 [le Clalin (H B) com..100f 95 |105 |[Waterbu y Co CoOM.a. 100f ceee|anee

en M g 4148 "$5—Ses S|tk Bx| st No Hudson L H & Pow— € 15t preferred.....100| 87 | y2 Preferred oo ... 100} ....)o-cs

Pub Serv Corp of 4 J_169| 107 "1 53 O i 110 |.__.]| e2d preferred ..... 88 | 93 |{Westchester & Bronx Tit

193 -0 100
Tr ctfs 2% to 6%, pernet 97 10 llPacific Gas & E, con:.100 55 | 56 |[Col & Hock Coal &I pt 100 el cace & M Guar......100]| 160 |170
North Jersey St fty-iOO' 56 | Preterred .......__100] 4 | %6 1st gr.':s 1917---?.-.]-.! 150 | 70 ||Westl t‘i:,'sm Alr Braiie 50[¢136 |...e
18¢ 43 1048 M-N| 74 75l Pat & Pas Gas & Elec.100] 85 | 90 Ool tr 68 Oct 1956._J-J|7 50 | 60 || West EI & Mfg 5s—SeeStk} Kxc |iss
: S eCon g 88 1949.__M-5| 97 |10 ||[Consol-Car Heating__.100| 43 46 || Worthing Pump pref.10v| 104 |108
} ¢ St Joseph Gas 5s 1937.J-J| 91 | 94 {|Consol Kubber Tire..100 3la| 4. : '

) Preferred ._.......100] 193
| . | - Debenture 4s 1951 'A-Ul7 38 . -
{ » Por share. 0 Basts. . ¢ Sclls on Stk. Lix.. but nos very active  # klat prios. © n Nominas, s Sale price. z nx-dive gy hX-Nghts. 2 NewW BLOCK.
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly

>

|t|zed for FRASER

y i
SHARE PRICES—N OT PER CENTUM PRICES Sales STOCKS Range Stnee Jan. 1 Rarvemrfmm Year
: —|ofthe| BOSTON STOCK $09)
Saturday Monday Tuesday | Wednesday | Thursday Friday Week EXCHANGE
Aug. 13. | Aug. 15. | Aug. 16. Aug, 17, Aug. 18 Aug. 19 |Shares Lowest Highest Lowest Highest
Railroads
991; 9914 9912 991-] 100 = 10012| 10014 1007s| 1003 101 ceme  wess| 268[Atch lopamnu Fe_100] 9115 J'ly 26| 12315 Jan || 98 Jan | 12515 Oct
991s 991| 100 100 | *9934 10015| *093; 1001y| *9978 100%| -=ne. ----| 280 Do pref.__.__... 100 97lz Aug 2| 10413 Jan 7[| 1003 Jan 106 J'ne
21813 21815| 21812 219 | 219 ~ 2201g| 220 220 | 220 220 | 220 . 220 187| Boston & Albany....100} 218 J’no10| 234 Jan 10|[ 225 Jan | 2895 Apr
#1231 1251| 1243; 126 | 12613 127 | 127 1271 127 1271z 1273% 1273 761|Boston Elevated..__-100(z1:2 Aug 2f 1363 Jan b5|| 124l¢ Jan | 136 Dec
®205  20712|%205 = 2071 |¥205 = 20712|#205 2071s| Last Sale|205 Aug'10| ....|Boston & Lowell-_-22100| 00 J'ly .7| 227 ~ Feb z4|| 22312 Dec | 235 Mch
*138 139 | 138 1381z| 138 138 | 138 139 |*138 140 |[*138 140 35/Boston & Maine___.._ j00{ 134 J'ne | 162 Feb :|| 1321pJan | 1563 Nov
®___. 290 [*:... 290 |*.... 290 [*__.. 290 Last Sale{292 Aug’l0| ....|Bosten & Providence_100{r292 J'nezy| 298 Jan 2C|| 295 Sep 301 Jan
®____ 15 [*___. 15 |*.... 15 [*._.. 15 Last Sale|]l4  July’'10l o... Boston buburbaum(,os. 14 J'nels| 16 Jan 3| 113;Jaun| 22 Feb
*70 74 | %70 74 | %70 74 | *70 74 Last Sale|70  July’10[ ...: E _________ 70 Jlyz1| 76 Apr i|| eongdan| 7712 Nov
® ___ 10 |*.__. 10 [*.... 10 [*._.. 10 Last Sale|8  April'l0| o..- Bostou Wore Elec Co..| 8 Mchzs| 10 Jan 7|| 10 May| 1412 Mch
*36 ....| %36 _...]| *36 ._.__._| *36 __.. Last Sale|]37  Aug’'l0| ....| Do pref.. 36 J'ly 29| 48 Jan 3| 4blp Dec| 8514 Oct
*140 142 |*140 142 |[#140 142 |[*140 142 Last Sale|140 Aug’l0] ....|Chic Junc Ry & USY.100] 140 Aug 5| 156 Jan 19|/ 143~ Jan | 162  J'ne
*111 115 [#111 115 | 111 111 [*10712 111 [*110!z 111 [*1071z 111 Do pref... ....-100] 110 Apr.-x| 118 Jan &|| 116 Nov| 123 J'ly
L T T Ly T L2 U Last Sate|270° “Men'10{  --..|Connecticut River.._100| 265 Mch S| 270 Mchloj| 267 Jan 275 Mch
12510 12515 12515 1251:|¥125 12510| 1251 1251 12514 12514| 1251z 12515 “210 Fitchburg, pref.._-27100| 124201y 19| 13312 Jan  o|| 12812 Nov| 136 Feb
*10715 __._|*106 ____|*10614 .___|*10614 ..__. Last Sale{107 Aug’l0| ....|Ga Ry & E ectric__..100] 104 Jaa 3| 11z AprZy 76 Jan | 103 Dec
%8312 85 86 86 |¥._.. 86 |*____ 86lajkx.___ 8612 26 Cp weeoemn--100f 85 Apr »| 88 Jan l 79 Jau | 88l Sep
e Vo T oI i Y TLast Sale|204 “May'10| ---- Mune entral. .. ....100] 202 Fep 10| 201 May3i{f 195 Oct 19514Jan
=16 161] 16 1614] 161z 171;| 171z 18Iy 1714 18 | *171z 18 | 2,807 Mast Electric Cos....100] 144 J’ly 26| 20 Apr 14f| 114Jan| 19 Oct
*81  R1lp| 811 811»| *81 ____| 82 823 " 821y 823 821, 83 812 Igrer I i 100 76 J'ly 1| 88 Apr .| 5812Jan| 84 Nov
150 15014 150  1503;] 150 1501z{ 150!2. 151 | 15012 151 | 15012 15034 466NYN & Hartford.100] 149 Apr 3] 16283 Mch14||n153 ~ NOvV| 1747 J'ne
cone mmec) mooe ool eoe aoall coel eeo-|  Last Sale|140 Aug’lQf --..|Northernh N H__.___ 7100 13912 Mchll|ri4v Mch v|| 146 Feb| 149  Aug
oo o T TTes il e eeell Last Sale|210 June’l0f  ----|Norwich & Wor pre( jou| 210 " Mavl | 212 Mchit]| 200 Apr| 215 Sep
*18415 186 [|*____ 185 | 185 185 | 18413 1841p/*183 185 |*183 185 3{0id Colony..__.__._ 100| 18412 Augl7| o Jan 7|/ 190 Dec| 20013 Jan
*26 20 | *26 - 29 | *25l3 27 | *2513 27 Last Sale|27 Aug’'l0| ...-|Rutland pref.___. _-wo, 25 May 35 Jan 3 26 Apr| 40 J'ne
€102 .__..| 104 104 [*102° .._.|¥101 103!z} 103 103 | ecee  ---- 70{Seattle Electric......100| 103 Augl8| 116 Jan &|| wui Mch| 1171z Aug
100 100 | 100 100 ([*100 BO0ls o] siwe wesn| wesw emee 71 Do B“”L-'- CZ100| 9833 Aue 2| 1060 Mchn .|| 9712 Apr| 107  Aug
168 1685g| 16753 168.5| 16734 16934 16914 17055| 1701g 1701g| 168  1693| 2,243|Unlon Paclific.......100 15414J'1y.w 204la Jan 3(|r1727 Feb | 21834 Aug
*93 94 | »#93  931-| *931 #9312 04 Last Sale{90l Aug’l0| ----| Do pref_.._ “7100| 8v14J'ly 26| 10333 Jan 3| Y3tz Mch| 11714 Aug
o ___ 162 |*.__. 162 |*.... 162 * _.. 162 Last Sale 163 June’l0 ... Vermont&Mass T100] 162  Aprze| 168 Jan 17| 165 Jan | 175 Apr
%871, 88 | 87. 873 *871, 88 | 8 88 | *87 88 8714 87lz| 263 »Vest End St ........ 50| 87 May :| uslo Mch x|| 88 Jan | y8ig Apr
_#100 101 | 10013 10012/+100 101 |*¥100 101 | 1001g 1001g| 1001y 10014 72 M? R — 50 99 J'ly 6| 109 " Feb 1w|| 102 Oct | 112 Apr
. . . scel "
4433 4435] 4215 43 | 44 4415 4414 465 4512 4515 45%s| 3,462{ Amer Agncul cnem--loo 36 J'ly 27| 4873 Jan 10|l 331, Jan | 5014 Aug
10013 ¥ol | 101 101 | 101 10lig| 102 102 | 102 103 | 1021z 103 94 L S 983 Mch3-| ;04 Mch ~|| 94 Jan| 105 J'ly
O R VR PY B Bla| *5lg 534 %5 51 5 5 | 308/Amer Pneu Service__. 50 433 Aug 2| 873 Feb 1] Jao 9/g Feb
®_ 1 18 18 178 173, 18 18 1734 173 174 1714 750 O SR 14 J'ly 15| 24 Feb l1|| 13 Jan | 2213 Nov
1207 120%2) 120 12015| 1204 1201s| 12012 12055] 119 11934 120 12012 1,088 AmerSugar lieﬂu_-_-mo 115 J’ne v| 12733 Mch {114 Nov| 134  Apr
119 119 | 11833 119 | 11833 1181s| 11834 119 | 11834 1183;| 1181 119 27 pref oo 115 J'ue 6| 124 " Mch :|[z117 Novi 131 Apr
13314 1337%s) 13414 13475| 13435 1361g| 13512 13614 135 136 | 135 13514 5,179|Amer Tele &Te!eg--loo 12714 J°1y 26| 14833 Feb z4| 12514 Feb | 145 Sep
#2728 | %271o 281,| *281p ____| 281 28lc| *271p 2815 *29 30 30 Ameﬂean oolen---_lom 26 J'ly 7| vl Mchlu|| 2712 Feb| 40l Aug
9514 96 | 9512 951s| 96 97 | 97 9'1. 96 9714 9612 961z 501 lrp ________ 91 Jiy 1| 10413 Mch2s|| 931pJan | 108  J'ne
#83; 10 | *83 10 | *83; 10 83 syl 8l 83| ___. ... 40 AﬂGu &SWISSL. 100 7 Mcbis| 1lipJan 7 412 Apr| 121, Sep
*18 19 ﬂs 19 181, 1814} 1814 .19 | 19 19 19i; 194 3870 Do pref_._._.___ 16 Maylu| 28" Jan G|l 154 Apr| 3Sliz Aug
*5 6 6 *4lp 5 *4ly 5 Last Sale|5 July’'10{ -..-|Boston Land._____. 10 419’1y 28 8tp Jan 14 33 Apr 814 Oct
*®14014 150 t140 150 *14014 148 *14014 148 Last Sale|142 Aug’l0] --..|Cumb Telep & Teleg.100| 1382’1y 28| 15212 Mch .| 125 Jan | 1471, Nov
el wEE ool eeee eaoe| eeee a--.] Last Sale|6334 June’l0| ....|Dominion & Stee'._| 6u3gd ne 4| 71 " Mch 4|| 18ipJan| 713, Dec
83 " 87 " 87 8% s O | 873 olgl 9 ' 93| 9% 93| 4,105|East Boston Land_.._.. Tig Apcu 1153 Jan 8 7 “Jan| 137 J'ne
287 257 25514 257 | 257 260 | 260 260 | 258 268 |*¥258 260 100{ Edison E'ec Iltum___100}239 Ja: 26| :60 J'ly 14|| 245 Jan | 260 Apr
eeee --ao| 144 144 | 14434 1451p| 14514 14514 145 1451g| 145 145 466|Generall Electrio.._..100| 135 J 17-6 16012 Jan 6|| 1503 Feb | 173 Aug
80i; 8014] 80 8014 801z 801| 8014 81 801s 801z 80 8114 1,989 MassachusettsGasCos 100| 76t Feb »| 41 May1s|| 5y Jan | 83% Dec
ve-- 92| Ollz 911y} %91 92 | 9112 92 911 9113| 9134 9135 218} Do pref....... .-100f 8Y Mayi6| w7 Mchnls|| 89 Jan| u7  Apr
21415 216 |*214 ~ 216 | 216 216 | 216 216 [*215 216 [*216 . .... 57| Mergenthater Lino...100] 214lsJan 4| 22015 Feb 2. zozlz Mcua| 220ty Dec
*53g 573 573 b57g| B3¢ 5% 4 58] 51y Bl bly 513 956|Mexiean Telephone.. 10{ 2% Jan 3 63; May10 Jau 314 Oct
®108 ..__[*108 ... 1031; 10812 *109 1091g] 10913 110 | 1091y 1091p] 183N ECotfon Yarn.._..100] 108 Aug 5| 124 Jan 3 os Apr 1256 Oct
1000 102 |*100 ....*100 ____{*100 .__. t Sale' 100 Aug’l0f ... lp ..... C-7100] 99'2°Aug 3| 115 Jan 11| 93 Jan| 118 OQet
. ®___. 13012] 130 1301} 130 136 | 12912 130 | 130 130 ; 130 130 103|N E're epﬁone.---.-loo 12913 Aug 17| 13813 Mchll|| 12614 Jan | 139  Sep
®___. 93 J«___. 93 |*____ 93 | 95 *95 ... ---.| 100|Pacific Coast Power..100] Y+ Menzz| 100 " Jan 5| 75 Feb| 108 Oct
160~ 160 | 160 160 | 1593 160 | 15012 160 | 1597 160 | 15075 160 595|Puliman €o.........100| 153 J'nesu| 200 Feb li|| 168 Jan| 1y9 Aug
121 . .} 1213 1219f 12 12 | 12 *1134 ... 36|Reece Button-Hole.. 10f 1llgdan 15| 121, Augls Jan| 1z Sep
1023 102%| 10215 10275| 10214 103 | 103 103 | 103 1031s| 103~ 103 335|Swilt & Co.. . , 100 Jan 24| 1003 Jan 10,| 100 dan | 11413 Aug
«30 31 | 30 30 | *3013 30 | *2913 30 | *2912. 30 | 30 30 106 I‘orﬂnﬂon Class A._ 26{ 28 Mohdu| 34yJdan ofl 201, May| 34 Dec
®37 30 | *27 30 | *27 30 | *27 30 | *27 30 281y %lﬁ 1604 B _______ 25{ 27 Jan 13| 31 May 6{| 244Jan| 35 Nov
18815 189: [ 189 100 | 194 196 | 193 195 | 19434196 | 186 19734 926 uvaued o 100| lwzJan 15| 19733 Augly|| 12613 Jan | 170 Deo
5113 5134 52 53 | 52% 528y b6l'2 52lp| 5llz 52lz| 53 53 3.0560:1 Shoe xm:h Corp.. 25| 463(J’ly .| 713 Aprls|| 2564 Mch| 71 Oct
27 28 2713 27| 278 273 2713 28 2714 2714 28 28 447 . z 1514 iy .9 31 Jan 4{| 281pdam | 3l Sep
71 71%) 7012 ‘71 703 793 T2 73%| 7173 7273 71z 72315, 6430b3we¥ ...... + 6133 3’1y 261 9u3gJan il 413 Feb| 9475 Oct
*11614 116:4 116 ~ 11634 11612 11612 11612 1165g) 11715 11714| 11634 1168 179 ? % - _--.100 11 Iy 36 125\'»3Jan 6ll 107 Feb| 131~ Oct
*15 161} 16 16 .| *15 161z *15 161y *15 1613 ccve  a-.e 18|West~'reop &’f 14 Febl.| 18 Jan 6|| 6igJdan| 1) Dec
®.... 85| 81 81 [*.o.. 85 |¥eeee 85 [¥acu. 85 |¥oa.. 1 m--.-.--.- 81 Augls! 94 Jan s{f 76 Moh| 96 Deo
6 7| %% 7 6 6| * 7 6lg 6lg] 6l 644 150|Adventure Coneeenes 25 d'ly 13| 10 Feb 473 Oct | 101y May
42 421 42 42 | 4213 44- | 43 44| 4213 4215 427; . 49%| 750|Adlouez. ..o oeouee. C 250 81 J'ly13| 58 Feb:i|l 34 Jan| 62 Oct
ggu 6634] 65! 66 6535 68 67 681g] 6553 663 6513 6612]14,410{Amal; c,ogm T100| 8814 J71¥ 1if 903 Jan 3{I' 65 Feb | 9613 Nov
251) 2433 25 | 25 25%| 251z 20613 2514 26 | 25 25831 3,925|Am Zinc Lead-& ve 25| M012J’ly 26 4ula Jan si| 23 Mch| 4013 Deo
ooar semn| ceme mmen| === esou| es=s eew-| Last Sale|40 u.i‘l ---=|ABaconda: s 25) 36 Jly 13| 538 Jan 3| 381g Feb| 54 Dec
181g, 1883‘ 18 183 1814 183y 18lg 18lp} 171 18 | 1713 18 | 3,448|Arizena Commercial. 25| lzlg M4y 4| 508 Jan 3|| 30 Feb| 513% Deo
*6 *6 Tig| *6 71sl *Big 71| 633 634 634 106|Atlantle .. coe-oc.. 25| 5 J'DG3GI 1214 Jan 14 8 Ji 18 Jan
®,50 60,%.50 .60]*.50 60%.50 .60 Sale|.55 July’}0| ....|Bonanza (Dev Co)_.. 10{ B0 Mch ui 70 Mch2s|| 46 Feb| 80 Mav
*14k 1 1435 143 141a Mg} 14 34 | 14 14 14 14 615|/Bos&CorbCop &SilMg 5| 10 May 4| 241, Jan 13|| 17xg-Hv 24 Dec
#1138 12 | 114 113 I1lg 35| 120 12 | 1Mz 113 11 1l l-.b&&fﬂutte- alaklava Cop..10| 6l Feb &) 181 Mayzs ' 11y Deo
*10%s 208 19 1914] 193 1985} 191s 108,| 191z 19121 1913 1913 825|Butte Coalition._.... 15 1553 J'n63U| 2815 Jan 3 zu,F b| 3355 Nov
598 61. | 50 60 | 59 62 | 62 64ls] 6212 64 6lla 623 1,3¢3{Calumet & Arizona.. 10| 443 Jly 12| 108~ Jan 3|| 0614 May| 119 Jan
0 540 | 585 535 | 535 545 |#*546 ._...| 545 580 | ccco  ee-- 30|Calumet & Hecla.... 35| 560 J'ly o Jan 3{| 586 Feb| ¢95 Aug
18 19 | *1713 19 | *18 20 | 18335 183;] 18l 181y *18 19 20{Centensial. . ... 25, 1l Fly 16| 38 Jan 3|| 20 Feb ;| 4413 Sep
0.1& 12[%.10 J12{*.10 Jd2f .10 10[*.10 .12 | cone eee- 2ooc;>na Mercur (;old...- [0t 41y 6l 16 Jan 10{] 10 Jmel 35 Jan
87 ) 66 67 67 67 68 68 67 67 6655 668 879 ?pu' Range Con Co 1oo~ 68 Fep17f 85 Jan 3| 681z Feb N
o8l 7 | %673 7 7 7| %613 7 673 673] 634 634  240{Da paem 6 Jlyzll 9s;Mch2s 712 May| 12 Mch
8 8 S 815 8 8 85 8ig| 83 8l 3 ‘sngT 1,6 Eaﬁ]u Butte Oop Min.. 10f 6Jd'ly 13{. 133, Jan 3 'nz Feb| 1653 Apr
25  .30|x.25  .20[*.26  .30{ .30  30[*.30 ....[*30 ... L7 River...........- 12| 28 JFI¥26] 2, Feb1:| 1 Oct| 213Jan
1013 101| 10t 1084 11 113y 115 13 | Illp 113 g 12 | 2.2 D oo conewase ol J'nesul 221 Mch .|| 13 Feb| 19 Aug
8]!4 7% T 73| Ty T T Tyl T Tl 7 71| 4,130 (:lro\m - & Jly 26 1215 Jan 10)| 7% J’me| 1214 Nov
4" 34 | 34 34| 34 37 | 3% 37 35 37 36 36 | 518|Granby Censolidated - mo» 20 4ty of 1114 Jan 3{| 90 Feb | 11013 Deo
% 8 7 7 8 8 7 1| s 7% 7§ 7% E263lkireene Cananed....« 61241y 29| 1173 Jan || 9 Feb| 1455 Nov
231s. 2331 23 231 22% 23ty 23 23 215 22 | 213 2134 3,773|Hancock Cousoli solidated za- 143, 40y 19| 3G Jan 12 81y Sep | ¢
g 214 #3ly  2ued %2y 9] ¥2Ag s 2y 2y 21y 219 i¥elvetia Copper..... 25 2 J'nel: bl Jan 4| 5l Dev 712 Aug
151z 163;] 1512 16%| 155 164 16 16%] 16 16lsf 1615 171 6,183{imdians Mining ... 5 10 J'ly 18| 443; Mch {f}.cccmesmaclocaasanan
®183; 19 | 183 1831 19 191y 1914 I9!»] 19 19 | 18 18 | 1.197|Isfe Royaie (Copper). 25 1312 May | :8l;Jan 3 ““2213 Apr| 8314 Feb
4 4| #3104 4 4 4 4 355 37, *3lp 4 350| Keweenaw Copper.---zs. 3 J'ly 7] 63 Jan 14 21 May| ¢73; Dec
73 Tl &3 78| 6% Tyl 7 7 653 67| 61z 634 2,013 ert Lak€eweoocaaaa- O O6lzAug 4 11 Jan & 71z Apr| 93 Aug
39 391 372 39 | 38 39 | 38i3 39 3753 38 | 37l3 37 ¢ COpPOroccccacs 25 2817 J'ly 15| 0413 Jan 22|| 16 Jc.n 7414 Dee
11 11| 1073 1} 11 11 1 11 103; 10%| 103 103 782[4. balle SOpDeE-~mwe 25| O FIV 231 10 Jan 14]| 105 4 ri 1913 Deo
8 8 73 78| 73 8 | x5 8 ¥lp 8 | soee  owe.| 490jMass CODSOlec-ceeowe 28| 412 Mcn 873 Jan 2. 414 Meh} 1815 May
:.35 60{*.35 ~ .60/*.35 = .60{%.35  .60| Last Salc|.50 Aug’l0| ....|MaySewer X 25| 48 Jlly 2yl 17gJan 13{| 30 Apr 1
48  .50|*.48 50| .50 50| .48  .50|*.45 .50 | .43 .45 | 710|MeXico Cons M & 10 iy 1 5 Jan 7]| 3k Apr| 6 Nov
211 2114 21 2134 21 21 203 203} *20  2012| 20 201g{ 1,040iMiami eoppev----... 5| 17 Jiy18{ 29 Jan 4{| 123 Feb| 2813 Deo
®4l3 5| #413 5 | *4g 5 | *4lg S5lp] b 5 433 43 30| VIChIQAN woevucuasa-e 28] &1y 1l 813Jan 21 53 Oct | 138 Mch
50 521:| 50 501z| 5012 51 51 31 503 52 | 50 50 | DOWE . weccumnaey= 201 43 JLY 75 Jan 2 zbclx-ll 7013 Jan
21 213 21 21 207 2185 21 21| 2033 21 2055 205| 2,230pNevada; Consolid dated. 5| 17%J'ly 5| 271zJam 11}| 161z Fe 80 Now
®5 5l *5 Sla| *5 Bla] Bly Hal Bl 6 575 6ts| 4,035|New Arcadion Copper.25{ 3l:&'ly 13| 105 Jan 12 31z Nov|:- 83 Dec
118 ntsr 11 1138# 114 1k} 111z 18] 115 31| 31 111p| 1,6 issiig Mimes..... 0| 93Jan I7} 12 May2t 973 0ot | 13 Sep
<Olg 30 | 28tg 201.| 288y 30%| 3033 3114 2012 301 201  3014{18.076iNertly Em.l.-.---- 1% J'mes0l 50 Jan 3{| 47 Dec| 85l Jan
Ota 01zl 953 10| 10 10ig| 104 10i2| 10  10lz| 934  1OBg] 2/ e s o 655 &'ty 13} . 2573 Mch 7 41 Mch| 117% Aug
Ty| %61z 63 63 6% T4l 61z 65 61z 6k 01O lw&{ Mining......38 5lz2 J'ly 18} 123, Jan 14 5% Nov| 1415 )
.35 35 ....|*385 ....| .30 300 30 30 | .35 .38 ul.aoe Old 10Dy . tccacaua 30F 25 Aug vi 13, Feb 1| 40 J'me} 90
87 B7ic|¥. .. 37 37 | 3% 38l 38 38 | 37y 37kl PemMion. oo iOlgJneldl &5 Jam || 4714 Feb| 59 Aux
130&;1301-: 130 1301z 130 131 | 131 131 [¥130 131 | 130 130 320 OBCEOIB: - ovvuavanewe 20 114 &'}y 27} 166 Jan 3{| 122 Feb| 170 Des
*141s 1510 15 15 |[F.__. 15lp| #1413 15lpix ___ 15 [Parott (suvetbOopl 10} 12 Jiy 6/ 21 Jan Bff 19 Dec | 38% J'ns
075 77 74" 76l *76 ....| 6 76 | *7T4 75 | oo  .o... f eemserissan e 25] 65 Jd'ly 5| 92 Mch sl 8 Dec| 99 Jan
190 19 ) ®» 19 ] 193 1 1913 197 19 1912 33 189 10{ 1644 J'ly 1} 243 Mch {}.ceoce--e- TR
ltg 2 | =*Mp 2 a3 11| #1535 14| 112 1ipl 134 13 7&5 bmnube old acop; 10§ &J;nosu 235 Jan 3{f  "lis Nov|  2ig Jan
11 - 11, ) 1 11 103 107sf 1033 1115] 103 11 1053 10%| 2,660{Shannof ...weveoww- 10% Jly 5| 18 Jan 3{} 1313 Feb| 77 Jan
®]18g 175 153 17 17 1% *1lg 17| =*112 2 ) ... ... aao Souwth Utah M & S.....5 Mg kne30] 33jJan 19 __oaceoaa e g 8
44 441s| 4315 431y 4312 463,) 46l 47 46 4612 4513 451 1,600 Supeﬂol'- emmamsoenz 20| 36 1y 19| G8iyJan 1441 34 Jam| 67 Deo
9 9 9° 9 8 9 853 831 8lg 8lp| 71z  8lgl 2,2281%0 perior & Bostom Mim 10} oly 14 18 Jan 12{} 13lg Nov| 18ls May
120 12 12 12 | 12 1210 12 1215 1134 X2 1134 32 } L, 31 peaoxamm Copp. 101 9 J'ly 5{ 1653Jan 1 127 Apr | 1815 J'iy
60 6L 60 60 5813 60of 601z 61 60 60 59 59 l‘tm-racu--....-.-.- 2 J'ne2«f 78 Jan 62 J'ry 90~ Feb
fls 631 6l 6l 6l2. 7 613 6l] 653 655 612 6k 02{ L2l g oo wdenprost 251 4% iy 18| 113 Jan 9y Dec | Y75 Jan
35 3513 36° 361, 3615 38%] 365 36%| 361z 36lp| +3513 36| 1,608|UnitedStatesCoat&Oll 26 ulf 408, Feb15|] 28 Jan | 89i» Nov
803; 40 [ 30 40 | 393 40iy 40 40 40 40 | 39 391a) 2,196{U bSmlelt Ref & Min. 50 3312Jd°'ly 20| 55 Jan 39 Feb| 50 Sen
438 49 | 49 40 | 49 49 | 4873 49 4914 491a| 4835 4015 1,23~ Do pref....oee-e 50| 48% Jly 20} 53i3Jan 3|{ 44 Jan| 54 O
3% 31a] w814 Bt 3% 81} 313 35| 3% 33 37-16 3| 2,685 Utaba (gex mwsﬁ:-. §{ 2d1y 22| 54yJan ¢ Oect 68y wi
85 25 24% 2413 25 | o413 2415| 241 2412| 32415 2415| 1.339|Uta nsolidated... 5} 1382 d4’ne; 46 Jan 3{} 8714 Feb} 498 N.
61g ATh} evve oo..| 4704 475 4734 47| auee ee--| 46z 47 Wﬂmb pper COuunms 0] h3USe F'N030| GUlzJan 3i| 393 Feb| 66 Nov
€3y 3':7 313 3l 3 3 %3, 33 *3 MSIVIctoria wcovaaaao .o 25| 22ty 22 534 Jan 14 3 Oct 6 Dece
81s  8l2 84 9 83; 83 8§34 834 834 83| 8z 8ist 220{WIDODA ccecdoccnnaa 25 6 J'ly 13| 15 Jan 14 43; Apr| 13y Dec
M20l; . |*¥1201g ....| 12014 12014] 120 120 121 12412 #125 130 |  8¢|Wolverine oo oo-... - 25| 1oz J’ly 1| 180 Jan || 139 Mch| 1568 Aug
_omy Tab ey iR ey 2Tt wrey s | Lam Saelts  Aug'tol ...{Wyamdot oooo_---- 2°b "t gy 260 38 Jam MM @ 4 Jam
"o Belore pay 't or assess’'ts called 1n 1909, - * Bid and aueu prices. 4 New stuock. 6 Ass't pud. o nx-stocx div. n# Ex rignts. a Ex-div.

and rights.
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Boston Bond Record 45

IR e e T e S e Dt oA =
BONDS & Week's hg BOND> \t‘§ e o S
BOSTON STOCK EXCH'GE ‘§ iridey | Bampeor 53| “ange || BosTON STOCK EXCH'GE |3 i ividay | margesr |SY| Lomse
WEEK ENDING AUGUST 19 3 August 19 | Last Sals |3°\7anuary 1] Wesk EXDING AUGUST 18 | §&| dugust 79 | Last sale [92| Janvary 1
| | Beet Ask| Low Al No\Low Haigh , Ask|Low  Hign|.vo Low High
Am Agricul Chem 1st 68..1928 A.0 ...... ceses-|101 Ang 10 eeeelilU0 1y u)f Illinois Steel deben 5s....1913/A-.0 100 Sale (100 106' 7, 991910
Am ‘I'elep & ‘I'at coll tr 48.1929 J.J ceesee] 89 898 10| 89 1a Fadls &S10ux Cl18t 78..1917/A-0| ...... ...... 117  Apr’ogl._..ll..... o oeesee
Convertible 4s...........1938 M-8 1011. 1uliy 1001. 101 6| 019y lﬂﬁ Kan CClin & Spr1st 58...1926/A.0 92 w3 | w31 Mar’10| ...|| v3g v7
tm Wit Paver 18t 8 168g 1919,J.9| 87 88 | 874 J'ly’10|....|| 87y 87y|KanCFtS&Gultextbds..191114.D . . . 992 Feb’10{....t 993, 993,
m Zinc L & 8 deb 6s....1915 M.N 101 102 (100Y mz'-; 73| 97 " 1024 || Kan C Ft Scott & M 68....1928'M-N 114% 114%(114 11414 113 118
Ariz Com Cop 18t conv 68 1920 J.D. 91 Rale | 91 24| 91 934||KanCM & B gen4s.......1934'M-8 Lig......| 92 Aug’l0|....0| 412y 93y
AwnTOp&SEegengu..l%-’) A-Of 98 BSale | 98 98. 41 98 101%]{| Assented income 58.....1934 M.8 91 ...... 91 Aug’'10....)| 9 92
Ad)us&ment.gn....-l ly 1996'Nov| 88l 904 834 J'1ly’10|..../| 88% 94 {|Kan C & M Ry & Br 18t 5s1929/A-0! 101 104 1()3 Mar'10f....['102 103
tamped ..........J’ly 1995 M-N| 89'% 90| 943 Mar’10)....[| 94 943 || Maine Cent cons 1st 7s...1912/A-0| ..... R 1133% NovVUO!.eelleeenoe cocoes
50-year conv 4s........1955 UDi eeceen cuneea|1029 J'ly*10]....[|{10219 102, [} Cons 18648 «.ccueeeeo-.. -1912}4-0| ...... ...... 1014 86p’05)..... v eeree conee
10-year conv 5s........ 9171.D| 22220 S lll(117 1 Feb’10{... /1179117 || Marg Hough & Ont 18t 6s-1926/A-0| J22270 1772771115 * Poeves| o S
Atl Gult & W [ 83 Lmesﬁs.’oﬂ J-d 6d e | bdlg b6Hs 25| 63 73 Mass Gas 4198 ..... ceerees 19291 00| Lo.......... 08 93y 15| 97 YY34
Boston Elect L consol 68.1924/'M.§ ceeelleveenn onoe..|| M1ch Teleplst 88....nm..l 1917(J-F| SI2000 00000 97 Aug’10|....| 97 991.,
Boston & Lowell 4s.......1916(J-J A | . ..||Minne Gen Kieecon g 58 1929/ J.J| _........... 1023 Auy’04
Boston «v Mamne 499, ..... 1944/ 9.7 P | D, New Eng Cot Yarn §8....1929/F-A| 10113 Saie |10l 101
Boston Terminal 18t 3198.1947|F-A L | New Eng Teleph 6s.......1915 A-O| ............ 102 ~ Feb’09|...
Bur & Mo Rivcons 88 ....1918/(J-J ceeefilU3 103 Bicuaciecrscsennsnnseeeaas-1JLGIA-O . .. Pa—— 100'g Sep *U8|.
Butte & Boaton 18t 63.... 1917/ A-0| -.oove vooons 100 Jd'me'0lf....l............|| New Englana eonsf 5s...1945J-J| ............
Butte Elec & Pow 1st g58.19561 y-D| ...... 100 P PR | N Boston Term 18t 48.....1939|A-0f ___......... ... .o.... cee
Cedar Rap & Mo R 1a8t 78.1916 M-N| ...... ...... 113% May'10/....! 1184114 || New River (The) conv 58.1934/J-J| -o..o. ... .. 7 Apr 10
Cont Verm& 1sv g4s.. Mayly2uiQ-F| 854 8b'1. 8519 Aug’10i....!| 85 88 N YNHG& H con deb 3'981956|d-J| 974 Nale | Ty 974
Lowa Div lst 53 1919|A-0 ............[Y1103 Oct ’07 sosilliviase sussme Conv deb 6 éctts) ceeesealI481J.J| 1312 ...... 131 Jly’ 10
low& iv ist 4s.. )A-Q 982 J'ne’10....[| Y8y 8y || Old Colouy 48 .c......19241F-Af (... ......[100 Apr’uY
benture b6s..... 3|M-N 11013 Mar’'10}....11101%9 101% ||Oreg Ry & av con g4s8..1946|J-D| ..... e eveees| Y87 Sep 09
Denver Exten 4s. F-A 891 Feb’10i....1| 999 093 |lOreg Sh Lane 18t g 68.....1922|F-A| ...... ......[1163% Feb’10
Nebraska Extep 4s M-N 99 Mar'tol....!] 99 994 PereMarqnettedebxGe..ww Jed| covive seoces] U9 sar’lo
B&SWaetds...... M-8 99 Oct'0Yl....'............|| Repub Valley 1st s b6s...1919{J-J 1025 .. 105 Dec’08
11inos Div 8igs.........19463-| -.ooee oooons 863 J'1y’10 ...J! 363 893 || Rutiand 1st con gen 4198.19411J-d| «...ee -ovnnl107 9 Nov?05
OhicJo Ry & Stk Yas 58.1915|4-J 100% 101% 1001 11Ul 100 1013, Rutland-Canadian 18t 481949 J-J| ...... ......[102 ~ Mar’02
Oo!lu‘natremndmg £ 481940/A-0/ _.eeeuoouool| B0 Aug’'iQ ....'! 89 Y27 ||Savannah Klec1steons 58.19562(4-J| ..... ¢ sewase 75!gApr 1.
OR Mil & 8t P Dub D 88..1920|d +J| ceueee ccanen llﬁhJan 10 ....' llb'a 115 || Seattle Elec 18t g 58......1930|F-A| 103 104 [103 Aug’l)
OCh M St P Wis V div 681920(3-3| .coeee ceeveellB6 Feb’0Bi....0 ... ._.... Shannon.Ang 1 68....IVIBM-N| 95 97 95 Aug’'10
Ohic a No Mion 18t gu 58.1931|M-N! ...... ......| 99 May’ I(N....ll 99" 100% || ‘werre Hante Lieo ¢ 58..-:1929(J | .......... - 97 Aprioil...l...........
mw Mioch gen bs....19211J-D! 100 ......[100 JF'ly’10.... 100 101 ||Torrington 1st gbs.,-.,....mls M-S{ ...... _.....|100% Mar'10}....| 1003 1003;
d & Mont cons 48..1920|J-D ...... ......| 91 Dee’07 ....‘-...... ceereej|Union Pac RR & 1gr g48.19271T-J| oven ouen.. 99".A £°10'..../| 997 1005
n & Pass R 1at g 4a... 1v45{A-0 .. ... ......1112% Jan’03| _. I ..... .- |l T u0.year conv 48..........19271F-d| coonel DI 108’3 Apl‘ 10. 4 1usdg 1090
y Paok(L'Tre)1st g 53 1934 M-N.  ¢9 1003 Aug’0Y{.caulieernn. o.....|| Unitea Fruit gen s f 4148.1923/J.4 i olal 6| 953 965.
Current hver Lt 68......1047|A-O| ............| 99  ADr'10i.... 99 ||U 8 Coalds Oil 1881 us..wasim.n }42 162 155 Mot 10}....1'163
ot Or Kap & W 1st ds...1910 A0 ceeeen coennn 89 Mar'10..../] 89 90 U 8 8teel Corp 10-60 yr 68.1963|M-N 10315 1u3lg 1 101'9105';
let 81 6s..3940 M-N( , Sy 96'93'WW.... 9613 V8% }| West End Street Ry 4s....1915{F- Y8 Iy 10 ..] 97 98y
T1000UrE 48 ceeeeeneone . 1916IM-8! LoL..t oo 10330 AP1°05 ... L o ... || GoOld4lgs.....cee..eee....1914]M- 11013 J'ue’08 Loollne... ......
B8 sonsosesssnvessassoosess IDUTIM-B' covece sesens AprroglZIl I I Gola depen cnceees 1O16/M- 9819 Apr’10|....|| 984 991.
Fremt Bik & Mo V 1st so..m.a ArO  seeies conies ud uu’om.... coecee vosene |l QOIA d8evecnnnencoraacee. 191 F-A| ...... ...... 97 Aug’ly ...,
Unstam; 18t 68.......1Y935{A-0 ...... ¢ou... APrlOb ... Meavie vavenn Western Teléph & Tel 60.1932 d- 96 9564 k)ﬁlq Yd'e 99
@s Nor O & Qovutl trae 1921(J-4 953. Sut. 9613 95" 21| Yd g 9"13 Wisconsin Cetrt 185t gen 481949|J -d| .cccee ceoeen 943518.11 1v ....l U43% U4y
nemtercou............wu Q-J| Y5lg......| 94% Ang'10L...'| 944 Bdlg

Nore=-Buyer pays accrned intérest in addmon to the purehase priee for all Boston Bonds. * No price Friday; l.a.tuu bid md asked. { Fiat price.

Philadelphia and Baltimore Stock Exchanges¥—Stock Record, Daily, Weekly, Yearly

share Prices—Not Per Centum l’l‘lm ACTIVE STOCKS Range Sincs

{Sam Range Jor Frevious
' of the Jan 1 | Year (1909)
Sawrday | Monday | Tussday |Wednesday [ Thursiay | Friday | Week | (For Bonds and Inaotive . . -
Avgust 13 | August 15 | August 16 Asguu 17 | August 18 | August 19 ‘Shares)  Stocks ses below) Lowest | Highest || Lowest | Highest
i | Baitimo .
sevses senaes ceoses soses| womace sumene! 57 57 67 57 | *BT .eeeed! 62'Con.GasELL&Paw.1 ''46 num 60 Ma)’23' 30 Mar| 48 Deo
dovee. euveee| BB 88 | (... .....| 86 83. &8 86 | *85 ...... 84 sowsssecesecl QU] 80 Marlll 90 J'lyld'| 76 Mar| 89 May
cosses seveee| 12819126%! 127 1273 127 127%' 127 127 (147 128 128Nonhe Centrai . ..... 16 Jan x{}32 Fev23/[10v Jan (121 Deo
2l Bllg 22 | e2l%..c.. Y21 eeeend| *21  ciiied) ceceee seene. 255/ Seaboard (ROW). ........100| 188 F Iy 29| 27 Jan sl 11% Keb 28"060
42 424 43 44 44 44 | 42 44 48% 44 | *43%y 44 484 Do 2a pref........l, 41 LUy 27 47 Jan 8|| 22% Feb Deo
*l4lg 14% 143 149 *1dlq 15 | 14y 147. *l413 147 *16 184 100|United Ry & Kleotrie.. 50| 12% May 3| 151 J’'ly 15[} u3 Keb ntqDeo
Philadelphia
demsse saews 18 19 18% 18%{ ..ccvcveeee.| 18 18 | *18 18 75 American Cement...... 50| 18 J'nel?| 28 Jan 3|| 286 Dec| 43 Jan
43 42 43 431 43% 44 44 44  4d | vdd  4dy 79|Awerican wWays.... 413, J'lydl| 60 Jan 6] 445%J'ky| 48 Deo
433 48\ 43 43% 48\ d¥4) d8% 43N] 43y 43l 434 43% 2,547/Cambria Steel.......... 50 40%J’ly 26| 533 Jan 10{| 327 Keb| 4v8y Dec
el ......| Xl% 113 #*113......| «11% 118 «113% 118 *1l¢ 1ll3%| 523%|Klectrno Oo of Anrorios 11y ’ly 49| 129Jan W4{lu7gJan| 127 J”
49y 49ig] 4V 4uYy| 4vyg 60 60 4493¢. 50 49 49 628/ Eleo St Battery..100{ 44 J’ne3u| 644 Marll|| 43 Jan| 63%5J°1y
879 28 2Tl 48 21 28l 28 U84 8y 284 274 27%| 2,32siien Asphalt tr otis ....100] 19y Jd'ly 2uv| 34lgJdan 29| 169 Jdan| 33% Dec
3% Ta'e! aTe Ti'e| 7234 T2 T8'g 783%| T3'g 73%| 73 73 | 1,82v Do preftectis....1 6% J’'1y 36| Bdigvun Uil 63 Jan| S43 Deo
8l B 8y 8 7 1 -8 8| *8 8% =8 3y SuliKeystone Telephone... 'y 13 wanlu|| 949daun| 16 Apr
29 22%| 214 223 21y 23 429 23 22 2% 23 23 | 2,882|Lake Su r Corp.... 16193’n630 28% Jan 3| 14% Jan| 337% May
$Ug BU%| YUY PO U0 Yl YUy BUN| 90 U4 YL 9L 20%iemigh C & Navtr 86 J 03012.4 Jan 7|l 9¢ Jan|l25 Deo
83 83yl Hl4h €34 8i% 83 82 83%| 8llg 82%| 8U3% 814!30,708|Lehigh tuoy.......... 50 am:’fv 121y Marlsl| 67 Feb[ll3 sep
64% 65 64% ©Ub |Gal3g 6Oyl 647 bl 643 63 4% 647%| 1,6v0{Pemnsyivania RR..... wam,..; uzb 69336 Mar 9|| 631 Feb gaﬂ.se'p
a4 44y 41 44y 44 a4 449 45 d4lg 44y 44 a4 455 Phladelp’aCo (Pittsb 42 J'medu| 83y Jan &|| 40lg Keb| 817% Ded
16' 16%| 104 15% 1blg 188 163 18%| 164 1o%| 3156 16%] 3,714 runmapuunmcmo‘ 25(4187% vev 3| 164 Marlsi| 11y Fob| 14 Dee
199 20 1l 20 | i¥yg 20 19l 10%| 1Y% 19% 1Y  18y| 4,19.|Phils Rapia Tranmt... 50| 186 Apr2s| 2sigJan 3|| 247% Jan| 3615 Apr
T1% 7218 7. ,,71161. 7118;4 73 T3 13 T2'9 13| Tudrg 74%| 6,195/ ReAdIDg ...ceceueerennnn 689 J’ly 26| 86 KeD ly|| 599 Web| 864, Sep
813,4 8134 b “Boy 87 88 81334 8% 8% 8% 8% 27u{Tenopah M: scstie 6y dan 2~| Ylig Mayisd 0% Jau 11’¥“&!
4y 4ady 45 45%| 46 dblg 4d 4ab's| 4b 45 447% ¢ | 2,992{UniOn LPACLION ..eeueee 5O} 41% 3’1y 26] 6529 sun_s|| 507 Jan| 687 May
_ %2 82 | 62 »2's| bz  8uy| 824 82%| 82 8i4| 82 Bk B,L1e Uuseaaulnpt......“ 8 Iy 20| ¥5iaJan 10]| 84% May| 95 Deo
.Puu.Anm,PmA |_Bid | 4sk || PHILADELPHIA | Bid | 4sk PHILAPELPHIA | Bed | sk BALTIMORE | Bid | Ask
inmctive Stocks | Bends Ph & Read 2d 8s "33.A-0 il | has iy iy Lavowasd 3| 2% pos
A Corp.100; ......|.c.c.. Prices are all “and Con M 7s 1811..... -:D 10 a1 Chas Ry G ds K158 9y M-8 94
Preferred ..........100 -..o.o| oo interest.” EX Fmp M 48 2 47.A-0] _.vui.'euevos|[Chari Cd A 2d 78'10 T
American Mmmg.....lu ceeeac|occees [| Al SLVKlIec 4 4a'38.F-Al ......lc0ecue Termnal 58 & 941. -l‘ . esece]ecases [fCILY & Sub 181 58..°23 06&......
Amer Prpe Mty......100] ......|...... | Am Gas & klec 53°'07. F-A PW& B col tr 48°21.JJ| ......| B9%!| Gily & Sub(Was 15&65’48 101 | cqsee
Béll Tele ho‘ne(l-’a) wo ............ Amu sconvos 1911.4-D| 97| 984 | Portiand Ry 18y 68 1980.| ......|......||Coalds 1 Ry Lst 68’20K.4A! 100
Oambris fron..... 453 | 4By ty 18t 88 g '19. M-N| ......|......[| Roch Ryé& Liconb8’64JJ ...... ouaamvlwmwwu; 106 |w7
tm;c«ua(,oke 1od 9% 50 Bsr au.n:wutee'zu cocsesleveres || Spamish-Am Ir 68’27 JJ| 101 [101%][CoLsol Gas 68...3910J-D] cocooelececes
Ootisol ‘Praéof NJ...100 ......|......! © Steel 6s 1 ? e [l Ul'rse Ind gen 58°19.7.4] 80 |...... BumevasedeiennedBY J-Di 2T . ocne
Esston Con Klecwric 0.50 ... [...... Lmauelnmww J| eiieiclinsses|| UD Ky8 Tr otls 48°49J &3 ...... Gads Alalstoonbs’45d-d| 103 104
nwayne&wv ..... 100] ccceel]eee.. |Ch O & G gon 58’19 JJ| ...i..[108 || Unitead Rys Laiv 1stooll tr GaCaréd N 1st 58 g’29d-J “&4 i .
tow Cot St Ry 15t con 68 1932] ...ccefcesecs 8158 1926..........M-N| 80%| 80g||Georgia P 1st 6s8...’22 JJ| 1 amdeoe
I&diana Con'I'racof N J 1st 58,33 102%!e.cow. || U Fra6 Pit g6R 8 97 JoF| .cvee. | ceui.||GaS0ds Fla 18t 58 19463-4| 1Ud29 10"
Ihdiaha monw L & A 186 M 551920 M-N! ..peeele ¢0e. || Welsbach s 158 1930.J-D 89 || Q-B-8 Brew 3-48 1951 M-8 405
I Coot N A..10 K16 & Peo Tt stk tr otfs| 895 H0 || WHs-B G& R 0ODSEE5IF| veeueel.eeee.|l 20 1000100 58 1951 MN| . covasleeseee
8m Pow & Chem.50 Kq Il das-Li1st g &s 1328 sessshlossens ‘BALTIMOKE m:vanomsaww 203 oeeee
%y'mne'ruepuone .6V ludianapolis Ry Innctive Ntocks R Kl kst guoa’d3M-8| 108 110
cesuspssieDll svsssilivasia Intmmouu cenese] OV Ahoone comnon.mo consne|ocicec|| MACORRY S itLotDa’08dI| Odla] 06y
$Watcnbaae.100} uem h NaV 4198 *18.QF| -ou|oeneee | cseoca|-ecees|| Memphis St Lot 88’45 JF|  98%|.cerme
z Ttan vte...50, 3% 8 48 £.... 1914.Q-F| ccceurfeoceee Am éhm.‘ ciseelencuse|| MOUSI( WaSh)18LO8 S50 A 1%} 138
0d ¥ § €.vce.. .00 13%!...... aenu 8 8. 1924 . Q-F ...ccclieceae [ AtlnR boaauo (Conn)1 232 eessed|| MU Ver Cot Duek 156 59, W 13
Brothers, .u.eeeeeeakll] ooececlenne.. || Lok V C 18t 68 g ’83..JJ 081} CARWOR CO.eoivaosunss 11 NPUN&OU P 1ot 58'88 MaM| soveee]odeces
© SCNayLkill.. ..oo il Loh V ext 48 18U 1948, 5-D| ..covsleivsee [ CORS C0t DUCK COrP...60] svoe.. || Norfolk St 1e8 58’44..5-F| 100 |106
Minehill & Sk e veeer) BLNH 2d T8 1910 oneee.  M-8] 1001g]c0eee. f| _ Preferred .ceeecveeeesd0| .eec..| 20 ||North Centdlgs 1926 A.O| 106 (106
N Haven Iron & Steel.5| ......[.... .| Consot 68 Y923.....F-D| ceceoeleccess Georgin Sou-d® Fla... i-‘.’i““‘..‘.‘.“a.ﬁ Serion A b6 1926....d-d} 1U8 | . .eee
Noxthern Central......60 1%7 | ooo.. Anpuity 6s.........d-D| 146 (147 186 Pref..c.ceccceaee 00} (occeeliocne.||  Series B 68 1926....J-J| 103 |......
ﬂ“’m Pennsylvanu..so Gon eons 48 2003. M-N| ......| v6 2d 20U} L. aeiliccesel] Pitt Un Traoc 68 1997.JJ| 102 |......
1 RR receipts.... Leh V 'L'ran conia’ssJ-D ceoses|sveses || G-B- Brewmg,.... cosces| eeses|| POtO Val 18t 58 1941..JJ| 104 |..ceee
Pen lvania 8&1&.....60 1stseries B 68 i9835. M-8/ ..ccee [Sav Fla & West 558’34 A-O
SENSYIVERIN Steel New Con Gas bs 1945 §.B} 106 |106 Mamau"“m S8eaboard A Li48 1950 A-O
rretmec o1 Newark Pass con 58 1930| .veevefocoees interest. || Seab & Roan 88 1926.JJ
Phila Co (Pitis) pref...50 NYPI&NOIQM'S&HJ rmreelieesoi || Anacostia & Pot6s.......| 100 (101 ||South Bound 1st 5s..A-O cecoen
L Goraian & NOrris 00 ...ve.leeeee. [f KNGOS 48 1939.. . M-N| «ooees|ocoeee || All & Ch @Xt 4198 *10.FJ| cosose|nsenned| UKL L P 10t 4298'29 M.N| 8814|833
, sotsisaes 82%|.. .o [ NOURIOT 280 00058’ 10:d J | ceveec!sene.. || AtlaR U 1s RRA81068M 98| Un Ry & K11st45°49 M-8| B4'%'.._...
Gemeral.. ... 9 Penn Ooms 68 1919 .. Var| 108 |...c.. || At Conat L(Ct)ctis 68J-D! 108 |.... nwme(sww.-....l-g éu gm
Iron & 8 5} civveifoemeed ff PORD @ Md Steel 60D 68.| ......|-iees. || Cttsofindedtds....d-F} .. ... |ocoil] 58 193 6----' 824 8
Ster Bt.el..a....l sevsse|oveves f| P & NY CaR 58 "3Y.A-Q) .coeen|cvaree 6-‘491,1‘4-1 92b...... 5 83l ] 00 Vaumz ‘ser 68 °11.M.S| 10U%' . ....
f.a......... cvwscoliveenafl  CON 48 1989.....oech Q) .ccceclicace. || BAIEC mlnm’llﬁ:ﬁ, 9% 100 | 3d series 68 1916, M-8| ..cceul.ceuee
of Ind...... 100 23%| .2 . H Ponu Sveel 1ot 55°17 MN| ..oo. 102 mwms 58.1916 M-N| 104 |1044|| 4th ser 3-4-681921. Mg ceoncelacsers
J RR & C. 100} 242 Pm’l&l Trtrcertsds '43 ......|.cees. om Slg8 1030 §-J: 9219 98y 5th series 58 19 cosncsl.cscen
u_t'l'mo §to pref.. 501 ......|...... || €0 Lot ool tr 58'4Y M-8 ......[LU2% || Balt&@ Plas6aml’ll A:Of .. ....L.,.../| Va (8tate) 38 néw '8! ﬁ-” cesaan
'atwiek Irond Steel. 10] ~ 9% ....0 Oonaoomausam.xl ...... bh || BEP&O Latd'\es '08HF-A| D3 | ¥dl)| Funddebt2-3s1991.J.J| 85
) CO.cuinneasalV] 85 | B 1l K166 gold trast ctts.! 1014|101 | Balt Trac1st5s..°28 M-N| 105%!......|| West N C eon8s1914 Jd| 105 (108
eft Sorsey & SeasSh. 63 | 52y tveorwus.. eseee| 74%| T8N NOBalt Div581942J-D| 109 (110 [|WesVaC&P 1st6g'llJd| 100% ... c
' cveses| U6 P&E M 5 g’30.A-0| 106%],c.... || Cont’d {masl»&dl«u 108 ....||Wilé Weld 58..1930.J4| 108 |....c
68 Gas & tec..mo 4sgl ..A;&o. W’a._ Ext& Imp 58.1933 M 8| 107 |......

*Bid and asked; nosalesontlnsda.y. 'ﬂEx.nehu, u$15pa.m. '»;m\pdn $$13%paid. §$35 pald. @ Recewpts. & 335 paid. ctJOpud. d‘ﬂ‘n)ud.
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Tuuestment and Bailvoad Intelligence.

RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other
period  The returns of the electric railways are brought together separately on a subsequent pagye.

& t't

Dodge and Wisc Minn. & Pacitic.

s Includes Louisville & Atiantic from July 1 1909 and the Frankfort & Cincinnat! from Nov. 1 1909,
cludes the Mexican International from July 1910. -u Includes the Texas Central in 1910, )

S~

v .

Latest Gross Earnings. July 1 to Latest Date, Latest Gross Earnings. Lluly 1 to Latlest Date.
ROADS. Week or | Current | Previous| Current | Previous ROADS. Week or | Current | Previous| Current | Previous
- Month, Year. Year. Year. Year. Month. Year. Year. Year. Year.
$ $ $ $ $ $ $ $
Ala N O & Tex Pac eNYC &Hud Riv_{June ____._ 8,394,091(7,695,909(97,568,890/88,190,534
N O & Nor East_|July ..-.- 276,259 240,815 276,256 240,815 Lake Shore & M S|June ___.__ 4,193,794|3,648,560({48,579,016{41,485,462
Ala & Vicksburg._|July _.... 134,422] 121,332 184,422 121,332 n Lake E & West_|June _____ 422,951 384,581| 5,447,527 4,572,381
Vicks Shreve & FlJuly .._.. 125,417 106,298 125,417 106,298 Chic Ind & South{June ___.__ 239,815 217,778| 3,722,387| 2,815,468
Ala Tenn & North_|June o.... 7,143 ' 86,482 61,715 Michigan Central_|June __..__ 2,392,924/2,177,052{28,812,502{25,481,601
Atch Top & SFe___|June _..__ 8,459,030(8,102,501{104993 19694,265,717 ClevCC & St L._|June _.__._._ 2,398,593|2,172,926{29,330,985|25,938,951 -
Atlanta Birm & Atl|/ist wk Aug 50,754 44,164 252,700 26,826 Peoria & Eastern!June __._._ 79,091| 228,784 3,282,231 2,802,296
Atlantic Coast Line|June _.... 2,194,977(2,0383,018/29.810,268/|26 144,065 Clinclnnati North_|June __.._. 105,551 82,034 1,243,024 1,107,244
g Baltimore & Ohio |.July oa--- 7,547,733|7,092,141| 7,547,733| 7,092,141 Pitts & Lake Erle{June ___._._ 1,606,636(1,279,907(17,339,922/12,077,547
B & O Ch'ter RR|June .__... 135,215 91,684| 1,295,245| 1,091,817 ,'Rutla.nd ..... ~==lJUDE ___.. 279,570 60,591| 3,208,720| 2,891,769
Bangor & Aroostook|June _.... 227,028| 163,710/ 2,990,529( 2,818,444 N Y Chic & St L_|June _.... 818,941 741,348/10,854,255| 9,383,910
Bellefonte Central..|July o...-- 6,683 4,189 6,683 ,189 Tot all lines above|June....... 21131 957|18889470{249389453|216747 163
Boston & Maine___|June _____ 3,664,201/3,448,872/43,357,174(39,528,698 Tol & Ohlo Cent_|{June _.._. 505,631 320,361| 4,476,95/14,140,671
Bridgeton & Saco R{June _____ 4,022 4,601 51,907 48,511 || N Y Susq & West__|{June ____._ 288,292| 232,940| 3,474,360| 3,252,746
Buff Roch & Pittsb_|2d wk Aug| 190,027 189,961 1,169,244| 1,200,606 Norfolk uthern__{June _.... 245,503| 218,981| 2,690,480{ 2,417,319
Buffalo & Susq----|April _____ 104,213| 116,571| 1,819,719| 1,908,461 || Norfolk & Western_|June _._.... 3,001,923/2,745,450{35,063,870/29,327,101
Canadlan Northern_|2d wk Aug| 233,600/ 183,200 1,706,900| 1,221,900 || Northern Central..|June ..... 1,045,102/|1,009,802/12,858,048(11,658,648
Canadlan Pacific.._|2d wk Aug|1,999,000(1,586,000/12,724,000{10,217,000 || Northern Pacific.._|{May ._..._ 6,559,387(5,451,967|67,750,744(62,313,050
Central of Georgla.|1st wk Aug| 211,500/ 200,200( 1,206,500| 1,073,100 Pacific Coast Co.._|{June __... 20.264| 662,376/ 7,903,148| 6,580,507
Central of New Jers|viay oo--- 2,404,080/2,000,880]..0,724,463:23,415,034 || Pennsylvania Co_.__|(June _.... 5,220,294(4,216,206/53,536,187|41,681,765
Central Vermont.__tMay _._.._.. 326,269| 293,526| 3 470,42,’) 3,202,035 ||d Penn—Eof P & E{June _.... 13757 087{12580 687({163848 190/142419 390
Chattanooga South.|2d wk July 1,846 1,289 3,507 ,632 d Westof P & E_|June __... Inc 1,42{0,200 Inc 18,6%(0,500
Chesapeake & Ohlo_|1st wk Aug| 579,667| 531,993 3,212,803| 2,942,000 || Pere Marquette...._|June _._... 1,299,593/1,195,679(15,995,623|14,169,565
Chicago & Alton.__|2d wk Aug| 315,869| 293,335| 1,704,456 1,667,269 || Phila Balt & Wash..|June .....|1,652,017{1,520,817/18,238,249/16,929,349
Chic Burl & Quincy|May _..-. 6,817,653(6,139,750/80,769,043|72,185,863 || Pitts Cin Chic & StL|June __.___ 2,789,118)2,428,318{34,561,274|27,534,894
p Chic Great West_|1st wk Aug 26,038 25,243( 1,177,013| 1,090,267 || Raleigh & Southp't.|June ..... 10,792 11,634 155,081 140,372
Chic Ind & Louisv_|1st wk Aug| 130,984| 116,526 651,578 601,425 || Reading Company. :
Chlc Ind & Southern|—See New |York Cen|tral. . Phlla & Readlng_(May ..... 4,025,723|3,235,707/41,488,367|36,877,793
Chic Milw & St Paul{June __... 5,567,338(4,984,636/64,846,893|59,807,463 Coal & Iron Co..|{May ._.... 2,983,331]2,545,783(31,239,235(32,838,555
Ch Mil & Pug Sd_|June ..... 1171891 oo ]  smesmes]  eseccowes Total both cos.__{May ..... 7,009,054(5,781,490|72,727,602(69,716,350
Chic & North West_|/une ... 6,576,81153,671,537|74.175,684165,978,471 Rich ‘Fred & Potom June .._... 230,073| 193,952 2,331,548| 2,026,325
ChicSt PM & Om_{June _.... 1,284,337(1,143,738(15,095,023({13.524,650 || Rlo Grande Junc...|May _.._._. ,13 74,820 957,155 797,479
Cin Ham & Dayton|June-__.___ 831,022| 642,428/ 9,446,525 7,897,049 || Rlo Grande South._|1st wk Aug 11,056 11,012 63,361 55,705
Clev Cin Chlc & St L|—See New |York Cen|tral. . Rock Island Lines..|June ..... 6,040,869|5,443,471/66,220,579({61,184,887
Colorado Midiand_.|vay -_.__- 185,165 194,091 2,153,807 2,123,740 || St Jos & Grand Isi_|May ..... 126,098 15,285| 1,503.431| 1,464,970
Colorado & South__{2d wik Aug| 319,68¢| 306,069| 1,974,728/ 1,880,570 || St Louis & San Fran|june ._.._._ 3,145,806(3,060,161(41,165,939|37,756,986
Copper Range..... May icsws 61,148 62,334 676,648 687,404 Chic & East Ill__|June .._.._. 40,738/ 818,128{11,750,355/10,269,619
Cornwall . o cccaeee- une _-..-. 17,378 10,715 203,697 106,360 7 Evansv & Ter H|June ..... 211,942| 156,681| 2,471,175| 2,093,997
Cornwall & Lebanon|june __.__ 33,498 29,027 433,590 329,912 Total of all lines.|June ...._.._ 1,298,487|4,034,970!55,387,470/50,120,602
Cuba Rallroad.....|June ._.... 226,198| 196,704| 2,559,336| 2,157,165 || St L Rky Mt & Pac_|May ._.__.. 82,85 137,255| 1,793,247| 1,294,094
» Delaware & Hudson|june ...._..- 1,613,698(1,545,739(19,936,436/18,907,945 || St Louls Southwest_|2d wk Aug| 199,475 187,411| 1,317,316( 1,182,669
Del Lack & West___{June __._.._ 3,194,163|2,882,952(36,005,987{33,553,435 San Ped LA &SL.|MaYy oca.- 303 209| 697,922( 5,603,893| 6,695,179
Denv & Rlo Grande|2d wk Aug| 470,800/ 474,500/ 2,930,000/ 2,884,700 || Seaboard Air Line., .
Denv N W & Pac._|lst wk Aug 34,426 27,847 145,794 130,967 Atlanta & Birm_}|{1st wk Aug| 386,522 352,838/ 1,896,963| 1,714,387
Det Tol & Iront Sys|ist wk Aug 35,357 29,480 184,271 143,270 Florida W Shore
Ann Arbor._...._ 18t wk Aug 38,141 37,974 190,305 198,160 || Southern Indiana..|June _.... 163,900 98,888| 1,436,733| 1,189,455
Detroit & Mackinac|2d wk Aug 24,946 24,564 152,693 148,973 || Southern Paciiic Co|fune ____._ 11294413|10397489] 135022607] 120521909
Dul & Iron Range__|June _.__._ 1,292,880(1,048,686|/10,289,064| 6,847,572 || Southern Railway._[{2d wk Aug(1,089,035|1,040,702} 6,879,290 6,448,634
Dul Sou Sh & Atl._|2d wk Aug 81,698 72,309 470,198 447,343 Moblle & Ohlo_._{1st wk Aug| 193,445/ 169,568 1,008,218 953,134
El Paso & Sou WestiJune ..._. 667,706' 628,414| 7,437,661| 7,274,014 Cln N O & Tex P_|1st wk July} 171,603| 148,504 914,579 809,591
Eile i . sisemssas UNe .oco. 4,668,890/1,420,868!54,866,190/50,441,162 Ala Great South_|1st wk Aug 81,751 64,587 434,409 346,972
Fairchild & Nor E_[June _____ 1,832 1,613 25,038 20,596 Georgla So & Fla_|1st wk Aug 42,480 38,985 239,560 208,486
FondaJohns & Glov [June _____ 79,291 69,715 904,751 773,849 || Texas Central___...|June __... 61,510 65,737| 1,014,276/ 1,164,481
Georgla Rallroad._|June. ____.. 196,786 179,019/ 3,010,957| 2,750.872 || Texas & Paclnc_.__|2d wk Aug| 428,860 257,892 1,618,661 1,515,281
Georgla South & Fla|—See Sout|hern Ralliway. Tidewater & West_|June _____ 7,746 5,881 83,94% 74,362
Grand Trunk Syst_|2d wk Aug| 177,152| 868,402| 4,783,556| 5,192,061 || Toledo Peor & West|{1st wk Aug 22,633 19,541 116,336 103,149
Grand Trk West_{4th wkJuly 60,855 151,279 395,242 471,782 || Toledo St L & Wesi|2d wk Aug 94,300 81,978 454,08¢ 461,383
Det Gr Hav & Mil{4th wkJuly 18,746 43,804 121,151 150,364 || Tombigbee Valley_.._.|{June ..... 7,463 6,169 85,344 81,320
Canada Atlantic_[4th wkJuly 20,454 45,911 125,979 149,256 || Union Pacific Syst_{June __.__ 7,508,055|5,864,177/30,228,09/78,750,461
Great Northern SystlJuly _____ 5,656,872/5,314,939| 5,656,872| 5,314,939 || Vandalla ..___._ ---|June _—.... 71,034 708,655| 9,831,480( 8,773,395
Gulf & Ship Island_{May ._.__-.- 159,843 150,525( 1,941,118 1,732,805 || Virginmia & Sou west|{fune _____ 90 537 80,430] 1,196,193 1,136,286
Hocking Valley____|May _._._. 655,855 396,278] 6,873,335| 5,409.396 || Wabash ._____.. 2d wk Aug| 603,383 614,890( 3,497,151 3,415,278
Tllinois Central____|July ____._ 1,983,964|1,569,344| 4,983,964| 4,569,344 || Western Maryland |May --.-- 647.824| 496,360| 6,492,180 5,436,251
Internat & Gr Nor._|2d wk Aug| 139,000 129,000 929,000 825,000 || W Jersey & Seash..|June ..... 549,424| 537,124| 5,967,358] 5,464,658
a Interoceanic Mex_|2d wk Aug| 157,29s| 151,874 995,368 974,164 || wWheeling & L Krie_|june ... 645,190 5u9,364| 6,950,43%| 5,633,645
Towa Central_____._ 2d wk Aug 68,03¢€ 62,861 354,510 375,355 || White River (Vt)__|June ..... 3,131 2496 cccec--l e
Kanawha & Mich__|{May .___.._ 243,887 175,835 2,522,35%| 1,971,719 || Wrightsville & Tenn|June _.... 15,217 14,058 302,287 262,202
Kansas City South_|June _____ 860,684| 760,882 9,723,874| 8,901,396 || Yazoo & Miss Vall_|July a..-. 720,776 655,81% 720,776 655,815
K C Mex & Orlent_.|1st wk Aug 35,125 34,140 197,684 174,029 . .
Lehigh Valley____._ June 3,252,347|2,926,540/36,167,39%|33,137,832
Lexington & East__|Junc _....| 54,392] 36,366/ 484,620 412,626 . . Current | Previous
Long Island __.____ une 8,596 Inc 1,1{40,954 Various Fiscal Years. Period. Year. Year.
Loulslana & Arkan_|June . 99,688| 1,427,615 1,277,957 -
Loulsv Hend & St L |Ma 85,205( 1,080,450 939,522 || Bellefonte Central.cccaccacaaa Jan 1 to July 31 $45,957 $33,442
s Loulsv & Nashv__[1st wk Aug 899,015 5,154,820| 4,787,808 || Delaware & Hudson._ . ._....__ Jan 1 to June 30| 9,635,253 9,297,367
Macon & Birm’ham|July ...__ 11,780 12,077 11,78 Manistique .o eecaeaa- Jan 1 to July 31 25,004 24,458,
Maine Cenfral.._.. June .. 755,308| 8,922,312| 8,337,723 || a Mexican Rallway__________._ Jan 1- to July 21| 4,640,400| 4,193,900
Manlstique___._...__ July 3,19 3,283 3,193 || e N Y Central & Hudson River__|Jan 1 to Junc 30/46,970,798/42,573,770
Maryland & Penna_|May 33,733 376,707 348,217 Lake Shore & Michigan South{Jan 1 to June 30[23,713,128]20,245,108
a 'fexican Railway_|3d wk July| 160,800| 158,400 437,600 473,000 n Lake Erle & Western..___. Jan 1 to June 30| 2,570,881| 2,167,342
Michigan Central |—See New |York Cen|tral. Chicago Indlana & Southern_{Jan 1 to June 30{ 1,825,758| 1,426,682
Mineral Range.___. . 2d wk Aug 12,915 17,049 83,747 107,277 Michigan Central .o cocoa.. Jan 1 to June 30{13,987,403/12,590,368
Minneap & St Louis{2d wk Aug 94,357 81,281 556,331 525,964 Cleve Cin Chicago & St Louls_|Jan 1 to June 30/14,181,268/12.508,023
uMo Kan & Texas_{July __.__. 2,120,473|1,913,863| 2,120,473| 1,913,863 Peoria & Eastern. .ccceecaa-- Jan 1 to June 30{ 1,591,758| 1,336,352 .
Minn St P & S S M) [2d wk Aug| 452,771 95, 2,811,325 2,530,973 Cincinnatl Northern._.. Jan 1 to June 30 589,066 524,631
Chicago Dlivision/ Pittsburgh & Lake Erle. Jan 1 to June 30| 8,283,619| 5,782,642
Mississippl Central_|June _.... 81,073 57,542 893,040 698,707 Rutland - aeeeeeaeaa Jan 1 to June 30| 1,476,343| 1,370,055
Mo Poc & Iron Mty : . New York Chicago & St Louls|Jan 1 to June 30] 5,449,523| 4,671,473
Central Branch_J|2d wk Aug|1,064,000({1,057,000| 6,265,000 6,017,000 Total all lines (11) cccccccaaa Jan 1 to June 30{120740445(105196 446
Nashv Chatt & St L|June _____ 1,026,249 897,235/11,637,204|11,122,114 || Northern Central. . .. oo -c.-_ Jan 1 to June 30| 6,190,394| 5,710,994
a Nat Rysof Mex_t_|2d wk Augl1,162,226(1,014,822| 7,618,883| 6,598,471 || d Penn—East of Plttsb & Erle._|Jan 1 to June 30/80,423,949(70,142,949
Nevada-Cal-Oregon.|18t wk Aug 9,786 23 ,466 53,036 || d West of Pittsb & Erle __.__ an 1 to June 30 Inc 9,3(79,700
Nevada Central____| vlarch ..__ 446 4,874 47,82¢ 55,166 || Phila Baltimore & Washington_{Jan 1 to June 30| 9,082,411| 8,465,211
N O Great Northern|May _.__._. 153,991 64,825 1,854,065 555,342 || Pittsb Cin Chicago & St Louls__|fan 1 to June 30/16,791,691/13,590,100
N O Mobile & Chic_|4th wkJuly 29,249 24,697 114,066 96,519 || Rlo Grande Junction...cca-.- -|Dec 1 to May 31 465,930 413,839
N Y Ont & Western{June _____ 792,859 719,329 8,578,783| 8,290,170 || Texas & Pacific.accea... eeee={J3n 1 to Aug 14| 9,049,337| 8,133,451
NYNH & Hartf._|June _.... 5,428,182|4,827,267(60,693,667(54,347,630 || West Jersey & Seashore......-|Jan 1 to June 30| 2,599,0852| 2,398,452
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.
Weekly Summaries. Cur'nt Year|Prev’s Year| Inc. or Dec. | % Monthly Summaries. Current Yr.|PreviousYr.| Inc. or Dec. | %
$ $ $ Mileage Curr.Yr. Prev.Yr. $ $ $
1st week June (44 roads)....| 12,553,149 10,954,872 +1,598,277(14.59 |} October .__.236,918 231,682/260,613,053/232,261,182| +28,351,871|12.21
2d week June (42 roads)....| 13,108,71¢8{ 11,239,607| +1,867,112(16.60 || November ._236,374 230,650(247,370,954|211,281,504|+36,089,450{17.08
3d week June (42 roads)....| 13,073,508| 11,348,208 +1,725,300{15.15 || December __237,189 231,6998/1222,006,184/205,455,121|+16,551,063(08.05
4th week June (44 roads)....| 17,171,904| 14,859,700/ 42,312 204/15.29 || January ...236,758 231,362(210,302,219(182,649,825|427,652,394(15.14
1st weck July (45 roads)....| 12,359,231| 11,133,004| +1,226,137|11.01 February ..236,852 231,652/202,258,490|174,159,723|-+28,098,767|16.15
2d week July (44 roads). 12,546,427| 10,966,342| +1,580,085/14.41 || March .....235,025 230,841|237,533,005/204,916,997|4+32,616,008|15.92
3d week July (43 roads)....| 12,802,686} 11,432,364} +1,370,322/11.99 || April 237,569 232,463(225,225,596(196,595,911| 4-28,629,685|14.56
4th week July (42 roads). 17,393,199| 16,676,649 +716,550| 4.29 {| MaY cacca-- 229,345 225,274(230,033,384/198,049,990| +-31,083,394{16.25
18t week Aug (43 roads)....| 12,874,219| 11,968,289 +905,930| 7.94 |] June .-....- 204,596 200,901/208,364,918{184,799,806| +23,565,112(12.21
2d week Aug (25 roads)._..! 9,8908,439' 9,090,956 +807,483' 8.89 1) July ._.____. 88,593 85,507 63,504,951 58,257,725 4-5,247,226! 9.02
a Mexican currency. d Cover: lines directly operated. ¢ Includes the New York & Ottawa, the St. Lawrence & Adirondack and the Ottawa &
N. Y. Ry., the latter of which, being a Canadian road, docs not make returns to the Inter-State Commerce Commission. [ Includes Evansville &
Iniiana RR. ¢ Includes the Cieveland Lorain & Wheellng Ry. in both years. n Includes the Northern Ohlo RR. p Includes earnings of MasonOlty
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Latest Gross Earnings by Weeks.—In the table which fol-
lows we sum up separately the earnings for the second week

of August. The table covers 25 roads and shows 8.899, in-
crease in the aggregate over the same week last year.
Second week of August. 1910, 1909. Increase.| Decrease.
h 1950 027 1859 961 s 66 '
Buffalo Rochester & Pittsburg ' 961, 66| ______
C:n:dlan Northern._ . _ 233,600 183,200 50,400/ ______
Canadian Pacific 1,999,000 1,586,000\ 413,000 ______
Chicago & Alton 315,869 293,335 22,534 - ____._
Colorado & Southern_________ 319,689 306,069 13,620, ______
Denver & Rlo Grande_________ 470,800 474,5000 ______ 3,700
. Detrolt & Mackinac__________ 24,946 24,564 382 _____._
"Duluth South Shore &dAtlantlc_ 81,698 72,309 9,389 ______
Grand Trunk of Canada______
Grand Trunk Western__._.__ 1 877,152 868,402 8,750 _____._
Detroit gri'fmleaven & Mll_JI
Canada Atlantic___________
International & Great Northern 139,000 129,000 10,000 ______
Interoceanic of Mexico_____.___ 157,293 151,874 5,419 . ______
Towa €Central: .. ::ocowsiamman 68,036 62,861 5,175 ______
Mineral Range_ ______________ 12,915 17,049 ______ 4,134
Minneapolis & St Louls_______ 94,357 81,281 13,076 ______
MinnStP &SSM__________ 452,771 395,856 56,915 _____._
Chlcago Division__________
MlssourF Pacific. ... ________ 1,064,000/ 1,057,000 77,0000 _____-
Natlonal Rallways of Mexico___| 1,162,229| 1,014,822 147,407| ______
St Louls Southwestern________ 199,475 187,411 12,064 ______
Southern Rallway_ ___ _ ___.____ 1,089,039! 1,040,702| 48,337| ._____
Texas & Pacific._____________ 248,860 257,892, ______ 9,032
‘Toledo St Louis & Western____ 94,300 81,9781 12,322 ______
Wabash_ .. .. .ocusss somesesss 603,383 614,890, ______ 11,507
" Total (25roads) . ___________ | 9,898,439 9,090,956, 835,856 28,373
- Net Increasc (8.89%) _ .. .____ i ................ 807,483 _____.

For the first week of August our final statement covers 43
roads and shows 7.499, increase in the aggregate over the
same week last year.

First week of August.

1910. | 19089. Increase.| Decrease.
s | s $ $
Previously reported (25 roads)_[10,142,094 9,459,958 819,508, 137,372
Alabama Great Southern_____._ 81,751/ 64,587 17,164
Atlanta Birmingham & Atlantic 50,754 44,164 6,590
Central of Georgia_ ___________ 211,100! 200,200 10,900
‘Chesapeake & Ohlo_ .- _______ 579,667/ 531,993 47,674
Chicago Great Western_ _______ 226,038, 225,243 795
Chicago Ind & Loulsville______ 130,984 116,526 14,458
Cinc New Orl & Texas Pacific_ . 171,603; 148,504 23,0997 ______
Denver Northwest 4 Pacitic___ 34,426 27,84% 6,579 ______
Detroit Toledo & Ironton_____ 35,357 29,480 5,877 _____._
Duluth South Shore & Atlantic_’ 74,998 77,470 _.____ 2,472
Georgla Southern & Florida._ _ . 42,480 38,985 3,495, _____._
Mineral Range_ ______________ 14,181 16,971F _____ . 2,790
Minneapolis St Paul & S S M_-} 455,344! 423,167 32,177 ______
Chicago Division______.___ !
Mobile & Ohlo_______________ 193,445 169,568 23,877 __.____
Nevada-California-Oregon . __ . 9,786 10,235 ______ 449
Rio Grande Southern.._.______ 11,056 11,012 44| ...
Seaboard Air Line____________ 386,522, 352,838 33,684, ______
Toledo Peorla & Western_ ___ __ 22,633 19,541 3,092 ______
Total (43 roads) . . . . __ _____ 12,874,219/11,968,289{1,049,013| 143,083
Net increase (7.49"5) ... ___ e t S ___| 905,930| ______

Net Earnings Monthly to Latest Dates.—In our “Railway
Earnings’ Section, which accompanies to-day’s issue of the
“Chronicle” as a special Supplement, we print the June
returns of earnings and expenses (or in the absence of the
June figures those for the latest previous month) of every
steam-operating railroad in the United .States ‘which is
obliged to make monthly statements to the Inter-State
Commerce Commission at Washington. \

The Inter-State Commission returns are all on a uniform
basis, both as to revenues and expenditures, and possess
special utility by reason of that fact. In a number of

instances these figures differ from those contained in the
monthly statements given out by the companies themselves,
for publication, and in which the accounts are prepared in
accordance with old methods of grouping and classification
pursued in many instances for years. We bring together
here (1) all the roads where there is a substantial difference
between the two sets of figures, so that those persons who
for any reason may desire to turn to the company statements
will find them readily available. We also give (2) the re-
turns of such roads (even where the figures correspond
exactly with those in the Inter-State Commerce reports)
which go beyond the requirements of the Commission and
publish their fixed charges in addition to earnings and ex-
penses, or (3) which have a fiscal year different from that of
the Inter-State Commerce Commission, in which latter case
we insert the road so as to show the results for the company’s
own year. We likewise include (4) the few roads which
operate entirely within State boundaries, and therefore do
not report to the Federal Commission, and (5) Mexican and
Canadian companies. We add (6) the roads which have
issued their own statements for June, but have not yet
filed any returns for that month with the Commission.
Finally (7) we give the figures for any roads that have
already submitted their July statement.

——Gross Earnings—— Net Earnings
Current Previous Current Previous
Roads. Year. Year. Year. Year.

. ‘ $ $ $ $
Atch Top & Santa Fe_b._June 8,459,030 8,102,501 23,431,669 23,237,273
July 1 to-June30o_____ 104,993,195 94,265,717 235,231,375236,770,522
Baltimore & Ohlo.b..._July 7,547,733 7,092,141 2,123,843 .2,278,082
Bellefonte Central . _____ July 6,683 4,189 1,390 def 880
Jan 1 to July 31__.___ 45,957 33,442 8,202 1,458
Bridgeton & Saco Riv__June 4,922 - 4,601 1,422 2,037
July 1 to June 30______ 48,511 14,647 14,277

51,907

itized for FRASER

——G7r088 Earnings Net Earnings
Current Previous Current Previous
Roads. Year. Year. Year. Year.
$ $ $ $
Canadian Northern ____June 1,228,700 805,000 292,800 232,500
July 1 to June 30______ 12,821,300 9,668,900 3,626,900 2,795,400
Canadlan Pacific.a._-_.June 8,807,817 6,550,153 2,717,916 1,888,425
July 1 to June 30______ 94,989,490 76,313,319 33,839,956 22,955,573
Central of New Jersey.b.May 2,409,530 2,000,890 1,024,161 711,129
July 1 to May 31______ 25,724,463 23,415,038 11,677,134 9,957,095
Chesapeake & Ohio_b__June 2,515,560 2,417,593 830,166 956,266
. July 1 toJune 30______ 31,237,169 26,630,718 12,300,470 10,263,880
Chicago Great West_b__May 1,050,073 799,994 195,382 89,304
Sept 1 to May 31______ 9,171,376 8,106,915 2,214,019 1,235,833
Colorado Midland.a-__-_Apr 181,282 167,835 11,284 2,459
July 1 to Apr 30______ 1,968,642 1,929,649 265,667 343,160
Colorado & Southern_b_June 1,349,885 1,139,267 415,199 313,100
July 1 to June 30_____._ 16,774,628 15,080,412 5,913,168 4,854,725
Copper Range_b-______May 61,148 62,334 16,593 24,777 .
July 1 to May 31______ 676,648 687,494 282,566 184,675
Cuba Ralilroad_ . _ . _____ June 226,198 196,704 110,584 01,647
July 1 to June 30______ 2,559,336 2,157,165 1,107,299 950,089
Delaware & Hudson_b_June 1,613,698 1,545,739 573,533 582,578
Jan 1 to June 30______ 9,635,253 9,297,367 3,694,442 3,471,125
Duluth So Sh & Atl_b._.June 302,981 269,484 99,351 64,615
July 1 to June 30_._____ 3,302,147 2,719,338 1,032,899 739,820
Erle.a - oo June 4,668,890 4,420,868 1,619,051 1,445,583
July 1 to June 30______ 54,866,1 ¢0 50,441,162 15,765,858 13,536,877
Fonda Johns & Glov_a_June 79,291 69,715 35,684 34,049
July 1 to June 30_____._ 904,751 773,849 458,868 383,029
Georgla Rallroad_b____June 196,786 179,019 158,568 46,932
July 1 to June 30______ 3,010,957 - 2,750,872 894,683 522,438
Grand Trunk of Canada—
Grand Trunk Ry_____ May 2,856,149 2,481,429 1,028,778 927,068
July 1 to May 31______ 30,740,715 27,423,497 7,607,121 7,401,107
Grand Trunk West___May 532,882 461,345 88,084 130,423
July 1 to May 31______ 5,711,645 5,079,999 1,393,715 1,328,974
Det Gr Hav & Milw__May 165,948 142,102 14,113 27,739
July 1 to May 31______ 1,848,190 1,544,962 408,260 324,662
Canada Atlantic____._ May 176,167 154,754 18,979 18,979
July 1 to May 31______ 1,878,487 1,645,105 299,405 90,235
Hocking Valley _b______ May 655,856 396,278 245,664 128,754
July 1 to May 31______ 6,873,336 5,409,396 2,580,521 1,747,580
Illinois Central_a_._____ June 5,095,095 4,518,688 1,044,394 1,369,641
" July 1 toJune30._.._._ 62,430,061 57,145,512 12,787,921 13,464,230
g Interoceanic of Mex__June 830,663 . 714,800 386,667 268,664
* July 1 toJune 30_____._ 7,987,297 17,400,403 2,944,113 2,554,506
Iowa Central_a___._____ June 266,435 243,816 h32,354 h16,484
July 1 to June 30_.____ 3,361,282 3,015,647 h669,415 h454,871
Kansas City Southern b June 860,684 760,882 281,235 298,721
" July 1 to June 30______ 9,723,879 8,901,396 3,346,973 3,458,873
LongIsland___________ June Inc. 48,596 Dec. 45,788
Jan 1 to June 30______ Inc, 412,122 Inc. 56,592
Loulsilana & Arkan_a__June 124,159 99,688 51,724 41,076
July 1 to June 30______ 1,427,615 1,277,957 592,357 452,186
Manistique_ ___________ July 3,283 3,193 def.1,139 def.196
Jan 1 to July 31______ 25,009 24,458 def.5,132 971
g Mexican Internat_.__June 839,655 597,045 356,345 292,696
July 1 to June 30______ 8,920,854 6,953,284 3,786,093 2,905,807
Mexico North West_a_.June 194,696 105,568 113,332 39,636
Jan 1 to June 30_._.____ 1,068,891 617,749 612,660 186,862
Mineral Range_b.______ June 62,737 70,569 5,042 5,445
July 1 to June 30______ 826,500 826,375 87,830 125,342 -
Minneap & St Louis_a..June 430,525 352,093 k114,002 k104,060

»July 1 to June 30______ 4,945,391

Minneap St P & SSM_a June 1,338,367 1,072,626 487,238 402,927
July 1 to June 30______ 15,407,179 12,609,299 6,380,578 4,638,489
Chicago Division_a._June 795,561 654,211 213,801 164,346
July 1 to June 30______ 8,928,224 7,556,603 2,665,728 2,054,333
Missouri Kan & Tex_b.June 1,966,151 1,890,871 238,104 583,962
July 1 to June 30______ 26,559,346 25,300,915 7,373,297 7,633,508
Missouri Pacific_b _____ June 4,224,010 - 3,756,532 1,277,754 846,995
July 1 to June 30______ 53,019,135 46,385,642 15,471,766 12,459,030
¢-Nat Rys of Mexico___June 5,189,825 4,331,441 2,204,531 1,866,105
July 1 to June 30______ 52,562,293 48,805,522 20,968,735 19,638,643
New Orleans Gr Nor_a__May 153,991 64,825 71,972 25,202
July 1 to May 31______ 1,354,0<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>