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Einaucixl, Financial, | Etnancial,
THE FARMERS' LOAN & TRuUsT| HARVEY FISK & SONS
COMPANY A NEW YORK
Foreign Exchange, Cable Transfers, BAN KE'_:'S THE LIBERTY -
Letters of Credit, Payable through- Government, Railroad and

out the world

The Company is a legal depositary for
moneys pald into Court, and is author-
ised to act as Executor, Administrator,
Trustee, Guardian, Recelver, and in all
other fiduciary capacities.

Acts as Trustee under Mortgages made
by Raliroad and other Corporations, and
as Transfer Agent and Reslm'a.r ot Stocks
and Bonds.

~_ Reocelves deposits upon Certificates of
Deposit, or subject to check, and allows
. interest on-: daily- balances. -

Manages Real Estate and lends money
on bond and mortgage.

Wil 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
COltles. )

16-22 WILLIAM STREET
475 FIFTH AVENUE
NEW YORK

LONDON PARIS

Members of Rlehmond and Baltimore Stoock
xchanges.

John L. Wnlhams & Sons.

BANKERS

Corner 9th and Main Streets
RICHMOND VA

Baltimore Correspond
. MIDDENDORF WILLIAMS & CO.

GARFIELD NATIONAL BANK

- Fifth Avenue Building
Corner §th Ave. and 28rd 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.. $12,472,581 Dep.. ”l.m.lﬂ
A. B. HEPBURN, President
A. H. Wiggin, V.-Pres. C. C. Slade, Asst. Cash.
S. 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

: "’AIIRANGED FOR HANDLING

M lllCA!l'l'l LE ACCOUNTS.

Municipal Bonds
INVESTMENT SECURITIES

PHILADELPHIA. ﬁ’ g
APMAN » 421 Chestnut St
OBIOAGO. repre'ented by D. E. DRAKE,
218 La Salle

BOSTON nted
ionN B. L&ULTONP’iu Congress St.

NATIONAL BANK
OF NEW YORK -

139 BROADWAY

The National Park Bank
of New York

*  Organized 1856.
Capital. . .

¢ s s s« . 85,000,000 00
Surplus and Profits . . . . . 12,524,078 17
Deposits Sept. 1,1910 . . , 102,028,889 17
RICHARD DELAFIELD,
President.

GILBERT G. THORNE, JOHN C. McKEON,
ice-Pregident. tce- Prestdent.
JOHN C. VAN CLEAF.
ice-President.
l(AURIOE H. EWER,
~Cashter.
WILLIAM O. JONES, WILLIAM A. MAIN,
Asst. Cashter. Asst. Cashier.
FRED'K O. FOXCROFT, Asst. Cashier.

THE
MECHANICS AND METALS
NATIONAL BANK

. 388 Wall Street

Copital, - - -
Burplm,- « e .

L ‘6,000,000
- 6,000,000

Francis Ralston Welsh,
BONDS

OF RAILROAD, GAS AND ELECTRIC
LIGHT AND POWER COMPANIES

108-111 SOUTH FOURTH STREET
PHILADELPEIA

First National Bank
of Plnladelphla :

‘316 OHESTN UT STREET

AOCOUHTS lll\ll'l’lD

N.W. HARRIS & CO
BANKERS

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

Reocelve deposits subject to check
and - allow Interest on balances.
Act as fiscal agents for municl-
palities and ocorporations. Issue
letters of oredit and deal in

'‘BONDS FOR INVESTMENT

LIST ON APPLICATION

Edward B. Smith & Co.
BANKERS

INVESTMENT SECURITIES
'Members New York and Phila. Stock Exchange

N. B. Cor. Broad & Chestaut Sts.. Philadelphis -
27 Pine Street, New York

THE
GALLATIN
NATIONAL BANK

OFTHECITYOFNEWYORK

i

Capital - W, ke i $1,000,000
Surplus and Prefits (unod) - 8,850,000
omcna

SAMURL 'OOI‘-VIB‘I'O& President
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J.. P, MORGAN & CO.

DOMESTIC AND FOREIGN BANKERS
Wall Sﬁtwm of Broad
Y

V_YORK
DREXEL, & CO, PHILA
Corner- of ‘Q nndemgn-@ Strepts

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

MORGAN, HARIES & CO, PARIS
n,Boqlpmd Haussmann

ts- subject to Draft

Socurlds DoREs A S0l on ommmission
In allowed on Depool

~ Foreign Commereial Oredits-

Otrcular Le ors for Travelers avallable in all parts |
il tm ] o}}?ho world

Brown Brothers & Go..
PHILA. NEW YORK. BOSTON.
59 Wall Street
ALEX. BROWN & SONS, BALTIMORE
Oonnected by Private Wire.

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

& -

hitized for FRASER _

of Credit®=

Buy and sell clags In-
e SRR Investment
¢ and Tidividuals Securities

on tavon

drawn abroad on all points ln the United
States and Canada; and drafts drawn in the United
States on foreign countries, including South Africa.

ERN AL CHE
. ATIO%EIR.'.I“JIFIOQA'I‘ES OF DEPOSIT.

Buy and sell Bills of Exchange

Lettel's and m%s?ﬁble transfers on all

Commercial and
velers’ Credits, avallable in
parts of the world.

BRQWN, SHIPLEY & CO., LONDON

TAILERA
27 Pine Street, New York
BANKERS

INVESTMENT
SEQURITIES

Members of the New York Stock Exchange

Winslow, Lanier & Co.,
59 CEDAR STREET
NEW YORK

BANKERS

Deposits. Received  Subject to Draft. Interest
Allowed om Deposits. Securities
Bought and Sold on
Commission.

Foreign Exchange, Letters of Oredit

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

. Transact a General Foreign and Domestic
Banking Business

Dealers in Investment Securities:

John. Munroe & Co.,
NEW. YORK. BOSTON

~ Letters of Oredit for Travelers

(bq;mm:lal Credits. Foreign Exchange,
Oable Transfers.

mno; & 00:, Paris

»

Maltland Coppell &: Co.,

Bille of m Trensfers,

Letters: of

on ﬁzv.w . N "

Uni f London & Smiths Bank, Limited,
on o London

Mallet Freres & Cie.., Paris.
al de Mexico

Messrs.
Banco

- And.1ts
Y- @

T LEBB’( LETTERS OF cnnnr!
MA?M throughiou

August Belmont & Co.,

BANEERS.

No. 28 NASSAU. STREET.
Members New York Stock- Exchange.
Agents and.Correspondents of the
Messrs. ROTHSCHILD,
London, Paris and: Vienna.
ISSUB LETTERS.OF: CREDIT
for Travelers

Available in all mtsol the world.

romsi 1o ED RSP Eupas Shfueniomehie

© Other West In%iu. Mexico and California.

E te orders for the purchase and sale of
xecu Bonds. and Stocks.

Graham, Vaughan & Co.,

44 Pine Street, New York.
BANKERS.

INVESTMENT SECURITIES

MEMBERS NEW YORK S'I‘OCK EXCHANGE

Lawrence Turnure &. Co.

Bankers

64-66 Wall Street, New York

‘fonl ts received subject to draft. Interest al-
owe on deposits. Securities bought and sold on
mission. Travelers' credits,avaflable through-
out the United States, Cuba, Puerto Rico, Mexico
Central America and Spaln Make collections inan

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

F b)
piomien Bochanes boueht, snd,sold, Catl
Credit avallable in all parts of the world.

ACCOUNTS INVITED

HEIDELBACH, ICKELHEIMER & CO.

BANKER&
87 Wlllhn Street
MEMBERS N. Y. STOCK EXCHANGE,

' | Execute orders for purchase and sale of

Stocks.and Bonds;.
Foreign Exchange: Bought and: Sold.

available in all parts of the world.

Schulz & Ruckgaber,

BANKERS,
15 Wumhm Street, E
empeu Ne w xphapge |
& t ents of Mem'l
John Berenberg—Goui Co Hunbm

ﬂ yen-Boml & Cle., Paris.
or Bank - dez; Dreadnex . Bank,

n tortho Bank of Aultmluh the British. |.
AGPP Bank, Demerara . eto,

Issue Commercjal and Travelers’ Gredits

e =, = = New York

‘(w‘vm'

Klddcr, Peabody & Co.,

62 WILLIAM:STREET P 116 DEVONSHIRE STREEY, BOSTON
NEWYORK, [ 58 WALL STREST, NEW YORK
;E&O:m'w%“o?d c:moratlom aad m; -a8d | S BAH KERS

IN VE’STM ENT SEC URITIES.
FOREIGN ESCHANGE.
LETTERS OF CREDIT

Correspondents of
BARING BROTHERS & 00. LTD.
LONDON

. the Unived States| .

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

Seligmen Brothers, London
s.umrnmcou..rm
Ahbom.aoldlmvé Co. Amaterdam

Angle and- London - Poﬁc National
Bcabot San Francisco, O

Reﬂimﬂ m

BANKERS
81-38 Pine Street, New York
. . 634 Fifth Ave., N. Y.
807 Chestnut Street, Philadelphia.
Cables “Mimosa.”

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

Bills of Exchange and Cable Transfers.

Depoalts recefved su%:e to cheque and
interest allowed on deposits.

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

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

Granam & Co.

BANKERS
4385 Chestnut Street
PHILADELPHIA

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

Act as Financial Agents

Issue Foreign and Domestic. Letters of
Credit and Travelers’ Cheques

Knauth, Naghod&Kﬁhne

BAN KERS
NEW YORK, LEIPSNG, GERMANY

Members New York Stock Exdnnzo

{ !mngom‘gxgrgl&l B& 'n':tvelen' Credits. :
7 Gabie af?-‘mm“ cit Seouritics

SECURITIES

"
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Bankers, Banhers, "y Bankers,
e Millett,Roe & Haven
Lee, Higginson &Co. | “ocims B
' BOSTON' Wm. A.Read & Co. | s wai swoer New York
New York: Chicago BANKERS. Dealers-In
e e _ Members New' York; Chicago and Boston: HIGH-GRADE: BONDS
HIGGINSON & CO. Stock' Exchsages:. - | |
I Bank Buildings; Prince’s Stroet, » +:e _ |Members New York Stock Excdan
LONDON, E. C. | Investment Securities | o« ovock Excdange

~ Boston, 15 Congress Street
25 NASSAU" STREET; |

| ‘ poptall -l N. W. HALSEY & CO
vmintan Gasdia 'Cn BOSTON  BALTIMORE. CHICAGO - VY. :
PlymptﬂmGal‘dmel‘&CO. LONDON - Bankers e
o ek 804 Chisied BONDS 'FOR INVESTHENT
' . , : : ‘ ' ' Interest Allowed on Deposit A
- Conservative Investments R Qg rapin s ixpnrmeud

UISLS ON BRQUmST - 49 Wall Street, NEW YORK
27 William St., New York Rhoades&company Philadelphia  Chicago San Fraacisco

232 La Salle Street, 54°0ld Broad Street,
CHICAGO LONDON, E. C. BANERES, - oy L%
45 WALL STREET, NEW YORK- | George P. Butler & Bro.
- C— 85 Wall Street  NEW YORK
- . High.srade Bun.s » Members N. Y. Stock Exchange . ;‘i"_'?
TroWb‘r]dge & CO. State, Municipal and R-llro’d mm&oumms,

BANKERS
Members New York Stock Exchange Members New York Stock Exchange; Execute

Gommission Orders: Deposits rocetved subtest 0| F{, B, HOLLINS & CO..

draft.
. Cor. of Wall and Broad Sts., New York:
‘ ' ‘ Letters of Credit and h oo !
Bonds and Stocks Travelers’ Checka £ Draw Bils a:ﬁxchgxg; “:um‘k?a Cable
for Investment Available Throughout the World. \'I‘Ves‘t Indies, Central and South A‘mn:rlla and
: exico.

HARTFORD—86 Pearl Street '
Issue Letters of Credit for Travelers, avail-
able in all parts of the world.

NEW YORK NEW HAVEN , '

BANKERS :
60 WALL STREET, NEW YORK SIMON BORG & CO..
CHICAGO BOSTON
’ Membem'ot New York & Chicago Stock Exchanges - BANKERS '
Blake Brothers & Co. | Eicus orter for surchuse and Membws f ow ork Slock Bechans
60 Exchange Place, 14 State Street, Buy and Sl Foreign Exchanse, | W0. 90 Nassan Street, - New York
NEW YORK BOSTON CABLE ADDRESS, “COLDNESS" ' ' ‘
Dealers in | Issue Commercial and Travelers’ - HIGH-GRADE
NEW YORK CITY Letters of Credit INVESTMENT SECURITIES
; ) Avalilable in all parts of the world. . : :
a.nd otl.mr HUNIOIPLL BONDS | DRATRES TN | } A |
| COMMERCIAL PAPER | et Sewriita commercias paper| WoOllenberger & Co.
; INVESTMENT SECURITIES . BANKERS
Members New York & Boston Stock Exchanges Zimmermann & Forshay 3 Specialists in ¥
X BANKERS Foreign Government Bonds
. ¢ Correspondence Invited.
) | Al , 9 and 11 Wall Street, New York. R ;
BO SE EX AD ST§EE§ CO Members New York Stock Ezchange. 206 La s.'“. ‘w iy CHICAGO
: for stocks and bo i )
e it i S ——
Adoloh Bolssevain & Co., Foreign Exchange Bought and Seld W. N. COLER' & CO.:
. msterdam, Holland. i Fuad 3 |
TRANSACT A GENERAL BANKING AND I‘etters o' cmn Iss.“ ’ B.Aumg
STOCK EXCHANGE BUSINESS. Cable Transfers to. all- Parts of the World. 43 CEDAR ST, NEW YORK
T r—— M INVESTMENTS
BOND & GOODWIN | soump, mrcheLt & Swos R T
BANKERS ¢ ' : R TR N
\ 5 N 7 iShoemaker, Bates & Co.-
Corporation' and’ Collateral Loans| BANKERS = - BANKERS £
Cﬁmmerfli:l Paper’ . 1411 Chestnut St; Phitadelphia- Members [T FU Stook Exchangs
IHVESTMNNT SECURIITES. | Member Now York und Pa, Stook Bachanees| INVESTMENT SECURITIES . . =
em 1 orky * BXéhange” , . S , L o orins (S TSN e

35 Congress St. 111 Broadway 34 LaSalle St.

Waldorf-Asteria and 500 Fifth Ave.,NowYesk
BOSTON NEW YORK CHICAGO '

Real Estate Tr. Bidg., Phila.

tized for FRASER
k//fraser.stlouisfed.ord/
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DEUTSCHE BANK Thchnio:ll Discount Co. BANK OF MONTREAL
BERLIN. W London, Limite (Established 1817)
Telegraphlo Address, Udisco, London. REST, - - - - - ’ ’
CAPITAL covevonncooconanzccacae $47.619,000 | Capital Subscribed- - - -ceeemeecan +7.500.000 | UNDIVIDED PROFITS, 681,661 44
M. zoo-ooooooo- P.lbu’ ___________________________ ’.7‘0-0“
RESERVE.- o cccccccmccanannaan $25,172,896 | Reserve Fund- - - --coocecomocooannne 2.900,000 Head Office—Montreal

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-0-M.,
HAMBURG, LEIPSIC, MUNICH,
g NUREMBURG, AUGSBURG,
f WIESBADEN,
1 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. - - ($7.148,000)
M. 30,000,000. _

PAID-UP CAPITAL oo --cceon ($5.367,000)
M. 22,500,000.

RESERVEFUND. .. .- _-------- ($1,625,000)
M. 6,827,000.

HEAD OFFICE

BERLIN
Kanonlerstrasse 29 to 30.
Branches:

ARGENTINA: Bahla-Blanca,
Cordoba, Tucuman.

BOLIVIA: La Paz, Oruro.

~ OHILI: Antofagasta, Concepclon, Iqulique, Osorno,
Santlago, Temuco, Valdivia, Valparalso.

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

Btlls 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.

Buenos Alres,

- Direction der
Disconto-Gesellschaft,

" ESTABLISHED 1851

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

; LONDON, E. C.,
- 63 Cornhill.
QOAPITAL, fully paid, - $40,476,200
© M. 170,000,000.
$14,307,764

RESERVE - - - - -
‘ M. 60,092,611.

With the unlimited personal liability -
of the Jollowing partners:

A.SCHOELLER, l E. RUSSELL,
. SCHINCKEL, F. URBIG,
.A.SALOMONSOHN,

BRASILIANISCHE BANK
FUR DEUTSCHLAND

CAPITAL- e M. 10 000,000 00
Head office: HAMBURG.

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

BANK FUR CHILE UND

DEUTSCHLAND
GAPITAL- <o oooeeaeennnnes M. 10,000,000 00

HAMBURG, WITH BRANCHES IN_ CHILE
ANTOFA-

VIOT
CHILE Y ALE-
AANTACTSEGCION BOLIVIANA), LA ‘PA
AND ORURO., A %

£ BIRBOTION "DER. DISCONTO-GESELL-
" GES
SCHAPFT, §3 CORNHILL, E. C B

$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, recelves. money on de-
posit at rates advertised from time to time, and
grants loans on approved negotiable securities.

CHRISTOPHER R. NUGENT, Manager.

The London City &
Midland Bank, Limited,

HEAD OFFICE
5 Threadneedle Street, London, England.

With Branches in all the Prlnc'}‘?al Citles and
Towns of England and Wales.

Telegraphic Address: Clnnabar, London.
ESTABLISHED 1836

SUBSCRIBED CAPITAL, $95,741,700
PAID-UP CAPITAL, - 19,946,187
RESERVE FUND, - - 17,951,668

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

Berliner

Handels-Gesellschaft,
BERLIN, W,, 64

. Behrenstrasse 32-33 and Franzoslsche-Strasse 42

Telegraphic Address—Handelschast, Berlin.

.ESTABLISHED 1856

Banking Transaétions of Every Description

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

Capital, -
- Reserve,- - -

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.scoﬁnt
Company, Limited

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

Subscribed Capital . - - - - e oo $21,166,625

Paid-up Capital .- - oo ccccceaea 4

Reserve Fund. - - aaeee
($5=£1 STERLING.)

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

At Call, 13§ Per Cent Per Annum.
At 8 to T or 14 Days’ Notice, 1% Per Cent.

Approved bank and mercantile bills discounted.
Money recelved on d It at rates ady
from time to time an

for fixed ods upon
speclally agreed terms. pert po
Loans granted on approved ne .ut able securlties

PHILIP HAROLD Manager.

Rt. Hon. Lord Strathcona and Mount Royal,
a.C. M. G., G. C. V. 0.—Honorary iden

R. B. ANGUS, President.
Sir Edw. Clouston, Bart.—V.-Pres. & Gen. Mgr

NEW YORK OFFICE,

64 WALL STREET
R. Y. HEBDEN, }Awm

W. A, BOG,
J. T. MOLINEUX,

Buy and Sell Sterling and Continental Exchange
and Cable Transfers; t Commerclal and Trav-
elers’ Credits, avallable In any part of the world;
{ssue drafts on and make collections in Chicago and
throughout the Dominton of Canada.

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

Merchants’ Bank of Canada

. HEAD OFFICE MONTREAL :
CAPITAL .- e eccceceeeam $6,000,000
Rest and Undivided Profits. .- —---- 4,602,167
NEW YORK OFFICE, 63 and 65 Wall St.
W. M. RAMSAY }Azents.
C.'J. CROOKALL.
147 branches in the Provinces of Quebec, Ontarlo,
Manitoba, Saskatchewan, Alberta and British
Columbla. Good facilities for effecting prompt col-
lections in Canada. Buy 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

- Eoxelgn.

VAN OSS & CO.
THE HAGUE, HOLLAND

| Place American Investments in Europe

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

Hong Kong & Shanghai

BANKING CORPORATION

Pald-up Capital (Hong Kong Currency).- - . -$15,000,000
Reserve FundfIn Gold...$15,000,0001-.-. 31,000,000
1In Silver.. 16,000,000f

Reseive 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, 86 Wall St.

Wiener Bank - Verein

ESTABLISHED 1869

CAPITAL (fully paid) - - $26,342,000
(180,000,000 crowns)
RESERVE FgNDS - = = $7,900,000

9,000,000 crowns)

,325 | 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,
Prossnits, St. Polten, Tarnow, Teplits,
Teschen, Villach, Wr. Neustadt.

Branch in Turkey
Constantinople
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Banhers,

THE CANADIAN BANK
OF COMMERCE

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

NEW YORK OFFIOE:

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

B d Sell Sterling and tinental Ex-
clul:l:ye .anlld Cable 'qlﬂul:l‘sfen. &:lmerchl lllxd .

Traveler’s Credits. Collections made at all points,

king and Exchange business of every de-
8 pgonngramctod w!tge Canada.

LONDON OFFICE—2 Lombard Street, E.C
" 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
Inocorporated by Royal Charter in 1840

Pald-up Capital-..._._.___. £1,000,000 Sterling
Reserve Fund- .- .. ______ £520,000 Sterling

Head Offioce:
8 Gracechurch Street, London, E.C.
New York Office: 52 Wall Street.
H. M. J. McMICHAEL.}A:enu‘.
W. T. OLIVER,

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

C. Meredith & Co., Limited
Bond Brokers and Financial Ageats .-

CHAS. 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 OC. 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 detafls

James St. Street MONTREAL

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

3¢ PINE STREET
NEW YORK

ESTABLISHED 1854

ESTABROOK & CO.
}BMIKEHS
Hmbmsggkngmnmn

INVESTMENT SECURITIES

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

HARTFORD BALTIMORE CHICAGO

R. L. DAY & CO.

37 Wall St. 36 Congress St.
NEW YORK BOSTON

HIGH- GRADE  INVESTMENT BONDS

Munioipal and Rallroad

Memberg New York and »
Boston Stock Exchanges

Tucker, Anthony & Co.

. BANKERS & BROKERS

88 STATE ST., 24 BROAD ST.
BOSTON NEW YORE

NEW BEDFORD ~ NOBWICH

Members Boston and New York Stock
Exchanges.

"HUNT & CUSHMAN
Investment Securities
35 Congress St., BOSTON

BERTRON, GRISCOM & JENKS
BANKERS

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

INVESTMENT SECURITIES
H. AMY & CO.

BANKERS.

44 and 46 Wall Street, New York

INVESTMENT SECURITIES
Bills of Exchange. Letters of Credit.

MAckaAyYy & 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

Eleotric Light, Powér and Street
Railway Enterprises with records
of established earnings

WE OFFER

Bankers and Investment Dealers
Proven Public Utility Securities
Correspondence Solicited

ELECTRIC BOND & SHARE C®.

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

WILLIAM P. BONBRIGHT & COMPANY
_mxr.'ns

Colorado Springs 24 Broad Street London
COLORADO NEW YORK ENGLAND

Electric Power Securities

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

Bigelow & Company
BANKERS

49 Wall Street New York

Alfred Mestre & Cd

BANKERS

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

'37 Wall St.
NEW YORE

§

_ 130 8. 16th St.
PHILADELFHIA
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PITTSBURGH.

LOUISVILLE.

PORTLAND, ORE.‘

We Buy and Sell

INVESTMENT BONDS
(NO STOQKS)

J.S. & W. S. KUHN

Incorporated
of Pittsburgh, Pa.

James 8. Kuhn, L. L. M’Clelland.
. President. Seo.. & Treas.
PAID-UP CAPITAI. 8500000

CHILDS & CHILDS

mbers
New York and Pmsb h Stock changes
and Chicago Bug:rdSt Ex

INVESTMENT SECURlTlES.

LOUISVILLE, KY.
BANKERS AND BROKERS

INVESTMENT BONDS
STREET RAILWAY SECURITIES
A Specialty

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

John W. & D. S. Green

STOCKS AND ‘BONDS
INVESTMENT SECURITIES

LOUISVILLE, KY
NASHVILLE.

n.}’“,“;,;u"“;‘;“;"'“’“ HENRY S. FRAZER
Local Stocks and Bonds
H. P. Taylor & Company INVESTMENT SEOURITIES
PITTSBURGH ¢ NEW YORE| THOS. PLATER & CO.
258 Fourth Ave. Singer Bldg. Bankers.and. Brokers
INVESTMENT SECURITIES NA:H‘;?&;‘S AND BN";:m
PHILADELPHIA, mﬁﬂk
.w Gomﬁﬁggpof Philadelphia Stook xtlaihgxl;gl:ER" HN i
Wm. G. Hopper & Co. JO Bg;E?lCKEY
STOOK AND BOND BROKERS AUGUSTA Ga

28 South Third Street, PHILADELPHIA

Investments recelve our spowtal attention. In-
formation cheerfully furnished cgarding present
holdings or proposed Investments.

J. W. SPARKS & co.

Chestnut and Third Sts.,
Philadelphia.

{ PHILADELPIA STOCK EXCHANGE
MEMBERS{ NEW YORK STOCK EXCHANGE
| CHICAGO BOARD OF TBAD,E

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
BIRMINGHAM, ALABAMA.
STOCKS AND BONDS

MEYER & GOLDMAN

STOCKS AND BONDS

OFFICES:

BIBMINGHAM, }
MONTGOMERY,

ALABAMA

MEMPHIS.

JNO. L. NORTON
Local Stocks and Bonds.

86 Madison Avenue,
MEMPHIS, TENN.

Southern Securities

WANTED

Oﬁerings of Southern Bonds
and Stocks

WILLIAM E. BUSH
AUGUSTA, GA.

ATLANTA.

SOUTHERN
MUNICIPAL BONDS
YIELDING 4£% TO 54 %

THE ROBINSON - HUMPHREY CO.

ATLANTA, GEORGIA

Legal Bonds

HILLYER TRUST CO.

Capital and Surplus, - - - $300,000
ATIL.ANTA, GA.

DENVER, COL.

CALVIN BULLOCK

DENVER CITY TRAMWAY
BONDS

MONTGOMERY.

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

J. J. B. HILLIARD & SON

MORRIS BROTHERS

PORTLAND _ PHILADELPHIA
| NEW YORK.,
Municipal and Corporation
BONDS

PACIFIC COAST SECURITIES A SPECIALTY

SAN FRANCISCO.

J. C. WILSON

ork Stock Exebange.
MEMB ER{Chlcaco Board of Trade.
Stock and Bond Exchange, S. F.

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

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

BARROLL & CO.
BONDS
Merchants' Exch.Bldg,  H. W_Hellman Bldg

s Angeles.
Lumbermen’s Bldg.. Porthnd

Wakefield, Garthwaite & Co.

PACIFIC COAST SECURITIES
We Invite Requests for Infomatm

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

LOS ANGELES.

James H. Adams & Co.

CALIFORNIA BONDS

MUNICIPAL AND PUBLIC SERVICE
- CORPORATION

Th d a higher r teoflnterentbanbod 1 {
e “de umg menat issued in the East nas o

Correspondence Invited.
LOS ANGELES, CAL.

Joseph Ball Company
Orders executed for the purchase and sale of
BONDS AND STOCKS
Members Los Angeles Stock Exchange
488-434-435-436-437 SECURITY BUILDING

LOS ANGELES

|WILLIAM R. STAATS CO.

Established 1887
Municipal and Corporation Bonds

TO YIELD 49, TO 69,
Descriptive Circulars qn Request

LOS ANGELES PASADENA

FIELDING J. STILSON CO.

INVESTMENT SECURITIES
MEMBERS LOS ANGELES STOCK EXCHANGE

LOS ANGELES.

BALTIMORE
COLSTON, BOYCE & CO

Members Baltimore Stock Exchange

INVESTMENT BONDS
SOUTHERN SECURITIES

PROVIDENCE.

PORTLAND, MAINE

Established 1854

H. M. PAYSON & CO.

Investment Securities

PORTLAND - - . - MAINE
Chas.H.Payson Geo.S.Payson Herbert Payson

itized for FRASER

Richardson & Clark

26 Exchange Street, Providence, R. I.

Bonds, Btocka and ‘Local Seourities.

Private wires to Boston, Philadelphia
and New York,

BUFFALO.

JOHN T. STEELE
BUFFALO, N. Y.

Government, Mumclpal
and Corporation Bonds

SPECIALISTS IN
Buffalo and Western New York Securities

ALBANY, N.Y.

PETER J. CALLAN
INVESTMENT BANKER
Local, Listed and Unlisted
STOOKS A4D BONDS
REAL ESTATE
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AR L. ... R, LOLEVELAND,. ; . . ST. LOUIS.
GREENEBAUM SONS | ™ * " pragquy™ = 505008 SR
s BORTONENZ BORTON WE OFFER

Corner Clark-and Randolph Streets, Clllaco
High-Grade Investment Securities.
Chicago First Mortgages and Bonds for sale.

Tssue Letters ot Credit for travelers, avallable in
all parts‘of the ‘World.
A General Domesticand Foréign BankingBusiness.
. Correspondence Solivited.
Send for our latest lists of Securities.

Sanrorp F. Harris & Co.
INVESTMENT 'SECURITIES
THE ROOKERY
CHICAGO

A. O. Slaughter & Co.,

BANKERS & -BROKERS
‘189 MONROE STREET,

CHICAGO, ILL.

New York ﬁtodx ‘Exchange

New York Cotton Exdunze.

New York Coffee Ex
Members: {New York duce Exchange,

o e o
St. Louis Merchants’ Exchange.
Allerton, Greene & King

THE ROOKERY, CHICAGO

RAILROAD, MUNICIPAL AND
CORPORATION BONDS

‘INVESTMENT ‘SECURITIES
“LISTED AND UNLISTED
STOCKS AND BONDS
OF CLEVELAND AND NORTHERN OHI0
MEMBERS CLEVELAND STOCK EXCHANGE

GUARDIAN BUILDING

Hayden, Miller & Co.

Investment ‘Boinds |

Citizens’ Building, CLEVELAND, OHIO

P

CINCINNATI.

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

_for Investment
CINCINNATI

The Short, Stanton, Worthington Co.

(Successor to Short, Stanton & Co.)
HIGH.GRADE
Municipal and Corporation Bonds
BOUGHT AND SOLD
Union Trust Building, OINCINNATI

CHICAGO

XAst on AppRoation
EDGAR FRIEDLANDER
A. G. Becker & COs, DEALER IN = -
(INCORPORATED)) , Cincinnati Securities
COMMERCIAL PAPER CINCINNATI, - - = = =« OHIO
_l. W. Cor. Monroe & La Salle Sts., Chicago. SAINT PAUL.
B KANSAS CITY, MO. Fnnciots Resheitr g b 1908

W. H. McCRUM
INVESTMENT 0O.
KANSAS CITY, MO
Kansas City Ry. & I Light Issues.
Western Munigpa.la

Local Securities.

St. Pn'uISt(ia'g th s, 1
o a
oo City Taechoms Co. 1st Bs
Correspondence lnvlted on
all Northwestern

Edwin White & Co.

State Sevings Bank Bldg., §t. Paul
PROVIDENCE.

ROCHESTER, N. Y.

BONBRIGHT & HIBBARD
100 Powers Building

bers: {Rew Y?rksgtodtel,!‘xchann
Mem ochester Stock Exchan
: Chicago Board of ‘lhde

SPECIALISTS ROCHESTER SECURITI ES
Dally Lists Mailed on Application.

High Ciass 6%, Bonds
50% Stock Bonm
Write for particulars

JOHN A. BURGESS

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

MINNEAPOLIS.

ALBERT P. MILLER Jr.

INDUSTRIAL TRUST CO. BUILDING
- PROVIDENOE, R.I.
Local Securiies
Gas, Electric Lighting & Railway
Bonds and Stocks

BODELL & CO.

206 TO 209 BANIGAN BUILDING
PROVIDENCE

Bonds and Preferred Stocks
of Proven Value.

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

Ml s‘- Pt & s. 5(0- M.ﬂ‘"
Duluth Missabe & Nerthern §s
South Dakota Central §s
Minnesota & Ontario Power 6s

WELLS & DICKEY & CO.

MINNEAPOLIS, MINN.
MUNICIPAL & CORPORATION BONDS

win Cit Transit System Bond
i Sl S T b Dot

tized for FRASER
//fraser.stlouisfed.orag/

INDIANAPOLIS.

Joseph T. Elliott & Sons

Investment Securities

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

NEWTON TODD

I WILL BUY AND SELL
INDIANA TRACTION SECURITIES

Flotcher Bank Bldx ..

Subject to Ptior Sale

East St. ‘Louis'& Subufban 15t Bs, 1932

Joplin & Pittsburgh Ry. 1st 5s, 1930

Nation | Enameling & Stamplng 1st s, 1929
Laclede (Gas 15t 83,1919

Laclede Gas refunding 5s, 1934

Cupples Station 414s, 1917

Little Rock Hot ‘Springs& Western 4s, 1939
Shreveport Bridge & Terminal ‘5s, 1955

Rock Island-Frisco Terminal §s, 1927
Moberly. Mo., School District 5s, 10-20 opt,
Salem, Mo., School District ‘Ss, 5=20 opt.
Kennett, Mo School District 5s, 1916-26 inc.
Charleston, Mo.. School District 6s, 10-20 opt.
Granite City, Ill., School Dist. §s, 1912-22 inc.
City of St. Louis 4s, 1929

City "of St. Louis 4s, 1928

A.G. EDWARDS &SONS

One Wall Street
In St. Louis at 412 Ohvo ‘Street.

WHITAKER & CO.

Investment Securities

Special Attention to St.Louis Securities

PRIVATE WIRES TO
PRINCIPAL MARKETS

3m Ko rounm ST. - sTo mm'

William R. Compton Co.

Mchts.-Laclede Bldg. 205 LaSalle S0,
8T. LOUIS OHICAGO

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

Einancial.

NATIONAL LIGHT,
HEAT & POWER COMPANY

GUARANTEED
BONDS All issues

A. H. Bickmore & Co,,

BANKERS

30 Pine Strest, New Yerk

THE AUDIT COMPANY
OF NEW YORK.

City Investing Building
185 Broadway
Telephone mo Cortland.

Audits and examinations,

Appraisals of values of lands, buildings,
ma , eto.

Financial and cost systems of ‘acecounts

WESTERN OFFICE

TNDIANAPOLIS

New York Life Building, Chicage
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Banhers and Brokers.
~ ERVIN & COMPANY [ [NATIONAL BANK
A. B. Leach & CO., BANKERS OF CUBA

BANKERS
149 Broadway, NEW YORK

§40 Dearborn Street, CHICAGO

28 State Street, BOSTON

(s

Ghertnut & 4th St.,, PHILADELPHIA

C. 1. HUDSON & CO.
Nos. 34-36 WALL 8T., NEW YORK.

Hembers New York and Cllluco Stock Bxdmuel
- TELEPHONE 8070 JOHN.

Miscellaneous Securities

in all Markets
PRIVATE WIRES TO PRINCIPAL 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
§ NASSAU STREET, NEW YORK.
Established 1865
MEMBERS OF N. Y. STOCK EXCHANGE.

Allew interest on deposits subject to sight check.
Buy r:d sell on oommfulon stocks and bonds, and

RAILROAD BONDS
GUARANTEED STOOKES

Henry G. Gampbell Edwin P. Campbel
fam . MacLean P

H. G. Campbell & Co.

11 WALL STREET. NEW YORK
Members New York Stock Exchange

Besurities Bought & Sold on Commission

William Herbert & Co.

MEMBERS N. Y. STOCK EXCHANGE

Hanover Bank Building
11 PINE STREET, - NEW YORK

JOHN H. DAVIS & CO.

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

INVESTMENT SECURITIES.
Interest Allowed on Deposits Subject to Checks

New York Stock Exchange
Mombers { b1 olphia Stosk Exthange.

BONDS FOR INVESTMENT.

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

PARKINSON & BURR

BANKERS

7 Wall 8treet 63 State Street
NEW YORK BOSTON

760 Main Street
HARTFORD

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

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

New York Correspondents {giut 'N?ﬁg ige, m

George P. Schmidt
Frederic Gallatin Jr.

J. Prentice Kellogg
Willlam A. Larned
Albert R. Gallatin Chas. H. Blair Jr.

SCHMIDT & GALLATIN

Members N. Y. Stock Exchange
111 Broadway

NEW YORK OITY
McCURDY,

|HENDERSON & COMPANY

24 NASSAU STREET

MEMBERS N. Y. STOCK EXOHANGE

Transact a General Banking and Stock
Exchange Business.

Norman S. Walker Jr.
Ex. Norton

WALKER BROS.

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

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

J. S. FARLEE & CO,

MEMBERS NEW YORK STOCK EXCHANGE.
- Brokers and Dealers én

INVESTMENT SECURITIES -

HARTFORD, CONN. 11 WALL ST., N. Y.

D. H. Schmidt & Co.

Members New Yerk Stesk Exehange.
Iinvestment Securities

87 WILLIAM STREET

John Y. G. Walker

1853 1910
Jas. B. Colgate & Co.

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

VICKERS & PHELPS

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

BONDS
OCash orders only in stocks accepted

W. H. Goadby & Co.

Bankers and Brokers
NO, 74 BROADWAY, NEW YORK

Simpson, Pearce & Co.

Members New York Stock Exchange

111 BROADWAY

Telephones
NEW YORK

€490-1-2-3-4¢ Rector

E. & C. RANDOLPH

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

Open Market Securities Department
HORACE HATCH, Manager.

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

_NEW YORK: |

Oapital, Surplus and
ndivided Profits -

Assets - - - - - 32,900,684 60

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

HEAD OFFICE—HAVANA
Branches

s eu.umo ST., HAVANA.
MONT HAVANA
Paonucn nxcnmen. HAVANA

}s6.266,922 21

CARD MATANZAS,
omnruneés. SANTIAGO,
MANZANILLO CAIBARIEN,
GUANTANAMO, SAGUA LA GRANDB:
SANTA CLARA, CAMAGUEY
PINAR DEL RIO, SANCTL SPIRITUS,

‘| CAMAJUANT CRUCE
CIEGO DE AVILA, noumﬁv.

NEW YORK AGENCY—1 WALL ST. -
Collections a Specialty.
Sole Depositary for téEbl:Tnds of the Republic of
Member American Bankers’ Association
Cable Address—Banconao

BANK OF HAVANA

76 OUBA STREET

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

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

Acts as Caban correspondent of American
banks and transacts a general banking business.

Capital, $1,000,000

LADD & TILTON BANK
PORTLAND - OREGON

Established 1859 .
Capital 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. Cashlier.
W. H. Dunckley, Cash. Walter M. Cook, Asst. Cash.

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

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

MELLOR & PETRY

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

MEMBERS

NEW YORK STOCK EXCHANGE
PHILADELPHIA STOCK EXCHANGE

Effingham Lawrence & Co.

Members N. Y. Stock Exchange
BANKERS
111 BROADWAY, NEW YORK
DEALERS IN

Bonds and Guaranteed Stooks
: Orders Executed in all Markets.

WEBB & CO.

INVESTMENT SECURITIES

74 BROADWAY - - - NEW YORK
Estabiished 1864 Telephone 2817 Rector
INSURANCE STOCKS

Fidelity, Phoenix, Home,

Niagara, Continental, &c.
BOUGHT AND SOLD

E. S. BAILEY

69 BROADWA NEW YORK

EDWIN R. CASE

NEW JERSEY SECURITIES
No better State No better Securme-
16 EXCHANGE PLACE

Tels. 866 and 751 JERSEY CITV
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Engineers.,

Financial,

H. M. BYLLESBY & CO.
ENGINEERS

EXAMINATIONS and REPORTS

218 La Salle Street, CHICAGO

Portland, Ore.

Okiahoma City, Oklahoma, Mobile, Ala.

J. G. WHITE & CO.

Engineers, Contractors

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

Investigationg and Relﬁrts on Electric

allw s, Electric t and Power
%m;éluu‘lrrlution Systems, &c., for

Institutions and Investors.

Electric Railways, Electric Light and Power
Plants, Gas Plants, Financed,
Designed and Built.

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

C. G. YOUNG

Engineering and Construction

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

Reports for Financing

Mem Am. Soc.C. E.

H. U. WALLACE

ENGINEER

Bxaminations, Reports, Surve,

» Supervision of
ssastruction and operation of

lectric and Steam

Raliroads, Power Plants, Transmission lines,
Oentral Stations and Irrlgmon d)tojecu. Eto.
R.; hief Engineer

" Bx-Supt. Illinois Central
Tiiinois Central RR.; and Gen’'l Manager Chicago
Lake Shore & South Bend Eleotric Rallway.

Marquette Bldg.

CHICAGO, ILL.

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

Associated Engineers Co.

Examinations, Reports Construction, Operation
irrigation Enterprises a Specialty ‘

417 Century Buildiug D&ANVE COLOG

Establ shed 1889.

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

ENGINEERS & GENERAL CONTRACTORS
112 North Broad Street Philadelphia.

Bining Engineexs,
H. M. CHANCE

Consulting Mining Engineer and Geologist
OOAL AND MINERAL PROPERTIES

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

The most conservative bankers, brokers and
ifnvestors have oconstantly before them

BABSON'S REPORTS

Fundamental Conditions

For detalls concerning these Reports or our
“Business Barometers’ (which we Install in banks
both for thelr own and customers’ use) address
Babson’s Compiling Offlces, Wellesley Hlills, Mass.

NEW YORK OFFICE, 24 STONE STREET
Largest Statistical Organization in the U, S,

tized for FRASER &
:/[fraser.stlouisfed.ora/

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.

New York, January 21st, 1910.

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

Premiums on Marine Risks from 1st January, 1809, to 31st December, 1909. .. ... _.. $3,759,301 256
Premiums on Policles not marked off 18t January, 1969 oo 717,712 70
Total Marine Premiums. . . ..cccccccccncccccccnacccnmncmeceneceneseeneescscnccaaa $4,477,103 95
Y |
Premiums marked off from 1st January, 1909, to 31st December, 1909 cccaaaaa... $3,791,587 08
= ]
Interest recelved during the year....eececceccecccccccccan= $322,046 46
Rent less Taxes and Expenses.--------- D P 145,679 82  $467,726 28
.| Losses d during the year which were estimated In 1908
and xla)f‘e!vlous ygm--l .............................. $829,378 19
Losses occurred, estimated and pald in 1909.ccccccccaaa-- 1.149.459 56 $1,078,837 78
Less SalvageS...cccccecccccccccaan $249,891 07
Re-Insurances...-ccececceccccccaaaa-= 235,520 48 485,411 55
$1,493,426 20
Returns of Premiums. . e ccccecmcccccccccnccccccaccmmecenenn————— $60,285 14
Expenses, including officers’ salaries and clerks’ compensation, stationery,
newspapers, advertisements, €tC. - ccccccnccmcmemeccccccccccccanaa . $356,913 94
ASSETS. LIABILITIES..
United States & State of New York Estimated Losses and Losses Un-
Stock, City, Bank and other Se- settled - oo e $2,393,297 00
curities - oo v e icceeee $5,461,042 00 | Premiums on Unterminated Risks. 685,546 90
Special deposits in Banks &TrustCos. 1,000,000 00 | Certificates of Profits and Interest
Real Estate cor. Wall & WilliamSts., UDDAIA icvivessvsnnsonsasmn 263,468 95
& Exchange Place.$4,299,426 04 Return Premiums Unpald.....__.. 120,569 42
Other Real Estate & Certificates of Profits Ordered Re-
claims due the com- deemed, Withheld for Unpald
PANY eecccccceana 75,000 00 4,374,426 04 Premiums ..o oo 22,363 49
——— Certificates. of Profits Outstand-
Premium notes and Bllls Recelvable 1,213,069 68 | 17 S S SN T S T 7,404,800 00
Cash in the hands of European Real Estate Reserve Fund.... 370,000 CO
Bankers to pay losses under poli- ' :
cles payable in foreign countries. 239,948 04 |
Cashin Bank...cccccceccccacaaa 633,405 13
Aggregating. o oo eeaaee $12,921,800 89 Aggregating. .. ccccceca PR $11,260,125 76
—_———

A dividend of interest of Six per cent on the outstanding certificates of profits will be pald to the
holders thereof, or their legal representatives, on and after Tuesday the first of Felmuq next.

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

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

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

: TRUSTEES.

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

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

OHN CLAFLI LEANDER N. LOVELL, DOUGLAS ROBINSON,
GEORGE O. CLAR GEORGE H. MACY GUSTAV H. SCHWAB,
OLEVELAND H. DODGE, CHARLES H. MARSHALL, WILLIAM SLOANE,
OORNELIUS ELDERT, NICHOLAS F. PALMER, ISAAC STERN
RICHARD H. EWART, . HENRY PARISH, WILLIAM A. STR .
PHILIP A. S. FRANKLIN, ADOLF PAVENSTEDT GEORGE E. TURNURE.

HERBERT L. GRIGGS, 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., 4 Vice-Prcsident?

Illinois Surety Company

Home Office, 206 La Salle Street
CHICAGO

WRITES ALL CLASSES SURETY BONDS
Court— Fidelity—Contract—Miscellaneous

The motio of the Illinots Surety Company is “Prompt Service®
both én the handling of its business and the adjustment of its losses

Nederlandsch Administratie- & Trustkantoor
(NETHERLANDS ADMINISTRATION & TRUST COMPANY )
21§ Singel - AMSTERDAM. (Holland.)

H. MEINASZ, Presideant
Board of Directorss

H. WALTER, L. D., Chairman.
Ldelkock & Uyt den Bogaard. an
A. A. H. BOISSEVAIN Ph. MEES,
Director of Bankvereln and R. Mees & Zoonen.

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

Telders & Co.
F. Th. EVERARD,

Banker

. IN 3
H. REINEE,

G. H. DE MAREZ OYEN
Labouchere, Oyens &

.

sdo’l Bank.

P. M. J. GILISSEN. A. L. G. H, PICHOT!
Arnold Gillissen. Westerwoudt & Co.
AU KALEE s co. W I SCHEURLEER.
Acts as Executor, Administrator, Trustee, Guardian, Ageat, ets.

Acts as Trustee of Corporation Mortgages.
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Gurxent Boud Fuquircies.
Colorado Springs & Cripple Creek District 1st 55 & Cons 5s
Fortg Johastuw & aiversyile 434s, 1952 G. W. v‘;’ﬂke’& Co.
Arittont & Detytoni; lt issuies . Buy
Né‘vv Otfeans Mobile & Chicago 5s, 1960 Sloss Iron & Steel 63
Kansds & Colorado Pacnfnc 6s, 1938 Sloss Iron & Steel 4148
Great Northern of Canada 4s; 1934 Chesapeake & Ohio Grain Elev. 4s
Macon Dublin & Savannah 5s, 1947 x‘";‘ Oounty Gas & IlL. 6s
Wheeling & Lake Erie, all issues N. Y. & Queens Elec. Lt. & P. 65
g ' Nashville Flor. & Sheftield 5s

Gulf & Ship Island 5s, 1952 iy o
Florida West Shote 5s, 1934 |G, W, Walker & Co.
Pere Marquette, all iSSues | Tok 200 Bread. 95 Broed 81, Now Yook _

Cernitral Vermont 4s, 1920

AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN Atchison Trans-ontinental Short
Line 4s, 1958 ,
F. J. LISMAN & COMPANY, | Cessbiss & Obio ous. s, 10
SPECIALISTS IN STEAM RAILROAD SECURITIES | 0 say vus & New Ofisins
Members N, Y. Stock Exchange
80 BROAD STREET, NEW YORK SUTRO BROS. & CO.
Land Title & Trast Oo. Building PHILADELPHIA BANKERS
39 Pearl Street, HARTFORD | 44 PINE STREET, NEW YORK

mmn«vmmm

Illinois Cent. reg. 4s, 1963

‘West Shore cpn. 4s, 2361 ~ 1 . :

So. Pac. of Oal. 63, 1912 LIBBEY & STRUTHERS| Robt.Glendinning & Co.

Manhattan Stamped 4s, 1990 55 Cedsr Streeét 400 Chestnut Street. Philadelphia.
NEW YORK Kan. City Pt. Scott & M. Ref. 4s

West Penn. Ry. 1st 6s
Wilkes-Barre & Wyo. Val. Tract. &8

A. A. LISMAN & CO., |
New Haven 6s Mt. Wa. n St. Ry. 1st 58

' rcl. un nmd s nmc St.. New v«n
Notfolk & West Div. 4 Eaoton & Moeiara i pasal. b8
Oanton (0.) Blectric Co. 68, 1937 ki o s o8 é”enm y
zanton (0.) 6% Prefeirdd Stock N. Y. Lackawanna & West. 6s gsnutsctlgrefs %ﬁ&%ﬂf :
sing Fuel & Gas 68, 1921 Houston & Texas Cent. 4s .
[ Portlafid (Me.) Eleciric Pref. Stock " 7y ANTED
Seattle i.ighthlg 0o. 68, 1920 150 Adams Ex
rus
H N‘ -2, " 88 Eord f’l‘aylor Ptd.
L?o@a?‘%a&. co. |r, W STEPEEES & 00. i pntishrt"e L e com
| ¢ 8. BANKiRs F REDERIC H. HATCH & CO.
Wi OFFER R o 30 Br6sd Strest o 50 Congress Strees
INVESTMENT .‘ BONDS WE ARE IN THE MARKET FOR—
C|TY OF ATLANTA ‘ éddwin f.ocomoﬁvo Works 1st §s, 1940
New 414s, 1936, Validated ‘ : Allentown Gas 5s, 1924 -
‘ Interest allowed on accounts of C.lmt:; .“C:"gg 3;'1‘;;81”5
Individuals and Corporations Peotla Gas & Electric 85, 1923

Rochester Gas & Electric §s, 1912

J. H. HILSMAN & CO. as &

EmPiRs smwma;x LANTA. GA. ZA LA LIS T TS LR T Rochestelr Raifway 8s, 1930

N. Y. N, H. & H. Deb. 4s ——
Mason City & Ft. Dodge 4s REED A. MORGAN & 00.. '

Atchison adjugtmznt 4s Trust
Chicago & Western Indiana 48 | Central of Vormmons 2 oo he Phisseis Sick Bobane
2
St. Laiiis Rock rmuﬁ;i & Pac 58 epetse: {Reystonackitesis

TP B B Col. Newatk & Zdhésville 1st 5s
FERﬁ's ‘ WHITE' Denver Gas & Elect. Ref. 5s, 1949| g4, PéCific of California 6s, 1912

o TR Rotk Island Eqtiip. 414s Hannibal & St. Joseph 6s, 1911
WE WANT T0 BUY BURGESS, LANG & CO. — |
Somerset Coal:§s - - .
Sias iy S, oW vork™" " pogron | el o
Wicapo & “&J"ﬁri: Eaipment 65 ke Telephone uﬂ-:oo .li:n“ 2%
Pitts. Gm Clllc & St Louis 8%s . Fil‘Sf MOI‘t a e BOI‘ldS
I H. BECKER & CO. |-  Railroad and Other 9 g
) *
Base 98 Beendwaz: Now Youk - Investmént Bonds Gonservatwe Investment

Q 8 WADE Pingree, McKinney & Co.

BONDS TPel. 6704 na.nom 49 Wall Street.| 8 Oomgress Street, Boston
P B. & 0. 4149, Notes, 1913 We deilie offerings of free of
"k"u ”"nl & WMMM Tidewater Co. 6% Notes, 1913 tax bonds in the State of
. Pennsylvania
BOSTON & a2 L
ministie  provieines | CURTIS & SANGER | \w(iRTS, DULLES & GCO.
49 Wall Street 1835 S. FOURTH S§T.,  PHILADELPHIA .

Boston NEW YORK - Chicagze 'l'elephono Lombard 1060-1061

itized for FRASER
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General Babber Jo. 4 148, 1916 i l:;::g::lmlngestménfs

ggg:giy Midiand 18t S8, 1048 " 020 :g:v::}:gz'gguﬁ.'znonﬁ alfl certain fundamental requiremenio.” Thy s inds, safoly and

Moex. Internat. 1st 48, 1977 (stamped)
Railroad Securities 0 196

N.Y.8 &wmnss,wm
Saratoga ciation Stock
Providence Securitiés Deb. 48, 1967

| Gude,WInmul & Co.

itized for FRASER

‘//fraser.stlouisfed.ora/

8 Nassdau Street

BANKERS

20 BROAD STREET,N. Y.
Telephone ¢45-6-7 Rector

0.B. & Q.,Illinois Div.314s & 4s, 1949
Atlantic Coast Line cons. 4s, 1952
Pitts. Cin. Chic. & St. L. 314s & 4s
Kentucky Central 1st 4s, 1987

Chic. R. I. & Pac. ref. 4s, 1934

M. K. & T. Extension b3, 1944

NEWBORG & CO.,

MEMBERS N. Y. STOCK EXOHANGE
60 BROADWAY. N. Y.
Yelephone 4390 Réstor, Cable Address,

*NEWROSB™
PRIVATE WIRE TO ST. LOUIS

Chicago & Eastern Illinois 5s, 1937
Chicago Subway 6s, 1928

Illinois Tunnel 6s, 1928

O’Gara Coal bs, 1955

Penn Coal & Coke Cons. 63, 1953
Pittsburgh Terminal Ry. & Coal 5s, 1942
Public Service Corporation 6s, 1959
Schwarsschild & Sulzberger 6s, 1916
Western Pacific 63, 1933

MEGARGEL & CO.

BANKERS
- NEW YORK

Duluth Missabe & Northern 5s, 1949
Texas & Oklahoma b6s, 1943
Milwaukee & Northern 6s, 1913
South & North Oaroling 5:, 1919
Minneapolis & St. Louig bs, 1934
Georgia Ry. & Elec. 63, 1932

EYER '%' OOMPANY

Tel. vm
37 Wall Street BW YORK
incinnati, Ohio,
ﬁew On#eammo ‘:‘ i‘ggh s, 1960
New Mexico RI Coal §s, lg , 1961
Aulmrn Qas Js,

né’ar Sute Issues
Ha d&o«‘&unh“ Qi §3, 1 :
est Kentu nﬁ
Phenix Nntio Ban .
Buffalo sauelunm oreferred stock

‘DOUGLAS FENWICK & CO.

Tel. John 109 8¢ WALL ST

Tax Exempt
Guaranteed Stocks

Investment Bonds

Lists sent tipon request

JosepbUalker& Sons

MembersNew York Stock Exchange,
20 Broad St. New York.
Private wire to Philadelphia.

Coffin & Company
NEW YORK.

OFFER
N.¥Y.N. H. & Hartford Deb. 43, 1956
Kentucky Central 4s
Kansas City Southern 3s
La Crosse & Davenport 5s
WANT
8t. Paul & Duluth 4s, 1968
Kansas City Fort scott & Mphu Bs
I.o;y Island General
Ontario & Westem Ref.4s

the Company lssul

which depends upon
investment, and which

6th Ave. & 43d 8t., New York

1st—As to the safety of the money Investéd, whidh depends u
ng the obligation and upon the underlying securlty.
an—-As to the eontlnuunce of lnterest payments, which depends upon the earn-

3 d—-As to E tgmt;y to llquldate the Investment before maturlty If necessary,
T
the market and the stabllity of price.

We h of fully chosen bonds which 1
sty fropaxad s Bs d :‘tr;resent prices a liberal rate Jﬁn‘"‘c‘o"m?”“‘“""' for persoux

Circular No. B-7 will be sént upon request.

| Guaranty “'Il;rugtk Company

28 Nassau Street, New York
Branch Offices

n the credit of

33 Lombard St., London, E. C.

Munlclpal Railroad and
Public Service Cofporation

BONDS
EbpwArp V. KAnE & Co.

North American Building. - PHILADELPHIA
Members Philadelphis Stock Exchange
'Phones Bell-Walnut 2200 Keystone-Raoe 4-99
bs, 1951

Tenn. Coal & Iron gen.

Tenn. Ooal & Iron, Birm. Div. 6s, 1917
Columbus & 9th Ave. 1st 5s, 1993

| Lexing. Ave. & Pav. Ferry 1st s, 1993
Metropolitan St. Ry. gen. bs, 1997
Mason City & Ft. Dodge 4s, 1956

PATERSON & CO.,

Tel. 1985-6-T7 Rector 20 Broad St., N. Y

New York Central Lines
Equipment Trust 414s

J. K. Rice, Jr. & Co., Buy and Sell

Lake Superior Corp. 1st bs

New Jersey Steamboat 1st 5s o
United Lead Deb. 6s A
Phelps, Dodge & Co. Stock

Singer Mig. Co. Stock 3
Amer. Snuff Common Stock -
Eastman Kodak Common

We have GOOD MARKETS in unlisted andfin-
active securities and respectfully invite inquiries.

Jo K. Rlceq Jl’. &' 00‘0 |

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

WANTED

St. Louis Merchants Bridge
First Mtge. 68, due 1929

FREEMAN &COMPANY| GILMAN & CLUCAS
' 84 PINE STREET. NEW YORK 1st Nat. Bank Bldg.. ‘ 84 Pine Strect
Telephone 6089 John A, NEW HAVEN., CT. NEW YORK
The Phenomenal Rlchncsd of the¢ Gold Depoﬂts % as & Colo Mo P it 6s, 1938 ‘
PORCUPINE St. Louis & San Fran. gen. 58 and 6s
being rapidly proven. When the public| Lexing.Ave.& Pav.Fer. 1st 6s, 1993
m gelr va.lue the opportunity for big profits N. Y. Central Lines E uipmnts
 Write to-day for {nformation, Seaboard Air Line pments
WARREN, GZOWSKI & CO. WOLFF & STANLEY
Toronto. 25 Broad Sttebt, New York. | Tel. 6557 Broad N. Y

Equipment Bonds and Car frusts_
Swartwout & Appenzellar

Mombers N. Y. Stock Exchange

27 William St.,

GEORGE L. WARE
53 State Street, BOSTON, MASS.
'Telephom Main 984 | B

44 Pine Stroet NEW YORK CITY
5,000 Brooklyn Fosch (lliE Co lst 8s WANTED

igéﬁ St Joseoh (ot Gas Co. 1st 58 Hudson County Gas Co.
35000 Siariars Mifiine Co. Profersed First Gs

80 TriCity Railway & Light Co. Preferred

'LAMARCHE & COADY,

W. E. R. SMITH & CO.,,

Tel. 5775-6 Broad. 25 Brewd 8¢, N. Y. | g0 .,...‘ mg e« = New York
- — e
Pere Matquette Refufiditig 4
Kansas & Colorado Pacific 6s AR
Westerit N. Y. & Pénmsylvania 5s T
Jamestown Franklin & Clearfield 4s N TE

Scioto Valley & New England

4s

B. & 0., Pitts. L. E. & W. Vi. 4s
Chesapeake & Ohio, Coal River 4s
Southern Railway, St. Louis 4s
Mason City & Fort Dodge 4s
Cin. Hamiltott & Dayton 5s, 1942!
St. Louis IronIMt. & Southern 5s

Seaboard Air Line Issues

WERNER BROS, & GOL[DSCHMIIVI

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

25 Bfoad Street, N Y.
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WANTED
Delaware (0.) Water Co. 6s
Omaha Water Co. 5s and Stock
Seattle=Tacoma Power Co. stock
Hurley (Wis.) Water Co. 4s
New Hampshire Elec. Ry. stocks
Aurora Elgin & Chicago 1st 5s
Peoria Water-Works Co. 4s & 5s
Council Bluffs Water=Wks.Co. 6s
Newark (0.) Water Co. 6s
Waltham Watch Co. Common
Peoples’ Gas & Elect., Oswego, 5s

H. C. Spiller & Co

Specialists in Inactive Bonds.
927 State “treet

Bo-van

A WANTED
Waltham Watch Com.
American Caramel Com. & Pref.
Arlington Mills
artford Carpet Com.
ood Rubber Pref.
Georgia Ry. & Elec. Com.
Shawinigan Water & P. 5s. 1934
St. Louis Rocky Mt. & Pacific §s, 1955

FOR SALE
Pope Mfng. Com.
U. S. Envelope Pref.
Douglas Shoe Pref.
Boston _Securities Pref
Regal Shoe Pref.
American Investment Sec’s Pref.
American Storage Battery
Oxford Linen, Series C

HOTCHKIN & CO

INVESTMENT SECURITIES
53 STATE ST., BOSTON
Telephone 3448 Main

United Rys. of 8t. Louis 4s

Union El. Lt.& P. Co. of St.L. 1st 68
Union El. Lt.& P. Co. of St. L. Ref. 58
Laclede Gas Co. of St. Louis 1st 6s
Laclede Gas Oo. of St. Louis Ref. 58
Kan. 0. Ry.& Lt. 68 & Underly. Sec’s

DEALT IN BY

FRANCIS, BRO. & CO.

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

6% BONDS

of

Electric Railway and Lighting Co.
Large 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
256 Broad Street. - New York

Private wires to Cincinnati, Chicago. San
Francisco and Los Angeles.

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

MALCOLM STUART

60 Broadway, Telephone
NEW YORR 185 Reoctor

Indiana Columbus & Eastern Traction 5s, 1926
Atlantic City Gas Co. 1st Mtge. bs, 1960
Detroit & Pontiac Ry. Co. Cons. 4 %s, 1926
Gas Light Co. of Augusta, Ga., first 5s, 1936

SAMUEL K.PHILLIPS & CO.

421 Chestnut St. Philadelphia
I_(emhen qt Philadeiphia Stock Exchange.

Coal & Iron National Bank
Union Exchange National Bank

LUTZ & COMPANY

Bank and Trust Company Stocks
26 Broa St., N.Y.

pitized for FRASER

Cumberland Telephone &
Telegraph Co. Stock

BOUGHT AND SOLD

GOULDING MARR

Broker

NASHVILLE, = = TENN.

Tel. 273 Broad

Guanaj. Pow. & El. 6s & Stocks
Guanaj. Reduct. & Mines 6s & Stock
Development Co. of America 6s

New Orleans Mobile & Chicago 5s
Clinton (Ia.) Water-Works 5s

Acme Harvesting Machire Common
New Hampshire El. Rys. Com. & Pfd.

F.W. MASON & CO. 2 suest

° Boston, Mass.
WANTED

Glens Falls Gas & Elect. Co. 1st 5s
Boston Idaho Co. Stock

Pere Marquette Pref. & Common
Paris Water Co. 4s

Wheeling Traction Co. 1st 5s

C. H. FARNHAM

27 STATE STREET, BOSTON

Michigan
Railroad, Municipal and Corporation
Stocks and Bonds :

Bought and Sold
WM. HUGHES CLARKE

Detroit, Michigan.

Nevada-California Power Co. bonds and stock
Denver & N. W, Ry. 8s and stock
Northern States Power
ver (ias & Electric 5s
Northern Idaho & Montana Power Co.

JAMES N. WRIGHT & CO

DENVER, COLO.

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

ALL LOUISVILLE LOCAL SECURITIES
S. C. HENNING & CO.

116 So. 5th St., 71 Broadway
LOUILSVILLE, KY. NEW YORK CITY

) WANTED
Grand Rapids Ry. Co. 1st M. §% Bonds, due 1916

OFFER
St. Joseph Rail , Light, Heat & Power Co.
12t Mortaaze 8% Bont: Heay.

Sutton, Strother & Co.,

Calvert and German Streets

BALTIMORE
Membere of Baltimore Stock Exchange

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

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

Philadelphia

Specialize in Securities of

Temple Iron New River

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

Northern Electric Scranton (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 Bidg..
SCRANTON, PA. WILKES-BARRE, PA,

<errespondentss EDWARD B. SMITH & CO.,
27 Pine St.. New York City.

The

Titizens @entral
- Pational Bank
of {ewr York

320 BROADWAY

Edwim S. Schenck, President
Francis M. Bacon Jr., Vice=Presideat
Alblon K. Chapman, Cashier
Jesse M. Smith, Asst. Cashier
James McAllister. Asst. Cashie,
W. M. Haines. Asst. Cashies

Capital - - $2,550,000
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 6%4%
Our Manual

4escribing these companies will be sent

upon request.

MUNICIPAL 49, :
RAILROAD } ro BONDS
CORPORATION ) 67, |

Selected for Conservative Investors.
Lists Maijled Upon Application.

Lawrence Barnum & Co.

BANKERS
27-29 PINE STREET. NEW YORK
Shiladelphis Washington Pittsburgh

CONTRACTORS

Bids are invited for construction,
equipment and' operation of the Tri-
Borough Subway and Elevated System
of New York City, comprising about 44
miles of line, to be opened October 20,
1910.

Bids are also invited for construction
only, with municipal money, to be
opened October 27, 1910. Bids may be
made for one or more of the sections into
which the construction work has been
divided.

Write or call concerning full details,
including forms of contracts and plans.
" 'PUBLIC SERVICE COMMISSION

FOR THE FIRST DISTRICT,

154 Nassau Street, New York City
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Norfolk & Western Railway Company

The Annual Meeting of the Stockholders of the
Norfolk & Western Rallway Company will be held
at the princlpal office of the company In the
Clty of Roanoke, Virginia, on Thursc{a.y. the 13th
day of October, 1910, at 12 o’clock noon, to elect
directors, to elect independent auditors to audit
the books and accounts of the Company at the
close of the fiscal year, to consider the annual re-
gort of the directors for the fiscal year which ended

une 30th, 1910, to ratify and approve all action
of the directors set forth In such annual report
and In the minutes of the Company, to vote upon
a proposal to acquire, by purchase, consolidation
or merger, or by lease, the rallroad, property and
franchises of the Blg Stony Rallway Company,
upon such terms as the Board of Directors shall
determine, and to approve and ratify any such
ao&ulsltlon. and to vote upon a proposal to make
and carry out a contract for the lease or use of the
rallroad, terminal facilities and property of the
Norfolk Terminal Rallway Company or any parts
thereof, upon such terms as the Board of Directors
shall determine, and to approve and ratify any
such contract, and to transact such other business
a8 may properly come before the meeting. -

The meeting has also been called by the Board
of Directors as a special meeting of the stockhold-
ers of the Company to be held at the same time
and place to consider and act upon the following
special subjects, viz.:

To vote upon a propesal to increase the capital
stock of the Company Fifty Million Dollars, such
Increase to be common stock, divided into shares
of the par value of One Hundred Dollars each, 8o
that the total capital stock of the Company shall

One Hundred and Seventy-three illlon
Dollars, divided Into one millon five hundred
thousand shares of common stock of the parc value
of One Hundred Dollars each and two hundred
and thirty thousand shares of Adjustment Pre-
ferred Stock of the par value of One Hundred
Dollars each; and

To vote upon a proposal to authorize the crea-
tion and sale, on such terms and at such prices as
the Board of Directors from time to time shall de-
termine, of an issue or issues of bonds of this
Company to an aggregate amount of fifty million
dollars ($50,000,000), each of which bonds shall
be convertible at the optlon of the holder Into
Common Stock of the Company during such period
and at such rate of conversion as shall be ex-
pressed In the bond, and shall be payable at such
date, shall bear Interest at such rate, and shall
contaln such other terms and provisions as the
Board of Directors may prescribe, but all such
bonds that may be Issued shall not exceed In the
aggregate such amount as, at the rates of con-
version expressed In the bonds, can be converted
Into the Common Stock reserved for that purpose.

The stock' transfer books will be closed at 3
o'clock p. m. Wednesday, September 28th, 1910,
%2?11“10 ieged at 10 o’clock a. m. Friday, October

’ .

By order of the Board of Directors.

: E. H. ALDEN, Secretary.

We own and offer to the more
conservative investors several is-
sues of carefully selected municipal
bonds which are a legal investment
for savings banks, and executors
and trustees of estates.

R. M. GRANT & CO.

81 NASSAU STREET NEW YORK

‘i the 17th day of said

REPUBLIC IRON EL COMPANY.
. NOTICE OF %I(')IE l';&Jng\rgENTH ANNUAL

u MEETING.

NOTICE IS HEREBY GIVEN that the Annual
Meeting of the Stockholders of REPUBLIC IRON
& STEEL COMPANY will be held at the ncipal
office of the Company, at Number 15 xchange
Place, In the City of Jerse City, N. J., on
Wednesday, the 19th day of October, 1910, at 11
o'clock In the forenoon, for the transaction of
any and all business that may come before the
meeting, including the election of four Directors
for the term of three years, and considering and
voting the approval and ratification of all con-
tracts, acts, groceedlngs. elections and atholnt-
ments of the Stockholders, of the Board of Direc-
tors, and of the Executive Committee of this
Company, since the last preceding Annual Meeting
of the Company, as set forth in the minutes of the
Stockholders and of sald Board of Directors and
Executive Committee, including the proceedings
In and about the creation of the Company’s mort-
gage dated March 17th, 1910, made to Central
Trust Company of New York and James N. Wal-
lace, as Trustees. Sald minutes will be open to
the Inspection of Stockholders at sald meeting.

The Stock Transfer Books will be closed Octo-
ber 1st, 1910, at three o’clock p. m., and will be
re-opened at 10 o’clock a. m., on October 20, 1910.

By order of the Executive Committee.

H. L. ROWND, Secretary.

Pittsburgh, September 17, 1910.

THE DENVERD& RIO GEANDE ;
RAILROAD COMPANY.,
NOTICE OF ANNUAL MEETING.

New York, September 10, 1910,

To_the_Stockholders of
e Denver & Rio Grande Railroad Company:

The annual meeting of the Stockholders of e

Denver & Rlo Grande Rallroad Company will be

held at the principal office of he Coqllgla.ny in

Denver, Colorado, at 12 o’clock noon on esdaf

October 18th, 1910. The meeting will be held

for the electlon of Directors and for the transaction

of any other business pertaining to the Company
that may be groperly rought ore it.
The books for the transfer

of the stock of the
Company, both Common and Preferred, will be
closed for the purposes of the meeting at three
o'clock p. m. on Tuesday, October 4th, 1910, and
will be reopened at ten o’clock a. m. on the day
following the annual meeting or the final ad-
journment thereof.
STEPHEN LITTLE, Secretary

RIO GRANDE SOUTHERN RAILROAD CO.
enver, Colorado, September 15 1910.
The annual meeting of the stockholders of the
Rio Grande Southern Railroad Company for the
election of directors and for the transaction of
such other business as may be brought before the
meeting will be held at the principal office of the
Company in the city of Denver, State of Colo-
rado, on the third Monday of October next, being
month, at 12 o’clock noon,
will be closed at 3 o’clock p. m.
on October 7th and reopened on the morning of
Oct. 24th 1910.

JOHN B. ANDREWS, Secretary.

The transfer books

NOTICE.

Baldwin Locomotive Works
FIRST MORTGAGE 5% BONDS.

Holders of the temporary receipts for the above
bonds may have the same exchanged for perma-
nent engraved coupon bonds on or after MONDAY,
SEPT. 26, 1910, at the office of the United States
Mortgage & Trust Co., 55 Cedar Street, New York
City. :

The Pennsylvania Company for Insurances on
Lives and Granting Annuities, 1rustee.
Philadelphia, Sept. 21, 1910.

Bividends,

General Chemical Co.
“Rights” L

LADD & WOOD

Phone 980 Rector 7 WALL STREET

TR anted.

GENERAL OFFICE MANAGER, capable of
taking entre charge of Securities Depart-
ment, Customers’ Room and working forces,
long and valuable experience in' Municipal
and Railroad Bonds and Stocks., desires
position. Highest references as to character
and ability. Address, “H. B. C.,” care
Commercial and Financial Chronicle, P. 0.
Box 988, N. Y. City.

BANKERS OR BANK
looking for close relations with leading European
banks will please communicate with representa-
tive of one of the largest German banks, capital
26 millions. Address T. L., care *Chronicle,”
P. O. Box 958, N. Y.

LOAN CLERK.
Young _man, holdin positll!on as Loan Clerk in

AMERICAN CAR & FOUNDRY COMPANY.
New York, September 1, 1910.
PREFERRED CAPITAL STOCK.
DIVIDEND NO. 46.

A dividend of One and Three-Quarters Per Cent
(1%{%) on the Preferred Stock .of this Company
has this day been declared, pra&ya.ble October 1,
1910, to stockholders -of. re at the close of
business September 10, 1910. :

Ch:cks will be raled by the Guaranty Trust
Company at New York.

S. S. DE LANO, Treasurer.

WM. M. HAGER, Secretary.

Pay As-You-Enter Car Corporation

50 CHURCH STREET
New York, September 14, 1910.
The Board of Directors have this day declared
a quarterly dividend of One and Three-Quarters
Per Cent (1% %) on the Preferred Stock of this
Company, payable October 15, 1910, to stock-
holders of record at the close of business October
1st, 1910. Checks will be malled by the Standard
Trust Company of New York.
WM. A. KERR, ‘Asst. Treasurer.

THE UNITED STATES FINISHING COMPANY,
320 Broadway, New York, Sept. 15, 1910,
PREFERRED STOCK DIVIDEND NO. 45
The Board of Directors have this day declared
the regular quarterly dividend of One and Three-
Quarters Per Cent (13 %) upon the Preferred
Stock of this company, payable October 1, 1910,

to stockholders of record at the close of business
September 20, 1910.

COMMON STOCK DIVIDEND NO. 7.
The Board of Directors have this day declared
a dvidend of One Per Cent (1%) upon the Common
Stock of this company, payable October 1, 1910,
to stockholders of record at the close of business
September 20, 1910.

F. S. JEROME, Treasurer.

UNITED FRUIT COMPANY
" DIVIDEND NO. 45.

A quarterly dividend of two per cent on the
capital stock of this company has been declared,
payable October 15, 1910, at the office of the
Treasurer. 131 State Street, Boston, Mass., to
stockholders of record at the close of business
September 27, 1910.

CHARLES A. HUBBARD, Treasurer.

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

. C .
The board of directors of the ,OKLAHOMA
GAS & ELECTRIC COMPANY of Oklahoma
City, Oklahoma, has declared a quarterly dividend
of two per cent (2%) upon the common stock of
this company, payable by check September 15th,
1910, to stockholders of record as of the close o
business August 31st, 1910 R
ROBERT J. GRAF, Assistant Secretary

Office of
H. M. BYLLESBY & COMPANY
Engineers Managers

Chicago .

The board of directors of the MUSKOGEE
GAS & ELECTRIC COMPANY of Muskogee.
Oklahoma, has de¢lared a quarterly dividend of
One and Three-Quarters Per Cent (1 3%) upon
the ﬁreterred stock of this company, l;‘)i:l.ya.ble by
check September 15th, 1910, to stockholders of
record as of the close of buslnese August 31st, 1910.

ROBERT J. GRAF, Assistant Secretary.

American Mait Corporation

15 Exchange Place, Jersey City, N. J.
The Board of Directors have declared a Seml~
Annual dividend of ONE PER CENT upon the
Pref Stock of the Company, payable on and
after the 2d day of November, 1910, to stock-
holders of record at the close of the transfer
books on the twentleth day of October, 1910. <l
HENRY EGGERKING, Treasurer.
September 21, 1910.

AMERICAN BRAKE SHOE & FOUNDRY COQ,
COMMON STOCK DIVIDEND,
September 20, 1910.
The Board of Directors have this day declared
& quarterly dividend of 13 % on the common

capltal stock of the company, payable October 1st,

%8}8. to stockholders of record September 26th,

Transter books will not be closed.
HENRY C. KNOX, Treasurer.

CAN BRAKE SHOE & co,
AMERIGAN BRAKE SHOE. & FouNDRY
Ttlll:rt%rly d%it?end otnll;?% the preferred
on the
ca?ltal yable October 1,
910, to stockholders of record September 26,1910Q.
Transfer books will not be closed.
HENRY C. KNOX, Treasurer,

a
1

AMERICAN CAR & FOUNDRY COMPANY.

. New York, September 1, 1910.

COMMON CAPITAL STOCK.
DIVIDEND NO. 32.

A dividend of One-half Per Cent (ﬁa%) on the
Common Stock of this Company has this day been
declared, payable October 1, 1910, to stockholders
% 1x'(g’mord at the close of business September 10,

Cocu'ecka wtmNbe n‘x(auid by the Guaranty Trust

m O ew OorK.

pany S. S. DE LANO, Treasurer.
WM. M. HAGER, Secretary.

ALURGICA I .
COMPANIA MET Sgot,em bengaxrdCANA

, 1910.

Coupons of the First Mg Bonds of this
Company, due October 1st, will be paid on and
after that date on presentation at the New .York
office of the Company, No.. 82 Beaver Street.
Checks for interest on registered bonds will be
malled September 30th to owners of record at
close of business on September 27th. .
R SAFFORD, Secretary.

. .

KANSAS GAS & ELECTRIC CO.
ta sSas . rem——euan
PREFERRED STOCK DIVIDEND NO..2.

A dividend at the rate of Seven (7%) Per Cent
ger annum on the of this company
as been declared the quarter ending A t

31st,°1910, and also for the month of Scptem.
1910, payable on the first day of October, 1910,
oo iy “ocklolles 6 record ot 1o
transfer books will not close. ! :

___M. H. ARNING, Treasurer,
CAROLINA POWER & l.lgl'l'l‘ COMPANY...
. aleigh, N. C. '
pRErERnED"s'rock DIVIDEND NO. 6
e rﬁuhrgeruumrly dividend of One and One-
Half (13$%) Per Cent on the Preferred Stock of
this Company has been declared, payable on the
first da{ -of "October, ‘1910, to the ' Preferred
Stockholders of record at the close of busineess on
September 24th, 1910. The transfer books will

not close. )
E. P. SUMMERSON, Treasurer,

Banking institution, desires to make a
:h:r:: 'f'ﬂcle:t and reliable worker; good
c ter and excellent references. Reliable, care
“Chronicle,’” P. 0. Box 968, N. Y. ¢

d bond salesman with estabii
DL e bead suke furnish

Ca ex
l;f%’ﬂl s, Address D. R. care

x 988, New York.

’ “Offlce of
TH NITED GAS IMPROVEMENT CO.
HEY! Corner Broad and Arch Streets.’
Philadelphia, September 14, 1910.
The Directors have t. d.{ declared a quar-
terly dividend of two per cent ($1.00 per lgne
payable Oct. 15, 1910, to stockholders of
at the close of business &g‘t. 30, 1910.  Cheocks
will be malled.  LEWIS LILLIE, Treasurer.

NEW \rt?llt'}'(x olJocE OI;(THEMPANY
New York, September 21st, 1910,
The B of directors has d a
] 3§ I 2.:’,”‘;." !bu”o"o"';o%& mh' t0
'll:tmelro'lgt moord' ctyt.hc close of business

ot
cle,

o
e

GEORGE E. SPENCER, Treasuree, *
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Martin Jr., Vice-President

Martin J.
Platt Iron W

ANNOUNCEMENT

THE VAN NORDEN TRUST COMPANY
OF NEW YORK WILL HEREAFTER BE
KNOWNASMADISON TRUST COMPANY

This Company’s main banking rooms are
centrally located at Fifth Ave.and Sixtieth St.

The officers of the Company are Watkins Crockett, President; Bradley
and Treasurer; W. W. Robinson, Secretary.
and Geone H. Bartholormew, Trust Officer.

The directors are Henry F. Shoemaker, Bradley Martin Jr., Tompkins
Mcllvaine (Parsoms, Closson & Mcllvaine),
Coleman), W J. Cummins (Pres. Tennessee Packing & Stockyards Co.),
ndon (Pres. American Snuff Co.), J. B. Reichmann (Pres.
s), Samuel H. Kress (Pres. S. H.
Moore, Jr. (Vice=President, Manning, Maxwell & Moore), Gustav Baqmann
(Proprietor, Holland House), Watkins Crockett.

Thepolicy of themanagement will be to main-
tain a representative, independent Trust Co.
within the limits of sound and reliablebanking

Edward R. Finch (Finch &

Kress & Co.), Chas. A.

Dividends.

cﬂA'lTANOOOA RAIL TAY & LIGHTXCO.,
ennessee.

The Board of Dlrectors has declared the regular
quarterly dividend of One and one-quarter per
oent upon the Preferred stock of the Chattanoo

Light Co., payable October 1st, 191
Kholders of record at the close of business
Sept.e:gbpr 20\(;1}1 1910 Checks will be maliled.

ESTABROOK, Secretary.
WISCONSIN MINNESOTA & ACIFIC
RAILROAD COM
The couponsof the First Mortgage bonds of tlﬂs
Company due October 1st, 1910, will be paid o
and after that date on presentatlon at the ofﬂce
of J. P. 3 N?)uAL’ : NewYork

Chloa.xo. Septomber 19th," 1019

'ﬂiE POTOSl & RlO VERDE RAlzlé‘nydA¥iﬁg
Coupon No. 24 of the First Mortilxge Bonds of
this ‘Company, due Qctober 1st, will'be paid on
and after that date at the office’ of the Company,
No. 82 Beaver Stree
R. E. SAFFORD, Secretary.

The Trust Campany pf America
DIVIDEND NO.
87-43 Wall St., New York, Sept 20 1910.
i 'l!he Board of Directors of The 'Trust Com ny
erica has this day declared & regular

terlg :dlvldend ‘of- TWO AND ONE-HALF K)

CENT upon the capital stock of the Com-
pany. payable Ootober 11910 to stockholders:

ol
rd at-the close of buslness Sept. 24 1910.
FRANK L. HILT N. Sem'etary

GARFIELD NATIONAL BANK
Fifth Avenue & 'I‘Wenty-Third St
-New York, September 21, :1910.
At a meeting of the Board of Directors. ‘held
thli day a quartorl vldend of 3% upon :the
tal Stock ‘ef this buk was d , ‘payable,
tree o! tax, on a.nd after September sosh. 1910,
The transfer books will closed untll Satur-
day, October lst. 1910,
.'L. DOUGLASS, Cashler.

THE NEW zYORK 'I'%UST COMPANY.

Tlpe Ba.l quu-!terly dlvlq nd ?’ I Ht'l‘ml"}!:a
e .
C Ng‘ paysblo September o 10, to stock-

zuh 1910. The transfer boo
ember 24th a.n(iI re-'%’)en October lst

New York, September 21 1910

THE MARKET & FULTON NATIONAL BANK.
ork, Se ber 20, éom
HREE PER

record at the close ot busl ess
QY close

o
thre o A%, oh ah'after
om 1 J transfer books will be
‘. J STEVENS Cashler.
AMERICAN GAS EC’I‘&I%COMPANY

OMM.ON

STocE
id of

bitized for FRASER

] tock wEl

of | able

"f ; m&n ﬁo&xs

CLEVELAND CINCINNATI l'llCAﬁO & ST.
Grand Central T mlng » Sept. 28 1010
‘The transfer books of thls Coms:

closed at three o’clock p. m. on Fri y Seme

bet '30 1910, preparatory to the ann moet z

stockholders to be held Wednesday “ggzer
f)%%hhgw and will be reopenped on ' ¥
0]

q artaerly dividend of ONE ONE-
R PER CENT on the Pretemg c?max

be paid at the office of M
Morgan & Co., New York, on 'l‘hursday. Qctober
ZOth to stockholders of record at three o’'clock

p. m. on Friday, Seﬁtember 30th 1910.
LES F. COX, Trea.surer

THE SAN F AP{(CIRSCO {:VSAN .IOAQUIN
Coupons N 28, Octber 1
THE SAN FRA CISCO &
VALLEY RAILWAY COMPANY l:st ortgage
Five Per Cent Bonds gfm on and after
date upon presentation at t,heo of its financial
agency, The Atchison Topeka & Santa Fe Railway
Company, No. 5 Nassau Street, New York Oity,
or at the office of its financial agency, the Union
Eany. San Francisco, | ornia.
COOPER, Assistant Treasurer.

TOLEDO ST. LOUCI;(S) & WES’[‘]}RN RAIL&OAD

60 Wall St., New York, t. 14, 1910,

A quarterly dividend of One Per Cent. on the
Preferred Stock of this Companyhas beendeclared
out of the surplus earnings of the Company, pay-

ct. 15 1910 to holders of record of sald
stock at the close of business Sept. 30 1910. The
stock transfer books will not be closed for the
payment or this dividen:
ecks for the above dlvldend will be malled.
JAS. STEUART MACKIE, Treasurer.

ERN

THE KANSAS C!go

No oarf . lyrc‘ﬁad St r op )BR ogiv'r 1%)
eI’ en [0
has vld upon the Pre emdo

Stock of thls Company* from surplus earnings
the current fiscal , payable 0 ber 15, 1910.
to stockholders o record at 3 o'clock P. M., Sep-

tember 30,
Checks tor the dividend will be mailed to stock-
holders at the addresses last fumished to the

Transfer Office.
G G. C. HAND, Secretary.
NEW YORK & HARLEM RAILROAD CO.
om bqruu) 1010.
The Board of D is Company ‘has

dec] a dividend of O AND O ALF
PER CENT (1 % %) on the erred and Common

fiogk pevane b ety SfDoppe Rt

et S 8 S e,

Ti?ﬁo% '319 %gz? SANTA FE

New Yor!

The ‘A?o s %“”

5’“3? %Ebe d on u.nd after that date upon
resentatlon at e omos ot Company, No: 8

s ebmm m‘:‘.‘{m Treagures.

it
the oompony.

QBO‘”

£k

-fk

gﬁﬁfdz nds.
Coupons Matpring

OCtOle’. | 1910.
Payable at the Office of

Central Trust Go.

of New York
54 WALL STREET

Am-bm & vicksbn:s Ry. Op
First Consolidated 5%
Alabama & Vicksburg Ry. 0o.
. Second Consolidated 8%
Augusta Terminal Ry. Co. .
First Mortgage 6% . i
American Ice Oo.
Collateral Trust 5%
Bernards Township 5%
Brightwood Ry. Co.
First Morté ge 6%
Chicago & Eastern Illinois BR. Oo.
First Consol. Mtge. 6%
Charleston & West. Carolina RR. Oo.
: First Mortgage 5%
Central Leather Co.
‘First Lien 5%
Denver City Tramway Co.
First Mortgag:i 5% v
Equitable Gas & Electric Oo. (Utica)
4 First Mortgage 5% =
Erie RR. Co. Coupons & Certxﬁcstes
Equipment t 5%
Jekyl Tsland Olub $34%

il be Knickerbocker Ice Co.

First Mortgage 5%
Kanawha & Ry. Co.
First Mortgage 4%

Kings Co. El. Lt. & Power Co.
Purchase Money 6%
Municipal Gas & El. Co. (Rochester)

7 First Mortgage 414%
Minn. St. Ry. Co. & 8t. Paul OityRy.Co.
Consol. Mortgage 5%
N. Y. Providence & Boston BR. Co.
General Mortgage 4% -
New Orleans & North Eastern Ry. Co.
Prior Lien 69,
Norfolk & Carolina Ry. Co.
First Mortgage 5%
Nyack Gas Light & Fuel Co.
rervs B
ewport
b Second Mortgage 6%
Pitts. Shenango & Lake Erie Ry. Co.
First Mortgage 5%
Eastern Ry. Co.
People Gus?l.iggll;lt & mii%
eople’s Gas
P First Consol. Mtge. 6%
People’s Coal Co.
First Mortgage 6%
Rich Fredericksburg & Potomac Ry.0o.
" " Consolidated Mortgage 4 }5%

Prescott

of | Royalton Realty Co. 6%

Sloss Iron & Steel Oo.
‘ General Mtge. 4%%

South !gll'g Ry. Qo i teass 5% |
roe 0 85 Bl . o

Troy Oi&y By. o
“First Mortgaga 6%
Terre Haute (Indiana)
School Bonds 4%
Ulster & Delawore RBy. Co.

First Refunding %

Yimuri‘lrstmtgage ee-

' | Oohoes Oo.
(Due October 6th) 6%

Mm Tolophnno & nmn m

A dividend of Tvp M r :
ld on SomrQsE. October ut.h 1910. to

r:;:q% a W «on |
R.DRIVER, E‘uwmr
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$2,000,000
Peoples Gas Light & Coke Co.

‘ OF CHICAGO
'~ Refunding Five Per Cent Gold Bonds

, Dated September 1, 1897. Due September 1, 1947, without option of ‘prior payment. Interest payable
Mareh 1 and September 1, in New York. Denomination, $1,000. Principal or principal and
mterest may be registered. Farmers’ Loan & Trust Company, New York, Trustee.

These Bonds are Listed on the New York Stock Exchange

TheJCompany Operates Under a Charter Granted In Perpetuity by the State of Illinois

- CAPITALIZATION
(As officially reported by the Company.)

Capital Stock

-~ Authorized and issued T ~ . e $35,000,000
; Total outstanding bonds.........cooooeeeeeeeoo 40,096,000
' Refunding Bonds "

’ Total authorized issue : --$40,000,000

Reserved to refund underlying bonds of constituent companies (of which
there have been issued to refund underlying bonds $9,600,000)............ $29,046,000
‘ - Reserved for improvements and betterments, or to pay for other property,
? $0 an amount equal at par to the cost thereof (of which there have
been issued $5,800,000) ’ » :
Total refunding bonds, subject to issue, either to refund ~underlying bonds
. (819,446,000) or to pay for improvements and betterments, or other

10,954,000

| property (8$6,164,000)............ ..~ " " et 24,600,000
| Refunding bonds outstanding ' —errrr 815,400,000

EARNINGS AND EXPENSES
(As .officiallvy reported by the Company)

X Dec. 31 1909. Dec. 31 1908. Dec. 31 1907. 1

Gross regeipts...... - e $14,661,588  $13,738,969  $13,146,367 |
Operating expenses.................._______ " 8,504,596 8,222,624 7,973,626

Net profits............ooooooooooooee . A $6,056,992  $5,516,345 $5,172,741 |
Depreciation charges, &c..........ooooc._.___ 1,034,588 876,351 843,409

Balance ... . . $5,022,404  $4,639,994 $4,329332 1

Bond interest...... 1,909,300 1,884,300 1,810,550 §

: — 4

Surplus for stock ' $3,113,104 $2,755,694 $2,518,782

¥ ZFrom the foregoing fiscal statement it will be seen that, after deducting $1 034,588 for depreciation,
the Company earned, during the year 1909, over two and one=half times the interest on its outstanding bonded
debt, and that the surplus earnings were equal to 8.89 per cent on $35,000,000 of outstanding capital stock,
onjwhich dividends are being paid at the rate of 7 per cent per annum. e )

The Peoples Gas Light & Coke Company is a consolidation of the principal gas companies of Chicago,
p?rtf;ctgid.'"m August, 1897, under authority of the State Legislature, and now controlling the entire gas business
of{the city. ‘ ' h

t The bonds we offer are, in the opinion of counsel, a general mortgage on the property now owned or here-
after acquired by the company. It is apparent that as the underlying bonds of the constituent companies are
retired or refunded, the Refunding Fives wil] ultimately bec%;z;e the first; lien gn 3ll the property of the company,
including the new fire-proof twenty-story office building, abut completed, at the garner of Adams Street and

MichiganJAvenue, Chicago.

EE T I

PRICE, 101% AND INTEREST

Continental and Commercial Central Trust Company
Trust & Savings Bank  J. & W, Seligman & Co. of lllinols. |-
- CHICAGOD . .. . MEWYOBK. . . % L CHICAGO. i . J

itized for FRASER
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6%
~ Serial Gold Bonds

based on a large tract of the finest fruit lands in America, having a
permanent water supply furnished by a completed irrigation plant,
constitute one of the safest and most satisfactory forms of investment
for the following reasons:.

- 1. The bonds become due and payable in installments, commencing
within two to five years from the date of the bond issue. The
bonds, therefore, become a short-term loan, payable in full at such
time or times as may suit the convenience of the investor.

2. In such bond issues the corporation usually reserves the right to
~ redeem before maturity, by paying accrued interest and a premium.
The latter ordinarily is fixed at from two to five per cent, and when
taken advantage of by the Company makes a substantialincrease

in the rate of interest for the whole period. ‘

3. When the serial payment is made, the principal sum is reduced by
just that much. Just so many of the bonds are thereby retired,
and cease to draw interest, and the property mortgaged is relieved
of just so much of its burden. The holders of the remaining bonds
find that their security has increased accordingly, and therefore
the bonds held by them have increased in value. '

This simple illustration, which is well known to most large inves-
tors, will show why irrigation, timber and other bonds based on the
natural resources of the country have become so popular with the
bond-purchasing public. ‘

On request, we will furnish to intending investors concrete instances
of bonds on fruit and timber lands on which principal, interest and
premium have been paid.

We can point out several issues on which more than the above
satisfactory rate will in all probability be realized, the security and
safety of which are beyond question, and for which telegraphic orders
may be sent at our expense.

PORTER, FISHBACK & CO.

BANKERS
115 Adams Street, Chicago

itized for FRASER
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THE FINANCIAL SITUATION.
How completely the railroad-rate situation domi-

nates the financial markets was shown on Wednesday
afternoon of this week ‘when the announcement came

that in the U. S. Circuit Court at St. Paul the Special

Master in Chancery, in the suits involving the Minne-
sota commodity-freight rates prescribed by the Min-

nesota Railroad & Warehouse Commission, had filed
‘his findings and held the' rates to be both unconst:-
‘tutional and confiscatory. On this news the shares

of the roads” most immediately concerned, like: the

"Northem Pacific and the Great \01theln advanced

_2@3 points. -

Part of the advance has since been lost on
a clearer understanding of the scope of this finding

“and on réinarks by one of the Inter-State Commerce

Commissioners at therate hearingsin Chicago, reflecting
a strong bias against the proposed advances in rates.
~The ruling is important, of course, as far as it goes,

“but it does not strike at the root of the country’s

present - difficulties, The Master finds each of the
rate schedules complained of to be in violation of the
commerce clause of the Federal Constitution, and also
holds that the rates prescribed are so low as to be

“ confiscatory and in contravention of the Fourteenth

Amendment of the Constitution. He upholds the
contention of the carriers that the roads could not

' obey the State law and apply State rates without be-
-ing guilty of discrimination against commerce between

- new danger that confronts the country to-day.

States, in conflict with the Federal prohibition.

We say this ruling is important as far it goes. It
protects the roads against State aggression and the in-
justice of State laws. But our Federal tribunals have
always been zealous in guarding property against un-
constitutional acts on the part of the States. Itisa
It is
not so much State aggression upon the rights of the

railroads as it is Federal aggression from which

the railroad-carrying interest to-day needs protec-
tion. A new Federal law has been put upon the statute
books -the present year under which the Inter-State
Commerce Commission holds complete dominion over
the activities and prosperity of the railroad-carrying
industry. No doubt in the end the courts will see
to it that here, too, complete justice is done. But in
the meantime there is naturally much distrust and
misgiving, and the advances in rates which the roads
propose to make, to offset the increases in wages, are
being indefinitely held up. Even the ‘present week
some further suspension by the Inter-State Commerce
Commission of proposed rate advances has been
made, and the newspapers have published apparently
reliable statements saying that the Commission has
entered upon a policy of suspending all tariffs propos-
ing advances in rates. Furthermore, a very unfavor-
able impression has been created by the action of

Commissioner Lane in proclaiming his viewsin advance,

on Thursday, at the rate hearing at Chicago. Speaking
with reference to the increases in operating expenses,
Mr. Lane is reported in the newspapers as having
blurted out during the examination of one of the wit-
nesses: ‘‘I regard it as a serious menace to the Western
country if the rates constantly are to beincreased. We
must work out this problem on lines other than by
the proposed method of raising the tariffs.”

The proceedings in the rate hearings which are now

‘taking place before the Inter-State Commerce Com-
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meekly replies, Yes.

 nOwW - gone.

mission and its examiners are really getting farcical.
All sorts of irrelevant things are being dragged in with

the view to furnishing plausible ground . for denying
the contemplated advances in rates.

Moreover, the
testimony is presented in garbled fashion and dressed
up in a sensational way by the daily press—evidently
on the idea that this will prove popular. Have not
railroad operations been cheapened during the last
decade in many directions,through the improvements

and economies introduced, shouts counsel for the

The railroad manager on the witness stand
Then the advacate for the
shippers argues that nothing more is needed to demon-
strate that no advance in rates should be granted.
Another witness is asked, Did not your company
some time in the past letshareholders subscribe forlarge
amounts of new stock at par when the current market
price really ruled above par? Time was when a rail-

shippers.

road was considered fortunate if it could get par for

its stock, particularly in the West. Now to sell
stock at par, where good management and economies
of operation have raised the market value above par,
is held up as a heinous crime.

Obviously all such irrelevant questlomng diverts
attention from the main issue and should be excluded.

Counsel and witnesses should be rlgldly restricted to
the matters in hand, just as is done in a court of law.,

What may have been achieved in the way of reducing
operating cost during the whole of the last decade or

‘what may have been done in the way of raising

capital has absolutely no bearing upon the case. The
cheapening process, whatever it may have been, has
had its effect in past operations, and its potency is
The question which is presented for
consideration of the Commission is really a very simple
one, and should not be obscured in any way. The

carriers propose an advance in rates and say that such

advance is essential to continued stability and pros-
perity. They assign as a reason for the advance that
the cost of operations has been so increased through
recent advances in wages that higher rates are obliga-
tory. To determine whether the contention is
well founded, all that is necessary is to ascertain the
earnings for the late year before the advances in wages
were made, which earnings are already on file with
the Commission, see what margin these earnings left
above interest or dividend requlrements, ascertain
how much the advances in wages are going to add to
the yearly operatlng expenses, and then determine
whether the margin referred to would be sufficient to
take care of this additional expense.

An investigation of that kind would possess value
and would admit of the reaching of quick conclusions.
A dragnet investigation, such as is now in progress, is
of no utility whatever, and merely serves to produce
confusion. We trust the Commission will see its way
clear to limiting the examination to its proper scope
and thereby hasten an early decision, upon which so
much hinges, not alone in the railroad world but in
the industrial world, for the prosperity of the latter is
indissolubly linked with that of the roads.

American bankers desirous of negotiating 90 days’
bills in London expect to have to pay distinctly higher
rates from now on. Bills forwarded from now on
will not reach the other side in time to mature be-
fore: the begmmng of January, and as an advance in
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the 39, Bank rate is almost certain to be made during
the next week or two, the best terms offered are 314
@334%. The maintenance of a ratio of reserve to
liabilities of better than 53%,, as recorded on Thurs-
day,is somewhat misleading, if accepted as indicating
" that there was no weakening of the Bank’s status dur-
ing the week. This result was attained only through
a severe shrinkage in all classes of deposits. Public
deposits fell off $4,210,000, other deposits decreased
$1,070,000, Government securities were reduced by
$1,820,000, while circulation and loans were slightly
lower than in the previous week. There was a shrink-
age in coin and bullion on hand of $3,085,000, due, of
course, to gold shipments to Egypt, Turkey and other
points—since then these shipments have been heavily
augmented. Another decrease in reserve is therefore
looked for next Thursday. It should be noted also
that the bank clearings at London this week reached
the remarkable total of $1,354,350,000, as compured
with $1,018,950,000 a week ago and $1,053,265,000
a year ago. This reflects the great trade prosperity in
Great Britain, as well as activity in the security mar-
kets. New York bankers are inclined to think that a
319 minimum discount rate will be named next
week, or at the latest on Oct. 6. They recall the sen-
sational advance from 2149, to 59, that was made
last October, and declare that on this occasion the
Governors will act before the pressure becomes severe.
- It should not be overlooked in connection herewith

that the shipments of cotton and of grain from this

country are now going forward in quantity, and that
sterling in New York is not so very far from the gold-
import level. London would not relish the resump-
tion of gold demands from us at this juncture.

The Imperial Bank of Germany may find it necessary
to advance its discount rate during the next fortnight.
The January, April, July and October settlements
always involve a strain upon the -Reichsbank’s re-
sources, and next Saturday’s requirements will be
quite up to normal. As a matter of fact, the demand
for money throughout Germany has kept up practi-
cally all through the summer. Latterly, private dis-
counts have been almost level with the official rate of
4%; the quotation yesterday reached 49%,. Berlin
has not been very successful in attracting gold from
London, notwithstanding that bids have not infre-
quently been made for the new bars arriving weekly
from South Africa. Yet the Reichsbank is not poorly
situated; its stock of cash on hand to- -day standsat
1,050 470 ,000 marks, against 1,041,884,000 last year,
although in 1908 the total was 94,000,000 marks
larger than this year; for the four years preceding the
average holdings of specie at this season were just under
900,000,000 malks, showing that the current position
is quite strong in the matter of metallic reserves.
Loans and discounts, however, now aggregate 1,095,-
000,000 marks, against 953,000,000 in 1909 and 1,000,-
000,000 in 1908, while circulation also shows a con-
siderable increase, the total being 1,514,000,000 marks,
against 1,405,000,000 last year and 1,450,000,000 two
years ago. During the closing days of September
liabilities will undoubtedly expand on an enormous
scale without any corresponding increase in cash.
Therefore it is probable that a 59, or at least a 4 9%,
Bank rate will be declared either this week or next.
‘The tension, however, should be only temporary, and
as it is r-strictly»seasonable, no apprehension. need be

felt. From all accounts the slight banking trouble
that occurred in Germany some time ago has had no
serious consequences and, apart from labor troubles
industrial conditions are quite prosperous.

We referred two weeks ago to the decision of the
French authorities to take intp: consideration diplo-
matic relations in sanctioning (or rejecting) the flota-
tion in that country of foreign Government loans.
The first important issue to come under the ban was
the Turkish issue of $30,000,000, which was to have
been brought out in Paris. Investigation evidently
impelled the conclusion that the proceeds might be
used disadvantageously to French interests through.
the strengthening of Turkey’s armaments, some sort
of bargain apparently having been come to on this
matter between Turkey and Germany. The details
are somewhat obscure, but it appears that the French
did not absolutely refuse to entertain the loan; they
merely desired Turkey to make certain stipulations.
The Grand Vizier, Hakki Pacha, after personally inter-
viewing the French banking authorities, returned
home, and later it was announced that the loan
would probably be placed with the English group of
financiers headed by Sir Ernest Cassel. This coup on. -
the part of Turkey has displeased France, the view
taken by the press there being that the new arrange=
ment would work out very beneficially to Germany, and,
to some extent, to Great Britain. The United States
quite recently learned of Sir Ernest Cassel’s readinéss
to enter into important financial transactions; it will
be recalled that he joined Kuhn, Loeb & Co. in taking

over large blocks of stock from the so-called Pearson-

Farquhar syndicate. In this particular instance
France, so far as can now be ascertained, has little
ground for becoming incensed over the action either
of Turkey or of the English bankers, inasmuch as a ~
borrower who cannot obtain suitable terms from one
lender is quite entitled to turn elsewhere. Un-
doubtedly the French Government is wise in adoptihg
its new attitude towards foreign applications for
French capital, but it must not feel chagrined if its
increased fastidiousness occasionally diverts loans else-
where. The Young Turks promise to insure a stable
and progressive regime; consequently it is logical that
powerful British capitalists should welcome an oppor-
tunity to aid in rehabilitating the nation’s resources.
There have been reports that American financiers
would play a leading part in extending Turkey’s trans-
portation facilities, but so far little tangible progress
in this direction has been authoritatively recorded.

Of late years a good deal has been heard of the in-
tention of American international bankers to invade
foreign fields. Our insistence upon securing a share
with other nations in financing the new Chinese rail-
road drew attention to America’s new poliey, and since
then there have been intimations that American capital
would penetrate several European countries. More-
over, the exploitation of South and Central America
by our bankers has also been widely discussed. Japan
appears to be evincing activity of the same kind.
This week the announcement has come from our
State Department, through its officers in Peru, that
the Japanese special embassy which was sent to Chili
to take part in the centennial celebrations there visited
Peru and conducted an mvestlgatxon into commercxa.l
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conditions with a view to cultivating trade between
that country and Japan. Since the Russo-Japanese
War the finances of Japan have been handled with
great skill, while industrial matters have also been
energetically taken in hand with the object of stimu-
lating both home and foreign activity. Japan’s fiscal
burdens are so heavy that it is-considered imperative
that industrial expansion should be given every en-
couragement. The tariff has been revised with this
aim in view. The formal annexation of Korea was
prompted by similar considerations. Any marked
progressiveness on the part of the Japanese in South

‘America will naturally excite keen interest in the

United States, although there should be no necessity
for allowing such a development to create the slightest
alarm such as certain jingoes profess to feel whenever
the subject of Japanese activities on any part of the
Pacific Coast is mentioned. Japan is too small a
country for its population, and in searching for suitable
outlets for emigrants and for new foreign markets, the
Government cannot be condemned.

Before leaving this subject it may be interesting to
quote certain remarks made by Baron H. Mitsui, head
of the greatest banking system in Japan,as well as the
foremost leader in industrial enterprises, who is now
visiting the United States. ‘“The Japanese,” he said,
“have long been studying in this country and wehave
adopted many of your customs and institutions. Now,
if this effort should be mutual there would be no talk
of a war. You should study our history and our de-
velopment as” we have studied yours. Misunder-
standing is always the cause of trouble.” This advice
should be seriously heeded, especially by those Cali-
fornians who have on more than one occasion by their
unreasonable attitude embarrassed the Federal Gov-
ernment and have rendered difficult the avoidance of
friction between Washington and Tokio.

The annual report of the Philadelphia Rapid Transit
Co. reveals the cost to the corporation of the strike of
the conductors and motormen of last spring, which
extended over a period of 66 days. The company lost
in fares $1,558,104, and it incurred extra expenses of
$836,855 on account of protection to property, making
the total cost of the strike $2,394,959. On this ac-
count there is a deficit for the year ended June 30 last
of $1,329,722, and it is estimated that the company
would have had a surplus of about $1,000,000 had
there been no strike. The cost to the city of Phila-
delphia of the strike for extra police service was
$254,100, for which a special appropriation was made
by City Councils. The labor controversy was costly,
but it is believed the position of the company in this
respect has been so strengthened that it will not en-
counter any strikes for a long period

It is reported that the company’s earnings are in-
creasing at the rate of nearly $2,000 per day. The
fixed charges have been increased, and $150,000 must
be appropriated yearly for ten years to retire car trust
certificates. There is an increase in wages which will
absorb from $150,000 to $180,000 of earnings this year.
All of the increased earnings will be required to meet
the greater obligations and to wipe out the accumu-
lated deficit. The receipts of the elevated and sub-
way line were $1,907,271, and the earnings per car
mile on the elevated system were 33.99 cents, which
compares with a total averags of 25.343 cents.
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The report which engineers will soon make to the
Railroad Commission will show that many lines' are
not profitable. If the city would permit the company
to surrender franchises of some of the non-paying
lines, it is doubtful if such action would be approved
by stockholders of the underlying companies.

Activity in building construction continues to be
a feature of the times in many sections of the United
States, even though in a number of important lo-
calities current returns of operations indicate that
for the moment at least the urgent demand for struc-
tures has been quite well supplied. The let-up is, of
course, more particularly noticeable at points where
very great activity prevailed in 1909, but it is at the
same time true that the boom in building in New
England that started last year has not abated to any
considerable extent. Furthermore, at some cities
South and West the 1910 operations are largely ex-
ceeding those of a year ago; a fact, however, in no way
| surprising in view of the evidence of almost phenomenal
growth in population the Census returns disclose. It
is all the more noteworthy that building operations
in the country as a whole continue so comparatively
active when the existing business situation is con-
sidered. While in some industries current transac-
tions are of very full volume, mercantile affairs as a
whole are experiencing a period of quietness, largely
the result of the uncertainty that Governmental regu-
lation or interference has injected into the situation.

As regards the latest compilation of returns of
contemplated building operations—that for -August.
1910—it is to be stated that it furnished an aggregate
much greater than for the preceding month and mod-
erately larger than for August 1909. But the gain
over the month of last year is due entirely to a single
operation of exceptional magnitude at Duluth. In
fact, the U. S. Steel Corporation, having decided to
erect a branch plant at' that city, has taken out a
permit for'the first 48 buildings, the estimated cost of
construction being placed at $10,000,000. With that
amount excluded from the total, the August 1910 aggre-
gate would show a slight decline. Altogether our
compilation for the month covers 106 cities, and of
that number 64 exhibit larger contemplated expendi-
tures this year than a year ago. In New England
much greater outlay is indicated at Boston, New
Haven, Portland, Lowell, Manchester, Worcester,
Lawrence and Salem. Cities in the same category
in the Middle Section comprise Baltimore, Wheeling
and Troy, and large percentages of increase are re-
ported for Portland, Ore., Sacramento, San Diego
and San Jose on the Pacific, Evansville, Fort Wayne,
Peoria, Sioux Falls and Duluth in the remainder of
the West, and Birmingham, Louisville, Nashville and
Macon at the South. |

Greater New York’s record in its leading borough
(Manhattan) reveals a heavier total than in the month
of 1909 and the same is true of the Bronx and Queens;
but in Blooklyn (as in July) there was an important
decline in activity, so that for the city as a whole the
result was less favorable than a year ago, the decline
being 15.1%. Contrasted with 1908, however, a gain
of 19.59, is shown. Exclusive of Greater New York
the prospective expenditures under the August con-
tracts is placed at $65,529,981, as compared with
I$56 912,987 in 1909, an 1mprovement of 15.19%; but
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a gain of 58.89, over 1908 is indicated and the in-
crease over 1907 reaches 20.79,. The grand aggre-
- gate for all the cities (106 in number) is $80,227,394,
against $74,217 889 for August 1909, or an augmen-
tation of 8.1%,; and contrasted with the period in
1908 and 1907 the increases are 49.89 and 15.69,,
respectively. ‘ _
For the period since Jan. 1 (eight months) the in-
tended outlay at the 106 cities, while less than for
the similar interval of 1909, is greater than for any
earlier year. The approximate cost of the structures
to be erected, as compiled by us, aggregates $578,_
730,913, against $611,522,768 for the eight months
of 1909, or a decrease of 5.49,. Contrasted with
1908 and 1907, however, there are gains of 46.39,
and 9.9%, respectively. Greater New York’s opera-
tions show a decline of 23.89 from last year, but

exceed those of 1908 by 44.79%, and 1907 by 5.19%..

Outside of this city the 1909 total is exceeded by 3.39,,
that of 1908 by 46.89, and that of 1907 by 11.69.

Cotton manufacturers found very much to interest,
and for serious consideration as well, at the 89th semi-
annual session of the National Association of Cotton
Manufacturers held at the Hotel Wentworth, Ports-
mouth, N. H., on September 15th to 17th, inclusive.
The attendance was large, numbering over 300, and
the addresses covered a very wide range of subjects.
The feature of the opening session, on Thursday
evening, was clearly the remarks of the President, Mr.
Franklin W. Hobbs, who reviewed in a very com-
prehensive manner the events in the cotton-manu-
facturing industry since the Association convened in
the spring. The condition of the whole trade, he
said, has been very unsatisfactory and disturbing.
On the one hand have been high prices for the raw
material and. high rates of wages, and on the other
low prices for manufactured products, ths manu-
facturer thus finding himself between the “‘upper and
nether millstones.” Arguing that materially cheaper
cotton seems unlikely, he believed that the only

natural solution of the present unfortunate situation will-

be a gradual advance in prices of products until manu-
‘ factures make a fair return on the capital invested.

Of the papers presented at the session, greatest
interest at this juncture undoubtedly attached to
that on “Foreign Markets for Cotton Textiles” by
Mr. C. A. Green of New York. The need for concerted
and intelligent effort to extend our trade with foreign

countries is one of the live subjects of discussion at
~ this time and Mr. Green’s paper is therefore very
apropos.  Contending that the United States Textile
industry depends for its expansion upon enlarged
markets abroad, he pointed out some of the difficulties
to be met and suggested how they might be over-
come. One of the great obstacles in the way of our
rapid advance abroad, he said, has been our adherence
to the antiquated system of cash in advance—safe,
to be sure, but not in accord with the modern science
~ of business. This attitude of the American manu-
facturers towards the foreign merchant, Mr. Green
says, is commented upon all over the world, and loses
to us millions of trade annually. He concludes that,
if we hope to secure any large trade in the markets of
the world, we must be willing to treat the reliable
foreign merchants with the same consideration that
those in the domestic trade receive.
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The newest cotton territory of the country received
attention in a paper on “California Cotton” by Mr.
Joseph R. Loftus of Los Angeles. Speaking of the
success attained in raising cotton on the irrigated lands
in the Imperial Valley districts of California, he pre-
dicted the gradual extension of its culture to other
irrigated lands in that State as well as in Arizona and
New Mexico. The fifth report of the committee on
“Standard Specifications for Staple Gray Goods” was
one of the most important business matters that came

'before the meeting. In connection with the report

the committee submitted as its completed work in
that direction a draft of the proposed “Uniform Sales-
note for Staple Gray Goods,” premising that, following
its approval by the National Association and the
American Cotton Manufacturers’ Association, it should
go into practical use within a few weeks. Many
papers of a more or less technical mature were pre-
sented, a few of the titles being “Moisture in Cotton” 1
“Nature and Cause of Waste Fibre in' Cotton Mills”;
“Economical Lubrication”; “Natural and Artificial
Draft”, and “Water Filtration as Applied to Textile
Industries.”

Moderately encouraging advices are received from
the various districts in Europe which were visited by
cholera. Less is heard of the spread of the disease
in Russia, but in Italy quite a few new cases are! re-
ported daily. The most regrettable incident of the
week has been the appearance of the scourge at Kobe,
one of the trade centres of Japan. It would be pe-
culiarly unfortunate should the plague gain a foothold
in that country, since at many points there is, accord-
ing to European standards, great overcrowding and a
lack of proper sanitary arrangements. Happily, the
outbreak has been promptly discovered, and there is
reason to hope that the authorities will at once put
into operation proper preventive measures against its
spread. The extreme vigilance exercised by our own
port officials has been successful in keeping this
country free from infection; or, to express the situation
differently, no traces of the disease have been found
on any incoming vessels. The approach of winter
encourages the belief that the dreaded cholera germs
will be effectively stamped out in Russia, as well as in
the other infected areas.

Foreign discount rates have excited interest this
week and even more marked changes are anticipated
next week, with probable alterations in one or two
Bank rates. Increased firmness is already felt at
London, Paris and Berlin, and as next Saturday,
Oct. 1, brings very extensive quarterly settlements,
more or less of a strain will be involved at all centres.
Fortunately the banks are well fortified to meet the
demands and: no complications are expected. - The
tension promises to be greater at Berlin than at other
points, and there is at least a possibility that the
Reichsbank rate, which is now 497, will be advanced.
The last weekly statement showed a gain in cash of
$5,261,000 and a reduction of $6,190,000 in note
circulation; but diseounts expanded $12,426,000, loans
increased $2,763,000, while deposits were $19,117,000
larger. The open market rate in Berlin is 4%, both
for spot bills and bills to arrive. That London looks
for an early advance in the Bank of England minimum
rate is clearly indicated by the disparity between rates
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quoted for spot bills and those to arrive. For 60 days’
spot bills the charge is 2349, and for 90 days, 27%4%,
while for bills to arrive 2 15-169], is named for the
shorter period and 314 @334, for 90 days. It should
be explained that the latter will not reach London
until the beginning of October and will not mature
until just after the new year, when London banks
strive to make the best showing possible in their
balance sheets. This explains the high figure for 90-
day maturities. At Paris discounts have moved up
to 2149, or 14 of 19, above last week’s quotation.
The flotation of large loans is believed to be pending
both in Paris and London. Thursday’s Bank of France
statement showed that preparations are being made for
next week’s heavy demands. Instead of a loss of gold,
an increase of nearly $500,000 was recorded, while
note circulation was reduced $7,805,000, bills dis-
counted were curtailed $5,675,000 and $5,035,000
was added to deposits. The pressure which ruled at
Amsterdam so long has materially relaxed since the
Bank rate was lowered to 49/; the private rate is now
only 3149,. Brussels quotes 2749%,.

The Bank of England again failed to secure any of
the new gold offered on Monday, the Continent taking
about £400,000 and India £150,000, paying therefor
an advance of one farthing (77s. 914d.). During the
week large exports of gold were made to Turkey,
Egypt and South America, as our special London cor-
respondent points out in his weekly cable. These
movements presaged the loss of bullion that was dis-
closed by the official statement on Thursday. Since
then, it may be added, £200,000 has been shipped from
London to Constantinople, £204,000 to Egypt and
£10,000 to Lisbon, while other consignments are
1 ocked for to Egypt in the immediate future. Ac-
cording to our special cable from London, the ratio of
reserve to liabilities was practically maintained, the
change being only from 53.439, last week to 53.369,
this week, a figure that is nearly 39, above the average
at this season during the last decade. There was a
loss in bullion of £617,748, but liabilities were radically
reduced. There was a nominal decrease (£89,185) in
loans, a reduction of no less than £842,049 in public
deposits (due largely to the payment of matured
Treasury bills), a decrease of £214,015in other deposits,
and a falling off in Government securities of £364,150.
The Bank held £39,091,224 bullion at the close of the
week. Our correspondent further advises us that
the loss was due to the large exports, mainly to Egypt
and Constantinople, which were, however, somewhat
offset by a fairly free movement into the Bank from
the interior of Great Britain. Imports were of only
nominal amount. . The details of the movement into
and out of the Bank were as follows: Imports, £6,000
from Australia; exports, £1,081,000 (of which £300,000

to Egypt, £520,000 to Constantinople, £256,000 to

South America and £5,000 to Peru, and receipts of
£457,000 net from the interior of Great Britain.
Intense dulness on the Stock Exchange has brought
about a peculiar state of affairs in the local money mar-
ket. Commission houses which secured normal sup-
plies of time money find themselves unable to employ
it, owing to the meagre amount of stock they are now
carrying. The result is that they are daily lenders
of call funds and are not, of course, engaging time fa-

cilities. The banks are striving to obtain a minimum
of 29, for day-to-day loans, but the offerings of brok-
ers’ balances are so large that the ruling rate each day
has been below that figure. The maximum quotation
for call money quoted each.day has been 29, the
minimum for the week has been 1149, and the aver-
age rate 1749,. Yesterday the range was 1349, to
2%, the final loan being made at 174%,. Notwith-
standing a fall in the surplus reserve of the banks from
alfove $50,000,000 at the end of August to $21,370,000
last Saturday, the charge for time loans has tended
downwards during the current week. On Thursday
60 days’ maturities were available at as low as 3149,
90 days’ at 49, and longer periods at 4149,. There
has been a lull in exports of gold coin to Canada, but
the movement will probably be resumed next week.
Transfers of currency to Southern cities through the
Sub-Treasury have likewise fallen away, and the out-
flow to Western centres has been in some measure off-
set by receipts; but the approach of Oct. 1 is ex-
pected to bring higher quotations both for call and
time money. The detailed range for collateral loans
at the close of the week is as follows: 3Y5@334%
for 60 days, 4@4%%% for 90 days, 415% for four
and five months and 414 @434 for six months. A
large block of money is on offer for six months at
4149, , with, however, so unusually rigid stipulations
as to the security to be provided that the lenders have
failed to find borrowers for the bulk of the offering.

An over-supply of commercial paper is in the mar-
ket. Brokers who had hoped to do a normal business
find themselves loaded with bills which they cannot
negotiate except at a loss, and it is not uncommon for
transactions to be made which do not yield the slight-
est commission. The easier tone in the money market
has not helped mercantile paper. It is only in excep-
tional cases that regular maturities can be placed at
5149, while even at 69, the absorption would not be
sufficient to clean up stocks on hand. Drawers of the
highest standing, accordingly, are restricting their
outlook, a course that is the easier to follow, inasmuch
as trade in most lines has materially slackened. Others,
however, must have money, and higher than 69 is
quoted in certain instances. Even endorsed bills re-
ceivable are not in request under 5149 as a minimumn.
The detailed range of quotations is as follows: 5% @
69, for four to six months’ single-name bills, 614 @615
for less attractive names and 5% @534 9, for 60 to 90
days’ endorsed bills receivable.

The possibility of a renewal of gold imports from
London is not overlooked by operators in foreign
exchange. For one thing, demand sterling has sold
down almost to 4 86, which is only l4c. above the
level at which gold was brought over this summer.
Then the opening of October should witness a freer
outward movement of cotton and grain, the two
commodities that produce exchange faster than any
other class of exports. Bank reserves here have been
declining all through September, and if interest rates
should advance, the influence upon exchange might
be considerable. On the other hand, European in-
vestors may be frightened by our political turmoil into
selling American securities, and the Bank of England,
to protect its supply of gold, may advance its minimum
discount rate. The situation, it will thus be seen, is

full of cross-currents—so full, indeed, that the most
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divergent views are held regarding the prospective
coursec of exchange. ' Throughout the current week
trading has been conducted quietly and cautiously, the
extreme fluctuation being not more than 1{c. There
has been an increase in the offerings of grain bills,
while the continued disagreement over handling cotton
bills of lading is tending to stimulate early shipments
of that staple. Very few finance bills are being
drawn. Next week operations should be on a larger
scale. The London fortnightly settlement begins on
Tuesday and ends on Thursday, while Friday is the last
day of the quarter. In all probability, therefore, cable
transfers will be in request, especially for the Oct. 1
dividend and interest disbursements—for did not
European bankers and investors make extensive pur-
chases of our bonds and stocks in the first half of this
vear? After the unsettlement in rates which is looked
for next week, the question of gold imports may again

arise, but, as already suggested, if sterling should go

down here, protective measures will probably be taken
by the Bank of England. The immediate outlook is
as full of interest as it is of opposing influences.

An incident of the week was the arrival of $1,000,000
gold at Seattle from Nome, Alaska.

Compared with Friday of last week, sterling ex-
change on Saturday was virtually unchanged, demand
being quoted 4 8620(@4 8630, cable transfers 4 8645@
4 8655 and 60 days 4 8360@4 8370. On Monday de-
mand declined to 4 8615@4 8625, cable transfers to
1 8640@4 8650 and 60 days to 4 8350@4 8360. On
Tuesday 60 days was unchanged, while demand fell
to 48610@4 8615 and cable transfers to 4 8635@
48640. On Wednesday demand closed at 4 8605@
4 8615, cable transfers at 4 8635@4 8645 and 60 days
at 4 8350@4 8360. Demand was quoted at 4 8610@
48615 on-Thursday, cable transfers were 4 8635@
48645 and 60 days 48350@4 8360. On Friday
there was an advance of about 10 points in demand
and 20 points in cable transfers.

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

Fri., | Mon., ! Tues.,”| Wed., | Thurs.,|" Fri.,
Sept. 16|Sept. 19 Sept. 20 Sept. 21|Sept. 22!Sept. 23

Brown {60 daysl4 844 8414 8414 8414 8414 8414
Bros. & Co_______. lSlght--l4 87 87 87 87 87 87

Kidder, Peabody /60 days 4 8434 8414 8414 8434 8414 8414
& Co._.._.__.___. \Sight__|4 87 87 87 87 87 87

Bank of British [60 days 4 8414 8414 8414 8414 8414 841
North America .._.1Sight_-|4 87 87 87 87 87 87
Bank of f60 days 4 84 84 84 84 84 84
Montreal .. _______. 18ight__|4 87 87 87 87 87 87

Canadian Bank J60 days 4 8414 8414 8414 8414 8414 8414
of Commerce____.. 1Sight__|4 87 87 87 87 87. 87

Heldelbach, Ickel- 60 days 4 8414 8414 8414 8414 8414 8414
heimer & Co_.._.... }Slght- -|4 87 87 87 87 87 87

Lazard - /60 days 4 8434 8414 8414 8414 8414 8414

Freres ..c...-.eus 1Sight_.|4 87 8615 | “863s | 8634 | 8614 | 8614

Merchants’ Bank [60 days 4 8414 8414 8414 8414 8414 8414

of Canada_.._.._.. ISlght--l4 87 87 87 87 87

The market closed on Friday at 4:8365@4 8375 for
60 days, 4 8620@4 8625 for demand and 4 8655@
4 8660 for cables. Commercial on banks was quoted
at 4 8317 (@4 8314 and documents for payment 4 8314
@4 833{. Cotton for payment ranged from 4 823/ @
4 8314, grain for payment from 4 8314@4 84.

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

Recetved by | Shipped by Net Interior

Week ending Sept. 23 1910. N.Y. Banks.|N. Y. Banks. Movement.
CUrreney . oo $7,623,000f $8,350,000|Loss  $727,000
Gold . eeeen 724,000 1,629,000(|Loss 905,000
Total gold and legal tenders..___. $8,347,000, $9,979,000|Loss $1,632,000

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

Into out of Net Change in

Week ending Sept. 23 1910, Banks. Banks. Bank Holdings.
Banks’ interlor movement as above. $8,347,000/ $9,979,000/Loss $1,632,000
Sub-Treasury operations___.______ 27,900,000/ 31,600,000/Loss 3,700,000
! Total gold and legal tenders..__._ $36,247,000, $41,579,000 Loss $5,332,000

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

Sept. 22 1910.
Silver. '

Sept. 23 1909.
| Silver. ~ Total.

Banks of

Gold. Total. Gold.

£
........ 39,409,115
36,104,480(182,233,440
12,594,850/ ' 52,004,200
8,190,000/139,769,000

£ £

........ 39,091,224/ 39,409,115
33,921,520 169,105,840:146,128,960
14.455.650] 52,523,500/ 39,499,350
7,717,000,153,128,000/131,579,000
12,512,000 67,961,000/ 57,541,000, 12,449,000/ 69,990,000
47,361,000/ 16,044,000/ 31,573,000 47,617,000

42,098,000/ 38,386,000 4,400,
10,526,000
4,262,000
4,383,000

£
England.-.| 39,091,224
France .._|135,184,320,
.| 38,067,850
Russia _._|145,411,000)
.| 55,449,000
Spain ____| 16,343,000
Italy ___._
Nethlands
Nat .Belg._
Sweden __
Switz’land 4,981,000
Norway - . 1,787,000

Total week 496,081,061 107,558,203 603,639,264 /494,516,425(110,522,130{605,038,555
Prev .week!491.854.642l107.538.7501599.393.392I4_92.059.923 111,056,963/603,116,886

................

THE POLITICAL SITUATION IN. THIS
COUNTRY. :

The extraordinary and confusing drift of political
sentiment in this country as the autumn Congressional
campaign approaches, and the bewildering results in
the bye-elections, the primaries and the September
voting, have been no more noteworthy a phenomenon
of the day than the calmness with which the invest-
ment markets have received each successive announce-

‘ment of the sort. There have been many explanations

of this financial attitude. It is said that the news
was anticipated and discounted in advance through
the mid-summer movement of prices, or, per -contra,
that the markets are not averse to seeing a Congress
with the Senate of one political complexion and the
House of another, whereby hasty or partisan ‘legisla-
tion might be checked. But there is, we  imagine,
another reason which, consciously or unconsciously,
investment markets have recognized by their ‘own
serenity in the face of the political phenomena of
the day. -

It is that, judged by all indications yet: visible, the
opposition party, as soon as it actually has begun to
feel that it has a fighting chance in various State and
Congressional constituencies where for many years
the contest was all but hopeless, is entering the ‘cam-
paign with a sense of responsibility. We mean by
this that if one may judge by the conspicuous party
incidents up to the present time, the character of the
opposition candidates and the framework of the oppo-
sition platforms.are on a distinctly higher grade than:
in the great majority of campaigns since Mr. Cleveland’s
election in 1892. We need only point out the high
personal character and qualities of the opposition
nominees chosen in the recent Massachusetts and New
York bye-elections to contest the seats with the regular
Republicans; the nomination for Governor in New
Jersey, of a candidate of such high personal character
and such large intellectual equipment as President
Woodrow Wilson of Princeton; the ascendancy of men
like Governor Harmon in the party’s national councils;
the obvious concern of the party in New York, so far
as present political indications go, that a strong man
of high character and definite achievements should be
named as a candidate for Governor. : L

We do not mean to say that nothing of this hope-
fulness, and nothing in the way of such high-grade
nominations, has been witnessed in the party’s cam-
paigns of the past sixteen years. There have been

(
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numerous ﬂlustratlons to the contrary in electlons of
recent years, such as those of Ohio and Minnesota,
where the opposition party saw its way clear to an
effective contest. In cases of this sort, such men as
-~ Mr. Harmon and Mr. Johnson were the choice as nomi-
nees for Governor, and the party’s victory was largely
due to the character of the names upon its tickets.
But no one cognizant with the country’s political his-
tory in general during this period ean doubt that these
were the exceptions. Taking in particular what are
regarded as the close constituencies or the nation at
large, it will hardly be denied that the opposition
nominations during previous elections have often been
haphazard in choice, frequently weak and sometimes,
as in at least three Presidential contests, of a type
positively repugnant to a very great portion of the
party’s voters.

If ene is asked, as a matter of political philosophy,
why this singular policy should have been pursued by
a party out of power and trying to get back, the an-
swer, we think, must be that the partyleaders andthe
better-informed portion of the party membership
were instinctively aware before the campaign began
that their case was hopeless. The result of such a state
of things in any political constituency, home or foreign,
always is that a party’s leaders grow indifferent be-
cause they see a losing fight ahead, and that the really

strong candidates are themselves reluctant to stand

for conspicuous office because of their natural un-
willingness to incur a crushing personal defeat,
which often means permanent relegation to the
ranks.

In nothing has this last condition and the later con-
dition which has followed it been more picturesquely

shown than in the case of Mr. Bryan. People have

wondered, in a more or less vague way, why Bryan
should twice, after his overthrow at the polls in 1896,
have been forced as Presidential nominee on reluctant
national conventions when a party schism was the
absolutely certain result of such a choice. For our-
selves, we have always believed that the mystery was
easily solved. Bryan was not only ready to run, to
stake his individual fortunes on the result and to can-
vass the country personally without the usual and
necessary equipment of campaign subscriptions, but,
what was more than this, he was either personally
indifferent to defeat or else constitutionally un-
able to discover beforehand the political signs of
defeat which all of his competent associates fully
recognized. ,

This view of the case, it seems to us, is supported
by what has very lately happened in regard to this
+ same candidate. Nothing could have been more
natural than that, when the party’s hopes were again
in the ascendant, and the line of battle was formed in
earnest for the fall campaign in scores of previously
hopeless constituencies, Bryan should again have ap-
peared upon the scene with an obvious offer of his
services as leader. But, as every one now knows,
he found his party in a very much altered mood. His
letters to nominating conventions or to party reunions
were either read in silence or suppressed outright; his
own home constituencies have shown signs of breaking
away from him, and the general trend of political
comment in the organs of his party is that he has had
his turn, and that now the time has come for the party
to seleet for nommatlon a very different sort of man.

To us all this indication of a new responsibility in
the conduct of the opposition campaign seems a sign
of the very greatest promise. We have no predictions
to make regarding the outcome of the Congressional
elections. But our readers are aware of our strong
conviction that very grave political dangers will in-
variably be incurred whenever, of two great parties
which divide a country’s constituency, one is for a
prolonged period utterly hopeless and discouraged,
the other absolutely confident of unbroken success.
It is not in this country alone, but in every country
where representative institutions prevail, that the
outcome of such a situation often will be impetuous
arrogance on the part of the leaders of the dominant
party and purely nominal opposition by the minority
to the policies of the successful party.

It is a general principle, supported by practically
all political experience of Anglo-Saxon countries, that
the public welfare is best subserved always by a strong
minority, and often by the constantly present assur-
ance of a quick and sudden change in popular majori-
ties in case either party, during its season of control,
were to wander too far from the principles to which
the people at large adhered. In our own politics
the most genuinely formidable danger during recent
years has been expressed by the more or less prevalent
idea that the Democratic Party was, so to speak, a
derelict,drifting without purpose or direction,and with
no strong and experienced hand to be placed upon the
helm. If the outcome of the present political unrest
were to be the return of both great parties to some-
thing like the close political contest and emulation
witnessed in the decade before the deplorable political
blunder of 1896, we should saythat inthatregard, at any
rate, the country could find cause for congratulation.

THE PUBLIC’'S INVESTMENT INTEREST IN
| RAILROADS. '

At the present time, when the question whether the

railroads shall be allowed to increase their rates as an

offset to the advances in wages that they have been -

obliged to make is under investigation and examina-

tion by the Government authorities, and so much is at

stake in the right determination of the question, it
seems proper to direct attention anew to the large
interest which the general mass of people have, in-
directly, in railroad securities. This is a feature of
the case that is generally lost sight of by the unthink-

ing classes who indulge in unreasoning clamor against

the railroads. Of course, every one knows that the
railroads give employment to large numbers of persons,
and that, therefore, this numerous portion of the popu-
lation is directly concerned in the welfare and pros-
perity of the roads, though it may be doubted whether

even in this particular there is a full appreciation of

the magnitude of the army to which the steam rail-
roads furnish occupation. On July 1 1907 the num-
ber was 1,672,074; on J uly 1 1908, after the panic, the
number was 1,436,275. At the present time, after
two years of expansion and activity in the railroad in-
dustry, reflecting in this the industrial advance of the
whole country, the number must closely approach
2,000,000. Assuming that each one of these supports
an average family of five, we have 10,000,000 people
who derive their sustenance and support directly from
the railroads, not to speak of those hosts who
are engaged in the manufacture of the .materials
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and supplies which the railroads use in their ordinary
daily operations.

But the point to which we wish to give prominence
is that there are also large numbers in no way connected
with the railroad service who are interested as part
owners in railroad properties. As the ownership is in-
direct, the fact, or its importance, does not always ap-
pear to view. Our leading savings institutions, for
instance, hold large amounts of railroad bonds. Every
little householder, therefore, who has a small sum of
money ‘on deposit with these institutions has a vital
interest in seeing that this investment of the savings
institutions in railroad securities shall not be under-
mined or jeopardized. If such investment should in
any way become impaired, the depositors in these in-
stitutions—and their number runs into the millions—
would be subjected to the risk of having their little
hoards put in danger. Fire insurance companies and
life insurance companies also hold very considerable
amounts of railroad securities. Hence, every holder
of a policy in these institutions is concerned more or less

in staying the hand that would impair the stability and’

integrity of such investments. A

The average man hardly realizes that when he en-
gages inan assault upon the railroad-carrying industry
and joins in a crusade to prevent the roads from getting
proper compensation for the services which they are

- performing, he may thereby be endangering the value

of his fire insurance policy and reducing the income of
his life insurance policy. That, however, is precisely

~ what he is'doing when he lends his aid to a movement

of that kind, for if the money value of the securities
held is thus cut down, aggregate resources are to the
same extent diminished. '

- Following the panic of 1907 considerable prominence
was given to statistics bearing upon this point. It is
our purpose to-day to bring out the facts afresh, for
we think there is not a proper appreciation of the cir-
cumstance that by dealing a blow at the railroads
a great part of the population is dealing a blow at its
own interests. Take first the case of the depositors
in savings banks. Three years ago a statement was
prepared which showed that in the six States chiefly
distinguished for their savings deposits, the aggregate
of railroad securities of steam railroads owned ‘by the
savings institutions - was no less than $442,354,086.
The aggregate deposits in the six States then amounted
to $2,177,859,256, so that over 209, of the entire total
was invested in railroad securities. There were
5,174,718 depositors in these six States at the time.
In other words, over five million persons were inter-
ested as depositors in the savings institutions in these
States, and these institutions had one-fifth their entire
funds out in investments in railroad bonds. The
savings banks in thirty other States, according to in-
complete private returns, at that time showed $128,-
677,191 more of railroad securities owned, this con-
stituting over 269, of the deposits as represented by
over a million depositors.

The life insurance companies at that time had
$668,262,896 invested in railroad bonds and railroad
shares, this forming over 319, of their aggregate assets
of $2,128,131,253. The fire insurance companies then
held $113,702,893 of railroad bonds and shares, and
the accident and guaranty companies held $15,756,249.
Altogether the three classes of ‘insurance companies
owned outright $797,722 038 of railway bonds and

stock, and held $48,167,000 more as collateral, mak-
ing no less than $845,889,038 together. It was also
found that certain educational institutions held $47,-
468,327 of railroad securities, this forming a little over
33% of the total endowments of such institutions.
Combining the railroad investments of  insurance
companies and educational institutions with those of
the savings banks, it is found that the aggregate of
railroad securities held reached $1,464,388,642.

The task of bringing these figures down to date would
be a very laborious one and a great deal of time would
be required to do:it. We shall content ourselves,
therefore, simply by indicating that the aggregate
amount invested in this way is to-day very much larger
than it was at the time the compilation from which
we have been drawing was prepared. We have gone
to the pains to look up the statistics for the savings
banks in the six States already referred to, and find
that the amounts of the railroad. investments are
greatly in excess of what they were at the earlier date,
and that the aggregate for the six States now stands
at $614,648,723, as against $442,354,086. The de-
tails for the different States appear in the following
table. It will be observed that in Maine over 509,
of the deposits are invested.in railroad securities; in
Connecticut, 41%; in New Hampshire, 389, and in
New York, New Jersey and Massachusetts, 16.879
to 23.309%,. It should also be noted that the number
of depositors in- these six States now exceeds six
millions. ' ;

No. of Deposits of  RR. (Steam) 9, of

State. Depositors. Sav. Banks. Securs. owned. Dep.
New York........ 2,831,380 $1,483,449,494 $250,346,600 16.87
New Jersey...... 294,106 99,939,691 23,292,375 23.30
Massachusetts 2,040,894 743,101,482 155,429,540 20.91
New Hamp...... 192,540 85,103,962 32,398,912 38.06

Connecticut .... 553,247 263,332,562 108,102,686 41.05
Maine .............. 228,205 88,557,027 45,078,610 50.90

Total............ 6,140,372 $2,763,484,218 $614,648,723 22.24

It may be taken for granted that the investments

of other classes of institutions at this date would be
correspondingly larger than three years ago. Roughly
speaking, it is probably correct to say that the aggre-
gate investments of savings institutions, insurance
companies and educational institutions at this date
must stand in the neighborhood of $1,750,000,000.
Just think of placing such an enormous investment
in jeopardy by adopting a policy which would deny
to the railroads the right to advance the price of the
services rendered by them as the cost to them of doing
the work increases. Is not the policy a short-sighted
one, and will it not react to the detriment of those
who are endeavoring to gain political capital for them-
selves by arousing the passions of those who do not
stop to think that they themselves have so much at
stake in seeing that fair treatment be accorded the
carriers? ' ‘

THE READING’S DIVERSIFIED GROWTH.

The feature in the annual report of the Reading
Company is the recovery established after the halt or
depression of the previous year and the road’s general
all-around growth in traffic. The increase in revenues
is all the more noteworthy in view of the further de-
cline in the anthracite traffic, upon the extent of which
the Reading Co. at one time was almost exclusively
dependent. But the fact that the growth of revenues
continues and becomes steadily more marked from year

R /
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to year, in face of the loss in the anthracite tonnage,
is in itself the best evidence tending to show how the
traffic has been diversified and how the general busi-
ness of the company is being developed in all directions.

As compared with the year immediately preceding,
the additions have been very striking indeed. The
merchandise traffic increased from 18,452,888 tons
to 23,260,452 tons, a gain of 4,807,564 tons, or 269%;
and the revenue therefrom rose from $13,546,727 to
$16,523,711, a gain of $2,976,984, or, roughly, 229,.
The number of passengers carried increased from 24,-
878,186 to 31,333,231, a gain of 6,455,045, or 269,

and the passenger revenue advanced from $6,182,421

to $7,059,477, a gain of $877,055, or 149,. The rev-
enue from the coal traffic increased only from $17,-
698,227 to $18,737,218, a gain of $1,038,991, or not
-quite 69,. But the explanation of the relatively small
addition in this latter case is found in the circumstance
already referred to, namely that the anthracite ton-
nage, after having fallen off the previous year, declined
still further in 1909-10. This decline in the anthracite
traffic would have meant an actual loss in the revenue
from the coal trade, except that simultaneously there
war a marked expansion in the bituminous coal ship-
ments. When we now speak of the Reading’s coal
traffic, it should be understood that it is no longer
merely the anthracite coal that is meant. Special
efforts have been made to develop the bituminous
traffic, and this bituminous traffic, at least in volume,
is now actually of greater magmtude than the anthra-
cite tonnage

That is an incident of the results of the late year, to
which special prominence must be given in any review
or analysis of the annual report, namely that the ag-
- gregate number of tons of soft coal transported ex-
ceeded for the first time the number of tons of hard
~coal moved. While the tqnnage of anthracite coal
decreased from 11,586,839 tons in 1908-09 to 10,929 -
612 tons in 1909-10, the bituminous tonnage (which
had decreased only moderately the preceding year,
under the industrial depression then prevailing)

mounted up from 10,574,314 tons to 13,241,198 tons, a.

gain of 2,666,834 tons, or over 259,. An addition of
over 259, in a single period of twelve months is cer-
tainly stnkmg testimony to the way in which the soft-
coal traffic is being developed.

At the time of the reorganization of the Readmg

property, the amount of bituminous coal moved by the
railway was comparatively small, the soft-coal traffic
~ in 1896-97 having aggregated no more than 1,690,228
~tons. The increase from that figure to 13,241,198
tons in 1909-10 marks a tremendous advance. At this
latter figure the soft-coal tonnage, it will be observed,
is over 2Y{ million tons in excess of the anthracite
tonnage. This last, as already stated, amounted in
1909-10 to only 10,929,612 tons, which compares
with 11,586,839 tons in 1908-09 and 13,537,464 tons
in 1907-08.

The gross receipts of the Phlladelphla & Reading
Ry. duung the twelve months increased $5,160,822,
which is-more than double the amount of the loss of
the preceding year, which. was $2,397,333. Net
earnings, after having fallen from $17,206,299 in
1907-08 to $16,441,583 in 1908-09, have now increased
to $18,864,466. - In the last six years, or from 1903-04
to 1909- 10 aggreorate gross earnings of the Railway
Company have risen from $34,939,396-to $45,428,083
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an addition of, roughly, 1014 million dollars. As evi-
dence that this large rise is the result of a growth in
all departments, we may note that the merchandise
revenue, to the building up of which attention has
been given no less than to the soft-coal traffic (and
which in the late year we have already seen increased
over 269%,, after a comparatively small loss the previous
year), has risen in this interval of six years from $11,-
932,640 to $16,523,710. The passenger revenue has
increased from $5,516,669 to $7,059,476, and the coal .
revenue (soft and hard coal combined) has risen from
$15,921,800 to $18,737,218.

President George F'. Baer points out that the gross
receipts of the Railway Company for the late year were
larger than in any other year in the history of the com-
pany. In 1906-07, when the previous high record of
gross receipts was made, it was supposed that the
maximum had been reached for the decade, but the
total for the last year of the decade exceeds this former
maximum by nearly $2,000,000.

With $5,160,822 increase in the gross receipts of the
railway the increase in expenses amounted to $2,-
737,939. This augmentation in expenses naturally
followed the large increase of tonnage that produced
the gain in gross receipts, and it is pointed out that the
percentage of addition to expenses was heaviast in the
item of transportation expenses. It is noted, however,
that the change in the classification of operating and
other expenses prescribed by the Inter-State Commerce
Commission which was introduced into the accounts
for the first time in 1909-10 prevents an actual com-
parison of the operating expenses of the past two
fiscal years. As an example of the changes made,
the items of ‘“Increased weight of rails’’ and “track
fastenings and improved frogs and switches”, aggre-
gating in 1910 $158,976, which previously had been
included in “maintenance of way and structure” are
now included in the item of “additions and better-
ments.”’

In another part of the report reference is made to
the fact that by command of the Inter-State Commerce
Commission the company is required to capitalize all
betterments and additions which have been paid for
out of income since June 30 1907. The line drawn
between renewals and repairs charged to expense
account and those which must be charged to improve-
ments is forcibly illustrated by the ruling on replace-
ment of rails in tracks. If the old rail weighed 60
pounds and the new rail weighs 90 pounds, one-third
of the cost of the new rail must be capitalized. We
are told that the item on the assets side of the balance
sheet, amounting to $4,814,042, is the result of the
Commission’s order. With no counter entry on the
liabilities side of the balance sheet, this sum would go

to increase the credit balance to profit and loss. Some

of the railroad companies accept this result, says
President Baer. It swells their surplus and has the
appearance of wealth, but to the Reading management,
he says, it seems both misleading and dangerous.
Increasing profit and loss in this- way will again
tempt, as it has done in the past, the declaration of
large stock dividends, thereby swelling capital on
which earnings are to be made. To prevent mis-
leading the investor and the stockholder,. the Reading
Company has decided—and wisely, we think—not
to include this in profit and loss, but to make the
counter-entry on the balance sheet: ‘“‘appropriated




SEPT. 24 1910,

THE CHRONICLE

761

surplus; expenditures on property since June 30 1907,
and charged as an asset.”

After deducting a somewhat larger amount for
additions and betterments than in the year preceding,
the Reading Railway Company shows a surplus above
fixed charges for 1909-10 of $6,632,375, against
$4,559,546 for 1908-09. A part of the gain here,
however, has been offset by a diminution in the year’s
surplus of the Philadelphia & Reading Coal & Iron.
The latter, indeed, for 1909-10 shows a small deficit
below charges ($71,501) against a surplus of 66,973 in
the preceding year. " The “Reading Company”’ (which
is the holding company owning the stocks of the
Railway Company and the Coal & Iron Company)
also shows some diminution of surplus as compared
with the previous year. Altogether the three com-
panies combined report surplus above fixed charges in
amount of $10,776,069 for 1909-10, against only
$9,041,915 for 1908-09.

It is proper to say, however, that included in the
income of the Reading Company for the late year is
a profit of $1,153,146 which accrued from the sale of
stock of the Lehigh Valley Railroad Co. In the
previous year also a large special item had been in-
cluded in the income, the company having had a
windfall in the fact that on January 4 1909 the Reading
Iron Company paid an extra dividend upon its capital
stock to the Reading Company of $1,500,000.

It should benoted that the anthracite business is ap-
parently becomingless profitableaswell as falling off in
volume. In the report for the previous year it was
pointed out that the cost of coal mined and purchased
during the twelve months had been 7.6 cents per ton
higher than for 1907-08, while the price realized had
been only 0.9 cent per ton higher,so that there was a
- decrease in the net amount realized of 6.7 cents per
ton. Similarly, in the present report, we find that
while the cost of coal mined and purchased was 7.2
cents per ton higher than it'had been in 1908-09 the
- price realized was only 6 cents per ton higher, leaving
a decrease in the net amount realized of 1.2 cents per
“ton, making a total decrease in the net per ton for the
two years of 7.9 cents.

With the surplus for the three companies combined
$10,776,069, the amount paid out in dividends was
$6,300,000, besides which (and before the payment of
dividends) a contribution of $433,345 had to be made
to the general mortgage sinking fund. The dividends
were 4%, on the two classes of preferred stock and 59,
on the common stock. This latter included one semi-
annual dividend of 2%, and a second of 3%, the stock
now being on a basis of 69 per annum. After deduct-
ing dividend and sinking-fund requirements a balance
remains of $4,042,724. On the basis of full 69,
dividends on the common shares, the balance remaining
would be $3,342,724. If, on the one hand, this
includes extra income to the amount of $1,153,146,
representing profit which accrued from sale of stock
of the Lehigh Valley Railroad Co., on the other hand,
it must be remembered that the balance given remains
(1) after outlays for additions and betterments to the
railway lines of $2,070,661; (2) after allowing $1,-

216,015 for new work at the collieries of the Phila-

delphia & Reading Coal & Iron Co.; (3) after a con-
tribution of $445,867 to the fund for depletlon of lands,
and (4) after a contribution of $433,345 to the general
mortgage sinking fund.-
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In reviewing the annual reports of each of the
previous three years we referred to the circumstance
that the various properties were adding only very
slightly to their funded debt or were actually decreas-
ing it, notwithstanding the creation of some new
equipment trusts. The same remark applies to the
year now under review. The funded indebtedness of
the Railway Company increased during the year
$24,725, but the funded indebtedness of the Reading
Company decreased $30,588, notwithstanding the
issue of $1,605,000 of Reading Company general
mortgage bonds; other amounts of funded debt,
however, were purchased and canceled, and $1,129,000
of equipment trust certificates were paid off. More-
over the holdings of general mortgage bonds in the
company’s treasury increased during the year from
$2,840,000 to $4,377,000.

There is reference in the report to the higher wages
which the railroad is obliged to pay to its employees.
On April 1 1910, it is stated, an increase of 69 was
made in the wages of all employees receiving less than
$300 per month whose pay had not been adjusted
within 90 days before. Furthermore, we are told
that a general increase of wages was made during the
sprmg of 1910 affecting a large number of employees
in the transportation department. This increase
was not in full effect until July 1910. The report says
that a comparison of the amount of the wages actually
paid in the calendar year 1909, with the amount of

‘wages that would have been paid in that year on the

basis of the new wages, shows an approximate annual
increase of $1,579,709. In other words, this increase,
which is common to all the Eastern roads, means an -
addition to the operating expenses of the Readmcr of
about $132,000 per month.

CANADIAN PACIFIC’S WONDERFUL GROWTH
' AND PROSPERITY . |

When in 1904-05 the Canadian Pacific’s gross earn-
ings for the first time passed the fifty-million mark,
reaching in exact figures $50,481,882, the event was
deemed noteworthy. In the year now under review
(the twelve months ending June 30 1910) the company
made rapid strides towards the 100-million mark, the
total of the gross amounting to $94,989,490. This is
an addition, it will be observed, in the short space of
five years of over 4414 million dollars, or not far from
90%. The record is obviously a wonderful one; and
as the Canadian Pacific lines stretch all the way across
the continent, from ocean to ocean, and the system
thus serves the interests of the whole of the Dominion
of Canada, its progress is typical of the development
of the Dominion itself, which, under the influence of
the building of enormous amounts of new railroad
mileage—not alone by the Canadian Pacific, but by
other important Canadian systems—is advancmg by
what may be called “leaps and bounds.”

In the late year alone the addition to gross earnings
was over 1814 million dollars, the total rising from
$76,313,320 in 1908-09 to $94,989,490 in 1909-10. The
ratio of growth in this single period of twelve months
was thus close to 259,. In the net earnings the in-
crease for the twelve months was not very far from
50%, the amount of the net having risen from $22 -
955,573 to $33,839,955. It is true that in 1907-08 the
net suffered a sharp reduction and that in 1908-09 on’ly
a portion of this loss was recovered; but even'as com-
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pared with 1906-07 (the previous maximum in the case
of the net) there has been an increase of 33 1-3%,, the
total of the net now at $33,839,956 comparing with
$25,303,309.

If we look at the traffic statistics we find equally
marked evidences of expansion, and, moreover, the
growth is diversified and general. For 1909-10 the
number of tons of freight carried was 20,551,368 tons,
against 16,459,616 tons in 1908-09, 15,040,325 tons
in 1907-08 and 15,733,306 tons in 1906-07. The
number carried one mile was 7,772 millions for the late
year, against 6,372 millions in the previous year and
5,865 and 5,946 millions, respectively, in the two
years before that. There has been noteworthy growth
in the grain tonnage, as would be expected from the
enormous new areas of agricultural lands opened up
to settlement and cultivation through the building of
new roads, but other classes of traffic also show most
pronounced increases. Of grain 112,795,345 bushels
were carried in the late year, against 97,236,150 bush-
els and 88,345,234 bushels, respectively, in the pre-
vious two years; and of flour 7,489,812 barrels, against
6,683,354 and 5,843,988 barrels. But in the same
two years the number of feet of lumber carried in-
creased from 1,764 millions to 2,292 millions, the ton-
nage of manufactured articles increased from 3,981,888
tons to 5,468,548 tons and the traffic in ‘““‘all other
articles” from 5,102,116 tons to 7,567,052 tons. Of
course the passenger traffic has likewise expanded.
In two years the number of passengers carried has risen
from 9,463,179 to 11,172,891 and the number one mile
from 1,052,010,356 to 1,355,266,088.

With the expansion in the volume of business there
has been also a marked growth in efficiency of opera-
tions. The expansion has been so phenomenal it
would not have been surprising if it had been attended
by inability in certain directions to handle the traffic
with due economy. But there was apparently no con-
fusion or disorder—no difficulty in taking care of the
additional traffic. The road was always prepared
and the facilities for the extra traffic were at hand.
If proof were wanted it would be found in the fact that
the average train-load of revenue and non-revenue

traffic in the late year was 390 tons, against 347 tons

in the previous year and only 341 tons two years ago.
As a result of this increase in train-load and a trifling
addition to the average rate realized per ton per mile,
the trains earned $2 65 per mile run in 1909-10, against
$2 27 in 1908-09 and $2 20 in 1907-08.

The late year’s growth evidently exceeded the ex-
pectations of the management, sanguine though they
have always been. The increase in extent of road
operated made from time to time, together with the
additions to equipment and facilities, necessarily called
for new capital outlays on an enormous scale. This
in turn involved large additions to the yearly fixed
charges and dividend requirements. Under the busi-
ness depression which came in the United States after
the panic of 1907, and was reflected to a minor extent
in industrial affairs in Canada, it looked at one time
as if for a short period at least the growth in the Cana-
dian Pacific’s earnings might not keep pace with the
growth in annual fixed requirements. Accordingly,
there was a reference in the annual report for 1908-09
to the fact that in the preceding three years the Cana-
dian Pacific’s railway system in Canada had been ex-
tended 1,101 miles, namely from 8,777 to 9,878 miles,

—t e —
and that work was progressing on 403 additional miles,
most of which would be shortly completed. It was
pointed out that a considerable portion of this mileage
had been constructed through new and sparsely settled
districts, where railway communication was required
to encourage settlement. Though satisfactory progress
was being made, a little time must necessarily elapse,
the report stated, before the territory served by the
lines would be so developed as to yield the average
amount of traffic; but meantime, of course—it was
added—the additional mileage had increased the com-
pany’s fixed charges and operating expenses. '

But whatever misgiving had existed on that point
was quickly removed. Under the $18,676,170 gain
in gross earnings in the year under review and the
$10,884,383 increase in net earnings, the income ac-

' count of the company for 1909-10 is really phenomenal

in the excess it shows over the year’s charges and divi-
dend requirement. The semi-annual dividend on the
ordinary stock has just been increased from 3 to 3159,
and after allowing for 6149, dividends for the twelve
months—one payment at 39, and another at 3149,—
a surplus remains on the operations of the twelve
months in the huge sum of $13,896,615. In other
words, $9,750,000 was paid out in dividends on the
ordinary shares and a further sum of almost 14 million
dollars was left over.

In arriving at this surplus, moreover, no account is
taken of the company’s large income from land sales.

'The Canadian Pacific has a very extensive land grant

and the yearly income of its land department reaches
considerable proportions. During the period of busi-
ness depression the land sales for a time were reduced
to small figures, but now they are again on an enormous
scale. In the year under review the sales of agricult-

'ural lands aggregated almost a million acres (975,030
acres) and the total sale price was $14,468,564. Of

course the greater part of the proceeds of these land
sales remains in deferred payments. On the other
hand, the collection of deferred payments on the
sales of previous years continues large.

Altogether the cash receipts of the land department
during the late year from the proceeds of current sales
and from the collection of deferred payments aggre-
gated $6,106,488. The company.is actually paying
dividends now at the rate of 89, per annum on the

‘ordinary shares, but 19, of this comes out of income
from the land fund. This 19, on the $150,000,000

of stock outstanding at the end of the year called for
$1,500,000, leaving,hence,a surplus of over 414 million
dollars from the land department to add to the $13,-
896,615 from the operation of the railway, making
over $18,000,000 together. It was out of the large
land receipts of previous years, it will be recalled,
that provision was made for the payment of the whole
$15,000,000 3149, land bonds which had been guar-
anteed by the Dominion Government.

While in the United States the propriety of making
appropriations out of earnings to pay for the cost of
additions and improvements is being questioned, and
American roads really have had latterly very little
earnings to apply in that way, the Canadian Pacific
continues its practice of appropriating very large
amounts of earnings for that purposein prosperous years.
During the late period of twelve months the amount
applied in that way was no less than $7,000,000. More-
over, the premium realized from the sale of $3,984,000
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additional common stock, amounting to $2,394,779,
was applied in the same way. In the previous fiscal
year, when results were much less satisfactory, no
specific appropriation out of accumulated income was
made to be applied towards additions and improve-
ments. In 1907-08, however, the company contrib-
uted a round $6,000,000 for the purpose, and in the
year before that the contribution was $5,000,000. The
practice was begun in 1905-06 when profit and loss
was diminished in the sum of $2,535,000 by reason
of a charge of that kind. Altogether, therefore, $22 -
929,779 hasbeen applied in that manner. Of this sum,
$6,295,421 still remained unexpended on June 301910.

In its finances the company makes an equally strik-
ing exhibit: $30,000,000 of new stock was subscribed
for by the ordinary shareholders, payable in five equal
installments between January and September 1910.
On June 30 1910 the sum of $23,530,085 had been re-
ceived on the subscriptions of this new issue of stock.
This, together with the large surplus of earnings on
the year’s operatlons and the cash receipts of the land
department, has given the company such a plenitude

of funds that the balance sheet shows for June 30 1910
the enormous aggregate of $46,165,817 cash in hand,
together with $10,088,735 more temporarxly mvested
in Government securities.

It seems well to refer again to the la.rge amount of
money which has gone into this property, in one shape
or another, against which no capital obligations have
been issued or are to-day outstanding. As pointed
out by us in previous years, inspection of the balance
sheet no longer suffices to indicate the enormous
amount of surplus earnings and donations from vari-
ous sources which have gone into the property to pro-
vide for its extension and development. Five years
ago the balance sheet was reconstructed in an import-
ant particular. The item of ‘“cash subsidies from
Dominion and Provincial governments and munici-
palities,” and so much of the proceeds of land sales
as had been applied on construction and equipment
account, were transferred from the credit side of the
balance sheet, where they had previously appeared
to the other side of the account, and applied in reduc-
tion of the item “cost of rallway and eqmpment "

The proceeds of land sales expended in construction
aggregated at that time $36,193,521 and the sub-
sidies and bonuses received amounted to $30,752,195
more, making $66,945,716 together. If, now, we add
to this the $22,929,779 of accumulated income appro-
priated the last five years on account of additions and
improvements, and also the $42,869,846 of accumu-
lated surplus still standing on the books June 30 1910,
land likewise the $43,762,194 balance of income from the
land department, we get a grand total of over $176,-
000,000—representing money that has actually gone
into the property or will ultimately become available
for the improvement of its physical and financial
standing. In addition, the company owns 7,539,722
acres of unsold land in Manitoba, Saskatchewan and
Alberta (average sales the past year $12 78 per acre)
and 4,474,094 acres in British Columbia. As these
unsold lands are disposed of, there will be correspond-
ing contributions to the avallable assets in the future.
All this is independent of a number of other but rela-
tively smaller items, which would swell still further
the total of the contributions and appropriations, such
as the amounts contributed to replacement funds, &e.
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THE CHESAPEAKE & OHIO REPORT.

The Chesapeake & Ohio Railway Co. report comes
to us the present time in quarto form. In this it
reflects the development of the property itself. In
saying that, we do not refer to the noteworthy transac-
tions of the year under which the company got
control of the Hocking Valley RR. and acquired
a large interest in the Kanawha & Michigan Ry.,
besides taking possession of the old Chicago Cincin-
nati & Louisville RR., which has been reorganized
as the Chesapeake & Ohio Ry. of Indiana and which
will give the Chesapeake & Ohio a connection with
the city of Chicago. These are certainly important
transactions, but the Hocking Valley and the Kanawha
& Michigan are separately operated and make separate
reports, while the results of operations of the Chicago.
line were not included in the accounts until after the
close of the fiscal year, and it is to the independent.
growth of the Chesapeake & Ohio itse!f, unaided by
these new extensions , that we refer. .

In alluding to the new acquisitions, the report points
out that the Chicago road constitutes the shortest line
between Cincinnati and Chicago, and asserts, what is
undoubtedly true, that as a trunk line between the
Atlantic seaboard and Chicago the Chesapeake & Ohio
has taken a distinct forward step. The distance from
tidewater at Newport News to Chicago via the Chesa-
peake & Ohio lines is given as 940 miles, and it is
stated that this compares favorably with the length
of lines of other systems from tidewater at New York
to Chicago, rangmg from 906 miles to 998 miles. The
three roads in which ownership was obtained during
the year comprise over 800 miles, and the report
vouchsafes the information that the board of directors
considers this a conservative and much-needed expan-
sion of the company’s interests, amply warranted by
the “extraordinary growth” of the Chesapeake &
Ohio itself during the past twenty years. Through the
new connections the road will reach Lake Erie and
Lake Michigan and the 1mportant cities of Columbus,
Toledo and Chlcago, as well as many other progressive
communities.

It is no exaggeration to speak of the growth of the
past twenty years as extraordinary. In that period
of time the gross earnings of this little system, which in
the year ended June 30 1890 comprised 931 miles
and in the year ended June 30 1910 averaged 1,937
miles, advanced from $7,161,949 to $31,237,169.
The freight tonnage has increased from 3,760,577 tons -
to 22,892,229 tons and the freight movement one
mile from 1,006,323,855 ton miles to 6,123,134,875 ton
miles. Most noteworthy of all, perhaps, was the
growth during the last twelve months. - At‘ $31,237,169
the gross earnings for 1909-10 record an increase over
the year precedmg of no less than $4,606,451, or 17 %
In the net earnings the increase over 1908-09 is
$2,036,590, or nearly 20%. The income of the year
available for interest was $11,860,637, and here
the increase over 1908-09 is $2,417 478, or over 259%,.

The fixed charges for the twelve months were
$5,670,151, or less than one-half the available income,
leaving a balance on the year’s operations of $6,290,-
486, equal to 10.02% on the capital outstanding.
This is the point, no doubt, which will attract most
attention, that the company should have earned over
10% on its share capital. Dividends now are at the
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rate of 5% per annum, but the payments out of the

year’s income -aggregated only 4149, (three dividends
of 19, each and one dividend of 114{9%), calling for
$2,668,617 and leaving a surplus of $3,621,868, which
has been devoted to improvement of physical or other
assets. ‘

These results have been accomplished on very low
freight rates. The character of the company’s
traffic is such that low freight charges are indispens-
able, and during the year under review there was
no improvement in these rates. In fact there was
afurtherslight falling off. The average realized per ton
per mile on the entire freight tonnage of the road was
only 4.07 mills in 1909-10 and 4.10 mills in 1908-09,
while the revenue from the coal traffic averaged no
more than 3.16 mills in 1909-10 and 3.19 mills in
1908-09. In this last instance, it will be observed, it is
necessary for the road to haul over three tons of coal a
mile in order to earn a single cent. How favorable in-
come results are possuble at such low rates is evident
from the company’s train record. During the year
the average train-load, already exceedingly high, was
further increased by 26 tons, bringing it up to 701
tons in the case of revenue tonnage and to 733 tons in
the case of tonnage of all kinds, including company
freight. As a COnsequence of the further gain in

train-load the trains in 1909-10 earned $2 85 per mile

run as agamst only $2 7614 in 1908-09. Twenty years
ago the trains earned only $1 20 per mile run, not-
withstanding that the average freight rate realized
was 5.35 mills, as against only 4.07 mills now; but at
that time the revenue tonnage per train was only 225
tons, as against 701 tons now.

It will no doubt be a surprise to hear that the
Chesapeake. & Ohio is double-tracked nearly all the
way from the seaboard to Cincinnati. The report,
after noting how much second track was laid during
the year, points out that second-track work aggregating
67 miles is in progress on the Cincinnati division and
that the greater portion of this should be in operation
at the close of the present calendar year. Upon com-
pletion of this piece of second track the Chesapeake &
Ohio, it is stated, will have two lines of track from
Newport News to Cincinnati, with the exception of nine
miles in West Virginia and 48 miles in Kentucky, or
a total of 57 miles. The tremendous expansion in the
business of the road makes it impossible to get along
on a single track anywhere, and the report announces
that if the present volume of traffic continues, it will be
necessary to double-track the remaining 48 mlles in
Kentucky during the ensuing calendar year.

THE INCREASE IN RAILROAD EXPENSES.
New York, September 21 1910.
To the Edztor of the Commercial and Financial Chronucle,

- P, 0. Box 958, New York, N. Y. ‘

Sir:—It may be tha.t any defense of the railroads from the
charge of a “conspiracy’ to pad current operating accounts
is mere tilting at windmills. At the same time, the accu-
sation has been publicly, if irresponsibly, made, and has been
spread broadcast over the country by means of the daily
newspapers. This being so, it would seem that a brief
statistical refutation is not without point.

If the railroads were charging in bulk to current monthly
operating expenses extraordinary disbursements properly
distributable over a term of months, it would appear that
such charges would be reflected pnmanly in the maintenance
accounts. The account ‘‘conducting transportation’” deals
solely with the actual expenses of handling passengers and
freight, and the debits to it are made up almost entirely of
wages of employeés and cost of supplies. Items of this kind

it is almost impossible to “pad,”” but (and this point has been
insisted on even at the hearings before the examiners of the
Inter-State Commerce Commission), it might have been
deemed advantageous for the railroads to crowd into these
present months of agitation repairs, renewals, &c., more
properly made and charged over a considerable period of
time. Such practice would be reflected by a growth of the
maintenance accounts proportionately greater than  that
shown by the account ‘‘conducting transportation.”

Taking the figures given in the ‘‘Railway Earnings Sec-
tion” of the ‘“Commercial and Financial Chronicle’” for the -
twenty roads reporting the largest gross earnings for July
1910, we find, as compared with July 1909, that in the aggre-
gate maintenance expenses increased from $35,653,000 to
$38,291,000, or 7.49,, while the account ‘‘conducting trans-
portation” increased from $36,922,000 to $42,222,000,
or 14.39,. '

Taking from the same source the figures given for seven
representative roads*, covering practically the entire United
States, we obtain .the following results:

Maintenance % of Conduc. % of
(000s omitted.) Ezxpenses. Inc. Transp. Inc.
New York New Haven & Harttord-{{g(l)g s}.‘z)(s)g 10.91 sigég 5.25
New York Central & Hudson Rlver_{w(l)o g.ggg 11.66 g,ggg 11.04
Pennsylvania (Lines East of Pltts-!l910 4,175 6.15 4,573 13.11
Sobu;gh directly operated) _______._ 11909 3,933 4,043
uthern _______________________ 1910 1,468 14.78 1,668 14.17
’ . {1909 1,279 1,461
Chicago Burlington & Quincy...._._ {}8(1)8 g.gﬂ 11.95 f.sgg 17.51
Atchison Topeka & Santa Fe__.___._ {%%g g,%g 0.29 g,;gg 8.64
Southern Pacific Company________ {}g(l)g g.ggi 7.30 :gg}’ 9.18

Such showings as these would seem to indicate that the
railroads are cutting themselves down to the necessities of
maintenance expenditure rather than enlarging their operat-
ing accounts for publicity purposes. Maintenance suffers
equally with other departments from the increased ‘‘cost of
living of the railroads” and a rate of growth fully equal to
that of “‘conducting transportation’’ might have been reason-
ably expected. Instead of this we find that in the case of
four out' of seven representative companies the percentage
of increase in the transportation department far outstrips
that of maintenance (while in two of the three remaining
cases the ratios of increase are approximately the same).
In the case of the aggregate figures reported by twenty com-
panies, we find that the ratio of growth of ‘“conducting
transportation” expenses s nmearly twice as great as that of
maintenance expenses.

The figures, I believe, call for no further comment.

Very truly yours, ’
PEMBERTON BERMAN.

* The selection belng based entirely on gross earnings, 1. e., the road re-
porting the largest gross earnings in each of seven groups belng chosen.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S.

—The public sales of bank stocks this week aggregate :
87 shares, of which 77 shares were sold at the Stock Ex-
change and 10 shares at auction. No trust company stocks
were sold. Ten shares of Chemical National Bank stock
were sold at auction at 42714-42734, an advance of 26 points
over the price paid early in August, when the last previous

public sale was made.

Shares. BANKS—New York.— Low. High. Close. Last previous sale.

10 Chemical National Bank_.._ 42714 4273% 427% Aug. 1910— 401
*15 Commerce, National Bank of . 201 203 201 Sept. 1910— 201 %
.] *20 Fourth National Bank______ 187 187 187 Sept. 1910— 187
*42 Park Bank, National____.____ 355 2358 2358  Sept.1910— 355
* Sold at the Stock Exchange. z Ex-dividend.

. —Under a ruling of State Attorney-General O’Malley,
where transfers of stock actually take place in New York,
they are held liable to the stock transfer tax of this State,
notwithstanding the fact that the mechanical work of trans-
ferring the stock on the books may be done in another State.
The opinion was rendered to State Comptroller Williams on
the 16th inst., having been given at the instance of the
United States Steel Corporation. The latter had main-
tained that because the work of its transfer agent, in entering
and issuing the new certificates was done in New Jersey, the
transfers were not subject to the tax. The Attorney-
General, however, holds that when the sale is made in New
York the real transfer takes place here and that the transfer
agent is bound to see that the tax is paid before he issues
the new certificates. The ruling affects not only the Steel
Corporation, but other like organizations whose books are
usually kept outside this State.

—Conflicting reports have appeared with respect to the
outcome of the meeting on Thursday of the committee of
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English and Continental bankers concerned in the cotton-bill-
of-lading question. There seems, however, to be no change
thus far in the position which the foreign bankers have taken
in declining to accept drafts against bills of lading unless
guaranteed by the American banks. Walter E. Frew, Chair-
man of the local committee in charge of the matter, sailed
for Europe on Tuesday, but his trip is said to be for pleasure
only and to have no bearing on the bill-of-lading problem.
William A. Nash, President of the Corn Exchange Bank, will

serve in Mr. Frew’s place on the committee during the lat-|

ter’s absence.

—The action instituted by Morris Engel of the private bank-

ing firm of Engel & Eckert,to restrain the enforcement of
the law governing the business of private bankers, has been

appealed to the United States Supreme Court. Mr Engel’s
apphcatlon for the injunction was denied by Judge Lacombe
in the U. 8. Circuit Court on Aug. 31, as noted by us at
the time.

—Governor Campbell of Texas approved and signed on
the 13th inst. the bill-of-lading measure passed by the Legis-
lature before its ad]ournment on the 10th. The new Act
becomes operative on October 1. It is reported that under
its provisions the Railroad Commission is given full author-
ity to regulate the issuance of bills of lading and is required
to prescribe the forms for their authentlcauon certification
and validation. '

—The Comptrollex of the Currency is reported to have de-
cided that national banks may not insure the life of any of
its officers. A recent application made by a bank for per-
mission to do so is said to have brought out the ruling. It is
stated that the decision is based on a case discovered some
time ago in the Northwest, where a life insurance company
had acquired a number of natlonal banks and insured all the
employees. By that system the earnings of the bank went
to the insurance company through the payment of premiums
on the policies on the lives of the employees.

—Complete instructions have been issued to the national
bank examiners by Comptroller of the Currency Lawrence O.
Murray relative to the method of making preliminary ex-
aminations before the issuance of a charter to a bank desiring
to operate under the Federal laws. Under the National
Bank Act of June 3 1864 the Comptroller is required to make
such preliminary examination, whether the proposed bank
enters the system by primary organization, succession or
conversion. The examiners, however, have never had
instructions with regard to the methods to be pursued, each
examiner in the past having made the examinations in
accordance with his own ideas.
now been issued set forth in detail the points to be covered
by these preliminary examinations, under which uniform
reports in the matter will hereafter be had.

~ —A bill providing for the guaran‘ty of bank deposits
was passed in Colorado by the House on the 13th'inst.

—The New York bankers who are to attend the thirty-

sixth annual convention of the American Bankers’ Associa- |

tion at Los Angeles during the week of Oct. 3 to 7 will de-

‘part for the Pacific Coast on Monday. About 450 bankers

from the Eastern and Southern States will join the New York
delegates, four Twentieth Century Limited trains having
been provided by the New York Central for the trip. These
trains will be retained throughout the journey, which will
cover twenty-six days. The trip to Los Angeles will be by
the Southern route, with stops at various points, including
the Grand Canyon, the Southern California orange orchards,
the Redlands, the big tree forests, &c. On the return trip
the bankers wrll be the guests of the San Francisco Chamber
of Commerce, and their itinerary East will include visits to
Portland, Seattle, the Canadian Rockies, Alberta and Sas-
katchewan, Minneapolis and other points. The party ex-
pects to arrive in New York on Oct. 22.

—The list of those who will address the convention of the
American Bankers’ Association is now complete, and the

speakers and the topics they will discuss are as follows:

Dr. Benjamin Ide Wheeler, President of the University of California,
Berkeley, Callfornla, ‘“The Bankér as a Publi¢c Servant."

Prof. A. Platt Andrew, Assistant Secretary of the Treasury, Washlngton,
D. C., “Work of the Monetary Commission."”

Irving T. Bush, Chalrman of the National Currency League, New York
City, *“Needed Banking and Currency Reforms From the Standpointof the
Commercial Interests of the Country."”

Harold Remington, New York City, *Bankers and Bankruptcy Law.” <

Frank B. Anderson, President of the Bank of Californla, San Franclisco,
Cal., “Pacific Coast's Need for Banking and Currency Reform."

An announcement from the Association states that it is
also hoped and expected that Senator Burton of Ohio will be

‘present and talk on Banking and Currency Legislation, and
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possibly R. G. Rhett, President of the People’s National Bank
of Charleston, S. C., who will treat of “A Southern Bankers
View of the Currency Question.”

—In addition to the speakers whose names appeared in the
program of the Trust Company Section of the American-
Bankers’ Association, as published in our issue of the 10th -
inst., Stuyvesant Fish will also be among those who will
address the meeting of this Section. The subject of his
essay will be ‘““Should the Ownership of Shares in Banks
Continue to be Represented by Certificates Commercially
Negotiable, That is to Say, Pledgable?”’

—At the annual session of the Clearing House Section of
the American Bankers’ Association, to be held October 6,
Lee McClung, Treasurer of the Umted States will address the
meeting on “The Suggested Reduction in the size of United
States Paper Currency,” and Stoddard Jess, Vice-President
of the First National Bank of Los Angeles, will speak on the
subject of “Uniting the Work of Paying and Receiving
Tellers.” A discussion of Clearing House Examinations
will be led by James B. Forgan, President of the First
National Bank of Chicago, and in addition the following

discussions are announced:

“System of Letters and Numbers for Transit Departments" led by
August Blum, Vice-President of the First National Bank of Chicago.

‘‘Uniformity of Reports of Clearing House Weekly Balances,” ted by
W. D. Vincent, Cashler of the Old National Bank of Spokane,

“The Zone System for Collecting Country Checks” led by John K.
Ottley, Vice-President of the Fourth National Bank of Atlanta.

There will also be an address by Edmund D. Fxsher
Deputy Comptroller of the City of New York.

—At the meeting of the Organization of Secretaries of
State Bankers’ Associations (an adjunct of the American
Bankers’ Association), which takes place at‘Los Angeles
on Wednesday, Oct. 5, the following addresses will be deliv-
ered: “Bank Taxation,” by George D. Bartlett of Wiscon--

Hughes of Nebraska; “Group Clearirig Houses,” by S. 'B:"
Rankin of Ohio; “Our Honorary Members,” by J. M. Din-
widdie of Iowa; “Program Building,” by P. C. Kauffman of
Washington; “The Association Library;” by H.  H. Smith,
attorney, Mlchlgan and “The Spirit of Democraey in B‘ank-
ers’ Associations,” by J. W. Hoopes of Texas. There are
also five topics for general discussion, namely “Proper Func-
tions of a Bankers’ Association,”” ‘“Reciprocal Relations Be-
tween Bankers’ Associations,” ‘“The Every-Day Service of
the Secretary,” ‘“‘Closer Relationship Between State Asso-
ciations and the American Bankers’ Association” and “Con-
tinuity of Convention Dates.” R

—The San Francisco bankers are desirous of greeting

through the “City of the Golden Gate’ while en route to
Los Angeles to attend the American Bankers’ Association
Convention, or who, subsequent to that gathenng, return to
their respective homes via San Francisco. Accordingly, -
they will maintain headquarters at the Palace Hotel, San
Francisco, during the week preceding the Los Anoeles
Conventlon and also during, the week following that event.
Bankers visiting San Francrsco are cordially invited to call
at such headquarters and make themselves known to the
reception committee - there. Itineraries for most of the
special trains are being so arranged as to permit delegates to
stop over.a day or two at San Francisco.

—Harold B. Thorne has been advanced from the office
of Treasurer of the Mercantile Trust Co. of this city to a
vice-presidency. George W. Benton, heretofore Assistant
Treasurer, has succeeded Mr. Thorne as Treasurer, and
Harry N. Dunham has been made Assistant Treasurer. All
the officers of the company are men who have long been in its
service and have risen from the ranks.

—Joseph T. Howell of Nashville will next month assume
the presidency of the Carnegie Trust Co. of this city, succeed-
ing Joseph B. Reichmann. Mr. Reichmann accepted the
headship of the institution last December, when, because
of impaired health, Charles C. Dickinson, who subsequently
died, retired from the active management of the company.
His resignation now is said to be in line with his agreement
to take the office temporarily, pending the election of a -
permanent successor to Mr. Dickinson. Mr. Howell, the
newly elected President of the Carnegie, is one of the best
known bankers in the South. He has been connected with
the Fourth National Bank of Nashville for over thu'ty years -
and it is largely through his banking knowledge, ripe experi--
ence and marked abilities that the bank has become one of
the best in the country He was chosen to the presidency

*of that institution in December of last year, following”the -

sin; “Co-operation in the Pursuit of Criminals,” by W. ij;*~~:

members of the fraternity from other States who may pass '
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death of Bamuel J. Keith. Mr. Howell filled practically
every position in the bank from the lowest place to the highest
office. His resignation as President of the Fourth becomes
effective on Oct. 1. Mr. Reichmann will continue, it is
understood, as a director of the Carnegie and as Chairman
of its Executive Committee.

—The Van Norden Trust Co. of this city will hereafter
conduct business under its new title—the Madison Trust Co.
The safe deposit vaults of the institution will be operated
under the title of the Lenox Safe Deposit Co., the institution
having been obliged to adopt another name than ‘“Madison”
for its auxiliary company, because of the fact that the
Lincoln Trust Co. conducts its safe deposit business under
The main bank-
ing rooms of the Madison Trust Co. are centrally located at
5th Avenue and 60th Street. The officers of the institution
are Watkins Crockett, President; Bradley Martin Jr., Vice-
President and Treasurer; W. W. Robinson, Secretary, and
George H. Bartholomew, Trust Officer. The management
announces that its policy will be to maintain a representative
independent trust company within the limits of sound and
reliable banking. ‘

—W. W. Lawrence, who has succeeded the late Lucius A.
Cole as President of the National Lead Co., has been elected
to replace Mr. Cole as a director of the Seaboard National
Bank of this city.

—Frederic W. Allen, Secretary of the Simmons Hardware
Co. of St. Louis, has been elected a Vice-President of the
Mechanics & Metals National Bank of this city.

—The Chatham National Bank of New York, at Broadway
and John streets, has increased its resources over a million
dollars since June 30 1910; they were then $10,852,000,
while on Sept. 1 1910—the date of the last bank call—they
had risen to $11,869,300. Deposits have grown in the same
period from $9,198,400 to $10,156,600.
the new President of this bank, who took office this summer,
is from Michigan, where he had been in the banking busi-
ness for eighteen years. Mr. Kaufman 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 is one of the youngest
bank Presidents in this city; he will be thirty-eight years old

» in November next. .
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—In a discussion of general business conditions appearing
in the ‘“Commercial Times and the Commercial Journal’’ of
Chicago, R. J. Graf, Secretary of H. M. [Byllesby & Co. of
Chicago, notes that throughout the territory with which his
organization is in intimate touch (in the Mississippi Valley
and along the Pacific Coast) present conditions are satisfac-
tory. Business, he states, is moving along in a normal way,
and while some pause in general trade is noticeable in Min-
nesota, and to a less extent on the Gulf, elsewhere in the other
communities in which the company operates it is found that
not only is there no cessation of general business activity,
but an increasing development.

. —At a meeting yesterday of the directors of the United
States Mortgage & Trust Co. of this city, Frank J. Parsons,
heretofore Secretary, was elected Vice-President, and
Alexander Phillips, Sub-Manager of the London branch of
Societe General de Credit Industrial et Comercial Paris, was
elected Secretary. Mr. Phillips will have charge of the
foreign exchange department. At the same meeting the
usual quarterly dividend of 69, was declared, payable
Sept. 30 to stockholders of record Sept. 24.

—The Madison Trust Co., of Madison, N. J ., is the title
of a new trust company recently incorporated under the laws
of New Jersey, with a capital of $100,000 and a surplus
of  $100,000 (fully paid). Among the incorporators are
many well-known New York bankers and business men.
The list includes Edgar H. Towar, banker; James H. Me-
Graw, President of the McGraw Publishing ‘Co.; T. Towar
Bates, of Shoemaker, Bates & Co., bankers; Theodore
B. Morris, of Morris & Holden, bankers; Alfred G. Evans,
of Arnold, Constable & Co.; Charles M. Harkness, capitalist;
Charles Scribner, publisher; Gen. E. P. Meany; F. D,
Waterman, President of the Waterman Pen Co.; Albert
H. Wiggin, Vice-President of the Chase National Bank; John
W. Steele, Vice-President of the Lehigh Valley Coal Co.;
Peter H. Frelinghuysen, lawyer; A. Fillmore Hyde, capi-
talist; Henry Feuchtwanger, banker; Major A. White,
President of the City of New York Insurance Co. and the

Louis G. Kaufman,

New York Plate Glass Co.; Henry W. Shoemaker, of Shoe-
maker, Bates & Co., bankers, and other men of prominence
who reside in that vicinity. The new company will com-
mence business shortly on the most prominent corner in the
town, and, judging from its directorate, will rank before very
longas one of the leading trust companiesin the State. Itis
understood that Edgar H. Towar, who has been prominent
for years in banking circles, will be President; James H.
McGraw and T. Towar Bates, Vice-Presidents, and Theodore -
B. Morris, Secretary and Treasurer.

—Arthur F. Cosby was on Thursday appointed receiver
for the firm of Otto Heinze & Co. and for its individual mem-
bers, Otto Heinze, Arthur P. Heinze and Max H. Schulte.
The appointment was made by Supreme Court Justice Green-
baum on the application of the United States Express Co., a
judgment creditor of the firm. The petition in bankruptcy
filed against the firm on Oct. 21 1907 was dismissed in August
1909 by Judge Hand in the U. 8. District Court.

—Herbert Wellington, Treasurer of the Franklin Trust
Co. of New York for the past year, has been elected a director
and active Vice-President of the International Trust Co. of
Boston. Mr. Wellington will assume the duties of his new
office at once. Prior to his connection with the Franklin,
Mr. Wellington had been with the Farmers’ Loan & Trust
Co. for twenty years. -

—L. A. Goddard, President of the State Bank of Chicago,
has been elected President of the Chicago Clearing House
Association, succeeding George E. Roberts resigned. Mr.
Goddard had been Vice-President of the association since the
death last year of H. A. Haughan, and he is succeeded in the
vice-presidency by Frederick H. Rawson, President of the
Union Trust Co. ' '

- —On last Monday morning the National City Bank of
Chicago opened for business in its beautiful and spacious new
quarters at the southeast corner of Monroe and Dearborn
streets. This was formerly the location of the Commercial
National Bank before the erection of its magnificent ‘“sky-
scraper’’ on the corner of Clark and Adams streets. But
the building has undergone thorough reconstruction during
the past six months, two full floors being now devoted to
the bank’s occupancy, wherein may be found every modern
convenience and beauty of equipment. On the opening day
the banking room was a bower of American Beauty roses, a
testimonial from the friends and patrons of the institution.
David R. Forgan is President and L. H. Grimme Cashier of
this prosperous Chicago bank. R. U. Lansing is Manager
of the bond department. According to the last official state-
ment, the National City had deposits of 22 million dollars.

—I. 8. Hallam, President of the Abilene State Bank of
Abilene, Kansas, died on the 11th inst., worry over the dis-
covery of a defalcation having, it is said, brought about a
collapse. Mr. Hallam was sixty-seven years of age. Re-
wards have been offered for the arrest of John A. Flack,
the Cashier of the bank, who has been missing since early in
the month, and in whose accounts there is reported to be a
shortage. It is understood that State Bank Commissioner
Dalley intends to settle the bank’s affairs without a receiver- -
ship. “About $50,000 of the deposits were paid off up to the
14th inst., according to the Kansas City ‘“Star,”’ by turning
over to depositors notes or cash for their accounts. The
bank had total deposits of about $150,000.

—The Hillyer Trust Co. of Atlanta began business on the
7th inst. as successor to the Hillyer Investment Co. The
new organization has a capital and surplus of $300,000; it
takes over the entire business and assets of the Investment
Company, which was established in 1906. The officers of
the trust company are Henry Hillyer, President; George S.
Lowndes, Vice-President; William Hurd Hillyer, Vice-
President and Treasurer; Herbert L. Wiggs, Trust Officer,
and Arthur H. Neeson, Secretary. '

—Assignee T. B. Lampton of the Pike County Bank &
Trust Co. of McComb City, Miss., has been authorized to
pay a dividend of 159,. The institution closed its doors on
April 1 1908, and, according to the New Orleans “Picayune,’’
the depositors have received 409, of their claims.

Blonetavyi Commexcitl English T ews

[From our own correspondent.}

London, Saturday, September 17 1910.
Markets continue lifeless. But the undertone is optimistic.
At the fortnightly Settlement this week the rates charged for
carrying over were very low, indicating that there is an

extremely small ‘“‘bull’”’ account, while the “bear”. aecount
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is large. Markets are depressed, partl
season has not yet come to an end; but still more by the
numerous labor disputes. There is a hopeful feeling that
these will be settled amicably. But the indiscipline of the
men is rather disturbing opinion. The employers com-
plain that, with or without cause, bodies of work-people
throw down their tools and leave work at the most incon-
venient moments, and they seem resolved to put a stop to
that. The leaders of the trades unions are, likewise, anxious
to stop it, and the great majority of the work-people side

because the holiday

T

@ommercial and Riiscellaneons Aer:

Breadstuffs Figures brought from page 814.—The state-
ments below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years have been:

with both. But there is a minority which is showing itself s E
difficult to control; and therefore the settlement may be | Ze¢ipis @#—| Flour. | Wheat. | Corn. Lol Dwie. | BN
put off for a little while longer. , e bls.19610s. bmhégg%o bu;hi_?g% buihig? s, mg&s&sﬂ ou.58 s,
; ; ° 1 CA| o ’ ’ » ’ » » i »
When the settlement takes place there will in all prob- | Husenee-T| '55:325| 288770 185,320/ 251,600 365,300 17,340
ability be a decided recovery in markets. Everything | Duluth.____ 21,095 1,136,556 25,076 254, 392,657 3,160
points to a continuance of moderately cheap and abundant | Minneapolis.} ____.. 3.252.910| 223,890 092,880, 658,850 60,040
A ToledO o o] eoee - 93' 8|l ) I ...... 1.000
money throughout the Autumn. The best estimate respect- | Detroft. - - 5,807 71,092 62,420 52,658  __ " | _ I
ing the demand for gold for Egypt is that it will not exceed Coveand =l BOE 23 - G20l oL T I Lt
five millions sterling. Turkey, as usual, is in monetary | Pooria  -=-|  56'900 18,000 8, 118,400, 28, 9,900
difficulties. She raised a considerable sum here in London | KensssGity.| .. ... 1,370,400| 192,200 156,000 ....__| ______
i gold. - But'it I very doubtial whether eves the baoierof | BTt I3 BB dutem tmien Tanum meme
In gold. But it is very doubtful whether even the banks of | Samewk." , 898, 841, 021,193 3,063, ;
'f‘ff-key W}g ﬁ on disctzguntilrlxg :uch bﬂ-ls'l Russia(,l %}gati)n,, jg | Ssmewk.’08 522,312| 12,395,051| 3,048,694 5.590,617i 4,661,725| 263,681
aking go cause the wheat crop is large and is being | Since Aug. 1
; : 1910, . 2,489,216/ 59,146,442 26,508,486/ 48,608,839 7,375,892|1,200,222
moved at present. The moving of the crop has caused a | 1339----- 3.292.828| 47,210.664| 23,020,588 33,620,825 8.867.407|1.435.776
great increase in the note circulation, and the Treasury thinks 1908____- 2,962,110( 50,044,388| 18,760,668 31,909,971 15,983,255/1,395,022
it expedient to increase its gold holdings. But the Russian '

Government will certainly not do anything to disturb the
markets of Paris and London.

From other sources there does not seem to be danger of

Total receipts of flour and grain at the seaboard ports for
the week ended Sept. 17 1910 follow: '

: i Flour,  Wheat, Corn, Oats, Barley,  Rye,
any great demand for gold and therefore the general belief fowrs Thast, Lors, D, m ve,
is that th_ere will be no strmgency in the coming autumn. 180,030 702,400 144,775 442,450 45,900 10,350
If 80, the absence of a “bull’” account in markets, and the 2,400 10,815 o800 84,307 70
desire of bankers to employ their money profitably, will give 20 T 108193  87'325 313
a fillip to Stock Exchange business. Over and above this, 1,855 20,050 40,500 ,688 3,000
trade proper is exceedingly good. Every month the Board 20214 7800 217400 - 71,500 s
of Trade returns show that the manufacturing districtsare -3io5  00-000 :25'83:?' ...........
fully employed, while all private information is to the effect 45724 776,030 78075 180451 p—s
that rarely have the great manufacturing centres of the | pon woiur--- 25.724 000 ... o0 _l.. o IlllZ
Midlands, the North of England and the South of Scotland | . ~

» » ’ » 2 » £} 1)
been more prosperous than they are at present. . o bobng] io1o-i2.385:884 4§‘f§§§§§ 28,808 853 35,863,633 zzégzéé: u}ggg‘é
n Paris business is quiet. e summer has been exceed- | Week 1909______ ) , ; 1061, . X
ingly unfavorable, and holiday-making is continuing later | SinceJan. 11309 10,763,927 52.510,055 31,010,869 33,920,720 4290,134 843

than usual. Besides, the negotiations for the Hungarian
loan of over 23 millions sterling have broken down, and no
decision has been come to yet respecting the Turkish loan
~of about six millions. In Germany business is more active
than in Paris. The movement of the croiis there has begun,

* Receipts do not include grain passing through New Orleans for foreign ports
on through bills of lading.

. The exports from the several seaboard ports for the week
ending Sept. 17 1910 are shown in the annexed statement:

and the rates of interest and discount are sharply rising. The oo s | Sk Fiewn oyt; Dy, P,

best informed are satisfied that there will be an immense | New York ...._. 52,487 27,985 g.;gg
expansion of the note circulation at the end of the month. | Boston ... L I ¢

- ‘ Philadelphia ____ 338,000 __.___ 33,000
There is such an exlpansmn at the end of every September, | Baitimore. .. ... 335,742 31,721 11,311
and doubtless it will be not less than usual. Consequently, | New Orleans -2 ______ /000 - 17,571
< p . ) Galveston..__... ...... __.___ ,000
nobody would be surprised if the Imperial Bank of Germany | Mobile ------.. 1o 5,998 2,100
were to raise its rate of discount. eantime, trade proper is Montreal......... 857'388 47,000 42,000
improving in Germany. One of the great mining companies IR i e R
1 inarily i ivi Total week____1,640,196 238,704 167,127
has just declared an extraordinarily increased dividend. ok iz 1810080 308320 aarigey

The India Council offered for tender on Wednesday 40 lacs
of its bills and the applications amounted to 4751; lacs at
prices ranging from 1s. 3 31-32d. to 1s. 4 1-16d. per rupee.
Applicants for bills at 1s. 4 1-32d. and for telegraphic trans-

; The. destination of these exports for the week and since
July 1 1910 is as below:

Flour Wheat Corn.
. . : Since Since Since
fers at tIs. 4 11 .lgdf. per rupee were allotted about 189 of the AR - - k' L —_ P
~amounts applied 1or. Ezxports for week and Sept.17. 1910. Sept. 17. 1910. Sept. 17 1910.
Uxﬁ% JKlulng” 5 980?188' eosbgl;é 78?3836 5 8131%'5' o 000 637,428
0 3 3 om--- £ » » » £ ] » ’
English Financial Markets—Per Cable. Continent PO outa=e 33’8(7)1 %g,ggg 843'(1)38 3,0;?7’ '333 188'838 i %gg_%z
1 i i iti ‘ Sou. & Cent. Amer. 6, : ’ s . ’ ,084,
The daily closing quotations for securities, &c., at Lond?n, S % SENY. Amec, 24998 291431 190 73,968 35018 305834
as reported by cable, have been as follows the past week: Brit. Nor. Am. Gols.. . ... 22906 ... _....m TTro” 4,000
London. . Other Countries.... _..__. 30,820 ... 5000 ... 5,989
- Week ending Sept. 23. Sat. Mon. Tues. Wed. Thurs. Fri. :
Silver, peros....___...___ d. 24 9-16 24 9-16 245? 24%  2411-162413-16 | Total.__________ 167,127 1,328,753 1,640,196 8,976,995 238,704 2,305,918
Consols, new, 234 per cents__ 80 9-16 803§ 80 807:16 807-16 803¢ o | Total 1809 211 245,527 1,584,392 1,811,086 15,182,014 104,320 1,343,608
Foraccount.. ___________ 805¢ 80 9-16 80 9-16 8034 8034 80 7-16 . ‘
anfgammtﬁsc(}’n Farie.tc. 97.00 97.074 gg.}l‘ﬂi 21-32‘5 gs’ﬁo 691;22% The world’s shipments of wheat and corn for the week
Amalgama rCo._... . p A . :
bAnaooh conda Mmlé)gp%o ______ s% s% 8 .8 . % 1021; ending Sept. 17 1910 and since July 1 1910 and 1909 are
A il - nm Fe-.100 1003 10378 103°¢ 108% 105 {shown in the following: ' '
Baltimore & Ohio__________ 108% 1073 1073 1073 108% 107%
SO s ainipi 90 90 90 90 90 Wheat Hoie
FmameelioUm U8 o gy ' '
esapeake 0. vdimwn e . ’
- 1 B L B T e S ..
Cago W. LPaul.. . 1
‘ Week Since Stnce Week Since Si
Do dmae et 9l sl Ty sl sl | A | AR sk | S| ARt
Erle ._._______...l0C 26 26 263§ 26} 263 26}
rred Bushels. | Bushels. | Bushels. | Bushels. | Bushels. Z
Second profered 11T 334 a3¥ M M 404 M | Amer.|2107000| 16.340:000| 24 505.000| “a08000| 3 onebo0| 35
Tiinois Central. ._..__2_ ... 1333 1333 1333 133 133 133 == B S e ol 11 308 Diay ATH000]- 2 30,0001 55 /218.000
Loulsville & Nashville______ 146 146 1463 1461 1471 1461 Argentine __| 624,000/ 12,184, 7:368.000| " 68.000| 847,000 6 408 000
Missouri Kansas & Texas... 32% 3214 323 3214 323 3254 Danubian .. (3,072,000 26,736,000| 7,368, , 477 »409,
i T 84 641 643§ 643§ 64l5 6434 Indian ... 0 00| ¥R e ara noll, “Hon=al memmememf s -
Nat. RR. of Mex., 1st pref.. 73 723§ 72 72 72 71% Australian . 1,040,000 R [92.81, I --------------------- -
Second preferred . ........ 33 33 32 323 3285 3214 Oth.countr’s| 360,000\ 1,658,000/ - |} coceocf cmecean] aeeeen -
N. ¥, Ontario & Westerne 41y e 0% MSE 1Th 1k Total ... {12527 000|125,127,000|102,169,0004,243,000| 60,525,000| 47,370,000
N MR WR o BE doa, n
Northern Pacifio. - --116 11614 111” 11(7);}2 1209}2 1193 The quantity of wheat and corn afloat for Europe on dates
GReadng o I TIT73 13 138 S % j3° | mentioned was as follows:
a First preferred......... 45 45 45 45 45 45
@ Second preferred. ... 48 48 48 48 48 48K Wikoat | carw,
Southern Pacific..._..._.. clld} 1145 116 115 11634 116% '
Southern Rallway _.._._.____ 231 %gx gg}{ gg gg % %35 United , ' United ,
--------------- i dom. nend.| Total.
Union Paclfio .. - - ooooeoos 189 1828§ 170 17gi2 170;}2 179 Kingdom. | Continent.| Total. 'm"" Fonss
erred. . ... ushels ushels. hels.. | Bushels.
U. 8. Steel Corporation....... 8% 88%  7T04 69 g% 69 18,640,000|20.340 000|35,880,000 10.710.000| 9.690.000]20.400,000
_Preferred...........0L 90 A9 19K 119 1200 1193 | Reo 17 1oL 1000 e aa0 000|30.800.000 10.455.000[10.118.000|30,570.000
RSN M MR dow ar g | S IS loon inaanooolnsan oiiatiesoians 70000 7ras dunla oo
Extonded 45 -.....---- 6 6 6 65 . 65} 66 Sept. 21 1907]16.960.000/12,160,000{29,120.000, 1.5ao.ooo| 4.320,000] 11,880,000
. aPrice per share, b£ sterling, ¢ Ex-dividend. ) - i A S : - - ——
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Oanadian Bank Clearings.—The clearings for the week end- T | Per | When Books Closed.
ng Sept. 17 at Canadian cities, in comparison with the same Name of Company. Cens. | Payable.|  Days Indlusive.
week of 1909, shows an increase in the aggregate of 17.9%,. imdwm? n.nw,.y(s (Concl) uded). ) .
4 Y., pref.. (quar.)....... PR IV eovnmsinninsssiesisss
M Qwaukes Elec, Ry. & Lt., com. (quar.).| 1% 'Sept. 30|Holders of rec. Sep.20a
G 0 , Week ending September 17. Nashoille Ry. & Lighi, com. (quar) .. 3 |Oct.” “1|Holders of ree. Sept. 21
Inc. or Preferred (quas.). .. .oocococooaooo.. 1} [Oct. 1(Holders of res. Sept. 21
1910. 1909. Dec. 1008. 1907. New York SmBm.. common (quar.....| 134 |Oct. 1{Holders of rec. Sept. 26a
o O i s | 1 o b o
: . . u.). . o
38 5:7.883 84.034,072 +’f1.2 30.730.369 32,639.365 0’m¢0WBl-S¢ com.Gquar) ~—.-| 1 |Oot. '1lSepi.18 to Bevt-ss
31.215,065| 26,792.034| +16.5| 24,913.729| 21,402,188 | _ Preferred (quar.). ... ... _______. 1% [Oct. 1/Sept.18 to Bept.30
17,665,367| 13,404,082| +31.8| 10,592,739| 10,949,176 | Ehladelphla Traction. ........... -----| 82 |Oct. 1iSept.11 to Sept.30
9.222,577| 6,911,622' +83.4| 4,120,791 4,597,403 | Lortland (Me) RR._... ..o ocossoc 2 [Oct. 1iSept.21 to Sept.30
3.067821| 3,583.847) +23| 3.042.660 3.250301 °“"‘1‘{,‘°°"° Syl &P -Pﬂﬂg;}a(m a7 L O . gg;‘;’mm oEves. feps. 18
,165, 2,205, —2.3| 2,025,385| 2,134, Ridge Ave. Pass . . .
1001 1a0| o0l oma| T0203%7| 1783695 | St. Jos. R.L.H.&P., pt. (qu.) (No. 32)| 13 [Oct. 1|Holders of rec. Sept. 168
» 1) » » + »
,039,566| 1,843, +10.6| 1,612,326 1,739,138°| Scloto Valley Trac., pref. & 1st pref. (qu.)| 1% |Oct. 1|Holders of rec. Sep.24a
Lt TeATY el M L | SRLESRO . oo 008 YR e e
2260203 1340°836| t67.8| 1225261 1'220550 | Seoond & Third Bts. Pass, Ry., Phiia....| 83 [Oct. _1/Holders of reo. Sep. 5a
33,300| ' 1,174,253 +5.0 . i 1,150,317 South Side Elevated, Chicago (qul.r ) PO, 34 |Sept. 30|Sept.20 to Sept. 30
1.797.527| - 1,137, +58.0 867,350 822,910 Stark Electric RR. (QUAT.) ... ccocuenn- % |Oct. 1/Sept.26 to Oet. 1
1446.333|Not inciude|d in tot|al. Syracuse 7‘mnsa pref. (eucr ).---{ 134 |Oct. 10|Holders of rec. Sep.24a
479,624|Not include|d in tot|al. mgwmu“ ?.‘;"i“m? )u‘m' cosiaisn, “f,‘ g.bgt 3‘1’ %empt. not ot ss;g u‘:
............. . ree. . ;
§ 2| 84,093,35 Tri-Clty Ry. & Light, pref. (quary_.....| 13§ [Oet. 1|Holders of rec. . 28
115,740,158 98,190,053| +17.9| 84,540,79 ,359 Pmén’od (p.T : gl S }g &: }E:.‘d °¥m' ::ulz
............ i . ers Of reoc. ;
Anctdon Sales.—Among other securities the following, not 3..,0"‘“.."%'..,3:*..':,‘,.,'?,;;::",,,,?“ o=l 3 lon.. 1lEoien i Tec. Sep.ade
te%ua,rl dealt in at the Board, were recently sold at auction. gm’l‘mﬂn o t:r Eleo..Po' %n:omhne (qut;; {u 8:: } %ept. ua:' sQ:s. u:
essrs. Adrian H. Muller & Son: g:zlnna Street, gomn )m&onﬁ).-- ué:s 8::3 {ag:ﬁa g : 8:: 1:
Stocks. Stocks. 'ndia Electric Co. (quar.) (No, e . % .
25 Utica Chenango & Susq. Valley '10 Chemical Nat. Bank_____ 427%-427% [
BB €C0.cicinsinsaivnisasinmos 149 | 40 Pay-as-You-Enter Car Co., com- Broadway, Brooklyn (quar.) - - - -« cc-- 4 |0ct. 1{Sept.21 to Sept. 0
1N. Y. Law Institute (all duespd.)$100| mon oo oo 35 Century (QUar.) .. ..o e ieeeeccceicann 136 |Oct. 1iSept.27 to Sept.30
s Chatham National (quar.) (No. 159)....._ 4 Oct. 1/Sept.23 ‘to Sept.3
DIVIDENDS. cmmcwm gmmmwa (qw( """" ?u 8:: { Hold setpt o 27
T - B olders of rec.
The followmg shows all the dividends announced for the Coal & 1 I:on N;.tloml (quar.).... . %ﬁ Oct. 1|Hoiders of reo. &’&, 14
olonial (qQUAT.) -« v oeeeeeeae - . pt. to Sept.30
utg‘re by }:rge or lmPort’ant corpom’tlons Commerce, National Bank of (quar.) -1 2 Oct. 1{Sept.22 to Oct. 2
widends announced this week are printed in italics. m Avenue (QUar.)............. -] 25 |Oct. 1/Holders of rec. Sep.30a
Triret Natlonat, Soookiym @uar 3o 3 oot 1lsemeae i oob-S0g
Per | When Books Closed; . Homesmmtne - . e
. I . First Security Co. (qQuUaT.) .. v v e eeeeeee 3 |Oct. 1|Holders of rec. .30a
Name of Company. Cent. [ Payabie. Doy Indusive, 3 E—— 2 |Oct. ligept.28 1o m&’ﬁ:, 30
Railroads (Steam). ' . ational (quar.)............... 2 . .
Beech Creek, guaranteed (QuAr.)........ 1 |Oct. 1|Holders of rec. Sep. 23a | Hanover Natfonal (quar.).............. 4 [Oct. 118ept.21 to Sept.30
Beit RR. & Stk. Yds , Iudtanap of @u)| 13% l0oet. 1| oo Irving National Exchange (quar.).__..... 2 |[Oct. 1/Sept.21 to Oct. 1
Boston & Albany (QUAT.).. ... ... 2"" |Sept. 80|Holders of rec. Aug.3ia | L National (quar.)............. 5 |Oct. 1]Holders of rec. Sep.30a
Boston & Maine, oommon (Quar)----.. 13§ |Oct.  1|Holders of rec. Sept la | Manufacturers’ Nat., Bklyn. (quar.)..... g Oct. 1/Sept.24 to Sept.30
Boston & Providence, quar. (quar)....--- 234 |Oct.  1iHolders of rec. Sep.20a SRTEN & Fulion N"‘, @(g‘“:)) ----------- 1% 8:: A g;g:- o o g'ggﬂg
nadian l’ﬂcl . MMON. «vceeccceana i t. o i b
rimiciin i N $8 [Qct.  ljJepe. 3 %0 Oct- S| Metropolitan (quar.)...... 2" |Oct. 1/Sept.23 to Sept.30
Premrred( ) 2“ Oct 1 Segt 3 t Oct. 5 | Mount Morris (quar.) 234 |Oct 1{Sept.21 to
......................... s v 0 & S v - - . e scconee
Central RR. zfévmew Jersey (quar.) ... g}‘ geovt 35 go}gera o% rec. Oct.21a | Nassau Nﬂ‘, B,"W (M) Wo. 101)... gx &: {%3‘- 24 ott& gg: %
Mm 0 ............. pt. olders of rec. . . ders
Chicago Burlington P Qulncy (quary-___| 2 |Oct. 1|Sept.27 to 3 4 |0ct.  1{Holders of rec. Sept.20
Chicago & Eastern Illinofs, pref. (quar.).| 13§ |Oct. 1|Holders of rec. 134 (Oct. 1 pt. 3
Chicago & North Western, pref. (quar.)..| 2 |Oct. 1|Holders of rec. 3" |Oct. 1/Holders of rec. Sep.24a
gzu R. i % Pac(ﬂlc ngianq':a’ )-5 ...... B{i 8cct 1/Holders of rec. 3 |Oct. 1iHolders of rec. Sept. 29a
icago estern a (quar.)...... t. 1{Not closed.
Cleveland Akron & Columbus___-_ ... 2"" |Sept. 24|Holders of rec. 4 |Oct.  1]Holders of rec. Sep.26a
Cleve. Cincin. Chic. & St. Louis, pref. (qu.)| 1% |Oet. 20{Oct. 1 to 5 |Oct. 1jHolders of rec. Sep.22¢
Oolorado & Southern, 1stand 2dpref___.| 2  |Oct. 1/Sept.22 to 9 |Oct.  1/Holders of rec. Sep.2la
Erie & Pittsburgh (QUar.) .. .ee-o-._... 13 |Dec. 10|Holders of res. 2 |Sept. 30|Holders of rec. Sep.26a
Evansville & Terre Haute common.....| &5 |Nov.  1/Sept.18 to 2}4 |Oct. " 1iSept.25 " to Bept.30
Preferred . oo T 214e|Oct.  15|/Holders of rec. Equitable (quar.). . 6 - [Sept. 30|Sept.28 to Sept.30
Georgia RR. & Ban'dna (quary_-- 777" 23 |Oct. 15/0ct. 2 to Guaranty (QUAT)......... 8 |Sept. 30|Holders of rec. S8ept.30a
Great Northern (Quar.) . __ oo 13 (Novw 1|Holders of rec. Oct 18q¢ | Knickerbocker (quar.) ... ______._ ... 3 Sept. 30/Sept.24 to Sept.30
Interborough Rapld 'rransn (quar.)__... 214 |Oct. . 1|Holders of rec. Sept.24a | Lawyers’ Title Ins. &Trust(qu ) (No.48){ 3 |Oct. 1{Sept.16 to Oet. 2
Jollet & O-lcago, guaranteed (quar.)....| 13{ [Oct. 3|Holders of rec. Sept.24a | Long Island Loan & Trust (quar.).._... 3 |Oct. 1 H°‘d°"°‘ rec. Sept. 17a
f&r‘wm gei’?‘l flouzhem pref. (quar.)._ . % Oct. 15 golders of rec. Sep.30a ?“f:m? New Jersey (qu. (N° 45).. g BO:St 3(1) Hol b ottxgc g:;i 2;-
ne ral (QUar.) ... ---coo__. Oct. 1/Holders of rec. Sep.15a. QUOT.) e oo ee oo mmmmem e i . .
mmmn Ry. gu. (quar)) (No. 106) ...| 1% |Oet. = 1/Holders of rec. Sept.15a | Metropolitan (quar.) (¥o. 85)_ 2~ """ 7 6 [(Sept. 30iSept.20 to L.
Minn. 8 P.&3.8.M..com &pref. (No. 13j| 33§ Oct. 15|Holders of rec. Sept. 30a %um;l ob &f‘c’hﬂm CO““W (quar.).. g“ ggg: gg ge%lgezr% °ft':° *g:-%
Leued lnvs ........................ 2 Oct. 1|Holders of rec. Sept.20a €t X or L R e LT L P . .
Newark & Bloomfleld, guaranteed. ... 3 |Oct. 1|/Holdersof rec. Sex;)t. 22q | People’s, Brooklyn (monthly) - .- - 1 (Oct. _1{Holders of rec. Sept. 30a
N. Y. Central & Hudson River (quar.)._' 13§ [Oct. 15 Holders of rec.Sept.22a | Standard (qQuar.) .- oco_—coooo_-. 4 - |Sept. 30|Holders of rec. Sep.23a
New York & Harlem, com. and pref____| 13§ [Oct. 1|Holdersof rec. Sept. 19q | T'itle Guarantee & Trust (quar) ... 5  |Sept. 30|Holders of rec. Sept. 22
N.Y.Lackawanna & West., guar. (quar)| 13 (Oct. 1/Holdersof rec. Sept. 15a | Z7ust Co. of America (quar.) (No.33)...| 23 |Oct. 1|Holders of rec. Sept.
N. Y. New Haven & Hartford (quar.).._.| 2 [Sept. 30|Holders of rec. Sept. 15 | Union (QUAT.) oo oot 1234 |Oct. 10/Oct. 6 to 9
Part paid stock, issue of Dec. 20 1909__| $1 |Sept. 30|Holders of rec. Sept.15q | Urited States Mortgage & Trust (quar.)..| 6  |Sept. 30|Holders of rec. Bept 24
§°,'§‘,’,‘k & lgvgtemexrgI preét;rred (qual(' % Nov. 18 golders of rec. Oct.31a | Washington (m L 3 |Oct. 1 Holders of rec. Sept. 24
orthern of New mpshire (quar. t. 1d
Norelen & worsscr, o Gquar)+<)) 0 (G0 Yoepi TR0 SS088 | Acotan worer Piand & Fidnon, pt.awy) 136 |Sep. 30/ Holdes of e St 24
oNY (QUATL.) e ce e e 13 |Oct. 1|Holders of rec. Sept. 1 nee Y (QUAT.) e oo . . .
Pittsb. Bessemer & Lake Erle, common..[ 13§ (Oct. 1/Holders of rec. Sgpt (1’2 Amer. Agricultural Chem., pref. (No.23).| 3  |Oct. 15 Holders of rec. Sept 30
P, 1 Waye & Cale,top- quar. @S| 1 ot gloept. 11" o ot | Amer: Do Suphr peauar) (UG B 1 100t 1ok of o Sop e
pec! guaran QUAT ) ocsnisuons Oct. 1/Sept.16 to & mer ' Bra. - 4 . -
Piush. Youngst. & Ashtabula, com. (qu.).| 13{ |Sept. 24 mﬁdm of rec. 8:; 153 Preferred (qQUAT.) oo ocoooemiooao. 134 |Oct. 1|Holders of rec. Sep.26a
Preferred (QUar.) - - - oo oo 13{ (Sept. 24|Holders of rec. Sep.15a | American Can, preterred (Quar.)........ 134 |Oct. = 1{Holders of rec. Sept.16a
Piusburgh Wheding & Kentucky........ 3  |(Oct 1|Holders of rec. Sept.24 | American Caramel, preferred (quar.)._._| 2 [Oct. 1/Sept.11 to Sept.30
-Speclal dividend.... _ .. ... 3 [Oct. 1|Holders of rec. Sept.24 | Amer. Car & Fdy., com. (qu.) (No.32)..| 2§ l0ct. 1/Holders of res. Sept.10s
m Cz Jocond 7 premed ........... 2 |Nov. 10(Holders of rec. Oct.22¢ | , Preferr Pretmgh&w-) (No. g 46) }" ggg 2(1) g&meﬁ °ft':°- ngg-lgg
o n nei j—— s v common * * -
Chic. & East. Ils. pf. tr. ctfs. (quar.).| 13§ |Oct. 1|/Sept.17 to Oct. 2| Preferred (Quar). .- ---cee--- 1} |Oct. 1iSept.28 to Oct. 1
K. C. Ft. 8. & Mem. pf. tr. ctfs. (quar.){ 1 Oct. 1[/Sept.17 to Oct. 2 | American EXpress (QuAr.)..... .... $3 |uct.  1|Holders of rec. Auazla
Bouthern Pacmo Co. (quar.) (No. 16).._| 13 [Oct. 1|Holders of warr't No. 16 | American Gas & Eleciric, com. (quar.) 134 [Oct. 1(Sept.24 to '3
Southern Ry., M. & O. stock trust certs_| 2 Oct. 1|Sept.16 to Sept.30 | Amer. Iron & Steel Mfg., com. & pf. (qu.) 134 |Oct. 1|Holders ofrec. Sept.
Rolede Bt Louls & Western, pref. (quar.)| 1  |Oct. 15Holders of rec. Sept. 30 | American Locomotive, pref. (quar.).....| 13¢ (Oct. 21|Sept.22 to Oot.
Unll’on'Pacéﬂc. common (qQUar,) -....... g}‘ Oct. 1[Sept.13 . to Oect. 12 ﬁmer Mag{ %M%&rpsfmd ....... G;c gg:. % &: g} tt<g gg; 1.8
1] ()0 oo N O s AN S Oct. 1/Sent. 13 to ] merican ng, prejerrée.. . .« ccuu--- . . .
United New Jersey RR. & Canal (quar.).| 234 |Oct. 10 Segg 1 to ‘s’:;, 38 American Manufacturing ... ......_._. 134 [Oet. 1|Holders of rec. Sept. 16
- Utlca & Black River._ .. __________._._. 314 |Sept. 30|Holders of rec. Sep.15a¢ | American Plano, pref. (quar.) ......... 15 |Oct. 1|Sept.256 to Oct.
Warren, guaranteed. . .....oooooooooo.o 3% |Oct. 15/Holders of rec. Oct. 5¢ | Amer. Pipe & Construction (quar.)______ 2" |Oct. 1|Holdérs of rec. Sept.15a
Waynesburg & Washington.___.______... 5 |Sept. 15/Holders of rec. Sept. 12 American Pneumatic Service, first pref..| 3}§ [Sept. 30{Holders of rec. Sept. 17
Western Maryland, msje-rred (quar.)..... 1 |Oct. 20/Oct. 12 to Oect. 19 | American Radiator. common (quar.)....| -2 |3ept. 30i~ept. 23 to Sept. 30
O e st i Ctactic Faliwava 23 (Oct. ~1|Holdersotreo. Sept.18a | Amerioan Screwy (Guar) oo -icios==| 103 ook 15 Holdors of res. Semv 308
treet an Iect aillways. e . §
Amer. CitiesRy. & L., pref. (qu ) (N0.17)| 134 |Oct. 1[Sept.22 to Oct. 2 | American Shipbuilding, preferred (quar.)i 13 |Oct. 15/Sept.18 to Oct. 16
B‘m;h!(w &fEleetrlc (QUAL.) oo i 16 |Oct. 1|Holders of rec. Sept. 15a | Amer. Smelt( &al:t)x 2 r?gm‘ 5()qu .) (No. 28) }“ 8:: uii Segi lg :g (s)::é 23
Brazil Pref. (QUar.) -« oo Oct. Oct.. 1 . Preferred (qu —.- w . .
Brooklyn Rapid ‘I'ransit (quar.)........ lﬁ Oct. ‘1; Holders of t'x?ec gg;t-. 92 American Snuff, common. 5 Oct. 1|Holders of rec. Sept.18a
Capital Traction, Washington, D .C.(qu.)| 13§ [Oet. 1{Sept.15 to Sept.30 Common (extra)....... -| 2 |[Oct. 1{Holders of rec. S8ept.15a
Carolina Power & Light, pre! (quar.)..._| 134 |Oct. 1|Holders of rec. Sep.24a Preferred (QUAT.) ..o cecmcacacaaene 1}§ |Oct. = 1|Holders of rec. Sept.16a
OentralPennsylvamngc __________ 2 Oct. 1{Sept.17 to Sept.30 | Amer. Sugar Refin., com. & prel (quar) 13 |Oect. 3|Holders of rec. Sept. la
a Ey. & Ligh, pref. @uar).-2| 1% |Oot 1|Howders of rec. Sept. 20 | American Surety (quar.) (No. 85)_..... 2)4 |Sept. 30(Sept.17 to Sept.30.
Chicago Clty Ry. (quar.) ... .. ....... 234 |Sept. 30[Sept.21 to Sept.25 | Amer. Teleph. & Teleg. (quar.).......... 2  |Oct. 15/Holders of rec. Sept. 30
g e oGS ok Yl al g | Ameima olseen ML G| G diEoi ot e e
B i e P n » - . .
Cleveiand Rallway (GUar.)-------o-oo. 155 [0t 1|Fioiiess ot reo. Soon¥150 | A Preferred’ oo ooowomeroonncmreeens 1% |Oct. 15Holders of reo. Oct. 10
Northwestern (quar.).......... 2 Oct. 10'Holders of rec. Oct. 1a | American Woolen, pref. (quar.) (No. 46)] 13{ |Oct. Sept.24 to- t. 6
Dulnth-Superlor Tr)aouon. com. (quar.).. } 74 8:;, 1 go}deu of reo. Sept.15a gén‘n‘a;'oan Wﬂﬂl}:c m. preterred) ----- ; 8:: : 1b gg}gg 8% xl:: g:;;f:
................... s dsm 0, shasweaede . .
hanktord&SoumnrkPm Ry., Phila” | $4 50 Oo:. } Hglg:: Sm &8% {k‘: Bliss (E. W.), com. (QUOT.) - - - eemmeeee 23 |Oct. to: Sept. 30
Gary & Interurban Ry. (quar.).........._ 1 |Oct. 10/0ct. 1 to Oect. 10 Preferred (Quar.)......eeeeeceaccnna- 2 |Oct. 24 to « Sept. 80
Germantown Punenzer Ry. (quar.)___-[$1813(Oct. 4|Sept.15 to Ot 3 | Brooklyn Union Gas (quar.) (No.38)....| 1% |Oct: 8 to: Sept. 30
Halifax Eles. Tramw., Ltd. (qu ) (Mo 55)| 13 |Oct. 1(Sept.20 to Oct. 1 | Buffalo Generai Electric (quar.) (No. 84)| 136 [Sept. of rec. Sept. 20
Houghion Oounty,riat, eom. O%0.3)..| 204 (Ot  1Hoideryofreo. Sept14a | Bute Bieo, & Pow,, com. (qu. (Ro. 20).| 1 et o ro6. Gok. 104
v D)eccrcnccnnnnonccnes . ers of rec. Sept.15a quar. 0. 3()aucaa cemm—- . - o
flinola Traction, praierred Guscs--—--| 14 |Oot.  1|lldersof ro. Sept. 15a | Calumes & Hoen ining (qua_.-~-- - % loe 0f roo.Sopk 184
ion & Western Trae., pret..| 3 = |Oot. T IR " S Camunaenoxdﬁl&if:iﬁﬁfééﬁ'.'@'ﬁ 1% |Oot. " to . Bept.30
Lowisv. & Nor.Ry. tm.wf.A«kB(qu) % |Oct. 1(Sept.26 to Sept.30 Preferred .. io.ceeciocmemonaocioaas 834 |0ct. t.16 to. Bept.30
PreRerTed o e ki %u 83:. } S:"" 1{ 48, Bopt. 18 1 O nmagg:u (““'ml (qu)mo“%) P}g 8::. IHoldorll &'&'W‘
...................... t. R S .
Manchester (N H) Ty, L. & Pow. (quar)| 2" |Oet. . 15 H:m}n ot‘;e sOe(?l:t {2 %&ucool rgoyko?oommon (quar.)... 1% Oct. 15/Oct. 1 to.. Oct. 16
Manila Elee. RR. & Ltg. Corp. (quu )--l 1 " 'Oct. 1Holdersot rec.Sept. 19g | FPreferred (QUAL.)...cccee-- G 1% 10ct. 150¢t. 1 to Oet. 16

Litized for FRASER
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Per | When Books Closed. Statement of New York Oity Cle -House Banks.-f-'l‘lie

Name of Company. Cent. | Payable.|  Days Inclusive. detailed statement below shows the condition of the New

Miscellaneous (Concluded). | York Clearing-House banks for the week ending Sept. 17.
Central Leather, preferred (quar.)....... 1% Hoiders of rec. Sept. 10

The figures for the separate banks are the averages of the

Central & S. A.er Holders of rec. Sept.30a

guumu

Chic. June. Rys.&U. Stk.Yds.,com. (qu.)| 2 ders ofrec. Sept. 152 | daily results. In the case of the totals, the actual figures
Preferred (quar.)....... e ;% sneﬁtmzs °"£°'s§'§":lg$ at the end of the week are also given. .
City i‘nv:ung' : ,:é‘.‘:f.’:f‘(’qaz;.s:::::::: 1% 1{Holders of rec. Sept. 26 For definitions and rules under which the various items are

Columbus (0. Gas & Fuel, pref. (quar.)_| 13§ [Oet. 1 ofrec. Sept.16a | made up, see “Chronicle,” V. 85, p. 836.
Columbus t, Heat & Pow., pref. (qu.)| 134§ 1|Holders of rec. Sept. 15a¢ :
Consolidated Gas Elec. L. & P., Balt., com.| 2 1{8ept.25 to Oct. 3 \ We omit two ciphers (00) in all cases.
& Pre/m:n’iandpmrl}mmk; ......... ?% % %ex;g 25 tto_ '2?'213 \\1 -
onsumers’ Power, pref. (quar.)..._.__._.. olders of re¢c. Sep.21a: c 8 , Re-
Corn Products Refining, pref. (quar.)-_ ... 1 10| Holders of rec. Sep.30a: Banks. aplial. | Surplus. | Loans. pecte. | Legals. | Deposits.
Crucible Steel, pref. (quar.) (No. 28) .. ... 134 . 30|Holders of rec. Sep.20a | 00s omitted. Average. | Average. | Average.| Average. |sve.
3 © Cuban-American Sugar, Iu-dared.---.-.- 13 1iHolders of ree. 8ep.15 a s s s s s %
‘ Cumberiand Tel. & Tel. (quar.) (No. 108)| 2 11 Holders of rec. Sept. 197 ofN.Y 2,000,0| 3,520.3 21,034,0| 3,982,0]' 919,019 143028 s
Detrott Edison (quar.).........._._.._._ 1% 15| Holders of ree. Oct. 1a mmmml; Co.| 205000 4184’5 '500.0| 8717°0| 1 6490 '725°0 26.7
Distillers’ Sec. Corp. (quar) (No. 32)....| 14 SOl 28 " o Oct. 19| N ste” :l- 200ag| fisad 21,1010 4142/0| 1,476.0 21,9830 25.6
Dlsttlitng Co. of America, pref. (quar)...| 1 et 29 L0 Dot 10 | e tin & ool 708 1354.7| 11.917.7| 10570 51,5471 25.1
Dominion Iron & Steel, Ltd., pref______ 3 1{Holders of ree.Sept. 17a ‘Afneri L) 6'87 42 2 4'921-5 473421 '946:3 4'851:6 26"3
Duluth Edison El., pref. (qu.) (No. 18)_.| 1 32 , - _1|Holders of rec. Sept.21a 2 erica ... '000.0| 7249 043.0| 12470 '34270| “5'951°0 273
du Pont(E.I.)de Nemours Powd., pf.(qu.)| 1 25 . 16 to Oct.25 mmxty ------- 25'000'0 31 519'7 173'974" 49'383'4| 6 46020 1781 456 31-9
du Pont Internat. Powd., pref. (quar.)..| 13§ |Oct.  1|Holders of rec. Sept.20a Chemiad™"™" g '000.0| "6 494’ "035°5| 49065 "288 '390'8 257
Eastern-Light & Fuel, common (quar.)._| 2 1|Holders of rec. Sept. 20 M emmnti'“fa‘i' '600:0 '582’ '902- 1'783'1 144’ 4 7'108'0 264
- Eastman Kodak of N. J., com. (quar.)..| 23§ 1|Holders of rec.Sept.15a G:'lh.‘mtln ‘| 1,0000 2533 86121 1:308:3 492’2 6'837'1 26.3
Preferred (quar.)...............__.. 134 11Holders of rec.Sept.15a Butch. &Drov_| '300,0| 158.0] 2.800'2| '5022| 803 2.257'724 8
Elestrical Securities Corp., com. (quar.).| 2 30| Elosders of rec, Bept.30a |' SNt & Drov.| 3000 8329  7.684.4| 1,834.6| 107,0| 8447°0 24,
e s Bty i nsi oS e 1|Holders of res. Sepi_54 | Amerloan Exchi| 5,000.0| 4.435.8| 30.570:9| Beors| 1500s| 25 ia70240
G orage Baitery, eom. & pre/. (qu.) oidars of ree: Sept. 24 | Gommerce 25,000,0| 16,497,4| 155,420.4| 31,717.9| 6.913.2| 139.446.4 278
General Elootrio ioneryred (quar)...... 3% I i Teo. Bept.3g | Mercantile 22| “3.000,0| 2.726.2| 14.095.0| 1ary’ 11176 11,4400 261
Goldfield Consolidated Mines (quar.) ----| 306. 31(Holders of rec. Sept. 30 | Pacifio .22 000 19503 2L 3054 12329 3898 248
EXtrd oo . SR 20c. 31/Holders of rec. Sept. 30a P “”'m,, ------ 200" '470'3 2'054" 485" 136:2 2:217-3 28°0
Qorkam Man s bref. (quar.)...| 13 IdiEioiders ot ree. Bept. 345 | 'LOODWE == 3.000,0 11,910,1| 73283.2| 15,016.0| 7,115.7| 843528 26.9
Groat Lakes Towing, preferred (quar.)_.| 13¢ 1Sept-21 to ... Citizens’ Cent__| 2.850.0 1,7467| 20.606.2| 4.769.6| '321'6| 10'569'6 20:3
Guggenheim loration (quar.) (No. 31)| 234 1/Sept.17 to Oect. 2 ks 0 - '500. '538:z 7'156'0 '776' 11 43-9 7-9,":3 24-0
Harrison Bros. & Co,, Ine., pref. (quar)..| 1 oliiders of rec. Sep.20a | JASRR Licioal | 1 ooadl | 338.2 '5086| 1,219.2| 1.002'3) 8'344°0 266
Flomestake Mining (monthiy) (No. 430)_| 502 A o0, omt. 28 | a1l 39000 1730 12,442,0 2.917.6| '238.3| 12,8220 24.6.
T e ancwsal Bubber, com. (No. 1. 15 ooy:  }[ECtders of rep. Sevi 25 | Com loxchangs.| 3.000.0| 5.25¢3| 27833 '323'0| 5.1000]' 49.829.0 25.0
7l gl o YT 5 ‘ : Imp. & Traders’| ' 1,500,0| 7,545,9| 25.401,0| 3.455.0| 2.273.0| 22.658'0 25.2
International Harvester,com.(qu.)(No.3)| 1 15(Holders of rec. Sept.24a X 5.0000] 12°524°1 1.406.0| 20 12720 84.924.0 25.5
Ingernasional Nickd, com. (quar.)....... 1 iNov: 13 1o Dee 1| East miver | “oeon| riaas| S1406.0 20, 3| 805 1:391.8 211
e e S 4} 1t o N 1| Fourth .1l 5.000,0| 5,6249| 288820 5.255:0| 2,300,0/ 28.305.0 26.
Preferred (quar.).... . --ooooolooo 138 [Nov. 10ct. 14 -0 - Nov. : d 1,000.0{ 2,080. 14330 3.067.0| 2000, 122980 26
T eterran (oLiver, Dref. (quar.)....... 15 10m:  1/50t-20- s Qot. 3 | Sheond oo 10,000,0| 20,589,0 104,067.7| 22.414.8| 2,068.7| 95.072,6 25.7
"""""""""" 1 y : Irving Exch___| 2,000,0] 1.655. 6314 5,821,0] 1,124.4| 24.992'2 277
Internat.Smokeless Pow.&Chem.,com.(qu) 1 Holders of ree. Sept. Bon 250°0 815.9] 3'514°0 877°0 540 3721°0 36.0
Preferred _. ......_.._______________ 4 15({Holders of rec. Nov. 5a N Y‘“&;--;--- 50010| 1.657'4 246’9 1.297°4| 6489 9'764'2 359
Kansas Gas & Electric, pref. (quar)......| 1% 1/Holders of rec. Sept. 26 | N. ¥- County. . 7500 '689,5| 4.248'9| '8239| 220.7| 41202 255
Kndckerbocker Ice, pref. (No.23).._____ | 3 3Sept.23 to Oct. 3 | German-Amer . 5.000,0 7.706.8| 79/008.0| 16.388.0 53500 863680 25.0
14 Betle Iron Works (quar.) ... ... 2% SoiepL 23 to Sept. 30 | THase . —o-.-- '100,0( 2,100, 12.4500| 2.624.7| 1:179'6] 14 1985 209
Lanston Monotype Machine (quar.) 1% 80| Holders of rec. Sept. 23 '15":'3&' 2000 '805" 3'0907 4657 70'9] 3'800°0 24.0
1a Rose Consolidated Mines (quar.) .| 2 20/0ct. 1 to Oct. 17 s 2000 1,016,6| 4:83338 016.4| 5126 55640350
Lawyers’ Mortgage Co. (quar.) (No.36)___| 3 1{Holders of rec. Sept. 24 1,000,0| 1.542.5| 133429 3.3102 ‘1| 1520872 289
Mackay Companies, com. (qu.) (No. 21).| 13¢ |Oct. 1|Holders of rec. Sept.10a 1.000,0| 1,197,7| 8.023.1| 1.65972| '238.6 7.798.2 24.3
Preferred (quar.) (No. 27)_ o ____ 1 1/Holders of rec. Sept.10a . -250-0 "499°9 3'301°4 6363 3031 3'5“'2 263
Manning, Mazwell & Moore, Inc. (quar.)_| 134 30{Holders of rec. Sept. 30 M lis 1 000'0 2 078'2 1 '630' 1 108.5 1 596'6 10'360 26
Massachusetts Gas Cos., common (quar.)| 1 1{Holders of rec. Oct. 15a Wemg?d ~=l - eal 1hss 4-343% Toiso) aiea 4'821'9 25-}5
Massachusetts Ltg. Cos. (quar.) (No. 28)_| 13 15|Holders of rec. Oct. la e%toa me ----- 10000 1.960.2| 1878030 3 aaol 1 0 21-,”8-0 250
May Department Stores, pf. (qu.) (No. 1)| 13§ 1{Holders of rec. Sept. 20 o 10000 27712 1900805 1acagl L 6l 19'600'8 4
Moonihaler Linotype (Quar.)......... 3 T [Ermriers ofrec. socpts30 | NV Prod x| 100000 “vera| 19:980.1) 40545 238'3] 10,045.9 26.5
Mezican Telegra, QUAT.) oo e 214 15|Holders ofrec. Sept. 30a State . 1/000°0 7823 14'477'0 4:258'0 3050 17 0 258
Michigan Light, pref. (quar.)________~ 134 1iHolders of rec. Sep.2la 14th Street....| 100000| 3204 '7990:2| 'o71'4] 541’9 0'800054'0 250
Michigan State Telephone ,pref. (quar.)..| 1% 1let. 16 to Nov. 1 rlee a7l 170000 3021 5875 '0 70 5933 8
glonoaya-aond Co. (quar.) ... . _.____.. 1% g Holders of rec. Sept.226 Coal & Iron...| 1,000, » .875,0 873, 657,0, .833,0 25.7
i et ; ar. a e . Sep. ¢ iy
f}’m b s une ‘N°N48;7 i,"zb é : S&‘f‘e‘;%l e :(53_ ;{é Totals, average|132.350,0,193,207,9(1273,861,1|275,525,568,528,8 1282,365.1 20.8
at. Enam. & Stam ., Dret. (qu. 0. 0|Sept. to t. Sm—
NALOAL Lok, eommme (s (__ ! ;} 1[3ept. 10 - to ot 33 | Actual figures [Sept. |7_| ______ 1278,731,8/273,300,5 69,120.6.1284.207.7‘26.7
National Licorice, pref. (quar.) (No. 33).| 1% 30[Sept.24 to Oct. 2
Natfonal Sugar Refining, pref. (quar.).._| 13§ 8| Holders of rec. Sept. 17 | ™ On the basis of averages, ciroulation amounted to $45,191,300 and United States
N’g‘:&' Surety (quar.)........_______ f {33: g} &‘,’ &2 § degoslts (included lnsdepoews) to 31,7021,200; actual figures Sept. 17, circulation,
Nevada Consolidated Copper (quar.)_... |37 }e. . 30/Sept. 17 to Sept.25 $46.479,600; United States deposits, $1,812,000.
New England Cotton Yarn, common. ___ ;‘S 1{Sept. 17 to Sept.30

Now Engiang To s Lua, 60O, ... . SO ot e, o 3 The State Banking Department also now furnishes weekly
New Orleans Brewing, common._ . ......
New York Atr Brake (quar.)....____.__.

New York Dock, preferred.. .. ...

returns of the State banks and trust companies under its

29|Holders of rec. Sept. 24 : A 2 * o
charge. These returns cover all the institutions of this class :

28|Holders of rec. Oct. 6a
15/Holders of ree. Oct. 1

M N

Sept. 21 Oct. 2

sented by certificates, and also exclusive of deposits secured by bonds of the State

3
1
5
;
N. Y. Mortgage & Security (quar.) -l 3 1/Sept. 25 to oct. 2 |iD the whole State, but the figures are compiled so as to
Niaga ARATS Fniie Fomes (quar)..... -| 2 15| Hotders of rea. get- 1a | distinguish between the results for New York City (Greater
ng nes (quar.)....... 5 . ct.

Extra .2 ¢ s iy o2 20(0ct. 1 to Oct. 17 | New York) and those for the rest of the State, as per the

North American Company (quar.). ... 1% | iiolders of rec.Sept.15a | following:
N oge, sootia Sted & Coal, com. (quar.)-...| 13 15[ Holders of re. oeby: 59 | For definitions and rules under which the various items are
erred (quar.) ... ___.....__ 2 15/Holders of rec. Sept. 30 | Iy . P
oag l;levatoi. oom;non-------.v ........ {ﬁ {g go{gers o: rec. gp:. gg made up, see “Chronicle;” V. 86, p. 316.
referred (quar.)___________________ olders of rec. DL,
Pacific Telephone & Teleg , pref. (quar.)._| 134 15/0ct. 1 to Oct. 15 STATE BANKS AND TRUST COMPANIES.
S on bt ) 6 e 't O

elps, e .» Ine., (quar.)__.____ olders of rec. Sept.17a 1 ,

;lttsbuxzh Plate Gla}a.(comu)xon (quar.). %% l!li g:g: :lzg tt(o) 83: 1§ Week ended Sept. 17. : ‘fank: itn Cos. mﬁf’f}" ounidfo:] )
rocter & Gamble, pref. ) lion B : : "
Quaker Oats, common (quar.) 2 15| cdolders of ree. Oct. la (Greaier N. ¥.|Greater N. ¥ .|Greater N.'Y.|Greater N. Y.

gge"t’m;’:!"ixm); ------------- 13 SolHoacrs Of 1e6. Oct 1d ' s s s s

©r'| QUAP.) . v cncnninn o oiders of rec. Nov. la *
gg‘;:}’%‘; Tootk lf Btdeel. ot (qu.)( No. )35) ; 3 36 gﬂ{ Aers “tt msese? {g: Capital as of Aug. 31____] 25,175,000 65,406,000 9,023,000 9,775,000
king Powder, common (quar.). . 5 olders of rec. Sept.

Pl;efecl'?dn(q%ar.).&..l‘.t.‘. e "qs ...... ;K Se 3‘1, gg}ge“ °§M'S§g‘i llia Surplus as of Aug. 31____| 38,315,700 172,375,500 *10,796,145 10.098,;15
Safety Car Heating -fauar.)...... b 3 oo SEPL-14G | 1.0ans and investments._| 295,356,300(1,005,676,400 93,898,900/ 138,123,300"
Scranton Electric Co., pref. (quar.) ... ... 134 |Oct. 1/Sept.23 to Sept. 30 k- ‘256, 208" 114" y
glel:l'll.nfllsoeb%gk t:l' q:i,bret gquar.;_-,_- {)‘ &t. 2(1) goigeu Ott rec. sgg:l 5‘7, Change from last week.| +2,256,500 208,800 +14,700 +92,200

winigan Wa ower (quar.).__.__ t. olders of rec. . Specie _ 48,855,300] 115,095,100
Sloss-Shetfield Steel & Iron, pret. (qQu.)..| 13 [Oct. . 1|Holdersof rec.’Bept. 23¢ | " Ghance trom last weak ’456" 270,900 _-oIITTTT| mmmmmmeses
South Porto Rico Sugar Cos, com.(quar.) %“ Oct.  LiSept.21" o Qet. 2 | Changefromlastweek.| —456,7001 +12709001 ___277777) IIIITIIT
mmon (extra). ._....._._______" . Dt. . X 807, 1,588, s Y

Preferred (QUar.)._-.-....ooo.ooo 2 O e al o oot 2 | O orn st week| 307000 R0 -eoeeenof oo r=
Subway Realty (Quang )= oTo T | 134 Dok *3[Bemciom of res. S 24 550

ubwa ¥ (QUAr.)..... --f s 0 0 rec. Sept.24¢ | peposits ....._._._____ 342,012,2001,091,609,100f  99,278,200| 143,862,900
Swift & Co. (quar.) (No. 96)_______ 13 |Oct. 3|Holders of rec. Sept. 10 is ' ’ i 300"

% ; &oor:cmc o:ﬁtéqml;")"“"; {;“ g‘;pt' 3(1) %epl& 21 tm &p: gg Change from last week_| 1,680,100 +1,984.700 +371,900 —390,900

Doerw » pref. (quar.)__.. t. o.cers of rec. Sept, Reserve on deposits 95,730,300| 134,348,900| 20,652,700 20,194,200
Union Bag & Paper, pref. (qu.) (No.46).| 1  |Oect. 15 Holdersof rec.;Sept. 30a week. ’006. 1024 “a-83° Ty
UE.':;E w;lt:}::dnmt preferred ... .- 3% &t. } gofgm o{ i gp:.,};a Change from last week.| +1,006,500| 1,024,400 +83,200 +69.900

e, breferred ...~ _...____ -|Qet. ofemotrec. Sept. 176 | p ¢ reserve to deposits 28.6% 16.4%, 21.5% 14.8%.
United Bank Note Corp., pref. (quar.).. . 13§ [Oct.  1/Sept.16 to Oct. 2 | p:S: o 8 ! ‘
Uriacd Clgar Stores, Corp. of (qu.) (No.B)| 13§ |Oct. 15(Oct. 2. to Oct. 16 | Feroentage last week....| 28.3% 163% | - 21.5% 10%::

ELO@ oo oo, 60c |Oct. 1/50e¢t. 2 to Oct. 16 -

U%Fdwdgﬁar.) (No. 45) o lg - gct. ll‘s go{deu Ottm'sf)%t{ 2;:41 + Increase over last week. — Decrease from last week. *As of June 30. :
------------- I el oV, olders of rec. Oct. Note—"Surplus” Includes all undivided profits. “Reserve on deposits” In

Dhited Gas Improvement (quar.)_._____ 2 [Gct- 15|Holders of rec. Sept. 30 | cjudes, for both trust companios ang et banks, not only cash items, but amounts’

United Shoe Machinery 2,5 |9ct-  5|Holders of rec. Sept. 20 | que from reserve agents.  Test companies in New York State are required by

Preferred (quar.) 13§ |Qet.  5|Holders of rec. Sept. 20 | 1oy 1o keep a rescroc proportionate to their deposits, the ratio varying according to'
U. 8. Finishing, com. (quar.) (No. D] 1 Oct. 1{Holders of rec. Sept. 20 location as shown. below. The percentage of reserve required is computed on

Preferred (quar.) (No. 45).. 13 |Oct.  1|Holders of rec. Sept. 20 ! o aggregate of deposits, exclusive of moneys held in trust and not gsyable within
United States Glass 1 iy $|Hlolders of rec. Sept. 28 | thirty days, and aiso exclusive of thae deposits not payable within 30 days, repre-:

29
30
1

(quar
s e e 3
. 8. rp., com. (quar.) (No. 27). Jept. 249iSept. to pt. of New York. The State banks are likewise required to keep a reserve T
Dtah Copper Co. (quar.) (No. 9)......._| 750. |Sept. 30[Sept 17 to Sept.20 according to location, the reserve belng computed on the whep. amount of deposits
Utah Gas & Coke, pref (W-)----ﬁ“ ooy 4% (Qot. Pt.23- o Sept.30 | exclusive of time deposits not payable witeie Su days, represented by certificates
lina Chem..pt.(qu.)(No. 60) 2 |Oct. 15/0ct. 1 to Oct. 16 (according to the amendment of 1910), and exclusive of deposits secured by bonds
Western Union Teleg. (quar.) (No. 166). % [Oct. 15/Sept.21 ''to Oct. 12 of the State of New York. ; f1 e b g
Westinghouse Ady A A 234 |0ct. 10(Sept. 24 to' Oct. 10 |. i o —Trust Cos.— . —Stale Banksww
----------- sem=-ss--m-c----oof 134 1Oct. 10|Sept.24 to  Oct. 10 Reserve Reguired for Trust Compantes Total of Toal of
Special ... ... semo--lollllll 1 |0ct. 108ept.24 to Oct. 10 and State Banks. Reserve  which Reserce”  tRich™
st a v Prefered | UK (ot 1810et. 8 o Oot. 15 N Ropeirad tn 0am. o
ok mm e bmobesd e nens adui '10et. . . - 6, to - ‘Manhattan ' Borough mmetee e 1 5 15%
Yukon Gold Co. (quar.) (No. 5)-......! ,2 . |Sept. 30/S~at 14 Bept. 30 | Broriva Bono et et oot e ey - 108 & 1%

& Transfer books not closed. 0 Declared 7% payable in quarterly instaliments. ‘Other boroughs (without branehes in Manhattan)15%,

@.Correction. e Declared 5% payable 2 58% Oct 15 1410 and 2% April 15 1911. | ‘Brooklyn Borough, with branches in Manhattan__15% 156%
A On account of accumulated dividend, declareds 8% % payable 3% Oct. 15, | Other Boroughs with branches in Manhattan.___15%, 15% 159% 16
8%6% Jan. 15 1911 and 13{% April 15 1911. Elsewhere In State. . cooeeeeeoo oo P — e==10% 5% 16% 6%
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The Banking Department also undertakes to
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present

separate figures indicating the totals for the State banks and
trust companies in the Greater New York not in the Clearing

8 are shown in the table below, as are
oth actual and average) for the Clearing-
House banks. In addition, we have combined each corre-
sponding item in the two statements, thus affording an aggre-
aate for the whole of the banks and trust companies in the

reater New York.

NEW YORK CITY BANKS AND TRUST COMPANIES.

House.
also the

hese fi
results

Clear.-House || Clear.-House |State Banks &|| Total of all
Week ended Sept. 17. Banks. Banks. Trust Cos. not ||Banksd& Trust
ActualFigures Average in C.-H. Aver.|(Cos. Average.
' 3 $ $ s "=
Capital as of Aug. 31..| 132,850,000/ 132,350,000 74,631,000]| 206,981,000
Surplus as of Aug.31.:.| 193,297,900|| 193,297,900 180,661,300|| 373,959,200
Loans and investments1,278,731,8001{1,273,861,100| 1,093,981,700| 2,367,842,800
Change from last week| +-17,630,800|| + 12,073,400 +176,200|| +12,249,600
Deposits ..o 1,284,207,700|{1,282,365,100/a1,046,385,600| 2,328,750,600
Change from last week| + 11,449,600/ + 5,887,000, --2,092,300|| -7,979,300
Specie ..o 273,300,500/ 275,625,600, 121,706,500|| 397,232,000
mnxe from last week| —5,028,900|] —b6,240,100] +1,423,600 ,816,500
tenders . __.... 69,120,600 68,528,800 20,069,100 88,597,900
Change from last week| -1,191,100 +332,200 4 141,000 +473,200
te money holdi 342,421,100|] 344,054,300 141,775,600/| 485,829,900
nge tromylut w:g: ,837, ,907, +1,564,600{| —3,343,300
M n it with
ootgg I?ks.d‘etmtrult 008 csssmsanwal] ssusresEes 27,460,000 27,460,000
Changefromlastweek| ._._________]| -ccocaoa.. +177,000 +177,000
Total reserve. . ... 342,421.100|| 344.054,300| 169,235,600/ 513,289,900
Change from last week| —3,837,800|| —4,907,900] 1,741,600/ —3,166,300
Percentage to deposits
requiring reserve.... +26.70 . 26.86% 18.2% | cocecceaea
Percentage last week_ _ 27.24% 27.36% _18.0% ..........
Surplus reserve....... 21,369,175, 23,463,025 o] ccccemce--

<4 Increase over last week. — Decrease 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 $1,204,333,600, an increase of $2,866,900 over 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
$15,002,600 and trust companies $126,683,100.

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. Specte. Legals. | Holdings |on Deposit.
$ $ 3 $ $ $

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| - 92,5604,2| 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..|2,319,167,3| 2,299,315,6| 405,702, 93,995,0 499,697,3] 6525,172,3
Aug. 13_.]| 2,331,975,4| 2,316,350,0] 416,194,1{ 92,656,7| 508,850,8| 535,467,8
Aug. 20..| 2,339,911,8| 2,326,315,7| 421,847, ,699,2| 512,646,6) 539,637,
Aug. 27..| 2,346,781,2| 2,331,878,3| 421,021,3| 91,463,2| 512,484,6/ 537,996,1
BSept. 3..| 2,348,900,4) 2,326,474,6] 412,681, 89,655,0| 502,336,1| 528,336,2
Sept. 10..| 2,3565,693,2| 2,320,771,3| 401,048,656 88,124,7| 489,173,2( 516,456,2
- Sept. 17_.' 2,367,842,8' 2,328,7560,6' 397,232,0' 88,597,9' 485,829,9' 513,289,9

Reports of Olearing Non-Member Banks.—Thefollowing is
the statement of condition of the clearing non-member
banks for the week ending Sept. 17, based on average
daily results:

. ) W e omit two ciphers (00) in all these figures.

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

Capital )
Banks. and Loans. Specie. | Legals. |Deposits. a| Circu- | Clearings
| Surplus.

Boston. |  § $ s $ S s $

Aug.27..| 40,200,0| 204,712,0| 21,975,0| 4,902,0| 242,447,0| 7,662,0| 117,404,6
Sept. 3._| 40 0! 206,600,0| 21,787,0| 4,573,0, 243,439,0| 7,837,0|] 130,989,6
Sept.10_.| 40,200,0 206,059,0| 20,882, ,609,0| 240,607,0| 7,947,0 ,018,
Seg;ill:-- 40,200,0| 204,708,0| 22,518,0| 4,728,0| 246,921,0| 7,968,0 143,101,0
Aug.27..- 55,465,0| 251,838,0 74,733,0 297,474,0 16,427,0| 118,646.4
Sept. 3..| 55,465,0| 253,392,0 75,658, 300,431,0 16,448,0| 146,804,
Sept.10..| 55,465,0| 254,346,0 74,667,0 299,806,0 16,484,0| 106,392,1
Sept.17__| 55,465,0| 254,866,0 75,595,0 J 306,861.0116,493,0 131,156,7
.alncluding Government deposits and the item “due to other banks.” At Boston

g&v‘enil(l):ent deposits amounted to $3,044,000 on Sept. 17, against $3,037,000 on

Imports and Exports for the Week.—The following are
the imports at New York for the week ending Sept. 17; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

For Week. 1010. 1909. 1908. 1907.
Dry R $3,357,639| $3,246,179| $2,768,853| $3,878,250
General merchandise....... 12,579,364 14,281,003 8,222,391| 11,443,955
TotAl .oiucvnsinnssnscan $15,036,903| $17,527,182| $10,991,244] $15,322,206
Since January 1.
Dry goods........ T R— $112,964,926|$121,476,944| $86,211,917 $136,713,513
General merchandise....... 548,021,953| 488,486,497 352.814.607| 494,761,764
Total 37 weeks.......... $660,986,879/$609,963,441($439,026,524 iSB3l.476.277

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Sept. 17 and from Jan. 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK.

1910. 1909. ' 1908. 1907.
Fortheweek. ... __........ $14,182,125| $11,026,442 $12,243,568| $13,093,264
Previously reported........ 55,290,483| 421,844,668 444,459,098 435,144,676 .
Total 37 weeks.._____.__. $469,472,608($432,871,100 8456.702.666I8448.237.940

The following table shows the exports and imports of
specie at the port of New York for the week ending Sept. 17
and since Jan. 1 1910, and for the corresponding periods in
1909 and 1908:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Goid Ezports. Imports.

Week. Istm Jan.1| Week. lstm Jan. 1

$32,160,000f _._.___. $13,469,736

........ $14,827| 3,438,577

4,455 ____. 314
3,283,632 8,119 350,385
e e 64 232,139
9,243,166 49,452 ,150,528

41,900 6,000 .

$44,723,053| $79,045/$20,122,397
76,684,442 75,368, 6,800,476
47,141,800( 105,944 13,356,160

$29,027,145| .._._.. $13,344

NCE -ccccmcccccecccem————— X 1,664,600 $170 1,464

DY  ceecmccccccmancmcceee|  eme—-- 476,346 ...._._. 12,374

West Indles. .o ccooooon e 1,810 67,218 7,771 65,76
MeXI00). - - - Jcsrssarmnassamsssws]  weswes] sessesss 52,690| 1,298,871
South Amerfea._ ..o . ___cooo|  aeoo-- 40,755 67 1,053,780
All other countries. ... _.._.... 200 ~ 5,605 25,790 1,000,520
Total 1910._...... CTUO. $545,322($31,281,669| $87,005| $3,446,122
Total 1909 792,910( 33,096,903 46,691/ 3,586,669
Total 1908 507,682| 30,540,669 90,686 2,646,357

Loans, Legal | Deposit with
Disc'ts Tender | ———————
Banks. Capi- Sur- and Specie.| and Clear- | Other Net
tal. plus. | Invest- Bank ing Banks,|Deposits.,
menis. Notes. | Agend. &c.
N. Y. City
Boroughs of i
Man.& Brz $ $ $ $ $ ] $
Wash. H'ts| - 100,0 270,6| 1,255,5| 138,6 48,1 153,56 16,5 1,247.,4
Century ...| 250,0 160,2| 1,387,1 19,2( 198,6 40,9 139,3| 1,437,1
Colonial __.| 400,0] 362,565/ 4,797,1| 764,1| 454,56 680,7| 1,128,6| 7,160,8
Columbia ._{ 300,0 761,7| 6,097,0] 563, 520,0 894, ,0/ 7,041,0
Fidelity ...| 200,0 175,56 016,9 89,2 62,5 103,8] _.... 927,6
Jefferson..._{ 500,0 521,3| 3,186 1| 249,0; 248,6 133,2| 284,1| 3,414,8
Mt. Morris.| 250,0 313,8| 2,514,3| 484,9 29,6 495,56 80,8, 3,384,9
Mutual ....| 200,0 371,3| 3,436,4 33,6 0 508,1 3| 4,029,7
Plaza ... 100,06 463,8| 8,984,0/ 320,0] 412,0 831,0/. ..... 4,973,0
23d Ward..| 200, 106,5| 1,868,3] 171,0 57,0 321,1] _._.. 2,220,3
Union Exch] 1,000,0 952,4! 8,379,0/ 1,057,0| 1,000,0 163,1| _.__.._ 8,091,9
Yorkville ..| 100,0 451,8| 4,177, 51,6/ 786,6 346,6) 269,4] 5,481,8
New Neth’d| 200,0 265,6| 2,209,0|° 273,0 91,0 233,0 5,0/ 2,407,0
Bat.Pk.Nat.| 200,0 166,8| 1,418,9| 218,4 37, 102,1| ..... 1,269,3
Aetna Nat.| 300,0 317,7| 2,135,9| 467,2 27,6 55,9 . ,029,
Borough of
Brooklyn.
:Broac.lway -{ 200,0 513,3| 3,067,2 27,1| 465,4 426,2| 459,7| 3,862,6
Mfrs.’ Nat.| 252,0 831,9; 5,422,2| 318,0] 304,6 928,8| 149,4' 5,996,
Mechanics’_| 1,000,0 816,4| 11,254,0] 3854,0| 1,305,8( 1,491,4| 241,86 14,573,8
Nassau Nat.| 750,0] 1,010,4] 6,921,0] 599,0] 301, 857,01 ___.__ ,619,
Nat. City_.| 300,0 601,8| 4,003, 97, 533, 579, 162,0 5,002,0
North 8ide.| 200,0 139,0{ 2,049,6| 124,7| 109,1 337,2| 110,0 2,469,6
.l'i‘lnt l%l%y' 300,0 611,0; 3,292,0/ 342,0 77,0 625,0 38,0l 3,184,0
ersey .
First Nat..| 400,0 1,251,8/ 5,333,6] 303,86/ 360,8| 2,760,9] 144,0 7,334,8
Hud.Co.Nat| 250,0 761, ,119,91 133,1 35,4 375,6| 108,1! 2,874,7
'l’hlr(ll_l bo}'iat.- 200,0 394,6| 2,075,9 53,3] 116,6 645,9 50.3| ,625,
oboken.
First Nat.. 20,0 623,3{ 3,097,8| 130,2 26,2 155,9] 144,0 2,808,1
Second Nat. 5,0 245,9| 2,742,7 97,2 88,9 57,7 159,9 2:787 :3
Tot.Sept.17| 8,497,0| 13,421,6 100141,7| 7,478,9| 8,259,9| 15,193,0| 3,761,1 1161
Tot.Sept.10| 8,497,0| 13,421,6 99,659,8| 7,324,2| 8,283,0| 13,664,4| 3,720,3 1123(5)3:(2)
Tot.Sept. 3| 8,447,0 13.181.6, 99,539,1] 7,289,0| 8,046,9 13,039,8| 3,522,6 113245,4

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

Litized for FRASER

Of the above imports for the week in 1910, $5,125 were
American gold coin and $7,453 American silver coin. Of
the exports during the same time, $200 were Ameri-
can gold coin and $200 were American silver coin.

Banhing and Finaucial,

INVESTMENT SECURITIES

Our elght-page circular No.687 describes several lIssues of sound
Investment bonds ylelding about 43§ to 53§%.

Spencer Trask & Co.

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

WHITE, WELD & CO.

Members New York Stock Exchange -y
85 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
Aoocounts invited. Interest pald on Term Deposits.
THOMAS H. HUBBARD. Pre ide .
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Banhers” Gazette.

Wall Street, Friday Night, Sept. 23 1910.

The Money Market and cial Situation.—The most
important event of the week affecting railway security values
was undoubtedly the ruling by a Federal Circuit Court Judge
in Minnesota that laws intended to regulate railway traffic
rates in that State are unconstitutional. This ruling is, of
course, not final, but it shows how such legislation is regarded
by high judicial authority, and strengthens the belief that
the claim of the railroads that they have a right to fix rates
on a remunerative basis will be upheld by the highest author-
ity in the land. ‘

Other than this, nothing of importance has developed this
week affecting business in Wall Street, and the latter has
been. dull and generally uninteresting. The bond market
continues to attract increasing attention, however, as noted
last week, and some high-grade issues show a decided ten-
dency to advance. Reports of the iron and steel industry
are rather unsatisfactory, although somewhat conflicting as
to future prospects. We fancy there will be a marked in-
crease in activity at Pittsburgh, Cleveland and elsewhere
when the railroads are again buyers of iron and steel products
in normal quantities, and this will doubtless come to pass
when the ground taken by the Minnesota Judge referred to
has been adopted by the public generally.

Saturday’s bank statement showed a decrease of over 614
million dollars in the surplus reserve, the latter then stand-
ing somewhat above $21,000,000, and money market condi-
tions at home and abroad remain practically unchanged.

The open market rates for call loans at the Stock Exchange
during the week on stock and bond collaterals have ranged
from 114 to 29,. To-day’s rates on call were 13{/@29,.
Commercial paper quoted at 514@5349% for 60 to 90-day
endorsements, 51%4@69, for prime 4 to 6 months’ single
names and 63/ @649, for good single names.

The Bank of England weekly statement on Thursday
showed a decrease in bullion of £617,748 and the percentage
of reserve to liabilities was 53.36, against 53.42 last week.

The rate of discount remains unchanged at 39, as fixed
June 9. The Bank of France shows an increase of 2,475,000
francs gold and 1,475,000 francs silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

St. Louis, par. 8t. Paul, 20c. per $1,000 premium.
treal, 6214@467%¢c. per $1,000 discount.

State and Railroad Bonds.—Sales of State bonds at the
Board include $22,000 New York Canal at 10414 to 10474
and $10,000 Virginia 6s at 45.

The market for railway and industrial bonds shows a little
more activity, the daily transactions having increased to
somewhat more than 214 millions, par value, and these
include a relatively larger number o}) issues. The market
has also been firm, an advance varying from minor fractions
in most cases to a full point in a few having been recorded.
_ The notably exceptional features are Brooklyn Rapid
Transit ref. conv. 4s, which are 114 points higher than last
week, and Chesapeake & Ohio temp. conv. 414s and Rock
Island 4s, which are up 114. Southern Pacific 1st ref. 4s,
on the other hand, have sold lower than last week’s closing
price, although the last sale left them without net loss. .

United States Bonds.—No sales of Government bonds
have been reported at the Board this week. The follOwi.ns ‘
are the daily closing quotations; for yearly range see third -

page following.

Interest | Sept. | Sept. | Sept. | Sept. | Sept. | Seps.
Periodal 17 19 | 20 21|22 23
28,1930 ... Q—Jan *100% (*100%% *1003£ |*1003£ *1003£(*100
28,1930 ... __.. coupon|Q—Jan *1007%(*1007¢ *10034 *10035 *1003£|*100
3s,1908-18 ___ . registered |Q—Feb *1013¢*1013{ *1013 ,*1013{ *1013;|*1013¢
3s, 1908-18 ... .__coupon|Q—Feb *10134|*1013{ *1013{ |*1013£ *1013¢|*101
48,1925 ___ 1170 registered (Q—Feb *1143%|*1143¢ *11435|*1143{ *1143{|*114
48,1925 ____ coupon|Q—Feb *115 - [*115° *115 - [*115  |*115 |*115
25, 1936_Panama Canal regis|Q—Feb ,*1003(#1003¢ *1003 (*100%*1003; |*100
2s, 1938_Panama Canal regis|Q—Nov *1003¢|*1003¢ *1003|*1003¢,*1003¢ | 100

* This is the price bid at the morning board; no sale was made. 5 -

Railroad and Miscellaneous Stocks.—The stock market
was generally steady to firm during the first two days of the
week. A favorable view of the judicial decision referred
to above was the cause on Wednesday of an upward move-
ment of prices and the most active market of the week. A
reaction from the high level then reached has since occurred
and quotations at the close to-day are an average of a point
or more below the highest. e

The roads operating in Minnesota naturally responded to

.the influence of the decision mentioned with considerable

force. Northern Pacific, when at its highest, showed an ad-
vance of 514 points, Great Northern 414 and St. Paul 3.
Union Pacific and Reading also were up 4 points, Southern

Awlrg;g’- 7o wien | 19023. Jor Awlrgggé, Pacific and New York Central 3. Some of the above have
0" - - . .
week ending D”}m wosk ondivg | week nding | DeeRl relatively prominent in the decline.
Sept. 17. | previous week. | Sepe. 18. | Sept. 19. The miscellaneous list has been irregular. Some of the
s s s s copper stocks have shown a good deal of strength, Tennessee
Capital .............- 132,350.000  .......... 127,350,000 126,350,000 Copper closing with a net gain of 334 points and Utah Copper
urplus_ . _______.._ 297,900 _________. ,190, ,115, i i )
Lonns and discounts. . |1,273.861.100|Inc. ‘12,073,400|1,327 573 600/1,318 152,800 | nearly a point. The U. S. Steel issues have not been much
Clroulation_......-.....- 1 235.101,300/ne. 330,900 ' 51,717,300| ° 54,441,600 affected by the general tendency of the market, but close
et deposits_ .. ... 1,282,365, ne. 5,887, 365,385, ,412,563, : P . v . it
U 8. o (el above)| " 1.705.800|Ine. ' 38.400| " 1713.700| ' o:316.700 | fractionally higher. Sugar Refining has declined a point
Specle ... .__..__... 275,525,500/ Dec. 5,240,100| 274,439,100 323,694,900 | on limited transactions.
Legal tenders_._._.... 68,528,800/ Inc. 32.200 71,998,800/ 79,664,500 For dady‘ volume of business see page 779. .
Reserve held__.__._.. 344,054,300(Dec. 4,907,900| 346,437,900| 403,359,200 | The following sales have occurred this week of shares not
25% ot deposits_ . ... 320,591,275 /Inc. 1,471,750 338,846,375 353,140,875 | represented in our detailed list on the pages which follow:
Surplus reserve._... 23,463,025/Dec.  6,379,650| 7,591,525 50,218,525 o m%m | o for Weah. e
. o or 4
Surplus, excl. U. 8. dep 2?,888,725 Dec. 6,370,050 8,019,950 52,547,700 Week | Tovest. | Highes. T
Note.—The Clearing House now issues a statement weekly showing the actual 2 .
condition of the banks on Saturdsy morning as well as the above averages. These | Ames Toes & Cople 2| 100 71 Sentdo| 7478 Sebeaal 7378 Jumyl 90% June
figures, together with the returns of separate banks, also the summary issued by the | Comstock Tunnel _.___ 1,500 23c. Sept 20| 24c. Sept 19| 23c. July{ 36c. . Jan
State Banking Department, giving the condition of State banks and trust companies Evansv & Terre Haute. . 600{ 60 Sept17| 61 Sept20§ 55 Sept| 61 Sept
not reporting to the Clearing House, appear on the second page preceding. E‘e I du P‘é’lﬁ ;?;.i pret__ 133 gg é'ﬁ"' gg gg g:‘“ gg g; % JA“ 1%(8) .}an B
i s i 1 neral o I~ pt pt une| an
Foreign Exchange.—Trading has been quiet, at steady | Zetersl Chemiont. ool 200 08, Bebt 8 O ars Sbuaal 2314 Bencl'391c Sem
rates, during the week, with slightly firmer quotatlo(xils fat Nor Ohio Trac & Light_| 100| 3834 Sept 20| 3834 Sept 20| 35~  Feb| 383§ Sept:
. i i T ‘Peoria & Eastern_.__... 100{ 19" Sept 23| 19  Sept 23|l 18 . Sept{ 28 Jan
the t;closek ore interesting developments are looked for Bouth Borto Rioo Sugar.| 200290 Sopt2ild0 Seniadl 81  Tonl 30 Sept
nexy weex. .. | Preterred ... 100111 Sept 23111 Sept 23110 Apriljl14 Mch

To-day’s (Friday’s) nominal. rates for sterling exchange
were 4 8414 for 60-day and 4 8614 for sight. To-day’s actual
rates for sterling exchange were 4 8365@4 8375 for 60 days,
4 8620@4 8625 for cheques and 4 8655@4 8660 for cables.
Commercial on banks 4 831{@4 8314 and documents for
payment 4 831/@4 8334{. Cotton for payment 4 823/@
4 8314 and grain for payment 4 8315@4 84.

To-day’s (Friday’s) actual rates for Paris bankers’ francs
were 5 2034 less 1-32@5 2054 for long and 5 183{@5 1814
less 3-32 for-short. Germany bankers’ marks were 94 11-16
@9434 for long and 95 3-16 less 1 32@95. 3-16 for short.
Amsterdam bankers’ guilders were 40 28 @40 30 for short.

Exchange at Paris on London, 25fr. 223/c.; week’s range,
25fr. 2314c. high and 25fr. 2214c. low.

- Exchange at Berlin on London, 20m. 4334pf.;
range, 20m. 45pf. high and 20m. 4314pf. low.

The range of foreign exchange for the week follows:

week’s

Sterling Actual— Sizty Days. Chegues. Cables.
High for the week_....._... 483% 4 8630 4 8665
Low for the week.__________._ 483% 4 86 4 8630
Paris Bankers' Francs—
High for the week_.____._._. 5 20 less 1-16 5 1834 less 3-32 5 1814 less 1-32
Low for the week._____.____. 52056 less 1-16 . 5 183{ less 1-16 5 183 less 1-64
Germany Bankers' Marks— ‘
High for the week.________.__ 9484 95 3-16 95 5-16 less 1-32
Low for the week_._._______. 94 9534 less 1-32 95 3-16
Amsterdam Bankers’ Guilders—
High for the week.._._.__.._. 40 08 40 31 40 35
Low for the week........... 40 04 40 27 40 31

The following are the rates for domestic exchange at the
undermentioned cities at the close of the week: Chicago, 10c.

per $1,000 discount offered. San Francisco, 40c. per $1,000
. premium. New Orleans, commercial, 75¢.@$1 per $1,000-
discount; bank, $1 per $1,000 premium. Charleston, buy-

ing, par; selling, 1-10 premium. Boston, 10c. per $1,000
discount. Savannah, buying, 3-16 discount; selling, par.

Outside Market.—Activity in the outside market this week
was confined to a few issues, business elsewhere being of small
proportions. . Price movements were, without definite trend
and changes with a few exceptions either wa)lr, nominal.,
British Columbia Copper moved up from 534 to 57§ and down
to 514, with the close to-day at 5%§. Chino Copper was
active, and after falling from 1634 to 1614 advanced to 1734
and to-day to 17%4. First National Copper improved from
3 13-16 to 4, reacted to 334/ and sold to-day up to 3 15-16.

‘Giroux weakened from 62§ to 6 9-16 and rose to 674, finish-

ing to-day at 634. Greene Cananea fluctuated between 63§
and 674 and was traded in to-day at 63{. Mason Valley
after a fractional recession from 834 to 8 5-16 developed ex-
ceptional activity and sold up to 934. It reacted subsequent-
ly to 874 and closed to-day at 9. = Miami Copper was also in
good demand, and advanced from 1834 to 1914. Ray Con-
solidated was well traded in and gained 114 points to 1914,
but fell back again to 18, resting finally at 1814. EI Rayo
improved from 33§ to 3 13-16.. Kerr Lake weakened from
614 to 614 and recovered to 634. La Rose Consolidated
eased off from 334 to 3 11-16 and advanced to 37¢, the close
to-day being at 3 13-16. Nipissing .was more than ordi-
narily active and moved up from 113§ to 11 5-16 and down
to 107¢. In miscellaneous securities American Tobacco lost
8 points to 397. Intercontinental Rubber was comparatively
quiet and fluctuated between 2934 and 3034, the close to-day
being at 2974. Standard Milling common gained over a
point to 1714. Standard Oil, with the exception of one day, .
when sales were made at 599, was traded in uniformly at
600. In bonds, Western Pacific 5s moved up from 94}4 to
95, down to 94 and closed at 9413. g :
Outside quotations will be found on page 779.
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b STOCKS—HIGHEST AND LOWEST SALE PRICES Sales of| CKS R
; . ange Since January 1. Range for Previous
, , . the | NEW Y?Rgs'rocx On basis of 100-share lots | Year (1909)
Bdurda, Mondag Tuesday | Wednesday | Thursday Fridazxé Week EXCHANGE . -
Sept 1 Sept 1 Sept 20 Sept 21 Sept. 22. | Sept. 23. |Shares.| | L ‘Lowest Highest Lowest Highest
ailroads
(%27  B5.| %27 35 | %27 35 | %27 35 |#25 85 %25 85 |.__._.. Ann Arbor _.________.| 25 Fevos| 36 Mch :|| 20 Mecn| 925 Mch
%85 72 | %65 72 | %65 72 |85 72 | e85 72 |65 73 |ooToC : oref._ _________ 48l2 Feb 23| 7213 Mch 8f| ... eece | __._ ...
971 08l 071, 98lg| 977 9855] 981, 003;| 0855 695 083 08%| 20.600| Atch Topeka & Santa Fe| 0% J'ly 26| 1241 Jan 3|| “977 Jan 12533 Oct
9973 1001} 1001g 1003| 10014 1001 100  10014| 10014 10035 100ls 1001a|  '914| Do Pref. oo oo | 297 J'ly 1f 10413 Jan 10|| 10014 Jan | 1063; J’ne
$100 112 1#108 112 '|*1091s 111 | 111 111 [+#110  1121g| 109 10914 500)Atlantle Coast Line RR__| 10212 J'ly 25| 13712 Jan b 10712 Jan | 1431, Aug
10414 1045s| 1037 1043| 103 1gng 10414 10558] 1045 1053| 1043; 105 | 7.265 JB'timore & Oblo....2Zf 1001 Sev 6| 11915 Jan s|| 10313 Feb | 2212 J'ly
*87 89 | *88 89 86 9 1‘86 89 | *86 *86 89 |...... Do pref..____-" ---| 87144Sep 10| 94 Jan 7| 91 " Nov| ys Apr
75 753 7413 75lp| 7455 75| 743 75%| 75 74% 7513/ 11,500/ Brooklyn Rapld Trans't.| 68!z Feb 7| 823 May21|l 67 Jan | 8273 J'ne
18912 1895 190~ 19013| 1897 19055| 190  190%| 19015 1907%| 190 =~ 190%| 4.250|( ‘anadign Pacifie....___| 1765 Feb 8| 1981, May25|[z165 Mch| 1893 Lt
*62 6713 #61  6712| %62 . @71 2 671p| %62 6715 %62  67l2( eoo_.. /anada Southern.____.| 602 J'ly 201 70" Jan 4|| 60y Jan | 70y Nov
%250 300 |*250 800 | 250 250 - 1#230 280 [%230 280 | 250 251 475|Central of New Jersey...| 248 J'ly 26| 812 Jan 7| 2'5 Fe 32315 Sep
7413 747| 74% 74%3| 741, 78| 7415 757 75 76 | 7413 7513 30,625 Chesapeake & Ohio_....| 65 Aug 2 Jan 3|l ps53Jan | g1y Dec
27 3014| #27  301,] *27 3015 * 30 | *27 30 | %27 80 | eeu-.. Chicago & Alton RR.... 23;, Jly 26] 66%Jan 3|| 5773 Feb | 743, Apr
-aaa BBl21%____ @8lp(%___. 65lal%____ 643|x____ @5lafe.___ 65la] ... O DIeH..acacaaac._..| 6473d'ne27| 690  Apr 1|l 70 Nov 78l Mca
- 24 | %22 2315| "2265 2 223 23l 23 23 | 23 23| 1,100/Chic Gt Wes: Grust ctfs..| 19 dy 26) 8673Jan 8l| 311, Dec | 373 Dec
#4512 461s] 4513 4512 §45813 451 45 4 48 46 | 4513 46 728 Do pret trust ctts.._”| 40 J'ly :6| 64lzJan 10|| 583 Dec | @43, Dec
20 12012) 11973 12114| 12014 12155] 1203 12275| 1215 123 | 120 ~ 1211;| 25,050|Chicago Milw & St Paul..| 1133 J'ne30 8| 141 Feb | 1654 Sep
#14412 146 (#1441 146 | 146 146 | 147 147 | 147 147 |*145 147 300) DO pref... . .....__| 143 " Sep 724Jan 5|l 15812 Mch| 181~ Aug
1433, 143%) 144 ~ 144 | 1441, 1443;| 146 1463 14515 14515| 145 145 | 2,100/Chicago & Norih Western| 13714 J'ly 26| 18213 Jan 8|1 17313 Feb | o951, Aug
*201 210 1#201 210 [+201 210 [*201 210 |*201 210 |*201 2}0 | oo -_. Do sresecenaao..| 203 J'NE27| 225 Jan 6|l o3 Mch|sa30 © Aug
#183 150 |*130 150 [+133 150 [¢133 150 [#133 150 |*133 1 «-e---|Chic St P Minn & Omaha| 140 r 28} 16212 Feb 2:(| 148 Apr | 16 fus
*140 165 [#140 165 [+140 165 [¢140 165 [#140 165 [*140 165 | -o----| Do préf..co. .. ----.|$160 ADF 25{517014 Feb 18|| 1g61s Jan uaz ly
*2l3  Blp| *213 31, %21, 3l #213 - 31y *21p 31| *2p 3ip| __....|Chic Un Trac ctfs stmpd 213 May24 Jan 4 315 Dec 7 Jan
erce weoe| ceea ecca| cevs wien| ®5 0 8l e ool oI ---| o Do pret ctfs stmpd....| 5ls May24| 121, Jan ¢ 73 18y Jan
%70 75 | %70° 76 | *71% 7 1 785 | =72 75 | %71 78 | ... Cleve Cin Chic & St L-_Z| 70 J'ly 25| 9214 Mch18 63 Jan | g3, Dec
*081g 110 | #0813 110 | #9815 11 991 1(152 #9915 110 | 10012 10012 100 ‘rret.-- ....... ---| 99 Sep 14| 104 "Jan 15|| 100 Jan | 195 * Mcn
53.° B3 83 53 | %53 ° 55 53 #5275 b543| #5213 54lp gggColou 0 & Southern....| 46 J'ly 28| 663 Feb 26|| 51 Oct 8814 Jan
$711p 721sf #713; 72150 72 721l #70 74 | §72° 72 | *72° 74 Do 1:t preferred..___Z| 70 J'ly 27|, 83 Mcn 4 7612Jan | gy May
¥69  71lp) %6913 711p| %691 7li| #68 72 | %68 72 %60 73 | ___._. Do 2d preferred____..| 70 Aug 1" 81 Jan 6|| 7315 Jan 841z Jan
162 162 x150 164 |*150 162 | 162 162 |s162 164 |*162 165 400/ INelaware & Hudson___| 14914 g,lyzs 185 Jan 3|l 1673 Feb | 209 “ May
. *490 520 (+400 520 | 495 495 |*490 515 |+495 810 |*495 575 ?oo elaware Lack & West.| 400 J'ly 26| 620 Mch21|| 535 Feb | ¢go . Apr
;80 30 | §2073 30| 30 30 2973 3013/ 301, 3 §30% 303 i' 50| Denver & Rio Grande...| 2314 Jly 26 Jan 3{|] 3753Jan| g4 Apr
17| Ny 71| 713 713 Ty 718 713 713 *71 7 570 Do pref______.____T° szugly 26 8 Jan 3| 7912dan| g Feb
... b2 s ___ 52 (____ 52 |*.___ 53 |«.___ B3 | 51 & %&Dotrolt United........_| 45 J'ly1l] 68 Jan 27! g °Jan 713 Aug
[ %10 12 [ #i0° 12 | #i0° 12 | *#10° 12 | 10 10 | *10 12 Duluth So Shore & Atlan| 10 J'ly 1| 18%Jan 3| 141, Nov .21 Jan
#20 23 | +19 23 | «19 23 | 23 23 | 223 223 #21 227 200| Do Pref. e cceeae.| 17 J'ly 26| 234%Jan 4f| 28 Feb 361 Jan
25 25 | 25 25Y| 2514 258 2513 26 | 253, 26 | 253 2575 8,300 Erle S %glz 1y 26| 3453Jan &|| 225 Mch| g9 “J’ne
#41 43 | §43 43 | 43 43| 431 43| 43° 43 | 423, 428 735 Do 1st pret_-- 270" ly 271 523 Mch 8|| 3612 Mch| g3, Aug
*31%, 33 | %313, 331p| #31  331p| %31 = 33 | #321; 331p| #311, 83 | ... Do 2d pret..._.__C| 261 J'ly 27| 42 Mch 8|| usi; Mch| ¢4 Aug
12313 12378} 12335 1233| 12315 12414| 1238 12715| 1261 128 | 12514 1261,| 22,300|Great Ngrthem pref.....| 118 J'ly 26| 14375 Jan 3|| 1365 Feb | 1577, Aug
651z B8512) 555 557 b414 56 | b4l 56 | 85% b57s| 55 65 ¥ Iron_Ore p%pg:lu-.. 45 J'ly 6| 8012Jan 4|| 6513 Mch g Aug
sese meool oo ool ool oo 137 1433) 141 143) ___. ___. 47|Green Bay & W, deb cifB| 11 Augl0| 1813 Mch2:|| 131, Nov| &) *Deo
0 97 1 %90 97 | %90 - 97 | %90 67 | %90 97 | #0 97 | e.....|LJavana Eleotric., ... 8812 J..1 201 9712 Apr 14]| 39 Feb| 108 Beo
$oeee 96 (% . 96 |+____ 06 |*.___. 96 [*.___ 96 |«.__. 08 | -oo°°C Do cenccwevo.| 9412Jan 28] 99 "Jan 4|l s313Feb| 390 Deo
—eee 126 [k ___ 125 |*... 125 [* 200 125 #1200 125 |*.___ 125 | —-----|Hocking alleyoaaon....| 102 May 5| 12473 J'ly 14]}.__ - ce-. eonehnaee
tiéﬁ' G 3557 ool 3350 ool 533 vmoclarzzs TGt 15| “1-155 D‘;Ptéfo'------o------- gg f.‘l’gzg }2;"34‘11012 l%g; Nlaf{”
129 129 | 128 1290 | 128 12814(%1283; 1203|*128 4| 1, s Central,.......| 1 an 137 16213 Aug
205 21%) 201 211, 19% 21 | 20% 21| 2015 21 ' 5015 215 | 83'8 Interboro-Metropo Z| 141,31y 26| 2513 Jan 11| “Yis; Mch| ‘357 Deo
6312 B6lal B4y B5la 538y 555 B435 55%| 541 55 | B4 573 94, Do pret.. ~-mee| 4Lz J1y 26| G273 Jan 12|| ga3; Mch| g3s, Dec
1673 1673| %16 = 163; %161, 1634 *1614 163 *16 163, qg 1634 100([owa Central .a......__7| 15 J'me3o] 30 Jan 8 203, Nov| 35 ° Apr
2013 29%| 801 301| 380 0 | %20 203 3013 303%| 8014 803 1,400 Do Fpmst... cosenmes| 28 J'ly 26| b414Jan 3 g Sep| g2 Apr
®70 78} %70 7814 »70 781 *70 7814 *70 74 | *71 73 cneswe K OFtS & M trcfs, pref| 68 \ug 2| 80 Feb 18| 743, Feb Se;
281z 2813 2713 2715 *271p 203%;| #2713 203;| * 20 | =28 2 200 as City Southern..| 238 J'ly 26 I4Jan 3|| 37  Feb 01, Aug
%62 68 | %62 64 | %62 B4lp| #62 641y %62 64ls| %62 641s| _.____|° Do r? cceceeceeaa]| B8 Aug 2| 71 gnn 4 s Fob | 751, Aug
*15 18 [ =15 18 | %15 18 | %15 18 | *15 18 | *15 18 A— LnkeE 6 & Western...| 15 J'ne30| 258 Jan & 1913 Feb | 2915 Aug
335 40 | %35 40 | #35 40 | %35 40 | #35 40 |35 40 |IIIIIC Do pref....ceaa...| 40 Aug17 Jan 3|l 48 Jan| g47 J'ne
*6612 68 | *67 69 | *66 69 | *66lp 6912| *6613 69 | *6612 69 | ._.___ Lo:’z‘ésland---_.'---,--- 60 J'ly 1} 7014 Apri14|| 39 Jan 711
®141 143 1#141 144 | 14214 14215( 144 144 [*143 ~ 144 [#14]1 143 700| Loulsville & Nashville...| 1311> J'ly 26| 1593 Jan 5||z121 Jan 1621z Aug
134 134 | 13414 13415 135  13615| 136 136 [*135 140 | 138 138 | 1,647| \fanhattan Elevated...| 123 ~ J'ne30| 139 Mch &|| 137 Dec 1531z Jan
2313 237 #23 ~ 2415| 2315 233| 23ip 2315| 233, 233 2313 23%| 1,160 inneapolis & St Lou's| 23 J'ly 26 yJan 4]l 51 Sep | g5 Jan
40 49 | %40 40| %39 " 49 | 40 45 | #39 49 | %40 49 Do pref....cuzcanan -| 40 Sev 21| 80 Febzu|l s1 Mch| gp Jan
13135 13215| 13235 132%| 13173 1325| 13214 1321| 18253 134 | 1333, 1333,| 2,560|Minn StP &SSMarle.._| 114 J'ly 26| 145 Mch 3 13213 Jan | 1491, Jan
¥143 148 (%146 150 |*145 148 | 148 148 [*147 150 |%«146 150 100) Do pref...... s--ua.| 144 J'mE 6] 15513 Mch 2|| 147 Af' 1011; Auy
8814 881y #8714 891y 2861, 86l4' #8514 871yl #3851, 368 861 86| 300 D§ leased line ctfs.._.| 7361, Sep 20| 923 Jan 3| sy J 9
311z 31ls| 3133 3115 3163 <315 3llg 317 313, 317 3113 31| 1,600/Mo Kansas & Texas__...| 27 J'ly 26| 6ligJan & 3515 Fe 5013 Ocs
| %815 631z %6153 631y *615 6315 #6155 6313) #6155 6315| #6155 631s| __ . ___ Do prefec..eceeaaao.| 57 Jly .6f 745 Jan 5|| 71 Feb| 7g1; Oct
562, 52 5212 5215| 5213 53y 12| 6314 5312) 5314 53l 2,200|Missourl Pacific...._._.| 41 J'ly 26 78% May>23|l 65 Feb 7712 Aug
- ®123 130 |«123 " 130 "|*«123 ~ 130 ‘| 130 130 |*125 135 |*123 135 100 Nash Chatt & St Louis_| 125 J'ly 26| 139 Jan & 12215 Jan | 143 © Deo
#6912 71 | %69 71 | %69 72 | #6091y 70l %691 701 %691, 21 | .______ at Rys of Mex 1st pret| oy Feb 8| 7013 Sep 16 4412 Apr| ¢4 Dec
32 82 | 31 313 #3114 32 | 31 313 *31  31%| *31 = 3154 ~2.300 Do 2d pre 3213 Sep 14| 21 2653 May
112 11255 11215 1123;| 11234 1135s) 113 11414(z1121¢ 1131g| 1116 11212 128 Mch ¥l 12013 Feb | 1473, Aug
P %61 63 | .6lly 61l 6llg Glig| *61 62 | 613, 613 %60 63 . _ T 67 May27|| 481, Mch| gy Nov
®100 110 [*100 110 [#100 110 |*100 110 |*100 110 |*100 110 Do 1st pret..._______ 1098; Jan 21|| 100 “ Feb | 100 Feb
*80 93 (%80 93 | #80 93 | *’80 93 [ *30 03 | *30 93 Do 2d.pret - pr 28| 98 Jan 19{| 7614 Apr| 95 Nov
#1501'156 [*151 156 |*151 156 [#151 156 [*150 156 [#1511p 1523 ---77" N Y NH & Hartford..._| 149 Apr 28| 162 Mch14/|t154  Nov| 1743, J'ne
®145  1461/%145 1461g/*145 1461g*144 148 |*145 148 |«145 148 | ..o 8ubscription receipts g._{1143 J'nel0|p151 Mchll h1471, Dec |p1493; Dec
| %40 4034 #40 41 | *401p 41 4012 4013| 401z 4013 401 401 300(N Y Ontario & Western.| 381s Aug 2| 50 Jan 6 4214 Feb | 5555 J'ne
! 06ly 06ly| %961y 9753 961 965 97 97 97" 97 9612 961p) 1,800|Norfolk & \Western__._.__ 881z J'ly 26/ 108% Mch21]| 8413 Jan | 102 Dec
' 89 | *83 B89 | %83 89 -| #83 89 | %83 86 | %33 89 [_. . _. Do adjustment pret.__ Feb 21 91y Mch16|l 851z Mch| 921, J'ly
11234 11335) 11215 1185 11313 11415 114 1173 1161g 11712| 115 116 47,925\ Northern Pacitic..._....| 1111s Aug | 1455sJan 3|| 1331, Feb 15912 Aug
*07.7108 | #97 " 108 | *97 109 | *07 110 | #97 110 | *89 110 | ... ... acific Coast Co.......| 10413 Aug17| 1183;Jan 12|| 76 = Mch 11612 Deo
*80 110 | #80 110 | *80 110 | *80 110 | *80 110 | #80 110 | ---0o Do 18t pref...__ T, R cezsecaces==ll 100 Mch|5105 ~ Sep
*08 114 | »98 114 114 | 98 114 | %98 114 | #98 114 | _____- Do .2d pref........| 105 Feb 14| 118" Jan 8 Mch| 115 g:"
128 128151 12775 12815| 128 1288 12814 1201,| 12875 1291 1281, 129 19,978/ Pennsylvania ..____. ---| 12212 J'ly 26] 13812 Mch 9]l 12613 Feb | 1511, Sep
*93 04 | %03 04 | %93 94 | #D3 04 | #0304 | %03~ 04 | .- . Pittsb Cln Chic & St L..| 89~ Jly 26| 1045Mch22|| 8612 Jan 997z Deg
®101 116 [+101 116 [*101 116 {#101 116 |«101 116 |+101 116 | --o°7" Do dPtet------- ...... 114 Mchl0{ 116 “Mch 1| 104 ~ Feb | 1164 Sep
140 1407 1391p 1405 13955 14133 140 14315 14134 14315| 14115 144% 474,400 Rea DE.cvnsonse ~=e--| 1305 J'ly 28] 17214 Feb 18| 118 Feb | 173% Sep
*86 88 | %86 88 | %86 88 | %86 83 | 86 88 8613 86l2) = 200 1st pref...... ~--=-| 283  Aug24| 9313 Feb17|| 89 Mch| 96 Au
92 04 | %02 04 | %92 95 | #00 05 | #93 947%| 041 047 800 2d pref._____. S J’ly 26| 11012Jan 3|| 90 Feb ll7lzD°g
807 31ly| 3015 30%| 30% 31 | 805 81%| 81 313 301z 31 13,760| Rock Island Company...| 227 J'ly 26| 6714Jan 3|| 2075 Feb| 81 > Des
63 63 | 64 64 62 621 62 63 | 63 6314 *62 64 | 27000 Do pref-......__. -] 84 Jly 27| 9212 Apr 9)| 675 Feb| 943, Dec
%60 . 66 (%60 69 | *55 65 [ *50 65 | *60 85 *55 65 | ..._.. tL & San Fr,1stpret..| 58 Augll| 73 “Jan ¢ 6514 Mch Dec
#3813 3931 39 39 | 39 39 | 891 40 | 3913 40 | s39 41 1,325 Do 2d pref.........| 38412 Aug 2| 60 Jan 5| #68 Feb
221 24 | %21 25| %21 25 |*21 25 |21 25 [#21 24 |__' . -|St Louls Southwestern...| 181 J'ly 26| 3412Jan 8|| 2013 Feb 353 Dec
®57 59 | %57 . 59 5753 575%| 5875 B87| *5713 59 | »573; 59 400/ Do pref_ .. . .. ..... -| 612 d'ly 26] 7712Jan 8|| 4715Jan v
11273 1131| 1127 11355 11314 11414| 11334 115172 11415 115%] 11315 1143} 50,450|Southern Pacific Co.__-| 1031; J'ly 26 71384 Jan 4|| 11455 Feb | 13013 Aug
%22 23 | 2214 223 23 231y 2315 237 23 283 2214 23%] 2,850/|Southern y tr cfs stmpd-| 18 J'ly 333 Jan g 22 Feb Aug
Slla blipl #50 = b5135| 52  52%| 53  b3ly| 531 B8lg §821¢ 5241 700 Do pref do 43 Jly 26| 76 Jan 60 Jan | 7513 Dec
#2512 20 | #2513 2615 *251p 261p| #2512 2615| 261z 261z 253 26 500'1‘e & Pacific..cooaa.| 2212 J'ly 26 4Jan 3(| 30 Feb| 4012 Aug
g 93] 9. 93 7 10 10 1814 10 10 4,000 Avenue (N Y)_.. 8iaJ'me 1} 1912Jan 7M 1214 Dec| 4215 gu
%7 8lg| %7 9 *7 8la|, *7 8lp| *7 1al &7 81g] _.._..|Tol Railways & Light 512 }'ly 6 s Jan 12 7 May| 153%
231 231g) 23 23 | 23 2315 2313 2315 23 1) 231g| 1,200{Tojedo St L & Western._| 19 J'ly 38 33Jan 4|| 43 Feb| 547
Sliz b521g| 5134 513 52 5213 517 62 81 2 §° 811s] 2,550] Do &ret--. ......... -1 42834 3'ly 28] 724 Jan 4|| 43 Feb 74y Zan
€110 111 %109 " 111 | 11033 110%|§11012 1101s|¢11014 111 11015 1101 240/ Twin ts Rapid Transit| 103 ~ J'ly 26| 11712Jan & Jaa | 11614 Deo
16414 165 | 1633 16475/ 1637 1658:| 1643 16714| 1653 1673 18518 10683 256,900 Unlon CIAC-eaaaa..] 1521 'a"ly 26| 20433 Jan 3} 17213 Feb | 219 Aug
%8014 . 90l2) 90~ 9012l 903 003 90 91 | 91 @l 9013 . 91 1,900} ' Do pref...o.......| 8814 J'ly 26| 1033 Jan 7 Mch| 11812 Aug
¥26 30 (%26 30 | %261 32 | %27 80 | 28 28 | %28 29 100|Uni¢ Rys Inv't of San Fr| 233 J'ne30| 424Jan 3|l 30 Feb| 47 Sep
*55 B8 | %55 58 | #55° 58 | %55 57 | %55 &7 | #55 &7 |____..| Do Prefeccccaaacaa] 47 J'nesu] 7233Jan & Feb| 77
*16lg 161> 16lg 1615 1614 1614| 16l 161p] 163, 163 16 1612] 1,700 Wnbuh ceccecacanana| 125 J'ly 26 273¢Jan 3|| 15 Feb{ 2773 Deo
851 3 343 35 | 348 3 85% 36 | 3bl4 3614 3512 35%| 2.800 Do pref.........| 281 g’ly 26/ 61 Jan |l 41 Keb| 613 J'ne
$423; ddlp| w421 4d1y| ®43 4414 44 41| 44 4dls| 44 44 600} West Maryland Ry......| 40 J'ly 26| '5643sMch 12| ... ..__|..c_> ...
68 68 68 68 | %671y ©68ly| *6714 681 *6714 6813 %6713 @8lg 200 DO prefcecececcecaaa. Augls {Olz MaylOl e oo -
¥4ly  plp| ®4ly 5l 4l 51, 53 *4lp  Hlp| w413 5l % Wheeun% & Lake Erle.. 3 Apr 28 0 Jan 2 6 J 12;3 Jan
8 10 *8 10 *) 10 *3 10 1 10 9 11 Do 1st pref... ... ..... 8 J'ne30l 23 Jan 3il 154 Jd'ly| 257% Jam
“ 7 6 6| = 7| 6 71" *g 800] Do 2dpref__.........] ¢ J'ne 1312Jan 8 8l2d‘ly | 1513 Jan
249 53 %49 54 %40 53 '#40 53 ! w49 53 | w490 52 =c=---!Wisconsin Central....._| 44 Jly 26! 561sMch 7!!'' 857 Jan 837 Apr
) BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. I
Nﬂmll'“k bid | ask . Banks Bud | ask Banks Bud'| Ask || Banks | B | ask Banks Bid | sk Banks B | Ask
Vew Yor) hatham .| 810 | 325 |[Flith _____| 300 | 350 |{reving N Ex{ 200 210 || Mutual §...| 285 | 295 ||Prod Exch §| 163 | 1
Aétna ____. é;: 180 [IChelsea ExY| 200 | ____ || First _---27| 835 855 Jeﬂegonn-. 175 | 185 || Nassau 1.. 240 | ._..|| Reserve --P 100 1‘1‘3
America 1.\ 575 | 600 ||Chemical ._|tao7,|t457%)(14th Stqo== 115 155 ||Liberty..._} 625 | ....|| New Neth'd| 210 Seaboard ._{ 3v0- | ___.
Amer Exch.| 230 | ____||Citizens’ Cti| 150 ‘| 160 || Fourth -=es|t18 --..||Lincoin__._| 400 | 425 || NewYorkOo goo . nd _...| 400 | 42§
udubon .. }*l)g 115 |Gty ... Gallatin ._.1 320 | 340 Manhattan‘l 818 | 330 |INew York.| 315 | 425 ||Sherman__ {135 | __..
attery Pi| 125 || Coal & Tron Garfield --| 290 | %00 uark'tqu 280 | 260 [|N'ht &Dayif 200 | a1p |lState g 22 275
owerg ---| 375 | ____||Colonial §.. Germ-Am {| 140 | 150 ||Mech&Met's| 240 | 245 ||19th Ward. 250 12th Ward.| __..| 14
BronxBorol| 300 | __ 7l Columbla §- Germ'n Ex{|| 485 | 505 ||Mercantile .| 150 | 160 || Northern .-| ... 105 [|23 Ward..| 140 | ....
ronx Nat_| 195 | 205 minerce . Germanla {.| 550 | 565 |[Merch Exch| 160 170 acific]....| 230 | 240 ||Union Exc_| 165 | -..%
ryant Pk §1 185 | 16, [|Oorn Ex §).. Gotham ___| 150 | 155 ||Merchants’_| 170 | 180 || Park ...-.-[t355 |:358 ||Wash H'ts 275 | euws
l!ntgg r:‘nm {;g };g Iﬁf‘d'etu?}vﬁ" ﬁi’.f““l”,?" ] 'gs 285 Metropo{la 390 | 410 ggople'a --| 250 | 476 \YVeat Side goo ssed
.- .- over... 5 | 62 Metropol 'ny]| : 1 enix ....| 19 2 orkville §.] 500 | ...:
hase .._..| 425 | 440 || Fitth Aveq. Imp & Trad| 540 568 Mt ﬁg’m_ f?;g ;‘168 o 11322 _0_0__ 1 ing
*Bid and arked pr:ces; no sales were made on this day. ¥ ix-rignts. ¢ Less than 100 shares. j|State banks. a Kx-dividead and bts. & Now stock.
- {Sale at Stook Exchange or at auction this week. 4 First installment paid. n Sold at prlJrlato sale at this price. s2d pdd.n‘yad pald, ersed

3

pitized for FRASER
~




SEpT. 24 1910.]

~New York Stock Record—Concluded—Page 2

ND LOWEST SALB' PRICES rSalm 0 CKS Range Since January 1 Range for Previous
EROES=AIGRAST £ me | NEW YORK STOCK | On basis of 100-shars lois Year (1909
onda T d Wodnesday | Thurs: Week " Hiohess
%f;:zl- gp&.lg, ] w’.ay " Sept. 21 sm?l Sept. Shares - Lowest )  Highest H Lowest (7
’ mdastriclée Miscellaneos:
emamnan J'ne 270 Jan 5|l 190 Jan {;250 Nov
*250 ....[*250 ____|#250 .___.[#250 ....[*250 .._.|*250 uu-cn.t:m‘ég". —oa ’24971,J'1yf’7’ 15 Jan 8|| 123 Feb | 167 Aue
vy 39l e oo les 267 em. 267 w20 307 +20 sed =" Dab o 27 "Aug 8| Sadan f| 3 Feb| s71s Nov
. ) N Ll ----..----- > : ° » >4
.ezgﬁa gg gga; ggaa 6253 6373| 62% 633 6214 63%| 6073 Ol7s| 79,355 Aggzzmatelm Jgﬁeﬁf §§'3 g,{;;g 94334 :g 18 ggl’ b 50' Ave
h w"tlﬁ% 133 tn‘); 104 u(‘)g 13?‘ tﬁg o .ﬁ Vs L Do conees 9914 ,fr 2’ lggl gan %3“ gg}: J:: 1%1 ; ﬁgg
e ——- Bl P SN an
331, 77| 863 87 | 3675 3815 375 3012 38% 3913 3775 . 385 22,150 Anlx)e;'lc;:xepeet BUEATawae] ‘24 ,.1; > 9613 d'ne15|| 52 Jdan| 98- Uct
' % 1% % | ™8 %Sl s | "N, a5 | “3500| American CanZIIIIIIII ¢ ynos0| s Jan 3 meFeb| 1gs Nov
i ’ an
she sb v o b o) o o) B o B OB UL IR MG g R wins o dine) 8 L
i 1:8:4 ﬁg" ‘u?;‘ 1(1;3}2 s Y3 ‘13(1’:‘ A "tls?:: Iﬁ;f i 114}: 1,300 An?&lcg;etcoffd'ﬂ Ofi-- lggl J'{‘ye 2 1?3334 Mch ¢ ‘43-: Jan 79{: gg;
1 *611 2 2 4 * Do ' pref .| 101" Feb 1{ 106 Apr 19|| 98 Jaa 10714
o mcee|101 103 103!2/#101 ~ 107 [*103 105 [*101 ...-| 200 T N ; Jas | w7
o, ECH A g, S IO s ) danedh B, dae g e e 3000
- % Do pref...eeececnna-e D sJan 3 s
20 #2014 21°| 21 17| 211a 2m| 211, 211 iy Se ‘ sl 34 Feb| sl Aug
o, B HR | B B B Iaendie) il B ) i) BOA
d 1 ‘ne o Y
0! 'l w30 5’| ea0 33 | e30 B e 2 elo Ar?&igftuoo""ﬁc;ﬁ;i"' 33" 31y 26 321213 sl 49 ¥eb| o1 Aug.
871 371 37 71 371, 371| 363 371s| 373 37%| »363; 3753 1.600| Amer ===| 10%, Avz 6| 138 2san Sl 100, Feb | 1594 A
*10414 10614r12f4 102114 12:;2 1032 *10212 10:;2 ‘102:: -.4-12 ‘123}5 log 200 Amm“n ﬁ--lz.é;;‘-’:::: 41 g'lym 8 {{Bb .8 321: ﬁ:’v ga‘! J'ne
4 2 ¢ ‘ne
-;3:: aﬂi 31‘ 1°| #3012 3115\ 3113 a2, 29% 31| 301 301 2,200 A n?& gd’te'&'é&é’ir’e?'ﬁ 28‘: 3y -‘0 337. u‘;"?éﬂ 80 Jan| 923 Aug
"6 gg: ‘gﬁ‘ g?’f 22?‘ 22:‘; ‘ggs: w’r asa: gg:f 'ggt §8 42% Amer Smelting& Refining 0183 g'ly gg 1033 ga.n 3 15'{'4 ?:,‘.’ iggz ﬁg;
I 4
o e e e R S M N e Rk o b
‘ --- ooon] cecane --.--.--- I n l .
“0 102 | #05 100 | 1011, 1011, 05 108 | +05 15| *08 100 e gg 10113 5eD 2011 937 Feb Nov |
o1y | it 1ie | 1152 a10e] 1532 1300 aree ¢ rhotdl 11271102 2,800 American Sugar Refining| 1141, 780 0| 1287 Feb 13| 113 Nov/ 1% Sep |
1161 117 | 115 116_| 116 > 11615| 116 > 117 "|*116 * 11813| 116 > 116 7| 2,000 perican Sug 1 J20 3] 1297 Feb inj] 1165 NOVI 150 00 |
*115 ° 120 ‘| 1167g 11675{*110 117 | 115 115 [*114 120 [*115 120 200 P riean Toleph & Telog| 1263, J'ly 26 143,‘1;,;,24 125 Feb | 14515 Sep !
185 135 | 1345 135 | 13453 135 | 1347 135124 13515 1361z| 13613 137%| 75701 Amerlcan Teleph | Lo T1y 2g| Mdts Feb 24| 135, Fen | 1o ieny
CEER RN N BN R b e e
B sl B | 0w e e o s o S el Tyl B e o Eoh | AR
2 omd ethlehem Steel.caaec..| 21 J'DO an / "
263 2713| 2734 283 2713 277 ‘2613 28 | *2612 28 27 27%| 1,900 Augl0l 656 Jan 1y)| 47 Feb| ¢913Sep |
572 59 | b0s 50%| 561z 58 | 581s 581y 56 = 58%| 581s 581 Pmk.,,, PnionGas----| 125 71y 26| 10412 908 3|| 115 Jdan | 16412 DG |
188 133 [%132 136 *132 136 | 133 133 |*133 138 '%133 138 «oom_umwI L Unlon Sa-azz] 18 Taese] Seayaa 3] 128 Tec | 15aDee ;
*81s 1012 9lg 4] *81 10 *8ls 10 %815 10 *81s 10 mButterlckOo y 28 J'me 8| 33°Jan 4|| 237 9Jan| 37°Nov
* 5 | “am danl 3% 5 | *33 fan| 3o’ | 5 53 | “ioo|(enita Lesvher:--iio| 3o Tivael s 3an afl i Mon| s Qof
®104 1041a( 10413 10412/+104 ° 1051sle104 10z| 1045 10453 105 103 Cotorago Fesi & TreaT=s| 3os a1y 26| oot oieh il B4 fen| ' Deo |
o 297f 20 208 +29 29%| 2%t 2% 207 30| 30 30U L o % Hook Coat & Tron-| 3> Seb 12| oo1zJan 4| 303 Feb 9lig Doe !
g I 1% 15908l 131 135%) 1301z 130%| 17.500| Consolidated Gas (N ¥)-| 322 'y 26| 100 Jan 3| 11413 Feb | 1651 Jan
12017 131%| 130 ° 131 | 130 131% 13012 13165 131 1313 13012 1307| 17,660/ Cons e o) B8 S| 10shden 3 it ki
d, 18]St g | e ) L e e ) o, Progpen Remalne | ladink Bian o) JEES| e
7212 75 | #7121 PO v escnmmian e # 1M an
Ou’ 63 562' 62_| *56 56 63 | *58 63 | *568 63 25 s tmt‘.ku'pee“ S scariticGorn gg!‘ ffy ;g “gﬁ}"g% SpFon | o, Ten
o3 35°| sa0% 35°| %233, 35 | e300t 30| wagi: 357 #9307 ... o0|Federal Mining & Smeive| 2 iy 14| ‘60" Moh 8|| 55 Mon| usi; May
‘ coeeces o 26 .
s53 50 | shaiz o9 | wa B0 | esal B9 | G syl $501s SO, General Eiscirior------| 194 397 2| 1607 Jan o|| 16018 Feb 1723 Aug
0142 145 %142 145 [*142 145 | 1431s 14315] 144 144 | 144 144 S0jConers) Hlectric.eocozadl 134, T2Y. 40 100 [5]| 160is Feb | 1723, Aug
i S8 ontll ont ool o G| S Ml oot 20478 T ot Harvester stk tc atts| sysly Feb a| 1557 Jan 10|| o2 "ean | 1isig Do6
90z O7iof +961; 973 073 073 o7is 98°| 98 98| z9061: 07 | “1418 | nt Harvester st tr . ki Roaii] 5 jan uli" us 428 | tish Des
", m | i ash gy lgarap | Rodaig | U0, De oot e el Suel i, din ) ondey | 1R
*4 ] s ) e, : ; ;
156: 1553} 1512 163g| 1653 1714 1613 17 1612 17 1614 167| 6,450 mtlzgn fu%'ﬁ'ﬁiii""' 13 j,}; 2(2 138.5:: g lgf; N :ltz:: ey
*Qls 1012} *10 11 | 1014 1014 *10 - 11 1014 10ip| *10 11 300 Do - 4y 31y 26| 6lJan || 473; Moh| 6yss Aug
':81 o §£' 3;1‘2 20° Boi “4314 3314 .33::‘ f{" .;3}: ﬁ: %mmz Steam Pump-—.| 36% J'{y 20| 4ndan 7|l 83l JFeb 5:1,13%0;
4 . 4 9
5500 1 8] g SR B B R S| e ) B B 5
1‘3’2 “’31’ 13‘3)' 4 1003 a3 ’3"” ‘% ’3"" ’333. 132 1(9’021, 1%; l'% uaclny Companles..... J'{y 261 93 Sep 22|} 70 -jg gg::Nov
. . : Do A~ 71 Iiy 27| 7y Jan 10/l 61 Dee
eeew 75 | #7313 75 | #7313 75 | 7313 731,| #7313 75 200 S Jan :
01121, 113 Wi1Z" 114 [#112 7 114 [e1ia” 113 Ie10s 1137 113 1131] 300 lﬂg:al ‘Biscuip —o-woo 100, '?y‘ 1is Jan 2 1‘{&'}45:; 120 Sep |
I TR Uo7 Ter el agr ot 130wz 1202 140 Nat Enamere & Stampie| 14" Sob 17| ‘aatedon 3| ‘1 Feb | “am, sg:-’:
1. 13 Mayl3] 9612 Jan 18 g2 dJan| ggig
90 | *80 90 {*80 90 | %80 90 | *80 90 | *80 90 | ...... Do p! e 8512 Feb A
, w, 51 | 501 507s| 50% 503 507 52| 52 52 | 5173 57| 2,555 Naﬁlgnﬂ i mimribn lsg;z‘.g gg, nm’v}u 3 135;4‘ Apr | 1183, Aug
gz g g 10 | 10 8, R 100 g a0t (OB ] M i M b L e 0 A | i g
R 8 w72 T210 " -.|New York Alr Brak 59 e o 2Jan 3 eb | "~ 971,
SIL T84Tl 74| aT2C 72| 912 74| w1z T | WIS 74 ) N o ake..—-| 89" oo 6| "usizJan 3l| 780 Feb | o7i Ny
633 %64 63 |*64 68 | %64 66 | 65 66 67 6713 1,100 No merican new ” o S jam & 72 dea| il
277%| 277 28 2sa. 291s] #283; 2015 293 301s| 201z 2915 3. acific Mall <o oo ereuee A A x| &8
g i R | B B e BN B S SRS Rowmen) Bivd B0R ) B B
1074, 1071/+1002 1071|1071 1070n; 1078 1078 1071 1004[ 87 £ 1007 .50 phliadelphia Oo (Piteen'n)| ‘84 J17 "ol 1osizJan 8| "ouizDec | iga Ded
_ o o
17 15 ‘1633 %Z :ég:: %g 167% ;gh *163 lg: *1633 1'{13 ttsburgh Coal cemee 131‘33;53 27‘4}&!1 g }8 ]r;epg %g:;Au!
®66 70 | *66 71 | %663 71 | %66 71 | #66. 6712 #66 71 | ...... Bty L i, 7 3 ° “;‘Deo
*33 34 m 331z| +33 3312 33l 33 33“ i v33 7 Do rsdf“ s % g'gzzg 13;135‘: 5| 967 Feb | 1113 Auk |
*03l 95 Toxls 05 | Wg 03y 155" 3500 Pullman Company-—--—-| 135 J'Dezs| 200 “Jan 11|| 169 Jan | 200" Aug
ugg 16: ilemz mglz ugg 163 tlgg'. 103 nuolz 163 Slgg‘a 160 . 57 Qul cksnm ngoooo=| e Tnezz| <37 ﬁ“‘ 3 1% :(‘:i: 98 1y
i oy Aug 2  May 3 10 May
*27; ‘27 ‘27! 553 '27. “SL ‘273 .278 558 cccseal cecccsconeen 178 7 Mch A
30" 32°| %30° 32| *38° 32 %3014 32 | *31 32| 32 32 Rdlway et Spring.. 23014 sg zgp 13'}'33 2l ¥ lgatg Ag
% S01s| %30 %1,. w30 31 | "301; 31 ‘g(]i’g gglz 30 gglg """ nbno Imn & Steel-_-| “27 Jime 4| 457 Jan 3 16% g:g l:ﬂlg g,ov
g}l‘ 911 :ﬁ g: ‘gga gys -g%" gx‘ ;g gg tg;u g; s gh --.a.-------- 23;5.};38 1%‘;3“ 57'.5 b| °"'03;
®105 116 [*105 116 |§116 116 |*105 116 [+105 116 |x1l4lg 114} """'&REB :;33 }I,ly’g ag:g:g 1| 1073 Fe 53' sz“
2855 293,| 2013 313s| 311 321,| 313 3315] 323 331y 31% “33.8.. zssoo nes-eoco x 3 &4Fg 8] 4%adan 3| sasia Oct | 540, J3
VOR1E % N|Y %N %M % Jnion Bag & Paper...| 6 Jly & 13y Jan 10| oy Feb aﬁ:j;::
100 104 o102 182 102 182 102 Igg +100 182 t;g(‘) lgglz “""400 Unlted Goods Cosos| 96 JA?zlg 7‘3’ g:n 3 1‘1‘2 Oct }ﬁl, Des
tz(l)g nlagl ‘2(1,2 1(1;21 ‘1‘1’% 1?31; }gg’a ltl): gtl)g 1%1 3“-"%% ltllgl . o XY ﬁ:ﬁ ?,!1:';2; 11:3'; g:: g s_lgg‘.?‘:i gﬂ* i::
2 2 ————a- Cast & Foun . . ,
®51 58|51 58 | *51 58 | 56 3 88T eny STl TR Do pref..oo.._.| #°¥mezs) &f Jan 10/l 70" Moh ST Aug
o0 M| 3| R m 05 %0 o U Realty & Impiovenii| o4 11y 26/ 841 Jan 4 6 Feb|''s ?' n.'p’ﬂ
: Lo e, W iy 26 841 Jan .
. %51 7 5, 71al 51y " 7150 #5ly 7[' 5l 6 o USRedu Rﬁﬂm ‘ ] Feb 15 A
dtis 287) sists 267) wiel 287| wigl 28| wis 26 | e1s 28 | ) Do e 27 5% co| incyen ol 3 Fen| bed Au
010> 108 lerar® 108 |wiot dos 1071. 1071. +107  10712[%107 10 100 Do 1st pg---------- 99 J:ll; 2 llﬂggn 13# g% ,i'="'e% 12313 Avug
onE a1 Tears s Tomr ab ou.n m”" a8 oes 673|44400| United States Sted—oooo uusJ'ly 26| Y1 Jan 3|| 4114 Feb uf:oa|
0o 15a] 1te2 1ary] 1tens o8 1704 176 2:010| Do b cmzox| 11012 3'ly 26| 125% Jan &|| 107 ' Feb | 131° Qct
TiR® it i ATl Mg Mie| “ibas Tabisl Tiss Uie®| Miss 'sg| 050ldUtah Copper.-- Far 310|1439% I'ne3o| 30013 Jan 6| $301s Feb | 67 Nov |
it - Feb 3| 6213 May27|| 407 Feb| 56% Des
58 5 sl 57 5835 581z| 581 58| 58 5812 ooo nla-&muu Chem. ﬁ; Feb 3| 62 Mayz7|| 4o’ Feb| o6 :
*122 125 [*123 125 *122 125 | 124 124 | 124 124 [§124 124 L 2 ‘ ‘ y ‘Dee |
®.... 61 [*__. eeea 61 [*__l 61 | ciee acecf®econ 61 | oco... annla Iron Cg.a‘l.a.:fg: i»g #gba‘: ”‘g .}:g 1: 5‘5 g:g 7n;§e§' !
eeze mame| seme meee] seae meee] seme  wese] core seme] oot mere ZIIIIZ‘ To; pref_.._._.._.__| 60 IF*:g i 50 Jan 6 333 .}:: _ eg(l;‘NWV
158 165 [+158 165 |+158 165 |+158 185 |+i53 145 |¢is3" 168 Wen g a an i Des :
16‘4334 643 6413 6455| %62 64 | %63 o4 & 65l 68 | 3200 IV estern ntzh'rdeg.- 51:%20 g!‘:}(oh; o4 F smlzg
192> 125 le118 19871 190 190 % 11352 52,50 ¢ Do 168 Drelene.® .. 110 - May 3! 130 - Feb 24'! 110 Mch' 145 Sep
e112 125 's115 125 | 120 130 ! 135 125 ! 135 m #115 ~ 130 st orel ... ......
BANKS AND TRUST COMPANIES—BANKERS QUOTATIONS.: i
Banks | Bid | 4sk | Banks | 24a | 4sk || TrustCo's | Bid | 4sk || TrustCo's | 5d | 4sk || TrustCo's Bid | Ast || TrustCo’s | B A:)I
Brookiyn Brookiyn N YOuty Guarty Tr.| 700 | 810 | N ¥ Trust.| 640 | 655 a””ﬁ"'x‘{" Tr| 408 | 420 |
Broadway 1| 375 | ._..||Nat Citr 290 | 306 e ..| 110 | 120 g\umun'l‘r ce..] 180 gat::i-».-.,ﬁ ‘88 }tl)g Olrt?ge yn i !
Brookiyd Y| -] 3 {liosen Sde i) 10 | 1m0 fiOoniral e 080 fiono, §f Hudaon ..} 1767 10 | Ssaadard 1E 490 | 500 || natbusn™=2] F66°] 220 |
| wﬂu“” N 55 Pt 16 al| 1 130 I&Tr| 253! Oo of Am| 320 || ¥rankiin___] 210 | 235 !
cocaea]| 2 -.--||Prosp’ctPk%| 150 | 16) ||Commercial | 120 | 130 ||Law T 252!:| 26214 : miate M :
i o (| | 8 ol 18 | | e B 18 o) Umep o) o) it £ | 18
esteadf| -] 115 ; inis . i 110
e B BT || el 0 | 1 | v St i IXBR T | e
Mechanics || .... ) : - 30 \Washington| 375 | Nassau....| 165 | 178 ;
Montauk --1 oo] 150 ||Astor ....| 580 | 360 || Fidelity ...| ....| 210 || Mutoal ... -e|| Washi ve--{Nasmay 1% |1
D Fulton .... -==-|| Mut_Al'nos| ....| 1821s| Westchester] 160 | ...- LY P i
Nassau .| 245 | 210 || Bankery, Tr ggg 0he Y Life&Tr|1100 "[1120 || Windsor .. i | w6 uoens Qo 115 | 138 |
and on this day. ¢Less than 1oo-1mu tE&-ﬂ hts. » New stock ¢ Ex-div..and rlchu. d Now quoud dollulpcdnn. .
i B ;Smnfo at Sgglexd rémaooﬂ?aucuqntmg week. s Ex-~ stosk dividead. - ‘ﬂ%am marked with a paragraph (D .are State banks. J’

tlzed f0| FRASER




=

bitized for FRASER
~ el

New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
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Seee wess] anse. esss] weve wsse] sese el 1 Suwe g _________ 114 Jan 26 2 Jan 13| oo e ceeen oa
cece ceocfimnan oooc]| enin ----| 1373 137 *1312 14 | *131; 141 13 OornPro Retcooom-.- 13!2J'ly 9 223, Jan || 17!g Feb: 2513 Aug
ence meaalccce coacl eice aoo| cooo o...| Last Sale|79l4 Apr’lo PR Do pref._.. 914 Arr 82 Feb 28} 7014 Mch May
8713 88 88y 88ly| 88 881y 871z 88 87 875 87 87 304/ Diamond Match-_--- 100 127 an 6|| 117 Jan od’ Aug
*58 59 .| 69 59 59 - 59 59 60 603 6114/ 61 6134] 1,015/Il'inois Brick........100 53 J'ly26 91 Mch2r 38 Jan 881ng
Soes Tmmenl i wew] Sessitmead] weal b zmzsww . Aug’'10| ....|Masonic Tempie....... 431, Mch y| 46 Jan 7} 43 Jan | 47 Sep
'+ 68 58 5784 59 5914 59%g| - 65934 60 60 61 |- 910 McCrum-Howeu Co..100] 40 Mch17| 60% Mayaul| __...__.. S
*97 98 9813 99 9914 991,| 0912 9953 *99 100 998 9934 - 452| Do 8 .......... 93 J'ne2t| 1023 APr20f| ccecceccnleaa-a -—-
——ee wies moom o] oo i ol o2 Last Satel21g Yune'07| --.-|Milw & Chic Brewlng---- ................................ i, e
& . 21 = ___. 21 [*___.. 21 |*____ 21 Last Sale|30  Nov'09| ....] Dopref ... ceeeeee o) oeecccefeccceaccnaa- 20 Nov| 21 J'me
*113 114 =112 114 {*112 114 [*112 114 | 114 114 | 11313 113lg 45 Natlonal Blscult ..... -100;7101 "Aug 3|°115 Jan 7|| 97% Jaa | 11914 Sep
*119 120 [+110 120 | 120 120 (*120 121 [*119 121 ([*120 121 1 naP ....... 100 118 J'ly 1y| 125 Jan 1b|| 11814 Feb | 130 Sep
122 122 |.123 123 (%125 150 {*125 150 [*126 150 .[*126 130 15 Natlo Carbon. ... 100| 104 Feb 24| 123 Sep 19 82 Jan | 108!2 Dec
. 118 11934/%118 1191y 11912 11915/*118 11915[«118 - 11913[*118 1191 5| Do pref ... ...... 100| 112 Feb 10| 121 Mcn3svu|| 110 Jan | 124~ Nov
107 10712|.107 107 | 107 10733 10714 10734 10714 10714 10712 10713] 187 PeoplesGu L&Coke.100( 103 J'ly 26| 1153¢ Jan 3|| 102 Jan | 1197 Aug
sasa emsal loes wass Last Sale{11-16 ch'09 swsel DO HZBES. cinousivns|sses iannmais|senssansmess 12 Feb 1 Mch
167 187 |«157 157i3] 1567 1571p| 157 157 | 157 157 | 155 156 273|Sears-Rocbuck com..100| 148 “Feb 7| 168ls Apr 14]| 55 Jan | 16913 Dec
ecca cccal ceea oo 117 117 | .. __._|¥117 _1181p|*117 118lp 5| Do pref.........10 0 11612 Aug 8| 122~ Mchi4|| 101 Jan | 12135 Oct
101 1011} 101ig 1011 10113 10114| 101lg 1013 101 10114 101ig 10114 435|Swift & Coeo - - 100| 101 ~ Sep 16| 10¥gJan &|| 10012 Jan | 11414 Aug
152 156 | 155 155 |*153 157 | 155 155 [*15213 160 | 157 160 123| I'he Quaker Oats Co..100{ 155 J'ly 27| 186 Feb .b|| 119 . Jan | 162 Dec
R A S — Last Sale|634 June’l0] ....| Do rlghts ............ 6 J'nezz 9. MAY26]| ccccncnosufissnscanse
*101° 10214| 102~ 102 [*102~ 10214|*102° 10214|#102 10215 10214 102y 67| Do pref.. eoo... 100| 101 J'ly 1| 106 Jan ¢|| 98lzJan | 105 Dec
73 74 734 -8l 8l 9 . 8lg 87g 853 9lg 87 91g] 2,006{ Unit Box Bd & P Co. 100 5l4 Apr 28| 13¥gdJdan & og I'eb 158 Mch
eeer wene| meme ecce| mcee cees| ceme eeee| Last Sale|73;  Apro9| .... Do prefocccec--. $1011] PRI B 333 Mch 9lg Jan
®___. 16 *_... 16 *____ 16 '*____ 16 Last Sale'l5 June’l0l .._._|Western Stone.__.__. 100 15 J'mesul -2/ Apr 1'' 15 Feb' 25 Mch
mno. <

Chicago Bond. Record “ Chicago Banks and Trust Companies

BONDS Quistand- | Surplus Owtdend Recora
CHICAGO STOCK Inaer- Price Week's ‘ds Range NAME ing and
EXCHANGE .est Friday Range or  |Sotd Jor Stock Profus In in |Per-| Lazt Patd
Week ending Sept. 28. |Pertod| Sept. 23. | Lasi Scle Year 1910 1 1 1908 | 1909 | tod %
’ |Bic Ask|Low " High| No. ||Low High|] Calumet National..... $100,000] ©43,541 6 6 An |Dec ‘09,6
Amer Strawb’d 15t 63.1911|F <« A| aeoe oo--] 9933 Mch’10|-_..|| 993; 9934 || Chicago City.- o -c-n_-_ 500,000] 224,197] 10 10 |4 |raly °10, 6
Armour & Co 4 4%s._.1939]J - 3 meme  wn-e| 9114 Aug’10{--__|| 903; 941 || Conti'tal & Comm Nat_ 20,000,000 9,622,319] -.—. | --_. |----|Oct '10, 212
Aurora Eigin&Chic 5.1941A - wnwe Sese] waie ecec|evcec||l eme= «--- ]} Corn Exchange Nationa: 3.000.000 5,437,074 12 12 | QY |Oct ‘10, 4
Cal & So Chic Ry Co . Drexel Stat€.cccceaa.- 200,000} 2’.126 6 9 | Q-J|July 10 11
1St M 58.cccccnaae 1927|F v A} cone ac--} 102 J'ne0)|....|| .... <--. i Drovers’ Dep National. 600,000] - 399,499 9%l 10 | Q- |Oct ‘10 2ig
Cass Av & F G (St L) 58 °12|d - 3| -o22 ZZ22f 101y Oet?09)--oZ)| -oTD CII Englewood State...... 200,000 36,850 6 6 |1Q- |Oct °10, 113
Ohlc Board of Trade 4s1927]J - D| ... ....| 100 May07|.e._|| ccee oo tirst Natlonal........ 10,000,000]10,836,569] 12 128 |Q-M|June30°10,3v
cago Clty Ry 5s...1927|F - Alt1021, Sale| 10212 1023 16|| 101% 1031 || First Nat Englewood...| 150,000] 192.377| 10 10 |Q-M|Jsne 30°10,21g
Chlc Consol Br& Mit 6s___|J - 3| oo —..] 103" Apr'04|eeec|| coue --- - || Foreman Bros B'k’g Co_| 1,000,000} 625,372} Privijate Ba|oK | ccecccec-a
Chic Consol Trac 4 %48 1039{J - D] ... ..-.] 50 Apro9)....]| -eeo ---. Fort Dearborn National| 1,600,000 383,692 8 8 | Q- |Oct ‘10,2 |
Chic Auditorium 1st3s1929|F - A| ... ....] 963 Jan0]|.c-.|| coee e - |l Hibernian B'k’g Ass'n_.| 1,500,000) . 950,430 8 8 |QyJ|Oct ‘10, 2
Chic Dock Co 1st 45..1929]A - O] e caco]| cece eecoleace|l oo --.- || Kaspar State Bank..._| 200,000 149,885| 10 10 |J~ |suly ‘10, 6
ChicJc RR1st M g 5s.1945|M - S| ____ _._.] 9412 Dec’09|..--|| ---- —-. La e St National ..| 1,000,000] 251.586|3eg. b|us. Ma|y’10|V.90, p.1277
Chic No Shore Elec 63.1012|/A - Of ___.. ....| 87 Feb'08|.cec|| coce oo Live Stock Exch’'ge Nat| 1,250,000 490,626|1042 10 |Q-M|ne 50°10 213
Chic Pne Tool 1st 5s. alDZl J<J 8 &8 8513 Aug’10f..-.|| 8414 8734 || Monroe Natlonal...... 300,009 65,108| 4 4 | Q-F|Aug. ‘10,1
Chic Ry 5Scacveauc.. 1927|F - A{ 96% Sale| <¢6lg 97 6|] 96 10133 || Nat Bank of Republic..| 2,000,000] 1,214,618 8 8 |QYJ|Oct ‘10,2
Ch!e¢ Rys 4-5s series “A”|A - O __ .. __..| 88 Tne’l0|....|| 88 951 || National City_.ceue-.. 1,600,000 404,524] 3 6 |QJ luly 10, 113
Chic Rys 4-53 gerles “B”{J - D] 75 76 751y 7513 9| 75 86 National Produce......| 250,000 83,064| ... 3 |1QY ‘10, 1l
Chic Rys 4-5s series “C”'|F - A| ... 931g] YOIz Mch'l0|..--|| 9012 91 | North Avenue State._.| 200,000 68,7561 214| 63| QY Oc 10, 13
Chic Rys coll 6s...1913|F - A| __._ 98 98 * Aug’'10{.---|| 9713 10113 || North Side State Sav’'gs 50,000 6,259 6 6 | Q- |Oet ‘10, 112
Chic Rys Fund 6s__1913|F - Af 2.0 ....| 98 Juy’l0|----|| 98"~ 98 || North West State..... 200,000 8,498 weue | <eua [ Q-9 |Oct, “10, g
Chic Rys Tem Ctfs 15t 55]- ... ceme  =e=-| 10013 Api“10 People’s Stk Yds State.| 300,000 105,120f .au. | -cae |Q=4'|Oct ‘10,
Chic RI & P RR 45..2002(M -~ N| .._. ....] 6612 Aug’08 vPrairie National...... 250,000 62,310| coue | coce |oeae] conncana.
Collat trust g 5s...1913/M - S| ___. ____| 66l2July’08 Prairie State...ecece---| 500,000 80,077 8 6. |Q-M|/ne30°10 11g
Chic Telephone 5s....1923{J - D] 10112 10214 10134 Sep’10]. 038 Ra'lway Exchange....| 260,000 23,268 2 | None |....|Jan ‘08,2
Commonw-Edison 53.1943|{WM - S| 1003 Sale | 10053 1003,| 53] 10014 Security o-w-ecececa--| 3800,000| 186,033| .... 13| Q-J |Oct ‘10, lig
Chic Edison deb 68.1913]J = J| ... _.._| 1001 Aug 10;--- 10014 10014 |} South Chicago Savings.| 200,000 87,000 6 6 |Q-J|July 10,2
1st g 5s_.._July 1926]{A - O] ceey wn--] 100 s°ne’10]..--[| 100 1ou!2| South Side te_.....| 200,000 11,065|Beg. blus Sep|t.’09 v.so,f. 817
Debenture 5s....1920(M ~ S| ... ....| 10053 Aug'09]-.c--]] oce. -..- State Bank of Chicago-.| 1,500,000| 1,742,907 11 Q-J |Oct ‘10, 8
Commonw Elect 5sb1943| M- S| __.. _...| 10013 Aug'l0|..--|| 100 1023 || Stock Yards Savings...| 250,000 186,241 7 8 |Q-M|sune30'10,2
Illinols Tunnel 5s..__1928|J «D| .... ....| 80 Dec'08|..-c|| ... «--- ]| Union Bank of Chicago.| 200,000 47,899 6 6 |M-N|Mvay ‘10, 3
Kan City Ry & ngut Wendell Staté.._..... 50,000 6.570] 6 | None |Q-M|Dec31'08,11g
88 cueoocneanns 19131 M- NI ... ____| 943 July’10|..--]| 943; 943 || Central Trust Co of Ili..| 2,000,000 872,807] 7 Q< [Oct ‘10, 2
Knick’b'ker Tce 1st 5s.1928]|A - O] -220 100 06 Mcn09|.o--)l .. ... Chicago Sav Bk & Tr...| n500,000] 116,352 13| 6 |Q-J|Oct °10 lln
Lake St hl-—lst 53...1028|J - J| __.. 75 | 75. Sep’l0|-.--|| 75 85 ||Chicago Title & Trust_.| 5,000,000 71,543,802 6 6 |Q-J |Oct. ‘10,
Income 5s....... 1025 Feb | c_.. .oo.| 16 May'05|-cec|l eoee ccee Citizens Trust & Savings 50,000 7,188 4 4 | A-O|apry, 10,3
Metr W S‘de El— Colonlal Trust & Savings| = 600,000 454,135/ 842 | 8+2 QY Oct 10, 2lg
st dso oo oo 1938|F - A 8213 Sep’10|..-- 80 84 Cont & Comm Tr & Sav.| 3,000,000 427,869 cc-c | ccce Joceul cconcacas o
Extenslon g 45....1938{J - J 78 78 1/l 76 80 || Drovers'Irust&Savings 200,000 115,219 73} 8 |Q- |Oct 10,8
Morrls & Co. 434__..1939|7 « J 8934802)1;'10 --==|| 88 931 || Farwell Trust Co...... 1,500,000 183,929{ .... 3 | Qv |Oct. '10 11’
North West El 1st 23-1011|M - § 041, 95 | 27|| 933; 9614 || First Trust & Savings_.| 2,500,000 3,113,260 --—- | 13 |Q-M|june 3010,
0 W G-L & Coke Oo 5s 28|1Q-M 99 ~ Apr'l0l..--{| 99 = 99 || Guarantee Trust & Sav.| 200,000 14,619]Incorp jorated |1908| V .87 p.lld&
945|M -~ N 9273 Sep’l0|....|| 9212 9614 || Harris Trust & Savings.| 1,250,000f 1,456,828] 6 93] Q-J y‘ 10, a
J-D 1003 Mch’09].o-o|] ol ..o fllinois Trust & Savings| 5,000,000| 8,444,429[164-4 {1644 | ¢ |Aug '10. 1
M-S 9612 Mch’10 Kenwood Trust & Savgs| 200,000 53,626 6 63%|QJ Oct 10, 1
M-N 97 ~ Feo'lu Lake View Trust&Savgs| ~200,000| 43,385 43| & |Q- |y ‘10, 1t
........ M-N 981 Mch’10 Merchants’ Loan&Tr Co| $,000,000| 5,840,079 12 12 |Qw |Oct 10,3
Peo Gas L & C 1st 6s- 1943 A-0O 1213 May’09 Sos I MetropolltnnTrust&Sav 750,000 221,465 6 | QY |3ep3010,115
Refundi DE B e |l 1011z 10113 100%; 10314 || Northern Trust Co.. ... 1,500,000| 2,327,738| 8 8 ot
Chic Gas L&C 1st 5s1937 J-J 103 July'10]....|| 103 ~ 10415 || North-Western Tr&Sav | 200,000 64,494 6 6 |J |suy 10,8
Consum Gas 1st 55.1936|J - D 10014 Sep’10]-...|| 10014 10215 || Pullman Trust & Savgs.| 500,000 224,584 8 8 uly 10, 3
Mut’l Fuel Gas 15t5s1947|M - N 1011z Sep’10|-.--|| 101!z 1011z || Sheridan Tr & Sav Bank| 200,000 £23,013|Beg blus J'iy[12°0]9 V.89,p.141
South Side Elev 434s.1924|J - J 92" 8ep'10{....|| 92" 94 |lwStandard Tr & Sav.....| 1,000,000| 250,000| Comm|enced (bus. |Sept 6
Swift & Co 1st g 5s...19141J - J 10015 1000g|  2|{| 100 1007 || Stockmen's ‘Trust & Sav| 200,000  32,754| & 5 |J~ [iuly ‘10, 8
: Unlon El (Loop) 5s..1945{A - O 88  Aprluf....|| 88 88 || Union Trust Coe...... 1,200,000| 1,190,520 8 |¢8+2 |Q-M|Sep30°'10,2
Union Pacific cony 4s_1911|\ - N 114 Nov'O4|.een)| waee oo-n vWest'nTrust& Savings|n1,000,000| '132,692] 6 6 Qv |Oct ‘10, 1lg
,Ung:& ?,‘l"<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>