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fHE FARMERS' LOAN & TRusT| HARVEY FISK & SONS
COMPANY NEW YORK
Forelgn Exchange, Cable Transfers, BANKERS THE LIBERTY
Letters of Credit, Payable through- Government, Railroad and

out the world

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

Aots as Trustee under Mortgages made
by Railroad and other Corporations, and
ummtmdwmotswm

- and Bonds.

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

Manages Real Estate and lends money
ob bond and mortgage.

wmmaAmunthomnuotlonot
any approved financial business.

Depositary for Legal Reserves of State
Banks sad also for moneys of the City of
New York.

Flapal Agent for States, Counties and

16-22 WILLIAM STREET
475 FIFTH AVENUE
-NEW YORK

LONDON PARIS

Members of Rlchmond and Baltimore Stock
Exchanges.

John L. Williams & Sons

BANKERS

Corner 9th and Main Streets
RICHMOND, VA.

Baltimore COrnlc)pondenu:
MIDDENDORF, WILLIAMS & CO.

GARFIELD NATIONAL BANK

Fifth Avenue Building
Corner 6th Ave. and 28rd St., New York.

.Capital, $1,000,000 Surplus, $1,000,000

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

Chase National Bank
Clearing House Building
c..o ‘ &"o' ‘u.’“om DOD.. 3”.7'0.’7‘
A. B. HEPBURN, President :
Aa"o Wllllll. v.-P!’U. c. c- s‘“o Allt. c“ho
s. “’c m. V-PM BO A- l“. MO m‘.

H. M. Conkey, Cashier. W. E. Purdy, Asst. Cash,
A.C. Andrews, Asst. Cashier.

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

~ MERCANTILE ACCOUNTS.

tized for FRASER

raser stloy

isfed.ofg

Municipal Bonds
INVESTMENT SECURITIES

PHILADELPH!A J bx
JAMES H.'C APMAN » 421 Chestnut St.
CHICAGO, repreoented by D. K. DRAKE,
218 La Salle St

BOSTON nted
.ionN B. %UL’I‘ON?"ﬁ Congress St.

NATIONAL BANK
OF NEW YORK

138 BROADWAY

The National Park Bank
of New York

Organized 1856.
c‘p‘“l- e ° 8 o o o ¢ o .5’wooooow
Surplusand Profits. . . . . 18,624,073 17
Deposits Sept. 1,1910 . . . 103,028,889 17

RICHARD DELAFIELD,
Pregident.
GILBERT G. THORNE, JOHN O. McKEON,
Vice- Pregidens. " Vice- President.
JOHN C. VAN CLEAF,
Vice-Presidens.

MAURICE H. EWER,
Cashter.
WILLIAM O. JONES, WILLIAM A. MAIN,
Assi. Cashier. Asst. Cashier.

FRED'K O. FOXOROFT, Asst. Cashier.

N.W. HARRIS & CO
BANKERS

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

Reoeive deposits subject to check.
and allow iInterest on balanoces.
Act as fiscal agents for municl-
palities and ocorporations. .Issue
letters of oredit and deal Wn

BON DS FORINVESTMENT

LIST ON APPLICATION

THE
MECHANICS AND METALS
NATIONAL BANK

33 Wall Street

Capital, - - -
Surplus, - - - -

- ‘e,m.m
- 6,000,000

Francis Ralston Welsh,
BONDS

OF RAILROAD, GAS AND ELECTRIC
LIGHT AND POWER COMPANIES

109-111 SOUTH FOURTH STREET
PHILADELPHIA

First National Bank
of Philadelphia

315 CHESYNUT STREET

~ ACCOUNTS INVITED

Edward B. Smith & Co.
BANKERS
INVESTMENT SEQOURITIES
‘Members New York and Phila. Stook Exchange

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

ORIGINAL CHARTER 1829

.~ THE
GALLATIN
NATIONAL BANK

OF THE CITY OF NEW YORK
Capital - .
Surplus and Proﬂu (osrnod) .

. $1,000,000
~ 2,450,000

OFFICERS ,
SAMUEL WOOLVERTON, President e
ADRIAN ISELIN JB.. Vice-Prosiden
GEORGHE B. LEWIS, C‘uhld
HOWELL T. MANSON, Asst. o.m

‘ _ DIRECTORS -
Adrian Iselin Jr. . ~ . Chas. A, Peabody
Frederio W. Steyens Semuel Woolvertoa
Alexarder H, Stovens Oharios H. Tweed
W. Emlen Roosovels. -~  Thomas Denny
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Bankers and Brawers of Eovelgn Exchange.

J. P. MORGAN & CO.

DOMESTIC AND FOREIGN BANKERS
Wall Street Corner of Broad

NEW YORK

JREXEL & CO., PHILADELPHIA
Cornet of 6th and Chéstnut Streets

AORGAN, GRENFELL & CO., LONDON
No. 23 Old Broad Street

VIORGAN. HARIES & CO., PARIS
81 Boulevard Haussmann

Depoul recelved subject to Draft
soourl% - \1 a‘:’ngd ooldjon coramlulon
allowed on Depost
Foreign i ge, Com merclal Credits
Oircular Letters for Travelers avannble in all paru
of the world

Brown Brothers & Co.,
PHILA. NEW YORK. BOSTON.
69 Wall Street
ALEX,. BROWN & SONS BALTIMORE
Connected by Private Wire.

Mems N, Y.,Phila., Bosbon&Balﬁ Stock Exch’s.
Buyundnellnnt-

i Soulis o2 Investment
e Securities

ﬂog Flrmlbl at::_in}.ndlvl uals
n e

grattlv ogawn abroad on all polnta in the United
States and Canada; and drafts drawn in the United
States on foreign ocountries, lncludlnc South Africa.

CHEQUES,
'NTERNATIO%IA!%TIFI(?ATES OF DEPOSIT.

Letters Azstzioaasy
of Credit Freyeier Grate, amalabi i
BROWN, SHIPLEY & CO., LONDON

TAILER A®
27 Pine Street, New York
BANKERS

INVESTMENT |
SEOURITIES

Members of the New York Stook Exchange

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

BANKERS

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

Foreign Exchange, Letters of Oredit

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

Transact a (eneral Foreign and Domestic
Banking Business

Dealers in Investment Securities

John Munroe & Co.,

NEW YNRK BOSTON

Letters ot Oredit for Travelers

Gemmercial Credits. Forelgn Exchange
Oable Transfers.

MUNROE & 00., Paris

Maitland, Coppell & Co.,

52 WILLIAM STREET
- NEW YORK

Orders executed for all Investment Seeurmel
l%:: as a.genu of Corporations and negotiate and

Bills of Eadumne;‘ gawo Transfers,

on
d & Smith # ’
Qﬂon of London P s Bank, Limited

Messrs. Mallet Freres & Cie., Paris,

Banco Nacional de Mexlco
And., its Branches.

Agents for the Bank of Australasia, the Bﬂmh
Gul aa Bank, Demerara, eto. . ©to.
mvnu:ﬁe 'TTERS OF CREDIT

hout the United States

August Belmont & Co.,

BANKERS,

No. 28 NASSAU STREET.
Members New York Stock Exchange.

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

Draw Bills of Exc| and make. Telemphlo
Transfers to EURO Eu nbl. and the
other West Indles, Mexico and California.

Execute “"“h.f.‘.’ﬁ. ?:d psurdnu and sale of

Graham, Vaughan & Co.,

44 Pine Street, New York.
BANKERS e

INVESTMENT SECURITIES

MEMBERS NEW YORK STOCE EXCHANGE

Lawrence Turnure & Co.

Bankers

64-66 Wall Street, New York

De; ts received subject to draft. Interest al-
on depodta Securities bought and soid on
ocommission. Travelers’ credits, avallable through-
out the United States, Cuba, Puerto Rico, Mexico
Central America and Spain. Make coliections in and
fssue drafts and cable transfers on above countries.

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

NEW YORK

{Produce Exchange Bank |

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

; Fotcl Ex bought d d. Cable
Tranators:  Gomrela) e e fottors ot
Credit avallable in all parts of the world.

ACCOUNTS INVITED

HEIDELBACH, ICKELHEIMER & CO.

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

Execute orders for purchase and sale of
8tocks and Bonds.

Foreign Exchange Bought and Sold.

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

Schulz & Ruckgaber,

BANKERS,
18 William Street, = = = = New York
uembm New York Stock Exochange.
ok o ts o Massre.,
John Berbnbetg-Gou'ler & Co., Hamburg.

Meyer-Borel & Cle.,
Bremer Bank der - "Bank,

Bremen.
& 'rravelera Credits.

Issue gommg
y an
esa‘uuteu & Imm Socurltlﬂ

Kidder, Peabody & Co .,

116 DEVONSHIRE STREET BOSTON
66 WALL STREET, NEW YORK

BANKERS

B ]

INVESTMENT SECURITIES.
‘FOREIGN EXCHANGE.
LETTERS OF CREDIT

Correspondents of
BARING BROTHERS & 00. LTD.
LONDON

J. & W. Seligman & Co.,

BANKERS
NEW YORK

Buy and Sell Investment Securities
Issue Letters of Credit for Travelers.
Available in all Parts of the World

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

SMBMM

Seligman Freres & Cie., Parte

Alsderg, Goldberg & Co., Amstordam

The Anglo and LondonsParis Netiens!
Bank of San Francisco, Cal.

Redmond ado.

BANKERS

81-38 Pine Street, Now York
624 Fifth Ave., N. Y.
807 Chestnut Street, Philadelphia.
Cables “Mimosa.”

Lemrl ot Credit and Travelers’ Cheques,
allable the world over.

Bills of Exchange and Cable Transfers.

Deposits received ot to cheque and
interest allowe on deposits.

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

Dealers in High-Grade Investment Securities.

’ Lists upon application,

sub,

Granam & Co.

BANKERS
435 Chestnut Street
PHILADELPHIA

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

Act as Financial Auntt

lssue Foreign and Domestic Letters of
Credit and Travelers’' Cheques

Knauth, Nachod& Kihne

BANKERS

NEW YORK LEIPSIG, GERMANY
Members New York Stoock Exchange.

INVESTMENT
. SECURITIES
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Bankers. ZFankers. A Q;m-m:.
- Millett,Roe & Hagen
Lee, Higginson &Co. " BANKERS &
| BOSTON Wm. A. Read & Co. 33 Wall Street New York
; New York Chicago BANKERS. Dealers In

HIGGINSON & CO.

i I Bank Buildings, Prince’s Street,
- LONDON, E. C.

- Plympton, Gardiner&Co.

| Members New York and Chicago
! Stock Exchanges

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

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

BANKERS
Members New York Stock Exchange

" Bonds and Stocks
for Investment

3 NEWYORK NEW HAVEN
111 Broadway 134 Orange St.

Blake Brothers & Co.

50 Exchange Place, 14 State Street,
NEW YORK BOSTON

Dealers in

NEW YORK CITY
and other MUNICIPAL BONDS

COMMERCIAL PAPER ,
INVESTMENT SECURITIES

Members New York & Boston Stock Exchanges

BOISSEVAIN & CO

;; 24 BROAD STREET.
i NEW YORK.
? Members New York Stock Exchange.

Adolph Boissevain & Co.,
Amsterdam, Holland.

] TRANSACT A GENERAL BANKING AND
i STOCK EXCHANGE BUSINESS.

Trowbtidge & Co.

Members New York Chicago and Boston
Stock Exchanges.

Investment Securities

25 NASSAU STREET,

NEW YORK ,‘
BOSTON BALTIMORE CHICAGO
LONDON
Rhoades&Company
BANKERS

45 WALL STREET, NEW YORK

High-Grade Bonds

State, Municipal and Raliroad

Members New York Stock Exchange; Execute
Commission Orders; Deposits received subjeot to
draft.

Letters of Credit and
Travelers’ Checks
Available Throughout the World

HARTFORD—36 Pearl Street

Goldman, Sachs & Co.

BANKERS

- 80 WALL STREET, NEW YORK )
CHICAGO BOSTON -
Members of New York & Chicago Stock Exchanm

Execute orders for purchase and
sale of Stocks and Bonds
Buy and Sell Foreign Exchange.
CABLE ADDRESS, “COLDNESS"”

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

DEALERS IN
Investment Seeurtu.c:‘

Oommercial Paper

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

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

Foreign Exchange Beught and Sold
Letters of Credit {ssued

Cable Transfers to all Parts of the World.

" BOND & GOODWIN
BANKERS
Corporation ai:d C?)llateral Loans
Commercial Paper

ma-rm'r SECURITIES

Mem Ne York Stock change
° bern 'n Sf.ock Exohfn*ce

1u Broadway 234 LaSalle St.
NEW YORK CHICAGO

‘ 38 Congress St.
‘ BOSTON

|
tized for FRASER

b-//fraser.stlouisfed . oral. e

CRAMP, MITGHELL & SHOBER

BANKERS
1411 Chestnut St. Philadelphia

Members New York and Phila. Stock Exchu.\m
New York Cotton Exchmn

Investment Securltigs

. | Mexico.

HIGH-GRADE BONDS
‘Members New York Stock Excdangs

Boston, 15 Congress Street

N. W. HALSEY & CO.,

Bankers
BONDS FOR INVESTMENT

Interest Allowed on Deposit Acecunts
Fiscal Agents for Cities and Corporations

40 Wall Street, NEW YORK
Philadelphia Chicago San Fraacisco

George P. Butler & Bro.

86 Wall smel _ NEW YORK
Members N Y. ssoot Exolnuo

RAILROAD AND OTHER
INVESTMENT SECURITIES.

H. B. HOLLINS & CO.

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

Draw Bills of Exchange and make Cable ‘
Transfers to Europe, Asia, Australia, the ;
West Indies, Central and South Amerie and

Issue Letters of Credit for Travelers, avail-
able in all parts of the world.

SIMON BORG & CO., %

BANKERS
Members of New York Stock Ezchange

No. 30 Nassaun Btreet, - New York

~ HIGH-GRADE |
INVESTMENT SECURITIES

' Wollenbcrgi;u' & Co.

BANKERS R
Specialists in < S !
Foreign Government Bonds
Correspondence Invited.
206 La Salle Streest - - CHICAGO

BIRD S. COLER ° LEONARD H. HOLE
W. N. COLER & CO.
BANKERS
43 CEDAR ST., NEW YORK

INVESTMENTS

Shoemaker, Bates & Co
amm.-:ng

INVE“NE'“ ﬁﬁcunmt?

. |37-43 Wall Street, New York

Waldort-Astoria and oy NOW Y ¢
Rera g
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Poreign, Canadian,
D EUTSCHE BANK. The Union Discount Co.| BANK OF MONTREAL

f L d L' 3 d (Established 1817)
BERLIN W (0 onaon, imite CAPITAL paid in - - $14,400,000 00
Behrenstrasse 9 to 13. 3: :ORNH:II&L. Lo REST e = = = = 12,000,000 00

Telegraphic Address, Udisco, London. ' Y o
BAPITAL o oo oo -$47,619,000 | Capital Subscribed-caveeececccaan-e-. $7.500.000 | UNDIVIDED PROFITS, "681,531 44
M. "200,000,000. PRIGID.. o o oo i siommin i i e 3,750,000
RESERVE- e e oo oeeeeieeeeem $25,172.895 | Reserve Fund---cccccaecccanaaana.. +900, Head Office—Montreal
$5==£1 STERLING.

M. 105,726,164.

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

Branches:
BREMEN, DRESDEN, FRANKFORT-O-M.,
HAMBURG, LEIPSIO, MUNICH,
" NUREMBURG, AUGSBURG,
WIESBADEN,
BRUSSELS, CONSTANTINOPLE

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

LONDON, E. C.
8ANCO ALEMAN TRANSATLANTICO
(Deutsche Ueberseelsche Bank.)
SUBSCRIBED CAPITfolab..aa(.’:----(S?.lB.M)
PAID-UP OAPlTAL .............. (8$5,357,000)
. 22,500,000.
RESERVE FUNDﬁ.-.e. v TLR ($1,625,000)
HEAD OFFICE
BERLIN
Kanonl 29 to 30.
Branches:
ARGENTINA: Bahla-Blanca, Buenos Alires,
Cordoba, Tucuman.
BOLIVIA: La Pasz, Omro
cnlginAntof' ey ‘&tilvu.l‘?nlque.Osomo.

PERU: Arequlpa, Callao, Lima, Trujtllo.
URUGUAY: Montevideo.
SPAIN: Barcelona, Madrid,
) Bills sent jor collection, negotiated or
& - ‘ advanced upon.
Drafts, cable-transfers and letters
i aJ cre ‘iﬂl’d [

London Agents

DEUTSCHE BANK (BERLIN) LONDON AG'Y

GEORGE Y'D, LOMBARD ST., LONDON, E.C.

Direction der

Disconto-Gesellschaft,
ESTABLISHED 1861

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

58 Cornhill.

OAPITAL, fully paid, -
M. 170,000,000.

RESERVE - - - - -
M. 60,092,611.
With the unlimited personal lability

‘ of the Jollowing pariners:

A. SCHOELLER, E. RUSSELL.,
ll. SCHINCKEL I F. URBIG,

$40,476,200
$14,307,764

A, SALOMONSOHN,

BRASILIANISCHE BANK

FUR DEUTSCHLAND

CAPITALc e M. 10 000,000 00
Branch Ilnlngoén?m 20, SA

ranches: EIRO, SAO PAULO,

SANTOS, PORTO ALEGRE, BAHIAU 0

BANK FUR CHILE UND

DEUTSCHLAND
cAPl‘l‘AL. ................... M. 10,000,000 00

HAMB WITH BRA] BRANCHES IN CHILE
(BANCO PH CHILE Y ALEMANIA), Aﬁ%m.
g DA‘ NCEPCIO& sAN'rongr% TEMUCO,

BANC m& CHILEJY ALE-
NIA, Boost VIANA), LA PAZ
: 1;.—4-»*
o*nmonwgggNlﬁgggxr«s'

SCHAFT, 83 CORNGILL B g ELL

ed for FRASER

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

At Call, 23 Per Cent.
At 8 to 7 Days’ Notice, 2% Per Cent.

The Company discounts approved bank and
mercantile acce Ngta.nees. recelves money on de-

posit at rates ertised from time to time, and
grants loans on approved negotiable securities.

CHRISTOPHER R. NUGENT, Manager.

The London City &
Midland Bank, Limited,

HEAD OFFICE
6 Threadneedle Street, London, England.

With Branches in all the Princl cltlen and
Towns of England and Wales

Telegraphic Address: Cinnabar, London.
ESTABLISHED 1836

SUBSCRIBED CAPITAL, $95,741,700 | 3
PAID-UP OCAPITAL, - 19,946,187
RESERVE FUND, - - 17,951,668

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

v

Berliner

Handels-Gesellschaft,

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

ESTABLISHED 1856

Banking Transactions of Every Pescrlpﬂon ‘.

- M. 110,000,000
- no 34'5m’m

Capital, - - -
. m“m"' - -

Swiss Bankverein

Schweizerischer Bankverein Bankverein Sulsse

Basle, Zurich, St. Gall, Geneva
Agencles at Rorschach, Chlasso and Herlsau

LONDON OFFICE, 43 Lothbury, E. C.

Capital paid up, .
Surplus, . . .

Frs.62,800,000
. Frs.16,330,000

Thc National Discount
Company, Limited

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

Subscribed Capital.- - - ccceceaeaa-- $21,166.625
Paid-up Capital..-ccoeeeeeeaaae 4,288,325
Reserve Fund. cccecc e eeeaaa. 2,200,000

($5==£1 STERLING.)

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

At Call, 23§ Per Cent Per Annum.

D | At 8 to 7 or 14 Days’ Notice, 3 % Per Cent.

# Approved bank and mercantile bills discounted.
Money recelved on de t at rates advertised.
from tlme to time and for fixed periods upon

y agreed terms. ‘
I-om granted on approved nezot able securities
PHILIP HAROLD WADE, Manager.

al,
Rt, Hém Lord St.rathelona n_nd 3},%':2}, oy taen

R B ANGUS, President.
Slr Edw. Clouston, Bm —V.-Pres. & Gen. Mgr

NEW YORK OFFIOE.
64 WALL STREET
R. Y. HEBDEN,
W. A. BOG, }Azentl.
J. T. MOLINEUX
Buy and Sell Sterling and Continental Exchange
and Cable Transfers; t Commercial and 'l‘nv-
elers’ Credits, avallabie In any part of the world;
issue drafts on and ma.ke collectlons in Chicago and
throughout the Dominion of Canada.
London Office, 47 Threadneedle St.. E. C.
F. WILLIAMS TAYLOR, Manager.

Merchants’ Bank of Canada

HEAD OFFICE MONTREAL
CAPITAL
Rest and Undivided Profits......----

NEW YORK OFFICE, 63 and 65 Wall St.
W. M, RAMSA }Auntl.

C.'J. CROOKALL.,

147 branches in the Provinces of Quebec, Ontario,
anitoba, Saskatchewan, berta and British

‘Oolnmbla Good facllities for effecting prompt col-

lections in Canada. Buy and sell Sterling Exchange
and Cable Transfers. e Commercial and Trav-
elers’ Credits avallable in any part of the worid.

London Agents—The London Joint Stk.Bk., Ltd.

Canadian Bonds
MUNICIPAL AND CORPORATION

WOOD, GUNDY & CO.
TORONTO OANADA

MONTREAL - -  CANADA
Canadian Bonds Bought, Sold and Appraised

Eoxeign.

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

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

Hong Kong & Shanghai

BANKING CORPORATION :
Paid-up Capnal (Hong Kong CurrencY)---JlS 000,000
Reserve FundfIn Gold...$15,000,000 31,000,000

1In Silver.. 16,000,000
Reserve Liabilities ot Proprietors. ......... 15,000,000
GRANT DRAFTS, ISSUE LETTERS OF CREDIT,
NEGOTIATE OR OOLLECT BILLS PAYABLE IN
CHINA,JAPAN, PHILIPPINES, STRAITS SETTLE-
H.EN'I‘S IN DIA

WADE GARD’NER, Agent, 36 Wall St.

W iener Bank - Verein

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

RESERVE FUNDS - - .
(89.000_.300 _c:owna)

HEAD OFFICE VIENNA (AUSTRIA)
Branches in Austria-Hungary
Agram, Aussig a-E., Bielitz-Biela,
Brunn, Buda . Carlsbad Czerno-
witz, Friedek- tek Grazg, Innsbmck
Klagenfurt, Kraka.u, Lemberg, Marien-
bad, Mera.n, Pilsen, Prag, Przemyasl,
Prossnitz, St. Polten, Tarnow, Teplitl.
Teschen, Villach, Wr. Neustadt.
Branch in Turkey '

Constantinople

$26,342,000
$7,900,000
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Tanadian.,

Fankers,

THE CANADIAN BANK
OF COMMERCE

HEAD OFFICE, TORONTO
PAID-UP CAPITAL cccccaccereee- $10,000,000
SURPLUS .ccaccccccceeaae tecmmeee

NEW YORK OFFICE:
Nos. 16 AND 18 EXCHANGE PLACE
Wm. Gray and C. D. Mackintosh, Agents

B s e

Buy und Sell Sterling and Continental Ex-
nge and Cable Transfers, Commer
nveler s Credits. Collections made at all polntl

"a?lnkinz and Exchange business of every de-
ption sransacted with 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
Inoorporated by Royal Charter in 1840

£1.000,000 Sterling
£520,000 Sterling

Head Office:
8 Gracechurch Street, London, E.Q.
New York Office: 52 Wall Street.
H. M. J. McMICHAEL }Agenu
W. T. OLIVE
Buy and sell Sterling and Contlnental Exohange

and Cable Transfers. Grant and
Travelers’ Credits, available in ang part of the
world. Issue Drafts on and make Collections

in all parts of the United States and Canada.

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

CHAS. MEREDITH, J. J. REED,
President.. Vice-President.
G. W. FARRELL, Secretary-Treasurer.
A. H. B. MACEENZIE, Manager.

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

MONTREAL

Canadian
Investment Securities

CORRESPONDENCE SOLICITED

DOMINION SECURITIES
'CORPORATION, LIMITED

Toronto  Montreal  London, Eng.
‘ THE
INVESTMENT TRUST CO.
LIMITED

Trustees-Transfer Agents

BOND DEPARTMENT
Canadian Corporation Bonds
MONTREAL CANADA

HANSON BROS.

Dealers in
Canadian Investment Securities
Send for our circular giving delatls
James St. Street MONTREAL

pjitized f0| FRASER
o

Edward Sweet & Co.
llembel:s N. Y. 8tock Excham
Bankers & Brokers

3¢ PINE STREET
NEW YORK

ESTABLISHED 1854

ESTABROOK & CO.
BANKERS

. Members New York and Boston
Stock Exchanges

INVESTMENT SECURITIES

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

HARTFORD BALTIMORE CHICAGO

R. L. DAY & CO.

37 Wall St. 35 Congress St.
NEW YORK * BOSTON

MGH-GRADE INVESTMENT BONDS

Hunlolpil and Rallroad

" Memberg New York and
Boston Stock Exchanges

Tucker, Anthony & Co.

BANKERS & BROKERS

88 STATE 8T., 24 BROAD 87T.
BOSTON NEW YORK

NEW BEDFOBD NOBWICH

Meﬁlnu Boston and New York Stock
Exchanges.

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

BERTRGN, 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.

MAckAY & Co.,
BANKERS

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

National City Bank Building
55 Wall Street
NEW YORK

WE FINANCE

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

WE OFFER.

Bankers and .Investment Dealers
* Proven Public Utility Securities
Correspondence Solicited

ELECTRIC BOND & SHARE CO.

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

WILLIAM P. BONBRIGHT & COMPANY

BANKERS
Members of the New York Stock Exchange

Colorado Springs London
COLORADO ENGLAND

Electric Power Securities

24 Broad Street
NEW YORK

NATIONAL LIGHT,
HEAT & POWER COMPANY

GUARANTEED
BONDS

A. H. Bickmore & Co..

BANKERS
30 Pine Street,

All lssues

New Yerk

Alfred Mestre & Co

BANKERS

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

87 Wall 8t.
NEW YORK

130 8. 15th St.
PHILADELPHIA
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Bankers and Brokers ontside Bew Yoxk.
PITTSBURGH. LOUISVILLE. PORTLAND, ORE.

We Buy and Sell .
INVESTMENT BONDS
(NO STOCKS)

J.S. & W. S. KUHN

Incorporated

of Pittsburgh, Pa.

James §. Kuhn, L. L. M’Clelland,
President. Seo. & Treas.

PAID-UP CAPITAL, $500,000

CHILDS & CHILDS

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

INVESTMENT SECURITIES.
Union Bank Building,
PITTSBURGH, PA.

H. P. Taylor & Company

J. J. B. HILLIARD & SON

LOUISVILLE, KY. ‘
BANKERS AND BROKERS

INVESTMENT BONDS

STREET RAILWAY SECURITIES
A Specialty
Correspondents: WALKER BROS., 71 B'way, N X,

John W. &DSGreen

STOCKS AND BONDS
INVESTMENT SECURITIES

LOUISVILLE, KY
NASHVILLE.

HENRY S. FRAZER
Local Stocks and Bonds
INVESTMENT SECURITIES

PITTSBURGH ¢ NEW YORK HOS. PLATER b
268 Fourth Ave. - Singer Bldg. E Oschkcn ond Broke:&c CO
STOCKS AND BONDS
INVESTMENT SECURITIES |  STOOE o8
v PHILADELPHIA. AUGUSTA.
w.-8 Hbgrlzpot Phﬂadelphl& Stog: ls!xtlzihgggl;ER' J H w D
Wm. G, Hopper & Co. | JOHN W. DICKEY
STOCK AND BOND BROKERS AUGUSTA. GA

28 South Third Street, PHILADELPHIA

Investments receive our spoetal attention. In-
formation cheerfully furnished s.garding present
holdings or proposed Investments.

J. W. SPARKS & CO.

Chestnut and Third Sts.,
Philadelphia. .
PHILADELPIA STOCK EICHA}\GE
M EHBERS{ NEW YORK STOCK EXCHANGE
{ CHICAGO BOARD OF TRADE

REED & HUNTOON

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

E. B. JONES & CO.
BONDS

Morris Building, = PHILADELPHIA
T NORFOLK, VA.

MOTTU & CO.

Esta.bllahed 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:

BIBMINGHAMo }
MONTGOMERY,

ALABAMA

MEMPHIS.

JNO. L. NORTON
Local Stocks and Bonds.

.86 Madison Avenue,

| THE ROBINSON - HUMPHREY CO.

Southern Securities

WANTED

Offerings of Southern Bonds
and Stocks

WILLIAM E. BUSH
AUGUSTA, GA.

ATLANTA.

SOUTHERN:
MUNICIPAL BONDS
YIELDING 4% T0 5149

ATLANTA, GEORGIA

Legal Bonds

HILLYER TRUST CO.

Capital and Surplus, $300,000
ATLLANTA, GA.

'DENVER, COL.
CALVIN BULLOCK

DENVER CITY TRAMWAY
BONDS

MONTGOMERY.

MORRIS BROTHERS

PORTLAND. PHILADELPHIA
f NEW YORK.
Municipal and Corporation
BONDS

PACIFIC COAST SECURITIES A SPECIALTY

SAN FRANCISCO.

J. C. WILSON

New York Stock Exchange.
HEMBER{CM@@ Board of Trade.
Stock and Bond Exchange, S. F.

Private Wire to Chicago and New York.

SAN FRANOCISCO LOS ANGELES
Branch, Coronado Hotel, Coronado Beach.

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

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

rancisco. Los Angeles.
Lumbermen’s Bldg.., Portland.

Wakefield, Garthwaite & Co.

PACIFIC COAST SECURITIES
We Invite Regquests for Information

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

LOS ANGELES.

James H. Adams & Co.

CALIFORNIA BONDS

MUNICIPAL AND PUBLIC SERVICE .
CORPORATION

d a hi te of int t th boml of
m’"tﬁe :nm:h I:Irel':i.( lsgue?i g:‘:ln Fa .

Correspondence Invited.
LOS ANGELES, CAL.

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

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

WILLIAM R. STAATS CO.

‘ _ Established 1887
Municipal and Corporation Bonds

TO YIELD 49, TO 69,
Descriptive Circulars on Request

LOS ANGELES PASADENA

B. W, Strassburger
SOUTHERN INVESTMENT SECURITIES
M ON TGOMERY, ALA.

FIELDING J. STILSON CO.

INVESTMENT SECURITIES
MEMBERS LOS .ANGELE§ STOCK EXCHANGE

LOS ANGELES.

BALTIMORE
COLSTON, BOYCE & CO

Members Baltimore Stock Exchange

INVESTMENT BONDS
SOUTHERN SECURITIES

PROVIDENCE.

BUFFALO.

JOHN T. STEELE
~ BUFFALO, N. Y.

Government, Municipal
and Corporation Bonds

SPECIALISTS IN ‘
Buffalo and Western New York Securities

MEMPHIS, TENN.
PORTLAND, MAINE

EstalLlished 1854

H. M. PAYSON & CO.

Investment Securities

PORTLAND e = w. = MAINB
seH,Paysen  Gee.3.Psyson Herbers Payson

itized for FRASER

Richardson & Clark

86 Exchange Street, Providence, R. I.

Bonds, 8tocks and Local Securities.
Private wires to Boston, Philadelphia

and New York,

‘ALBANY, N.Y.

PETER J. CALLAN
.. INVESTMENT BANKER
Local, Listed and Unlisted

STOOKS ASAD BONDS
REAL ESTATE
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Bankers and Brohers ontstde Pew Pork,
CHICAGO. ST, LOUIS, CLEVELAND,
GREENEBAUM SONS R G kwatamy . PORTON
ey BORTON & BORTON
Corner Clark and Randolph Streets, Chicago. | \ i) TaCLUITIES
High-Grade Investment Securities. A.G.EDWARDS & SONS STOCKS AND BONDS

Chicago First Mortgages and Bonds for sale,

Issue Letters of Credit for travelers, avallable in
all parts of the World. .

A General Domestic and Foreign BankingBusiness.
Correspondence Solicited.

Send for our latest lists of Securities.

Sanrorp F. HaRRIs & Co.

INVESTMENT SECURITIES

THE ROOKERY
CHICAGO

A. O. Slaughter & Co.,

BANKERS & BROKERS
1839 MONROE STREET,

CHICAGO, ILL.

New York Stock Exclunle
New York Cotton Exchnn:e

New York Coffee Exchange,

New York Produce Exchange.

Chicago Stock Exchange,
hicago Board of Trade.

St. Louis Merchants’ Exdun:e

Allerton, Greene & Klng
THE ROOKERY, CHICAGO
'RAILROAD, MUNICIPAL AND
CORPORATION BONDS
WmAppuoauou

A. G. Becker & Co,,

(INCORPORATED.)

COMMERCIAL PAPER

8. W. Cor. Monroe & La Salle Sts., Chicago.

—_—

Members:

KANSAS CITY, MO.

W. H. McCRU M
INVESTMENT 0O.
KANSAS CITY, MO

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

SAINT PAUL.

Twin City Rapid Transit 5s, 1028
Mlnnesota ransfer y B6s, 1916

8,
Cl t St Pnul 4 %s
w{nocny Telenhone Co. 1st Bs

Correspondence Invited on
all Northwestern Securities.

Edwin White & Co.

State Savings Bank Bldg., St. Paul
MINNEAPOLIS.

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

M. 8t.-P. & S. Ste. Marie 4s
Duluth Missabe & Northern 8s
South Dakota Central 5s
Minnesota & Ontario Power 6s

WELLS & DICKEY & CO

MINNEAPOLIS, MINN.
MUNICIPAL & CORPORATION BONDS

Cit T it Syst
muo:ﬂs .Npa'glon?lnaankns %I&Bondl

- ROCHESTER, N. Y.

High Class 6%, Bonds

60% Stock Bonus
Write for particulars

JOHN A. BURGESS

One Wall Street
In St. Louis at 410 Olive Street

Shreveport Bridge & Terminal Co.
' First 5s, due 1955
Yield 59,

WHITAKER & CO
High Grade
Missouri & Illinois
Municipal Bonds
To net 4159, to 59,

} Circular on application
300 N. FOURTH ST. - ST. LOUIS

William R. Compton Co

Mchts.-Lacleds Bldg. 205 LaSalle 8t
ST. LOUIS ' OHIOAGO
MUNICIPAL
and other
- HIGH-CLASS BONDS
DEALT IN

CIRCULARS AND LIST ON APPLICATIO!

CINCINNATI.

WEIL, ROTH & CO.
' Dealers in
High-Grade Bonds
for Investment
CINCINNATI

CHICAGO

EDGAR FRIEDLANDER
DEALER IN
Cincinnati Securities
CINCINNATI, = = =« = = OHIO

OF CLEVELAND AND NORTHERN OHIO
MEMBERS CLEVELAND STOCK EXCHANGE

GUARDIAN BUILDING

Hayden, Miller & Co.

Investment Bonds

Citizens’ Building, CLEVELAND, OHIO

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

Fletcher Bank Bldx INDIANAPOLIS

Eungineers,

J. G. WHITE & CO.

Engineers, Contractors

43-49 Exchange Place, NEW YORK
Chicago, Ilis. San Francisco, Cal.
lnvesﬂuﬂonl and Rolﬁrts on Electrlc

wl&
l ti N
mdaf '(nl{l?:t‘io:: 125 l:'v.e.ston.

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

London Correspondents: =
J. G. WHITE & (0., Limited,
8 Cloak Lane, Cannon St., B. 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.

I-l U. WALLACE

ENGINEER

Examinations, Reports, Surv Supervision of
construction and operatlou of lectrlc and Steam
Rallroads, Power Plants, Transmission lines,
Central Stations and rr'l tlon projécts, &o.
Ex-Supt. Illinois Central R Chie: Englneer
Illinois Central RR.: and Gen’l Mana Chicago
Lake Shore & South Bend Electric Rauway

Marquette Bldg. CHICAGO ILL.

PROVIDENCE.
ALBERT P. MILLER Jr.

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

BODELL & CO.

206 TO 309 BANIGAN BUll.DlN(l
PROVIDENCE

Bonds and Preferred Stocks

Member Rochester Stock Fxchange
104-106 Wilder Bldg. ROCHESTER N.Y.

b

bitized for FRASER

of Proven Value.

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

Associated Engineers Co.

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

Establ shed 1889,

A. L. REGISTER &. CoO.
. Successors to Pepper

ENGINEERS & GENERAL CONTRACTORS
118 North Broad Street Philadelphia.

Plining EBugineexs,

H. M. CHANCE
Consulting Mining Engineer and Geologist

OOAL AND MINERAL PROPERTIES
Examined, Developed, Managed

387 Drexel Blde § PHILADELPHIA. PA
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Bankers and Brohers.

A. B. Leach & Co.,

BANKERS
149 Broadway, NEW YORK

140 Dearborn Street, CHICAGO .

28 State Street, BOSTON

- co——

Chertnut & 4th St.,, PHILADELPHIA

C. 1. HUDSON & CO.
Nos. 84-36 WALL ST., NEW YORK.

.Hembers New York and Chicago Stock Exchanges
TELEPHONE 8070 JOHN.

Miscellaneous Securities

in all Markets
PRIVATE WIRES TO PRINCIPAL CITIES

Thomas L. Manson & Co.

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

100 Broadway, - NEW YORK

Tel. 3600 Rector

Private Wires to Boston, Hartford, New Haven
and Philadelphia

A M. KIDDER & CO.

BANKERS
5 NASSAU STREET, NEW YORK.
Established 18656
MBEMBERS OF N. Y. STOCK EXCHAN(;E

Allew interest on deposits subject to sight check.
l!y .nd sell on commission stocks and bonds and

IAILBOAD BONDS
GUARANTEED STOCKES

He G. Campbell Edwin P. Campbel
e ﬁmu G. MacLean "

H. G. Campbell & Co.

11 WALL STREET. NEW YORK
Members New York Stock Exchange

Beeurities Bought & 8old on Commission

William Herbert & Co.

MEMBERS N. Y. ST_OCK EXCHANGE

Hanover Bank Building
11 PINE STREET, -

JOHN H. DAVIS & CO.

BANKERS AND BROKERS, .
No. 10 WALL STREET.
Members N. Y. and Phila. Stock Exchanges
ey
Emchfe:ttentlon given to supplyingehlzh-olul
. INVESTMENT SECURITIES.

Iaterest Allowed on Dexsm Subject to Check:

| New York Correspondents {Cl‘“'k- Dodge &

NEW YORE

ERVIN & COMPANY
BANKERS

| New York Stock Exchange
Monibars grhila elphia Stook Exchange,
BONDS FOR INVESTMENT,

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

PARKINSON & BURR

BANKERS

53 State Street
BOSTON

7 Wall Street
NEW YORK

760 Main Street
HARTFORD

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

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

Co.
First National Bank.

George P. Schmidt J. Prentice Kellogg

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

SCHMIDT & GALLATIN

Members N. Y. Stock Exchange
111 Broadway

NEW YORK OITY

McCURDY,
HENDERSON & COMPANY

24 NASSAU STREET

MEMBERS N. Y. STOOK EXCHANGE

Transact a General Banking and Stock
Exchange Business.

Norman S. Wnlker Jr.
Ex. Norton

WALKER BROS.

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

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

J. S. FARLEE & CO.

MEMBERS NEW YORK STOCK EXCHANGE.
Brokers and Dealers in
INVESTMENT SECURITIES
HARTFORD, CONN. 11 WALL ST., N. Y.

D. H. Schmidt & Co.
Members New‘Yorl Stoock Exchange.
Investment Seocurities
87 WILLIAM STREET NEW YORK.

1863 1910
Jas. B. Colgate & Co.

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

VICKERS & PHELPS

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

BONDS
Oash orders only in stocks accepted

W. H. Goadby & Co.

Bankers and Brokers
NO. 7¢ BROADWAY,

NEW YORK

Simpson, Pearce & Co.
Members New York Stock Exchange

111 BROADWAY
NEW YORK

Telephones
¢490-1-2-3-¢ 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

'CIEGO DE AVILA,

John Y. G. Walker

NATIONAL BANK
OF CUBA

Oapital, Surplus and
ndivided Profits }‘3'256-9” 21
Assets - - - - - 329800,684 60

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

HEAD OFFICE—HAVANA
Branches

84 GALIANO ST., HAVANA,
226 MONTE ST., HAVANA.
PRODUCE EXCHANGE, HAVANA

CARDENAS, MATANZAS,
CIENFUEGOS, SANTIAGO,
MANZANILLO, CAIBARIEN,
GUANTANAMé SAGUA LA GRANDBE;
SANTA CLARA, CAMAGUEY
PINAR DEL RIO, SANCTI SPIRITUS,
CAMAJUANI, CRUCES,

HOLGUIN.

NEW YORK AGENCY—1 WALL ST.
Collections a Specialty.
Sole Depositary for tlé: g:nndl of the Republic of
Member American Bankers’ Association
Cable Addr?lianoonao

BANK OF HAVANA

76 CUBA STREET

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

John E. Gardin
Alvin W. Krech INew York Committee
James H.

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

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. Cashles.
W. H. Dunckley, Cash. Walter M. Cook, Asst. Cash.

Interest paid on Time Deposits and Savings Aecounts.
Accounts of Banks, Firms, Corporations and Individuals

solicited. We are prepared to furnish depositors
every facility consistent with zood Mnldn(

MELLOR & PETRY

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

MEMBERS

NEW YORK STOCK EXCHANGE
PHILADELPHIA STOCK EXOCHANGE

Effingham Lawrence & Co.

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

Bonds and Guaranteed Stooko‘
Orders Executed in all Markets.

WEBB & CO.

INVESTMENT SECURITIES

74 BROADWAY - - - NEW YORK

Estabiished 1864 Telephone 2817 Reotor
INSURANCE STOCKS

Fidelity, Phoenix, Home,

Niagara, Continental, &o.
BOUGHT AND SOLD

E. S. BAILEY

69 BROADWA NEW YORK

EDWIN R. CASE

NEW JERSEY SECURITIES
No better State No better Seocurities
16 EXCHANGE PLACE

Tels. 866 and 751 JERSEY CITV
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Financial,

@ureent Bond Inguiries,

The

Citizens entral
A ational Bank
of Few §nrh

320 BROADWAY

! Edw'n 8. Schenck, President
Franc;s M. Bacon Jr.. Vice-Presideat
Albion K. Chapman, Cashier
Jesse M. Smith, Asst. Cashier
James McAllister. Asst. Cashier
W. M. Haines. Asst. Cashier

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

Stone & Webster

147 Milk Street,
BOSTON
First Natl. Bank Bidg
» CHICAGO

8 Nassau Street
NEW YORK

We offer for Investment

Securities of

Public Service Corporations

under the management

of our organization
to yield

5% to 615%
Our Manual

describing these companies will be sent
upon request.

GEORGE L. WARE
63 State Street, BOSTON, MASS.
Telephone Main 984

C. B. VAN NOSTRAND
86 WALL STREET

" INDUSTRIALS

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

CLINTON GILBERT
2 WALL ST., NEW YORK

GEO. B. EDWARDS

Tribune Buliding, 1564 Nassau Street,
Telephone 4218 Beekman, NEW YORK, N. Y

Negotiations, Investigations, Settlements

Railroad, Municipal and Corporation

In or out of New York City
Batisfactory Referenoes

Cumberland Telephone &
Telegraph Co. Stock

BOUGHT AND SOLD

GOULDING MARR

Broker

NASHVILLE, - - TENN.

RAILROAD o BONDS

CORPORATION ) 67,

Selected for Conservative Investors.
Lists Mailed Upon Application

MUNICIPAL } 4%

Lawrence Barnum & Co.

BANKERS
27-20 PINE STREET, NEW YORK
Philadelphia Washington Pittsburgs

Sheboygan Lt., Power & Ry. 58
Guanaj. Red. & Mines 6s & Stock
Great Northern Ry. of Canada 4s

Ft. Smith Lt. & Traction 5s
Michigan State Telep. 68 & Stocks
Guanaj. Pow. & Electric 68 & Stocks
Bigelow Carpet

F.W. MASON & CO. i statest.

FOR SALE
Harrison Bros. & Co., Inc., Stocks
Buffalo & Lake Erie Traction 5s
WANTED
Rhinelander Water Co. 5s
Glens Falls Gas & Electric 5s
New River Coal 6s

C. H. FARNHAM

27 STATE STREET. BOSTON -

Michigan

Stocks and Bonds

Bought and Sold
WM. HUGHES CLARKE

Detroit, Michigan.

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

MALCOLM STUART

60 Breadway. Telephens.
NEW YORER 1556 Reocter

WANTED
‘(rand Rapids Ry. Co. 1st M. 5% Bonds, due 1916

Sst. J h Rail OEI;IEI}H t & P Co
1] w. 3 1 ] e. ' .
1?: ort:ue % Bonds, 19387. rower

Sutton, Strother & Co.,

Calvert and (lerman Streets

BALTIMORE
Members of Baltimore Steck Exchange

Specialize in Securities of

Temple iron New River

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

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

BROOKS & CO..

BANKERS
EMBERS NEW YORK STOCK EXCHANGE

423 Spruce St., Sec. Nat. Bank Bidg..
SCRANTON, PA. WlLKEs-IAnﬂE. PA.

Correspondents: EDWARD B. SMITH & CO.,

27 Pine St.. New York City.

WANTED
La Grange Wat. Lt. & P. Co. 5s
- Chic. & Milw. Breweries Stock
York=Haven Water Power Co. 5s
H=0 Co. Subordinate Lien 5s
Delaware (0.) Water Co. 6s
Omaha Water Co. 5s & Stock
Maine Water Co. 5s
Public Wat. Sup. Co., Ottumwa
Council Bluffs Wat.=Wks. Co. 6s
Glens Falls Gas & Elect. 5s
Herring=Hall-Marvin Safe Stock

H C. Spiller & Co.

Specialists in Inactive Bonds.
27 Stale street Boston

FOR SALE

Springfield Fire & Marine Ins. Co

Waltham Watch Pfd.

American Caramel Pfd.

Dartmouth Mfg. Com.

Pope Mfg. Com.

American_Glue Com. & Pf

Douglas Shoe Pfd.

Nashawena Mills .

Coastwise Transportation

Boston Sec’s Com.

Massachusetts l'.,ntghtinz Co.

U. S. Worsted Pfd.

Columbian Nat'l Life ins. Co.

American Investment Sec’s Pfd.

Great Western Power §s, 1946

Hudson River Elec. P. §s, 1944
tlanta Birm. & Atlantic 5s, 1936

HOTCHKIN & CO.

INVESTMENT SECURITIES
538 STATE ST., BOSTON
Telephone 3448 Main

Onited Bys. of St. Louis 4s _
Onion B’ Lt.& P. Co. of 8t.L. 1st 58
Union El. Lt.& P. Co. of St. L. Ref. 5s
Gaclede Gas Co. of St. Louis 1st 58
Gaclede Gas Co. of 8t. Louis Ref. &s
Kan. 0. Ry.& Lt. 58 & Underly. Sec’s

DEALT IN BY

FRANCIS, BRO. & CO.

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

Union Railway, Gas & Electric
Portland Railway, Light & Power
Memphis 8treet Railway

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

116 So. Sth St.. 71 Broadway
LOUISVILLE, KY. NEW YORK CITY

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

George B. Atlee & Co.

Bankers
119 S. Fourth St. Philadelphia

Eonda-Calilornla Power Co. bonds and stock
ver & N. W, Ry. 8s and stock
Northern States Power Co.
ver Gas & Electric §s
Northern Idaho & Montana Power Co.

JAMES N. WRIGHT & CO.
DENVER, COLO.

Union Utilities Company 1st Mtge. §s, 1944
Detroit & Pontiac Railway Cons. 4 48, 1926
Spokane Terminal Railway Co. 1st §s, 1917
Atlantic City Gas Company Stock

SAMUELK.PHILLIPS & CO.

421 Chestnut St. Philadelphia
Members of Philadelphia Stock Exchange.

We desire offerings of free of
tax bonds in the State of
Pennsylvania

WURTS,DULLES & CO.

188 S. POURTH ST.. PHILADELPHIA
. Telephone Lombard 1080-1061
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Colorado Springs & Cripple Creek District 5s ’ ‘
Mobile & Ohio, St. Louis & Cairo Coll. 4s, 1930 - |United Electric Co.of N. J.
Toledo Terminal Railroad 415s, 1957 , First Mtge. 4s, due 1949
Fort Street Union Depot 415s, 1941 : . BOUGHT AND SOLD
Wheeling & Lake Erie Equip. 5s, 1922

! Pere Marquette Cons. 4s & Ref. 4s gfhl:b%?l?pf r(l)jéosglcp)‘(r)es lgcf)uocﬁﬁgtiﬁg
Lo . Louisiana & Arkansas 5s, 1927 cities of Newark, Jersey City,
| Gulf & Ship Island 5s, 1952 -~ gffg’g‘;‘;“ag‘g?ggtgafay°““"' the

Wabash Equipment 5s, 1921

Green Bay Western Deb. As | & W. Walker & Co
Southern Indiana 4s, 1951 | Tek 100 Broad. 25 Bread St., New York

Bush Terminal 4s & 5s

AND ALL OTHER RAILROAD SECURITIES DEALT IN Atchison Trans-Continental Short
Line 4s, 19568
F. J. LISMAN & COMPANY, | G foue's wow ot

I Chicago St. Louis & New Orleans
| SPECIALISTS IN STEAM RAILROAD SECURITIES bs, 1961
: : Members N. Y. Stock Exchange
| 80 BROAD STREET, NEW YORK SUTRO BROS. & CO
! Land Title & Trust Co. Building, PHILADELPHIA BANKERS

39 Pear]l Street, HARTFORD ¢4 PINE STREET. NEW YORK

Members New York Stook Exehangs

Kansas City Ry. & Lt. 6s

gyimington & Northern 1st bs Robt.Glendinning &Cc
S.A.L. 3-yr. & 10-yr. 5s, May, 1911 * _
St. P, Chlycr & Paceresst 58,8y 19921 LIBB EY & STRUTHERS 400 Chestnut Street, Philadelphia.
Automatic .Weighing Machine Gs 33 Cedar Street Richmond-Washington Co. 4s
_ S NEW YORK . West. N. Y. & Pa. 1st Mtge. 5s
A. A. LISMAN & CO, o Choctaw Okla. & Gulf Cons. 5s

New H 6 Norfolk & Western Equipment 4s
i , s ‘ Pennsylvania Gen. Frt. Equipt. 4s
Houston & Texas Cent. 4s | Syracuse Rapid Transit 1st 53

Tel. 5960 Broad 25 Broad St., New York

WE OWN AND OFFER Rio Grande West 1st 4 Public Service Corp. 3-year Notes
Canton (0.) Electric Co. &s, 1937 ? . Manufacturers’ Water Co. 18t 63
Fuel & Gas Co. 58, 1921 Interboro Rv. 5s
Mich. City Gas & El. Co. 5s, 1937 . y- WANTED
-Seattle Lighting Co. 6s, 1920 50 Aduins Exvress
Idaho Oregon Light & Power 6s 100 American Brass
Canton (0.) Elect. Co. Pref. Stock : 50 Hood Rubber

100 Lord & Taylor Pfd.
100 Plattsburg Uas & Electric Com.
H. Ls'mu'ﬁﬁ.,? mld& CO T. W. STEPHENS & CO 50 Plattsburg Gas & Electric Pref.

BOSTON . MASS. ST HSERe s '| FREDERIC H. HATCH & CO .

2 WALL STREET, NXW YORK, | Nov York o O

WE BUY AND SELL
; w IN MARKET FOR—
GEORGIA STATE AND MUNIciPAL| INVESTMENT BONDS | ™ jli i 0on e Works ot s, 1940

Allentown Gas 5s, 1924

BONDS L ﬁhﬁite; Couaty gaslg;.gmzs
| , Intere.st_ allowed on accounts of s;,:: ?“';gﬁ;;é;é{ic Se 0
J. H. HILSMAN & CO.| [Individuals and Corporations Syracuse Gas Gs, 1946
"EMPIRE BUILDING, ATLANTA. GA. . Rochester Railwyilmo
We offer ‘

l Va.nlzllalia. s . $25,000 REEv?euAE:m ano Egégmf‘m.co"
Atchison Adjustment 4s ’ I oc tari Members of the Philadelphia Stock Exchange
Chicago & Western Indiana 4s _Nxagara_ kpo rt & On o Tdephon‘es.{ ell-Spruce 31-81.

. Power Co. eystone=Race 205
: ‘ First Mtge. 59, Sink. Fund Gold Bonds | Chicago & North West. 7s, 1915
FERRIS & WH |TE- due November 1st 1954. Chicago & West. Indiana 6s, 1932
Tel. 6327-8 Hanover' 87 Wall St., N. Y. Price 90 & int. Yleld.\ng' 5.60% Ohica.go & Pacific West. 5s, 1921
: - Exempt from taxation in New York State %re gon Sh?rt Line 58
WE WAN1 TO BUY . ; ‘ Irginia Midland bs, 1936
 gomerset Gon 5 BURGESS,LANG& CO.]  ~ ———
SELIMEL, | mwvow™ ™ wew | BLAKE & REEVES
ill'}outs't&)t:[; ‘&“f%‘;(;?llgrgial 43 34 Pine Stroet 50 State Street ) o STeet, New T
nited .Box Boar aper 6s Telephone 2417-8-9 John
Mt. Whitney Power &
J. H. BECKER & CO. Railroad and Other ;
Tel. 885 Reoter 80 Broadway. New York I O EIectr:c Compa'ny
nvestment Bonds. First 65, Yielding 6%

Pingree, McKinney & Co.
BONDS Tel. eu?mlf;vs ’ W4Aa 85 Street.| 8 0038’19"' Street, Boston

B. & 0. 415% Notes, 1913 Realty Associates
Baker, Ayllng & Gnmpany Tidewater Co. 6% N’otes, 1913 Metro};OIitsan Bank | ‘

BOSTON ) Coal & Iron National Bank
. Phildelshia  Providense CURTIS & SANGER | LUTZ & COMPANY
| Membets N.v..nm;cmm Exthungos ~ Bank and Trust Co. Stocks.

Boston NEW YORK Chicaso 25 Broad 8t., N. Y. Tel. 273 Broad.

ized for FRASER




Jitized for FRASER

Oor. 15 1910.]

THE CHRONICLE

X1

@urrent Bond Znquiries.

Van Norden Trust Co. Stock

General Rubber Co. 4148, 1915
~Cons. Wat. Co. of Utica Gen. 5s, 1930

Mex. Internat. 1st 48, 1977 (stamped)

Saratoga Association Stock

Railroad Securities 4s, 1962

Ashland Wat. Co. 1st Ref. 6s, 1929

Keokee Cons. Coke Co. 1st 53, 1959

Houston & Texas Cent. 1st 5s, 1937

Gude,Winmill & Co.

BANKERS
20 BROAD STREET, N. Y.
Telephone €45-6-7 Rector ’

Kentucky Central 1st 4s, 1987
Northern Pacific 3s, Registered
Republic Iron & Steel 1st 5s, 1934
Lehigh Valley General 4s, 2003
Westinghouse Convertible 5s, 1931
Ches. & Ohio Cons. 63, 1939

NEWBORG & CO.,

MEMBERS N. Y. STOCK-EXCHANGE
60 BROADWAY. N. V.
“etophone 4390 Rector, Cable Address,
' ‘ “NEWROSE"
PRIVATE WIRE TO ST. LOUIS

M. K. & T. Underlying Bonds
Guaranteed Lake Shore Bonds
Guaranteed N. Y. Central Bonds

Schwarzschild & Sulzberger 6s,
1916 )

MEGARGEL & CO.

BANKERS

& Nassau Street NEW YORK

Panhandle 4s, Series ‘“G’’, 1942
Flint & Pere Marq. Cons. 5s, 1939
Flint & Pere M., Pt. Hur. 1st 5s, 1939
Midland RR. of N. J. 1st 63, 1940
Keokuk & Des Moines 1st 6s, 1923

EYER & COMPANY

Tel. T780 1-3-83 Hanover.
37 Wall Street 7 NEW YORK

Chicago & Alton 3s, 1949 ;

New Orleans Mobile & Chic. Bonds & Scrip
- New Orleans Mobile & Chicago Pref. Stock

New Mexico Railway & Coal 5s, 1949-1951

Alabama State 4s, 1920-1956 .

Phenix National Bank Stock

Tel. John 109

34 WALL ST

Kansas City Southern 5s, 1850

N. Y. Cent.—Mich. Cent. coll. 31s, 1998
Lehigh Valley Terminal 5s, 1941

New Haven Deb. 4s, 1956

Erie RR., Long Dock Co. 6s, 1935

Edison Elec. Illum. of Brooklyn 4s, 1939
N. Y. Lake Erie & Western 7s, 1920
Superior & Duluth 4s, 1936

Northern Ohio 1st 5s, 1945

Worcester Consol. St. Ry. deb. 415s, 1920 -
N. Y. Susq. & Western Ref. 5s, 1937

Erie RR. Consol. 7s, 1920

JosephiUalkers Sons

MembersNewYork Stock Exchange,
20 Broad St. New York.

Private wire to Philadeiphia.

Coffin & Company
NEW YORK. =

WANT

Brooklyn Heights RR. 1st 53
Morris & Essex 7s, 1914

St. Paul & Duluth 4s, 1968
Boston & Albany 4s

OFFER
New York City 414s
Ogdensburg & Lake Champlain 4s
N.Y.N. H. & Hartf. Deb. 4s, 1947
New York & Northern 68 - f

advantageously, sho
assurance:

Ing capacity of the Company.

6th Ave. & 43d St., New York

Practical Inv_estr;;ents,

Suitable for the average business man or those who desire to invest_surpl 8 funds safel
ufd fulfil certain fundamental reanirements.e Th': n':res?(:‘r sh?uldyh:lzrg

1st—As to the safety of the money lnvested. which depends upon the credit of
the Company issulng the obligation and upon the underlying securlty.
2nd—As to the continuance of Interest payments, which depends upon the earn-

3rd—As to his ability to liquidate the Investment before maturity, If necessary,
which depends upon the market and. the stability of price.

We have prepared a list of carefully chosen bends which we can recommend for personal
investment, and which yield at present prices a liberal rate of income. P

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

Guaranty Trust Company
' of New York

28 Nassau Street, New York
Branch 0@ﬂces

33 Lombard St., London, E. O

OFFERINGS WANTED

Evansville Gas & Elect. 1st Mtge. 5s, due 1982
Decatur Ry. & Lt. Co. 1st Cons. 5s, due 1933
Danv. Urb. & Champ. Ry. 1st M. 5s, due 1923

R. M. Stinson & Co.

North American Bldg., PHILADELPHIA
Members Philadelphia Stock Exchange
'Phones Bell Walnut 22-90 Keystone Race 4-99

© West. El. & Mfg. Co. Conv. 5s, 1931
Tenn. C. & I., Tenn. Div. 6s, 1917
Westchester Ltg. 1st 5s, 1950
Kings Co. El. Lt.& P. P. M. 6s, 1997
Brooklyn Edison 4s, 1939

BN. Y. & East River Gas 1st 5s, 1944

PATERSON & CO.,

Tel, 1985-6-7 Rector

Missouri Kans. & Okla. bs, 1942
California & Pacific 414s, 1912
Pacific Tel. & Tel. 59, Receipts, 1937
So. Ry. Co., Memphis Div. bs, 1996
Railway Equipment Issues

FREEMAN & COMPANY

84 PINE STREET, NEW YORK
Telephone 5089 John

The reasonable assurance of large profits to
be made in the

PORCUPINE

ld_fields make it good business to invest a
g"i'tion‘: o? ‘;"onr surplus in sound enterprises
the camp.

WARREN, GZOWSKI & CO.

Toronto. 25 Broad Street, New York.

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

CITIES SERVICE 0O.
Stocks

PACIFIC GAS & ELECTRIC (CO.
Stocks

Bought and Sold

LAMARCHE & COADY,

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

20 Broad St., N. Y | W

“ . | Equipment Bonds and .Car Trusts|
DOUGLAS FENWICK & CO.|

 J. K. RICE, JR. & CO.

Will Buy Will Sell
Adams Express American B
American Eh?cle Com. Aggﬁcc::(:;ra:r;el Com.

Am. Lithographic Com. | Amer. Coal Products
American Meter Borden's Milk Com.
Cal. dElec. Generating City Investing Com.
Childs (Rest.) Co. Com. |Eastman Kodak, Comf

ities Service Pfd. Illinois Traction Pfd.
%"'i_mi C{Vk. (tZent. Pfd. L gkal‘wanﬁa gtﬁ’el Co

. L. est. Coal at. Lt . Com.
H. W. Johns M. Com.

t; H.
New York Curtain
H. W, Johns M. Pfd. al . Pow. Com.
May Dept. Stores g’fd. :esghiyeseffgl?é( & %o. Pid.
n Sen

Mal\lr‘Dept. Stores Com. hiclet
Mohawk Valley Singer Manufacturing
Nat. L., H. & P. Pfd. U. S. Motor Com.
2?"3& D‘l’.d‘fl&&%"ﬁfd Union N'}“'" at Co
Safety Car H. & Ltg. | Wells Facgo Exprese

Wells Far‘go Bxli’rfess
Western Power Pfd.
estern Power Com. Western Pacific

We have GOOD MARKETS In unlisted and In-
actlve securities-and respectfully invite Inquirles.

J. K. Rice, Jr. & Co.

[Phones 7460 t0 7466 Hanover. 33 Wall St.,N.Y

tg.
Underwood Type. Igfd.

GILMAN & CLUCAS

Dealers in High-Grade
Investment Bonds

1st Nat. Bank Bldg.. 84 Pine Stree
NEW HAVEN, CT. . NEW YORK

Florida East Coast 414s, 1959
N. Y. Central Equipments
Seaboard Air Line Equipments
‘Ghic. R. I. & Pac. Equipments
Missouri Pacific Equipments

WOLFF & STANLEY

Tel. 6557 Broad ‘27 William St., N. Y

Jersey City Hob. & Pat. St. Ry. 1st 48
North Jersey St. Ry. Co. 1st 4s
United Electric Co. of N. J. 1st 4s
N.J. & Hud. Riv. Ry.& Fy. Co. 1st 43

W. E. R. SMITH & CO.,

20 Broad Street - - New York

Chesapeake & Ohio—Coal River 4s

'N. Y. New Haven & Hartford Reg. 314s, 1954
Pere Marquette Refunding 4s and Deb. 6s

Norfolk & Western—Pocahontas Coal & Coke Joint 4s

Mason City & Fort Dodge 4s
Buffalo New York & Erie Ist 7s
Galveston Harrisburg & San Antonio—M. & P. Ss
Chicago City & Connecting 5s
Hous. & Tex. Cent.—Waco & North 6s
Lehigh Valley of N. Y. Reg. 414s
Minn. & St. Louis 5s, 1911

St. Louis & San Fran. 414s, 1912

 WERNER BROS. & GlzlslzllS(‘HMlD'l

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

Bro‘d SM No Y.
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Nederlandsch Administratie- & Trustkantoor

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

H. MEINKSZ, Prosidsnt
Board of Directors:

H. WAL‘I;B

A. A. H. BOISSEVAIN
Director of Swiss Bankverein and
of Labouchere,Oyens & Co’s Bank.
J. A. DUYNSTEE,
Telders & Co.
F. Th. EVERARD,
Banker.

P. M, J. GILISSEN.
Arnold Gllissen.
AUG. KALFF,

Jan Kalff ‘& Co.

L. D‘l
e Kock & Uyt den Bogaard.

Chairman.

Ph. MEES.
R. Mees & Zoonen.

H. MEINESZ.
President. ?
a. H. DE MAREZ OYENS
Labouchere, Oyens & Co’s Bank.
A. L. G. H. PICHOT
Westerwoudt & Co.
W. M. SCHEURLEER,
Scheurleer & Zoonen

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

Ilinois Surety Company

Home Office, 206 La Salle Street
CHICAGO

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

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

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

BABSON’S REPORTS

: Fundamental Conditions

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

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

6% BONDS

of

Electric Railway and Lighting Co.
T.arge City—State C:pital

Earnings about 3 times interest charges.
Dividends on stock. Present price very low.

W.E. HUTTON & CO.

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

B eetings.

THE DENVER & RIO GRANDE
RAILROED COMPM&.
NOTICE OF ANNUAL MEETING.
New York, September 10, 1910.
To_the Stockholders of

The Denver & Rio Grande Railroad Compnn*":

The annual meeting of the Stockholders of The
Denver & Rlo Grande Rallroad Company will be
held at the principal ‘office of he Company In
Denver, Colorado, at 12 o’clock noon on Tuesday,
October 18th, 1910. The meeting will be held
for the election of Directors and for the transaction
of any other business pertaining to the Company
that may be })roperly brought before lt.

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 da,
following the annual meeting or the final ad-
journment thereof.

STEPHEN LITTLE, Secretary

ALLIS-CHALMERS COMPANY.
71 Broadway, New York Cig.
October 6th, 1910.
To the Stockholders of the .
ALLIS-CHALMERS COMPANY.

The Annual Meeting of the Stockholders will be
held at the princlipal office of the Company in the
State of New Jersey, No. 15 Exchange Place,
Jersey City, on Thursday, the 3rd day of Novem-
ber, 1910, at twelve o'clock noon, for the purpose
of elect,lng directors to succeed those whose terms
of office then expire, and for the transaction of such
Othetli business as may properly come before the
meeting.

The Preferred and Common Stock transfer
books will be closed at the close of business on
Thursday, the 13th day of October, 1910, and will
remaln closed untll Monday, the 17th day of
October, 1910, at 10 o'clock A. M,

W. W. NICHOLS, Secretary.

RIO GRANDE SOUTHERSI:J3 RAILROAD CO.
enver, Colorado, September 15 1910,

The annual meeting of the stockholders of the
Rio Grande Southern Rallroad Company for the
election of directors and for the transaction of
such other business as may be hrought 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
the 17th day of said month, at 12 o’clock noomn.
The transfer books will be closed at 3 o'clock p. m.,
on October 7th and reopened on the morning ef
Oct. 24th 1910.
. JOHN B. ANDREWS, Secretary.

%utzd.

A CHICAGO FIRM, NOW DEALING IN

‘MORTGAGES. WOULD LIKE TO REPRESENT

A NEW YORK BANKING HOUSE IN THE
SELLING OF HIGH-GRADE BONDS. WOULD
ALSO CONSIDER SHARE IN UNDERWRIT-
INGS FROM TIME TO TIME. BEST REFER-
ENCES GIVEN. ADDRESS “F. A. L., CARE
COMMERCIAL & FINANCIAL CHRONICLE,
P. 0. BOX 958, NEW YORK CITY.

WANT LOAN OF $200,000.

I have a client that desires a loan of $200,000,
first lien on real estate, City of Scranton, Pa,
Title good and clear of liens  Security $350,000
to $400,000. Apa;y to

. W. WATSON,
Traders’ National Banlsc.}ulldint'

anton, Pa.

Rangeof Prices for Stocks and Bonds

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

Hand Book of Securities‘

Price of Single Copies . . . .
Te Subscribers of the Chronicle

L] L ° ° . . . . . L]

$1 00
7%

/

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

dress) at special rates.

Commercial & Financial Chronicle

Front Pine and Depeyster Streets,

NE'W TORK,

Man thoroughly experienced in the stock and
bond line is desirous of securing an office op
sclling position: am capable executive, as well
as salesman. Would consider an out-of-town
BroBositlon. Address E., care of Chronicle,

. 0. Box 9568, New York. .

THE AMERICAN MFG. CO.

MANII.A. SISAL AND JUTE
CORDAGE

55 Wall Street . New York

The Government Acconntant
P. 0. BOX 37, MAIN OFFICE,
WASHINGTON, D. C.

OFFICIAL ORGAN OF THE ASSOCIATION OF
AMERICAN GOVERNMENT ACCOUNTANTS.

A MONTHLY MAGAZINF OF INTEREST TO
ACCOUNTING AND FINANCIAL OFFICERS
OF MUNICIPALITIZS, BANFS, RAILWAYS
AND OTHER PUBLIC SERVICE CORPORA-
* TIONS. ' .

TO BE FOUND IN ALL LEADING CERTIFIED
PUBLIC ACCOUNTANTS' OFFICES.

Sampie Copy 15 cents. Per Annum $1 50
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. . 4 . ‘ -GEORGIA SOUTHERN: & FLORIDA RY. CO. l
N , 5 . s 4 DIVIDEND N . !
California Securities et L s%’;%i‘i%e, -y

held_In Macon, Georgla, to-day, semi-annua
dividends of Two .and One-Half (32 50) Dollars

ENGINEE RS per: share were declared on the First Preferred
ope ° and Second P Stock f the C s
Pacific Gas & Electric pavabls ond, Preferred Stocks of the ( ompany,

eposit Company, of Baltimore, Md., on Novem-
COMMON AND PREFERREI?— ber 2, 1910, to Stockholders of record at the close

HH f busin October 6, 1910.
Pacific Telephone & Telegraph | EX AMINATIONS and REPORTS | "W Octaber 6. 1016, > Secretary.
SONCLON AND BREEERBID 1 THE MILWAUKEE_ELECTRIC RAILWAY &
i ‘ LIGHT COMPANY,

: A £
: DEALT IN H. M. BYLLESBY & CO. |cdtkslesiiag of the Board of Directos of ihe

Western- Pacific \ . I C(
¢ ; and A €3 road Street,
STOCK 218 La Balle Street, CHICAGO New York, October 6 1910.
’ FORTY-FOURTH REGULAR DIVIDEND.
3 Western Power Co. Portland, Ore. i Ehe regula.tr quax't,eglyls dlgldend of Otlx;;e ?nd oge—
i : $ 8 cent upon ompany’s, erre
COMMON AND PREFERRED Oklahoma City, Okishoma,  Mobile, Ala. | 3211 per cont upon i pald on Ootgber 31 1910 to N
o = ¢ all stockholders of record at the close of business i
Northern Electric of California on October 20 1910. Cheques will be malled !
- to stockholders who have filed permanent divi- !
5% BONDS - dend orders at this otticg. T T—
Dinidends, e Secretaty.
HE“'. beog'; v8:t (R;Excha R Offioe o T Ay COM SANIERN
embers N. Y. Stoc nge, ?
el H. M. BYLLESBY & COMPANY  No. 35 Broad St., N.-Y., Sept. 20, 1910.
24 BROAD ST., NEW YORK Engineers Managers A quarterly dividend of ONE PER CENT (1%)
Tel. 4170-1-2 Rector Chicago ‘ has this day been declared upon the Preferred

4 The Board of Di M Stock of this Company from surplus earnings ‘of

4 GAS & Ef,gé’nﬁé" %‘(’)’S‘Sﬁ&’? oofxgﬁfﬁ,mﬁ the current fiscal year, payable October 15, 1910,

] City, %kl%homa. declared a quarterly dividend of ;g ng{)ggkggld%slgf record at 3 o’clock P. M., Sep-
one and t » . 2

3 OFFICE OF THE prgfemd §3302“‘J,°°§’h§°5¢;‘§§‘§a§,‘;‘%’;&‘{,‘{3 ‘,‘,‘3 Checks for the dividend will be mailed to stock-

check 'October 15th, 1910, to stockholders of | holders at the addresses last furnished to the

Mexican Northem Railway Go, s, 7ot e o bt i, R 06 ™5, . s

ROBERT J. GRAF, Assistant Secretary.

82 BEAVER STREET. PREFERRED DIVIPEND NO. 44.
T ce o
Office of co M
New York, October 14th, 1910. H. M. BYLLESBY & COMPANY THE cm%‘é”é&‘,mo'ﬁ@!"c‘mo‘&gon O?Allgyé.
To the Bondholders of the Engineers Managers The Board of Directors of The Columbus Rail-
Mexican Northern Railway Company: Chicago ‘way Co. has declared the regular quarterly

dividend of One and One-Quarter Per Cent upon-

Of the original issue of $1,660,000 in par value The Board of Directors of the SAN DIEGO the Preferred Stock ble November 1, 1910

i of bonds, all except $708,000 in par value have | CONSOLIDATED GAS & ELEOTRIC OOM- - pEs PAYADIE NOVEI s Leeli
{ been retired by oporation of ther inlin Fund | PANY of San Diego, California. has declared a | 80 Stockholders of record at the close of businéss
i . e

‘ - October 15, 191'0. - Checks will be mailed. ‘

provision of th ortgage. The princi of the | quarterly dividend of one and three-quarters *
20T . »emaining $708,000 w ﬁoome due on December r cent (13 %) upon the preferred stock of the HERBERT M. BURINS%(;% J
# ist, 1910. mpany, payable by check October 15th, 1910, : < |

i The Company is willing, purs t to agreement | to stockholders of record as of the close of busi- B

4 made between the Company and the Trusiee of the | ness tember 30, 1910. PREFERRED DIVIDEND NO. 40..

Mortgage, to extend any or all of such remainin ROBERT J. GRAF, Assistant Secretary. ) Office of the '

1 outstanding bonds until December 1st, 1930, a_ng GRAgan§ﬁp|Bs h%lAcLL“(I)Act‘c()ngpﬂpéa X

i t0 pay interest thereon at the rate of six per cent & aplcs, + . =
during the period of extension. The holders of PORTLAND GAS & COKE COMPANY. The Board of Directors of the Grand Rapids

‘ upwards of three-fourthsof such outstanding bonds ortland, Oregon. Rallway Co. has declared the regular quarterly
have elected to have their bonds so.extended. PREFERRED STOCK DIVIDEND NO. 3. divdend of One and One-Quarter Per Cent upen

The C°1’,§‘P“"§ will, upon presentation of any of The regular quarterly dividend of One and | the: Preferred Stock, payable November 1, 1910.
n

Three-Quarters (13 %) Per Cent on the Preferred | to stockholders of record at the close of business
! Stcet Ton Sooonds at s office. No. 82 Beaver | 5 o O oem (o o & s, S Company has [ October 15, 1910, Checks will be mailed,

1910, at the holder's option, either (1) extend | been declared for the od ending October 31st L.J. DE LAMATER, Secretary.
same by endorsing thereon’ the certificate of | 1910, payable on the first day of Covember, 1910,
extension and afﬂxfng new coupons covering.the | 10 the stockholders of record at the close of busi- OFFICE OF READING COMPANY.
period of extenslon; or, (2) purchase such bonds, | R€88 on October 22nd, 1910, on which date the {: Philadelphia, October 8 1910.
paying principal and interest to date therefor * | transfer books will close and reopen on November The Board of Directors has declared from the

fnumesc on all bonds net so extended or. pur: | 18t 1910. , : net earnings a_ dividend of 2 per cent on the
chased by the Company will cease on December 15t . G. F. NEVINS, Treasurer. Second - Preferréd Stock -of- the: Company, to be

910, e pald on November 10 1910, to the stockholders of
Fedeiaa Y presentRion a? the s o i | THE GUANATUATO POWER & ELECTRIC . | Roord'at e Sose o bustacen Octsse 5110
: agerman - orado n o. 8 ;
Scracy v Trust Co. of New York, No. 28 Nassau PREFERRED DIVIDEND NO. 9. filed dividend orders with the Treasurer.
ROBERT E. SAFFORD . A dividend of One and One-Half Per Cent W. R. TAYLOR, Secretary.
: _ Secretary. (13$%) upon the Preferred Stock of this Company
has been declared, payable November 1, 1910, Office of
to stockholders of record on the books of thel THE CONSOLIDATION COAL COMPANY.
. .Company on that’ date. ) : Baltimore, Md., October &8th 1910. ;
F The transfer books will be closed on October 20, { The Board of Directors have declared the
LOUISVILLE & NASHVILLE RAILROAD CO. | 1910, and reopen on Igo\::mber 1, 1910 regular quarterly dividend of 1% per cent on its

: LEONARD E. CURTIS, . Capltal Stock, payable October 31, 1910, to the ]
71 Broadway, New York, October 11th, 1810. | , Treasurer. Stopékiolders o -rgmrd at the close of business |
In accordance with the terms of the Mortgage October 24. 1010. o !
of the Evansville Henderson & Nashville Division The transfer books will be closed at 3 o’clock
of this Company, the following One hundred and | American Telephone & Telegraph 0o.|P. M. October 24, and will be reopened at 10
ten (110) bonds have this day drawn for the ‘0'clock A. M. November 1, 1910.
su;kmlzﬂlPuggf; sz:fﬂ 1205 1543 1904 2120 4. dividetnd of Two Do pet = o) Givinend. cligeics ‘wil 'tl)‘e xfl\mnse"ll‘bART
32 225 724 974 1303 1547 1925 2123 |Pald on Saturday, October 15th 1910, to stock- Assistant Treasurer. {
;a §38 ;lgg 1822 ig}g %570 1960 2133 | holders of record at the close of business on_[ .
: 573 1984 2163 :Frida tem . : s N
-: 89 323 708 1039 1330 1584 1997 2izs | riua¥. Sep bev;:‘»o ]?lgmvnn rreasurer. | American Malt Corporation
292 380 799 1057 1381 1611 2012 2208 |. pore. e °
*93 408 827 1083 1390 1667 2013 .2226] -} 186 Exchange Place, Jersey City, N. J.
112 430 844 1121 1401 1671 2026 2259 | ELECTRIC BOND & SHARE CO. " The Board of Directors have declared a Semi-
115 487 854 1125 1407 1677 2053 2269 PREFERRED STOCK DIVIDEND NO. 22. Annual dividend of ONE PER CENT upon the
142 517 869 1147 1444 1705 2064 2320 New York, Octob r 13th, 1810. Preferred Stock of the Company, payable on and

148 528 926 1150 1475 1754 2065 2360 The regular uartu'(ljv dividend of One and One- jafter the 2d: day of November, 1910, to stock-

171 587 927 1175 1479 1796 2071 2383 Quarter (1} %) Per Cent on the Preferred Stock | holders of record at the close of the transfer

179 645 935 1245 1486 1885 2083 of the Electric Bond & Share Comgany has peen | books on the Twentieth day of October, 1910.

184 656 954 1263 1495 1886 2104 declared, payable November 1, 1910, to stock- HENRY EGGERKING, Treasurer.
The Interest on the same will cease December | holders of record at the close of business October } September 21, 1910.

1st, 1910, and the principal-of the bonds will. be .20, 1910, on which date the transfer books-will{' .

redeemed at this office on and after that date ‘close and reopen Tuesday, November 1, 1910

fus ¢ ) N A : g A
P B L SMITHERS, “Asslstant Treasurer. - IH X RAI;‘{CIS Secretary | American Zinc, Lead & Smelting Co.
TRIC BOND & SHA i -
CogalngRSTOCKSBIVI%EN Elgg_ e. . The Directors of the American Zino, Lead &

New York, October 13th, 1910. { Smelting Company have declared a dividend of,

The regular quarterly dividend of 2% ou_the | fifty cents (50c.) per share, payable October 15th

Common Stock of the Electric Bond & Share
Gompany has been‘declared, payable October 15th | 1910 to stockholders of record at the close of

» ya
1910, to stockholders of record at the close of | business October 1 1910.
We own and offer business October 14, 1910. The transfer books S E. FARWELL, Treasurer.

for the Common Stock will not close.
H. M. FRANCIS, Secretary.

H ; ; INTERNATIONAL. STEAM PUMP .
z Mun iclpal Bonds OFFICE OF THE . PRRFERNED S100E DiviDEN DR800,
NEW I¥0l! K DOCK MPANY. ; 116 Broadway, N, Y. City, October 5, 191Q.
ew York, September 21st, 1910. A regular: quarterly dividend of One and One-
: . o o * The Board of directorshas declared a dividend | Balf Per Cent on the Preferred Stock of the
Issued by Counues, Cltles, of (2) TWO PER CENT on the Preferred Stock | International Steam Pump Co. will be paid
-of the Company, payable Qctober 16th t - Novem‘!:ﬁ- st. The Preferred Stock Transfer
Towns and BOI’OUghS" llx:tld%sijgt reocord. at the close:of  business on Oc:- g:m i October 20th and reopen Novem-
S sl GEORGE E.SPENCER Treasuter, | - ARNOLD TANZER, Treasurct.
Office HOMESTAKE MINING CO. J. G. WHITF & COMPANY, Incorporated,
Mills Building. KE MINING Broad ., | Engineers—Contractors o - "
. New York, October 13th, 1910, 43-49 Exchange Place, New York, N, ¥
DIVIDEND NO. 48%, ’

quarterly dividend (30th quartess
Cent beenqd

: Y AR e : RCTEL NP «1‘0.'3310'
. + Dividend No. 431 of Fifty (50), pet share 5 Half 1
: B' M' G RANT & CQ as boc?:lll degured o‘pa.ya lc(a lc“‘&? mn-x: {g?:: Pm(é?‘l%: Stock :li this O%Pny&‘pgl' )
! T BANKERS y , Agency In New York on 1;20 20th Inss. Transfer gmoughlono. to stockholders ; record
ST NASSAU STRERT NEwvoRk " SRR vt Ko, ¢ B0 0y o oLIETTE Ssveary.

i .
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Financial,

INVESTMENT SECURITIES

$250,000

Union Pacific Railroad Company
First Lien and Refunding Mortgage 49, Bonds, Due June 1, 2008

Interest Payable March and September.
A legal investment for Savings Banks in New York, New Jersey, Rhode Island and New Hampshire.
Price upon application, to yield about 4.10 per cent.

$250,000

Southern Pacific Railroad Coinpany
First and Refunding Mortgage 49, Bonds, Due January l 1955

Interest Payable January and July.
Price upon application, to yield about 4.25 per cent.

$250,000

Chicago Great Western Railroad Company
First Mortgage Fifty-Year 49, Gold Bonds, Due Sept. 1, 1959

Interest Payable March and September.
Price upon application, to yield about 4.70 per cent.

$250,000

New York Central Lines
Four and One-Half Per Cent Equipment Trust of 1910

Interest Payable January and July.
Matyrities Due January, 1916-1919, inclusive.
Price upon application, to yield about 4.60 per cent.

$250,000

Atlantlc Coast Line Railroad Company
Six-Thirty-Year 49/, Convertible Gold Bonds, Due November 1, 1939

Interest Payable May and November.
Price upon application, to yield over 4.10 per cent.

$250,000

Republlc Iron & Steel Company
Ten-Thirty-Year 5% Sinking Fund Mortgage Gold Bonds, Due April 1, 1940

Interest Payable April and October.
Price upon applleatlon. to yield about 5 per cent.

$250,000
United States Rubber Company |
Ten-Year 6%, Collateral Trust S. F. Gold Bonds, Due December 1, 1918

Interest Payable June and December.
Price upon application, to yield about 56.50 per cent.

$250,000
Chicago Rock Island & Pacific Railway Co.

Equipment Trust 4159, Notes, Series “D”
Interest Payable May and November.
Various Maturities due 1912-1926.
Price upon application, to yield about 4.80 per cent.

Our October circular giving full descriptions of the above issues, as well as additional offerings
of railroad bonds, equipment obligations and short-time notes, sent on application.

Kissel, Kinnicutt & Co.

BANKERS
37 Wall Street, - New York
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Ehz @hru niﬂz, Clearings ai— Week e;t::n:r Oct. 8.
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PUBLISHED WEEKLY. 1910. 1909. Dec. 1908. 1907.
] s s % $ $
Terms of Subscription—Payable in Advance Chicago ... 278,033,300| 283,960,031) —2.1| 234,465,778| 254,185,862
e F i ————— 2 00 | Cinelnoati 27 22000011 19.000.60 hay| 220975501 26217750
P e ettt e b bt SLLL LTS ST P URT PP P PP PP eveland ._____ ,053, ,668, . 644, 17,513,
European gng:cgpgon (l&clw}liaf P?Bt?sg ------------ fosismunsasnanas 15‘,’ 00 | Detrott______._. 18,258,624] 15,348,157| +19.0/ 12,545,124] '13.575.928
Baroi Butavecs Pon X MOutha (Bclulg Bostagsi /2.1 23 T0a. | Miviketl | oo iigzess o7 izsies 1rdisier
8ix Months SubscriPtlon in London (includ&g postage). ............. 21 118, c‘(‘,m‘;‘n"f,‘.;’;’ lis_::: 5:4338:638 8;2?{'&33 :12:8 5:113,';08 2;323;%3
@anadian Subscription (inoluding postage) ..........0. 1 1 1l $11 80 | Toledo.__...... 4.219,767|  3,987,298| +5.8 3,665,298 4,348,350
. Subscription {ncludes following Suvplements— Grand Fopida. 2|  2o04cet| sl T2 2918647 3207283
. B 'NK AND QUOTATION (monthly) | STATE AND CITY (semi-annually) Dayton " 2.450.228 2'391'968- ++225 1,928,269 2'056'333
RAILWAY AND INDUSTRIAL l(Smu-t,erly) l ELECTRIC RAILWAY (3 times ¥early) Evausville __ 77|  2,337,513|  3.255.434| +3.6| 1.919'836 2.213.591
RAILWAY EARMNINGS (mont, y) BANKE..8' CONVENTION (yeacly) garlf,,gg:l? i 1,32(15,-11;_;'9 1,353 :273 :gg 1.161.(13_33 { :ggg,gg
p Iy ’ - » 4 o ’ »
Terms of Advertising—Per Inch Space Fort Wayne...| - 1,065.224 979,742| +8.8 767,421 902,484
‘Emansient matter per inch swe 14 a.?te lines)....coeuemeeaaen. ... $4 20 | Youngstown ..___ 1,203,602 1,127,308 +6.7 876,514 847,543
- Throe Months (13 thmes) o o 1l 77 7™ 35 00 | Rookora 177" 710961 0050 Trog|  oaowl 813807
e ontns Me8). ..oy (o) i ¢ (R K A 2 x i
Standing Business Cards { Six Months (26 times). ... .. ... .. 50 00 | Akron ____ 7777 808,050 820,000 —1.5 .000 650,
Twelve Months (52 times) . ................. 87 00 | South Bend_____ 685,198 527,489| +30.0] . 474.781 532,046
CHICAGO OFFICE—Pliny Bartlett, 513 Monadnock Blook: Tel. Harrison 4013 | Santon...~ 7" v B8R s R ey iy i
BONDON OFFICE—Edwards & Smith, 1 Drepers’ Gardens, E. C. ﬁlootgh;lgio;‘:::' 2221;:3;(5) 2%:&3 +_fég ;gi:ggg 2(1)‘3:353
- WILLIAM B. DANA COMPANY, Publishers, . ansfield.______ 925|, ; ! ; ,
. _P. 0. : 0x 938, Front. Pine and Depeyster Sts., New York,. Wm_‘: _(_)_:: gg;;(g)éé ggg%g Egé ézg:gg;% ' éf::;ﬁ:
¢ — ac. n.___.__.. s s . » »!
i Published every Saturday mornin - by WILLIAM B. DANA COMPANY | Jacksonvilie, iii 315,260 276,586| +14.0 263,678 269,
[ Wilham B. Dana, Piesident; Jacob Seibert J r,, Vice-Pres. and Sec.; Arnold | Ann Arbor. ... 268,389 315,425 —14.9 172,080 177,039
i @. Dana, Treas. Addresses ol all, Office of the Company. 426,320 426,512/ —0.05 321,049 .. ._____
‘ -—_———————————— —_— 3;(8’(53; 32?,;8? +fg; §?'3&§ 3‘;’8.88(3’
: CLEARING-HOUSE RETURNS. 651,008 597:595m+8:9 eiimmmeen] eeeimmmenn
TR ichoing table, made up by telegraph, o, lndicates that the total st ek
ngs of all ¢ ng nouses o e n €8 Ior week ending
BT e TR AL S, ORLL 8570wk ahd | 100 0 | JOLISS T ooy 04| S0 e
» » » w . oew »” ’ » » o ’ E) » »
HA01. 270 i, o il B el SR Los Angeles. ... 16,138,208/ 12.601.212| +28.1| 9.823.534| 11.761'455
Seattle ___.___. 11,272,805( 12,067,854| —6.6]  9,796.762| 10.636.303
Clearings—Returns by Telegraph. Per | Portland ... 10,861.219) 11,100.833| ' —2.2| 7.493.181|  8.920'793
Week ending Oc.ober 15. 1910. 1909. Cent. | Spokane. . .. ... 5,628,414/ 5,065,695 -+9.1|  4.055.260] 3.841.128
: Tacoma - . ..... 6,176,954|  6,155,910( - +0.3| 4,931,619 5.038.747
New York_ ... _____.__________ $1,184,888,543 | $1,693,820,691 | —30.0 | Salt LakeCity.__|  5.934.763]  6.452.008| —8.0| 4.784'697 6,997,323
Boston ______ LTI 124,297,001 | =~ 142,383,043 | —12.7 | Oakland. ... ... 3.466,741'  1,856,408| +86.11  1.679.679|  2.592.862
Philadelphia _____ J 11T TTTTTTTom - 107,237,581 115,622,909 | —7.3 | Helena ... ... 1,004,801 930,326 +8.0, 1,051.696|  1.214.460
G GRS e te senannoo) nesnn e R e A
CAB0 e e » » , »103 —. n (L0 4o S . A . o 00U ... ¥ I
8t. Louls _____ - lTITTTTTmmmmmm 65,316,349 64.652.603 | +1.0 | Fresno oo T 815.788 757,755| +7.7 652;100| ___ 177"
New Orleans_________ - 7777777770 18,520,464 17,299,414 | +47.1 gatoc}ton ....... ‘7“2);;;3 ggg.agg +—|;l).g ggg,ggg ;%ggg
nJose.._._._.___ ¥ ,0 . o s
Seven citles, 5days________________ $1,748,894,778 | $2,286,279,971 | —23.5 | North Yakima. . 576.853 500,947 +15.2 347,915 ______ ... .
®ther clties, 5days_________ ... 535,196,481 529,764,318 | +1.0 llzllur:lgs ________ ggg,ggg 238'38(1) :432.70 215306 -. .. ..
asadena._ . _____ v A O mccccccae] cecccccnaa
Total all citles, 5 days_____________ $2,284,091,259 | $2,816,044,280 | —18.9
Al citles, 1day..____.____.__... 77" 528,317,402 648,235,198 | —18.5 | Total Pacific..| 117,087,193 102,151.662| -+11.5| 84.608.771| 95.716.269
Kansas City____| 54.672,573| 7,208,750 —4.8| 43,230,245/ 39,328,963 -
_Total all cities for week _ et 82,812,408,661 33.464,279,487 —18.8 glnnﬁe:pous _____ fg.ggg.ggg ig’ggg,gi’g __38'3 ?é ’ggé’g}jg . ?glggg.ég?
The full detalls for the week covered by the above will be given next Sat- MANs. . ... ea’ et ¥ R’ 'Ora’
urday. We cannot furnish them to-day, clearings being made up by the l%te Pa:,‘l ------ i(l)'%gggi %6’32%%21,? _"j‘g lgg‘!ﬁ%gg lé'g.‘?g'ﬁi
clearing houses at noon on Saturday, and hence in the above the last day St n}”" S 5'880'379 7'202'278| —18.3 5651 580 5'746 552
of the week has to be In all cases estimated, as we go to press Friday night,. Dﬁlugﬁcp-::::: 5.600.304| -7.912.441 298| 0" s
We present below detalled figures for the week ending with Saturday, Des Moines____ 4,500,000f 4,079,984, +10.3| 3,015,028 3,349,272
noon, October 8, for four years. Sioux City.__ ... 3.465,312) 3,362,910 +3.1| 2.645.201| 2.445'902
: | Wichita ... 3,575,509 3,347,795 +6.8] 1,523,530/  1.503.307
Davenport.. - ... 2,084,582| 1,617,058/ +28.9|  1.506.494| 1.341'375 .
Week ending Oct. 8. Lincoln ______. 1,723,193|  1,607,551| +7.2|  1.383.764| 1.462.944
€learings ai— Topeka ... 1,282,152 1,319,211 —2.8|  1,035.862|  1.038.996
Inc. or Fargo .. ....... 1,000,000 1.226.359| —18.4" 951,530 765.924
1910. 1909. Dec. 1908. 1907. Cedar Rapids___ 1,405,000 1,370,354 2.6 876,838 781,285
s s % s s Cotorado. Sorings Vosoats|  eoosos| Tiral L0000 500.000
lora. . y ; : ;
New York______ 1,865,161,2302,425,007,506] —23.1(1,603,285,128'1,611,351,889 Fueblo opm 675.635 611,992 +10.4 489,710 605,527
Philadelphia ....| 160,501,849/ 154,064,612/ -+4.2| 102,614,177 135,444,309 | Fremont - - - 366,326 520,559| —29.6 471,661 399,855
Pittsburgh_____. 53,075,577| 51,147,452] +3.8| 30.484.006| 50.761.704 :
Baltimore . 3?.376.204 20,922,465 +18.2| 24,432,543 3;.47(753,5% Tot. oth. West| 154,212,929 165,283,934 —6.7| 128,929,251 126,295,015
Albany-. 11100 'Ga74200 o0rs 000 T2 5075478 6.100.139 | St. Louis_______ 77,950,725| 72,873,428/ +9.0| 59,664,052 70,470,945
Wasmn-gt_o-ﬁ ————— 7'342.720 7'777'755 _5'6 5’701'019 6'130,458 New Ol‘leans-__- 18,194,564 18.675,748 '-2.6 l4p656.682 17,6911531
Rochester ._____|  4/620,497|  4.018,234| +15.0| 3.374.681| 3.605,738 | Loulsville _____ 12,588,879 13,270,064| —5.1| 11,161,835/ 12.868.507
Seranton ._____1|  3,075.443|  2/908,514| +5.7| 2.295.842| 2.795.791 | Houston .2 777 16,178,313\  13,122,390| +23.3| 13,439,150/ 15,314.296
Syracuse _._._.. 2.910,917| 2,257,239/ +29:0| 1.888.645  2.583.921 | Galveston ______ 9,968,000 027,500 +41.9/ 8,275,000/ 7,049,500
Reading______.. 1,674,575/  1,613,477| +3.8] 1.262.132| 1,450,452 | Savannah ______ 9,200,237|  8,574,417| +7.3| = 7,164.707| 6,399,871
_ Wilmington__ . 1,624,526/  1,575.654| +32| 1210,179] 1,272,600 | Richmond ____ Sev1ena|  Teivos| v Bus0san 663862
Wheenoarre ---|  L422.290 1,617,846 —12.1|  1382,604  1:274,656 | Memphis ... 7,725,534  7.962.014) —3.0| 5418030  3.649.142
Wheeling ______ 1,707,728 1,776,685 —3.9 1,497,092 1,243,021 | Fort Worth ___. +725,534 1904, A 1o e
s HArsboss 1/400/000]  10490'433| —o0| 1105992 935205 | Atlanta ____ "7 14,818,707| 13,238,675| +11.9|  5.267.009  6.271.951
York ... 1,033,519 '937.684| +12.5 782,121 839,298 | Nashville ______ 3.417,227/  3.820,762) +2.9/  3,144,020| 5,101,530
Trenton ... 1,793.561 1,601,634| +12.0| 1,165.956 i Augusta_______. 3,804,470,  3,736,759| -+1.8] 2.785.160| 3.380.733
Altoona ___ ... ‘411,566 415275 —0.9|  '324.537| ... 1T Norfolk ... 3.089.9991 3,510,282 —12.0/ 2,456,436 2,893,286
o 803 431 813015 198 612.722| ~~ 642,301 | Bumingham ____}  2,865,079|  2,200,980| +30.2| 1.856.610| ' 2.239.065
Greensburg .. 676.653 462.648| +46.3 505,871 574’583 | Little Rock_____ 1,813,297|  2,108,858| —14.0|  1,693,751] 1.768.356
Bloghamton - ... 729,200 487,200 +49.7 486,400 552,900 | Chattanooga ..} 1,642,616/ 1,700,013 —3.4| 1,550,073] 1,627,311
Chester ________ 622.757 468,538 +329| 385558 453355  Charieston...... 110,296 170a7e0| 97 1Es244) 1850.000
* Y oXV CEEE ) » ’ ’ . » » » »
Franklin _______ 301,000 300,000 0.3 312,79 866,048 | SNOXVE Lo %;333{? %-232'%3 _,18% %,ggg.g?g
Mobile - .. 1339, ,603,703| —16. :290,
Total Middle. . |2,164,697,162 2,708,145,217| —20.1|1,809,367,802,1,868,531,381 e % 3(7)(7’. 33(5) 2 323 333 +3‘§’ {'6§é'8§3
Boston _______._ 169,377,511 177,033,149| —4.3| 139.937.830 149,236,317 | Macon _________ +600, W22, - 059,
- Providence ... 8.142.000| ~ 7.918.500 +2.8|  6.283.400 ~ 7,422300 , Beaumont _____ 2022955 155335 1168  somes
/ Hartford .. . 079488 3.898.327) +19.0( 2,684,313 3,464,813 | Austin ... 397 546 348,204 +14.1 365,675
New Haven.____ 3,297,639 3,054,722| 4-8.0| "2,622,632| 2,531,432 | Vicksburg ______ 375000 337°217| +5.0 ’
Springfleld...____ 2.268,998 000,000/ +13.4/  1,971,048) 1,942,144 | Merldlan _______ 835000 552.000| +15.0] 467000
Portland ... 2,637,207  1,903,285| +32.3| 2)172.193| 2.264.860 . S L pames g laL 647'033| 1238 408°000
Worcester ______ 2,477,430) 1,820,151 +36.1| 1,451,345 1,878,827 | Wilmington,N.C. ’ : : »
New Bedtord. 1| osdgil oonger| s L 320'013| T'88370, - Total Southern| 211778.761| 202,698,492 +5.5| 160,150,573 179,219,050
| e oa0nes| . S0.bes s (ip Soo:69 | Totatan._.._. 3,247,162,275(3,779,321 812 —14.1/2,676,191,721/2,503,656,980
Total New Eng 196,232,959 201,095,407 —2.4 160.105,003| 171,717,528 | _ Outside N.Y.._1,382,001,0451],354,3 14,306/ 2.0 1,072,896,593|1,192,235,091

Note.—For Canadlian Clearings see ‘‘Commercial and Miscellaneous News,"”
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WILLIAM B. DANA.
William B. Dana, the founder, editor and owner
of the “Chronicle,” died at the Hotel Belmont in this

‘city on Monday afternoon of this week (October 10)

in the eighty-second year of his age. Mr. Dana was of

‘s retiring disposition and therefore was personally

known to only a very small portion of the public.
Through the ‘“Chronicle,” however, which he estab-

lished, and the first number of which appeared in

July 1865 (over 45 years ago), he wielded power and
influence to an extent greater—this, we think, will be
admitted by all ‘“Chronicle” readers—than that pos-
sessed by most of the men who have been prominent
in the public eye. " And this influence has been con-
tinuously exerted through the whole period of the ex-
istence of the paper, for the editorial policy has been

conducted in accordance with such high ideals

- that the papér never at any time lost the respect

with 1ts

views, but the honesty of its purpose has never been

of the community. Men might differ

questioned.

Obviously a newspaper must be judged in the same
way as the individual, namely by its character and its
works. By this test both Mr. Dana and the paper he
founded hold a high positionin public estimation. More-
over,in Mr.Dana’s case the individual was completely
merged in this publication. As was stated in these
eolumns at the time the staff of the paper paid him its
tribute, in commémoration of the eightieth anniver-
sary of his birth, on Aug. 26 1909, the history of the

“Chronicle” is the history of Mr. Dana’s life. The|

suceess which has attended the paper throughout its
entire existence is evidence of his skill aild“ ability.

~ The dignity and high tone maintained in its conduct

are indications of what was his character and what
were the lofty aims he -pursued. And the prog-
ress and development of the paper during his con-
duct of its affairs are marks of the genius he pos-
sessed. M ‘
A newspaper has two ways of influencing the public
mind and rendering serviee to the community, that is
either by the excellence of its character or the soundness
of its views. During Mr. Dana’s life the ‘“Chronicle”
was able to call both of these attributes to its aid.
In starting the “Chronicle” on a basis of moral worth
and always keeping it on that plane, he set a standard
of financial journalism which alone would entitle him
to enduring fame. When the ‘“Chronicle” was con-
ceived, everything was new in this country, and it is
casy to see how baneful rr;ight have been the result

i in starting a newspaper devoted to commercial and
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financial affairs moral, scruples had been kept out of
‘view. Those cognizant of the type of financial jour-
nalism that prevails even at the present day in some
of the Continental countries of Europe will readily
comprehend how important it was that in the United
States the pioneer should set a standard of rectitude
which would thereafter make it absolutely impossible
for a type of newspaper of the opposite kind to flour-
ish. The “Chronicle’” in its newspaper work has never
engaged in promoting schemes of any kind. It was
established for a different purpose. Its mission was
a higher one.

In journalism William B. Dana followed' the same
straight path as that pursued in geology by his elder
brother, the late James D. Dana.
was admittedly the most eminent geologist of his time,

Professor Dana

and by reason of that fact he had during his lifetime
many tenders of large sums of money if he would give
his professional opinion upon mining propositions of
one kind or another, some honest and some the reverse;
but to the end he refused to have his name connected
with mining schemes of any kind, even those of the
best kind. He felt that that was the best way to
keep his name absolutely untarnished. In like man-
ner the founder of the “Chronicle’” kept his paper and
himself absolutely free' from entangling financial
propositions. - The province of the ‘“Chronicle”, as
far as the investor is concerned, has always been to
give facts and to allow the investor to form his own
judgment with the facts thus before him. It has
refused to advise him as to the merit of any particular
proposition.

In the great discussions of the day on economic and
financial questions, Mr. Dana, through his newspaper,
rendered services to his country which cannot be over-
estimated. During the nearly half-century of its
existence the part rendered by the ‘“Chronicle” in in-
fluencing public opinion and promoting sound views
has been, it will be admitted, we think, very important.
Since the close of the Civil War there have been three
great movements threatening the national welfare
Its
aid was first rendered in combating greenbackism ;

which this paper has opposed with all its energy.

a little later came the free-silver fallacy, and more re-
cently have come the attacks upon wealth, upon the
rights of property, upon the raiiroads, and upon cor-
porations generally. This is a young country, and its
experience is in accord with its youth. For that rea-
son error flourishes here more readily than in the civil-
.ized countries of the Old World. The paper has been
generally looked upon as a leader in matters apper-
taining to commercial and financial affairs, and at the

‘times named its responsibilities were correspondingly
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great. In judging of the influence exerted by it in its
endeavor to lead public opinion aright, it must be re-
membered that fifty years ago the opportunities for
gaining education and enlightenment on economic and
financial problems by the mass of the public were not
what they are to-day. Now, our colleges and univer-
sities have special courses in railroads and in innumera-
ble other subjects, but that is a comparatively recent
development, and for many years the ‘“Chronicle”
stood almost alone in supplying the information, and
in formulating views based thereon, with reference to
many matters which to-day appear to lie at the very
foundation of the country’s industrial life.

The present generation can have no idea of the
dangers that lurked in the movement for paper-money
inflation. The country in its struggle for life during
the Civil War had put out such enormous amounts of

- paper issues, and such large sums had been made

through the over-night rise in values as a result of such
issues, that a part of the population very naturally
got the notion that all that was needed to produce
activity and promote‘ prosperity was to set the printing
presses to work and turn out more Government fiats.

The notion had an unusually firm hold on the leaders

of the opposition party, but a large section of the
Republican Party was permeated by the same error,
and the task of inculeating sound views on the money
question was by no means an easy one. The metro-
politan newspapers in those days were generally sound
and they looked to. this newspaper to supply them
with facts and arguments which would enable them to
disabuse the minds of those who could not understand
the difference between a paper promise to pay and
metal of intrinsic worth. To-day no one is arguing in
favor of Government paper issues—which shows how

~completely the error has been eradicated.

The dangers embodied in the free-silver fallacy were
in one respect even more serious. This journal, under
Mr. Dana’s guidance, was not unfriendly to silver.
It then believed that the old ratio between gold and
silver could be maintained through the concurrent

. action of all the nations of the world. But it also

recognized that free and unlimited coinage of silver
on the part of the United States alone would be inex-
cusable folly and could only lead to disaster. Not
only that, but it felt that the constant injection of new
silver issues, either in the shape of silver dollars or
paper representatives of the same known as silver
certificates, would likewise lead to disaster. It conse-
quently opposed the various measures which were
enacted, one -after another, tending to debase and
depreciate the unit of values. Here again both the
great political parties became permeated with the
and politicians vied with one another in the
desire to ‘‘do something for silver:” Finally, when
William J. Bryan appeared on the scene as a Presi-

error;

dential candidate in 1806, and it became necessary for

|
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the two parties to take issue on this great politieal
question, the soundness of popular judgment in this
country, in which Mr. Dana had such unbounded faith,
was again triumphantly vindicated. -The position of
the “Chronicle” as a leader of public opinion on such
questions was never more clearly demonstrated than
at that time. Every mail brought it letters from
public speakers, politicians, newspaper writers, and
people in all walks of life, asking for facts, figures and
arguments with which to oppose the fallacious reason-
ing of the Bryan silverites.
always forthcoming,

The information was

Mr. Dana was a man of unerring judgment, and en
occasions his foresight was almost prophetic. An ex-
cellent illustration of this was furnished at the time
of the enactment of the Silver Purchase Law of 1890,
when he expressed himself regarding the probable oper-
ation of this law, which provided for the purchase of
4,500,000 ounces of silver a month, or 54,000,000
ounces a year. Mr. Dana gave it as his opinion that
the first effects of the law would be to create a rise im
the price of the metal through speculative opei‘ations,: ‘
but that then there would come a violent cellapse.
This was precisely wha.t happened.

We think it appropriate to give an extract here from.
his remarks on that occasion. Mr. Dana, thon_gh
conducting the editorial columns, generally did com-
paratively little writing himself, contenting himself
usually with two or three special paragraphs. But in
this instance he prepared a lengthy and very compre-

hensive article on the subject. Here are some excerpts

-from that article.

There is one important particular in which the
anticipations of the public as to the working of this
measure will not, we believe, be realized. We refer
to the ultimate effect of our new legislation on the
price of silver in the markets of the world; that effeet
we venture to think is over-estimated. No doubt the
market price will rise for a time, and the higher 3t
rules in the early months the q'uicker the spasm will be
over; in any event ils force promises to be mainly spent
ma year or ezghteen months at the most.

We have no doub'e that the price of silver could be
sustained at the old equivalent if the countries ef
Europe would unite with us in sustaining it. But
without such a union the world of silver users, silver
holders, and even silver producers, will lack faith in
the permanency of any advance in the quotation
which our enforced consumption may produce. The
depreciation has been too long continued, it has gone
too far, the holders of the old stock have become too
mueh alarmed and production has got too large for
confidence in the metal to be so easily restored.

But we refrain from pursuing this point further.
We have often of late given abundant reason for be-
lieving that the action of the United States by itself
could not communicate to the world that faith in
silver restoration which is the sine qua non of perma-
nency in any advance in price. In the absence of
that confidence, and under-the influenee of a higher
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price for bullion which our action will temporarily

‘produce, consumption must decrease, and a consider-

able portion of the old stock will be dislodged, which,
with the increase in new supply sure to follow, will
inevitably break the market we make.

As showing the accuracy of the judgment here ex-
pressed, it is only necessary to point out that after the
enactment of the Silver Purchase Law the price of
silver, which in February 1890 had sold at 43 11-16
pence per ounce in London, advanced to 5414 pence in
August 1890, and then, after the lapse of just about
eighteen months, it began rapidly to decline, and in
June 1893 got down to 3014 pence, bringing on the
panic of 1893.

. The “Chronicle”” has never been a class paper. The
Springfield ‘“Republican,” in discussing recently our
comments adverse to the proposal of the Statistician
of the Inter-State Commerce Commission that all ex-
cess of revenue earned by the railroads over a reasona-
ble return be made a contribution to the public treas-
ury, spoke of the “interests represented by the ‘“Chron-
icle” as if this paper, in its editorial utterances,
sought to cater to some special class interests distinct
from the interests of the country as a whole. The
“Republican” has never been an unkindly critic, but

 its statement in this instance embodies an erroneous
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édﬁbeptjon of our position. From a moral and ethical
standpoint, the only interests we have ever represented
have been the interests of truth and justice; and from
a material standpoint we have never consciously ad-
vocated any policy or doctrines save such as were in
our estimation calculated to promote the advancement
and welfare of the whole country. _

It is true that the “Chronicle” in its news columns
gives much space to railroads and financial and com-
mercial and investment intelligence, and that thereby
it has built up a constituency peculiarly its own; but
its editorial discussions have been in no way con-
frolled'.by that fact. If it has championed the inter-
ests of investors and railroad properties with great
earnestness, giving the appearance of an excess of zeal,
it has been because the Editor has felt that the coun-
try’s continued progress depends upon the growth and
development of our railroad systems, and that such
development cannot be secured under ‘a policy threat-
éning the stability of present investments in these
properties. With railroad securities outstanding to
an aggregate of 15,000 million dollars, a blow at the
integrity of these investments, such as is embodied
in some of the policies of the day, would mean disas-
ter as surely as would have the descent of the country
to a silver basis in 1896. What is more, it would be
just as wicked and cruel, just as much downright
robbery, as would have been the forced substitution
of fifty-cent silver dollars for one-hundred-cent gold
dollars.

We say these things because they indicate the mo-
tives that influenced Mr. Dana in his editorial policy,

and which will influence those to whom the paper’s
editorial policy has now been committed, and to which
they have steadfastly adhered during the years of
Mr. Dana’s disability. It is proper to say here, toe,
that no outside interests have ever been represented in
the “Chronicle.”

through the country, on occasions bring back reports

Our representatives, in traveling

from the remoter parts of an expression of a belief
that the paper is controlled by Mr. J. P. Morgan or
by Hill or Harriman interests. The truth is that,
barring the writer, no one has ever had any pecuniary
interest in this paper save Mr. Dana himself and his
family connections. The mistake is in supposing, as
the writer in the Springfield “Republican” does, that
the “Chronicle” is a representative of certain class in-
terests. In our view, Mr. Morgan is a man of trans-
cendent genius, the greatest constructive force of this
and perhaps of any time, and we shall always take
special pleasure in holding up his hands and supporting
his endeavors when engaged in work so clearly for the
benefit of the whole country. Similarly we regard
men like James J. Hill as empire builders and have no
patience with captious critics who undertake to decry
their endeavors. It was ever Mr. Dana’s purpose te
build up, never to destroy; and one of the last injunc-
tions to the writer was that this policy should never
be deviated from in the slightest degree after he was
gone. . v

When writing, Mr. Dana generally pursued the
practice of using temperate language, but there were
times when he would be aroused to deep anger at
some flagrant act of injustice, and then he made the
language fit the act.. One such oeccasion was in
January 1875, when General Sheridan dispersed the _
Legislature of the State of Louisiana at the point of
the bayonet, and suggested that General Grant, our
President, should issue a proclamation declaring the
people of Louisiana Banditti. Mr. Dana eharacterized
this in the “Chronicle” as the most brutal official
document ever written, and added.

To sum up, then, the banditti of our day are a.
community of people who have suffered great indig-
nities, been deprived of their rights as eitizens of a
republican government, been ruled and robbed by
imported rogues, and yet have borne it all with
patience and moderation. We think our readers will
conclude that under such circumstances the shame is
not in bearing the title, but in uttering it.

Mr. Dana was exacting in his requirements and
could not tolerate slovenly work of any kind. He
made provision against the contingency of his death;
and it will have been gathered from what has been said
above that there will be no change in the conduct or
policy of the paper as a result of his passing away.
Mr. Dana had no children of the flesh. The “Chron-
icle” was his child. Tt will live forever.

J. 8. Jr.
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THE FINANCIAL SITUATION.

- Being on the stand on Wednesday at the Inter-State
Commerce Commission’s hearing upon the proposed
advance in freight rates by the railroads eastof Chi-
cago, President McCrea of the Pennsylvania cited, as
conclusive reasons for an advance, the increase in
wages which has been granted,and is responsive to in-
creased cost of living, also the increased cost of main-
tenance of a transportation service adequate to the in-
creasing needs of the American people. The increase
in wages, he said, amounts to one-third in the last ten
years, as respects the Pennsylvania. It is noticeable

that immediately following the newspaper report of his

testimony appears a press dispatch from Harrisburg
that announcement has just been made of another in-
crease of about 109, expected to date back to June 1,
in wages of engineers and firemen on the Pennsylvania’s
lines in the Eastern part of Pennsylvania.

The system east of Pittsburgh, said Mr. McCrea, has
cost much more than its capitalization; yet upon that
capitalization has been made a lower rate of return
than upon most other kinds of investment. Nearly all
surplus earnings for many years past have been put into
betterments for improved service; he did not cite
particularly the vast work just finished and opened in
this city, but that alone ought to be an object-lesson
to keep before the public mind the fact that a great
railroad system works upon a great scale, constantly
investing more for the future, and should, therefore,
be treated in no spirit of oppression or niggardliness.
The country needs increasing production, but also in-
creasing carrying facilities. A railroad cannot stand
still; the alternative to progression is retrogression.
It is only a truism to say that the people expect more
frequent service, more comfortable and swifter service,
more certainty and punctuality of trains, and larger
safety. There are no limits to the public expectation
A record is kept of trains late at
ferminals; wrecks on the lines are condemned; the
public are quick to criticise the passenger service in
every respect; and as for freights, every shipper de-
mands surer, faster and more certain carrying.

There has probably never been a time when so many
particulars of excellence and so high a grade of ex-
cellence in performance of each service was expected
of railroads; this is counted upon as a matter of course,
for it is what railroads are for—they exist to serve the
people. Admitted; yet the amazing thing is that the
railroads are expected to do more and more and to
receive no more. Public thoughtlessness apparently
seeks a miracle. . '

In Mr. McCrea’s opinion, for some years to come
the increase in transportation work will be markedly
lower east of the Mississippi; growth of business, he
thinks, will fall far short of meeting increase in wages
and other expenditures. Any properly capitalized
road should earn at least 79, net, and “any scheme
of rates which does not provide for that will fall short
of what the country absolutely requires.”

Following Mr. McCrea, President Willard of the
Baltimore & Ohio said that a road ought to have
an income sufficient to permit it to put into better-
ments at least one-half as much as goes to dividends.
This is' a country of high prices, he said; wages and
materials are high, but the one exception is transpor-
tation rates, now the lowest in the world. 'He made

! itized for FRASER
- aSpo &l i ~TaWalda

the striking remark that, whereas railroads have raised
money on their credit in the past, now “the credit of
American railroads has been placed in the hands of
this Commission; it has been taken from the hands of
the owners, and it may be impossible to obtain money
in the future under these conditions.” President
Brown of the New York Central cited the new construc-
tion work in this city and elsewhere and said that the
ability of the Central system to obtain the necessary
capital “depends upon the ability of thecompany to
secure increases in revenues through increased freight
rates commensurate with the recent increase in expen-
ses.” He also mentioned the inability of the Michigan
Central to obtain acceptable bids in Europe on an issue
of 49, bonds, leaving as the alternative the payment
of 69, on short-time notes. -

Following close upon the recent calls of the associated
railroad employees for an increase in rates which
will permit the roads to live come now some remon-
strances from certain associations of shippers, who also
perceive the imminent danger of allowing the transpor-
tation business of the country to become ‘‘the play-
thing of demagogues,” as they themselves put it.
They perceive that hampered and struggling roads
cannot render the service which the country expects
and needs. It is about as unusual, they say, for
shippers to favor increased rates as for union labor to
stand by the railroads; yet in the pending inquiry upon
this subject they have decided to support the roads in
reasonable increases. In a statement issued after
conference with other important shippers, the head
of the Simmons Hardware Co. of St. Louis says he
thoroughly believes ‘“‘that we can never be prosperous
until the railroads are prosperous; that our prosperity
came with the railroads; that when they ceased to be
prosperous our prosperity left us, and until it returns
we will not again be prosperous in full measure.” The
head of Marshall Field & Co. uses substantially the
same language, and some half-dozen large concerns
say they favor a horizontal advance of 8 to 109,.

It cannot be pretended that shippers are all agreed
that this or any advance is necessary. Some deny
that any is necessary, and some have cited increase in

‘gross earnings without any consideration of net earn-

ings. Some shippers merely follow the human impulse -
to oppose what is not agreeable and dispute or receive
with impatience whatever does not please them.

Yet shippers are not agreed in petulance and un-
reasonableness, and the fact that a number of them are
coming forward to side with the railroads is another
of the signs of returning reason.

Cotton exports considerably in excess of any former
year in the opening month of a new season made no -
uncertain impress upon the volume of our foreign ex-
port trade in September, being instrumental in giving -
for that month a total value to the shipments of leading
articles, for which advance statements are issued,

| greater than ever before recorded in the corresponding

period. In fact, out of a total value of $81,461,764
represented by breadstuffs, provisions, cattle and hogs,
oil and cotton, the last-named commodity accounts
for nearly 55 millions of dollars—an aggregate 834
millions larger than that for September 1909. - On the
other hand, the breadstuffs outflow was 414 millions
less than a year ago, and smaller than in September
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of any year since 1894 with the exception of 1904,
when the total shipments of wheat for the whole year
were only 13 million bushels. For the decline this
year wheat is also responsible. Cattle and hogs ex-
ports were in September less than half what they were
in the month of 1909; mineral oils exhibited a decrease
of over 2 millions of dollars and in provisions a small
falling off is to be noted. But, as already stated, the
gain in cotton is sufficient to overcome all these losses,
- leaving the result for September an increase of $826,-
258 over the corresponding period of 1909.

With this showing it seems safe to assume that the
aggregate of all our foreign exports for the month will
approximate close to, if not exceed, the 154 million
dollars’ record September total of last year. In the
meantime imports, as judged by the figures for New
York, have been less free than a year ago. Conse-
quently it is probable that the completed foreign trade
statement for September, which should be available
next Monday, will show a net export balance of mer-
chandise of not far from 35 millions of dollars—the
argest since October last, when cotton shipments were,
as now, the important stimulating factor.

An unnecessary amount of uneasiness would appear
%o have been indulged in concerning the monetary
position in the United States. It is true that through-
out the country and also in New York bank loans are
to-day materially in excess of individual deposits, but

~the disparity is by no means unprecedented—for the
national banks, as a whole, the excess was greater in
1907, in 1903, in 1895, in 1894 and in 1893. Had the
present expansion not been duly recognized by bank-
ers, and had no precautionary measures been instituted
to avert complications, the outlook might have been
beset with unpleasant possibilities; but the situation
was recognized by New York bankers as well as by
those in the West several months ago and curtailment
was undertaken in earnest.

been well handled. It is true that the Clearing-House
banks-reserves two weeks ago got down to $5,000,000 in
excess of legal requirements, and that the moderate
galn recorded last Saturday may not, according to gen-
eral expectations, be followed by another gain to-day.
In certain quarters the rise in call money during the last
two days to 33{% for the first time since May 19th
was interpreted as disturbing, but the movement ap-
pears entirely logicalinasmuch aspreparations have had
to be made for extensive dividend disbursements to-
day. A chargeof33{9, forcallloansin Octoberis surely
not abnormal; as a matter of fact, higher rates have
been oftener than once witnessed at this season without
producing any very unfavorable impression. Accom-
modation for short periods is still obtainable at
a minimum of 49, while long-term loans are available
at as low as 4149, —charges that are not at all out of the
way during the crop-moving season. We might add
that the best class of mercantile borrowers have been
able to negotiate six months’ bills at 514 @5%49%,, which
quotation is also reasonable during the final quarter
of the year. All this does not imply that the money
market should be subjected to any avoidable strain in
the form of excessive demands for purely speculative
purposes. While admittedly the stock market has
become more active during the upward movementin
prices, there have been no evidences that the public
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are about to precipitate a wild boom, while a majority
of responsible bankers still declare that they are
antagonistic to any such movement. It may fittingly
be added that there are now prospects that the
difficulty in arriving at a settlement of the dispute
between our own and European bankers over the

financing of the cotton crop will presently be overcome

through the formation of a company to guarantee
bills of lading at very small cost. Furthermore, those
who are perturbed over the monetary prospects should
not overlook the fact that foreign exchange rates are

not so-very far from the level on which gold could
be imported.

Important events continue to .take place on the
Continent of Europe, but the bourses have displayed
courage in a degree that augurs well for the soundness
of the financial position abroad. Neither the revolu-
tion in Portugal nor the threatened insurrection in
Spain have demoralized securities, while an uprising
among the railroad and certain other workers in France
under the guise of a strike had astonishingly little in-
fluence upon the Paris market, notwithstanding that
the demonstration was described by Premier Briand
as “an insurrection purely, built upon criminal foun-
dations,” and that in London as well as here there
were grave fears that the stability of the republic was
threatened. It will be recalled, too, that a succession
of extensive strikes in Britain, including quite recently
trouble among eoal miners and the lockout of cotton
workers, did not to any appreciable extent depress the
London Stock Exchange. Incidentally, a similar in-
difference to unfavorable developments has been
consistently displayed by our own Stock Exchange,
the most notable illustration of this having been afford-
ed by a vigorous advance in the price of Steel common
shares this week in spite of Monday’s official statement
showing that unfilled orders on hand decreased 379,000
tons during September. The conclusion may be justi-
fiably drawn that at all the principal centres securities
have been pretty thoroughly liquidated.

The restoration of orderly government has beem
rapidly achieved in Portugal and there is every prospect
that the Powers will shortly recognize the new Republi-
can Administration set up by Theophile Braga and
his influential associates. The Swiss Government has
already announced its recognition of the Portuguese
Republic and Great Britain has intimated that it will
take a similar course as soon as affairs in Portugal have
resumed a normal state. All fears of an attack upon
Lisbon by Provincial Royalists have passed, and King
Manuel appears to have given up hope of regaining
his lost throne, an announcement having been made
that he intends to take up his residence in England.
Already -the Provisional Government has ordered the
expulsion of all so-called religious orders. Special care
has been taken to drive out the Jesuits, whose policies
had incurred the ire of the Republicans and whose open
opposition during the initial stages of the revolution
aggravated the encounters between the Loyalists and
those who championed the new order of things. The
program outlined by the Braga Cabinet has received
the endorsement not only of the Portuguese but of
other nations interested in the country’s welfare
and in its finances. The promise has been made that

a regular election will be held within three months,
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when it is confidently expected that the main principles
of the present governing body will be overwhelmingly
supported by the voters. Foreign holders of Portu-
guese bonds are hopeful that they will fare better under
the Republican system than they did on several occa-
sions during the monarchical regime. Some of the
problems brought into consideration by the revolution
and its portents are discussed at greater length in a
special article eslewhere in this issue.

Had a weaker statesman than Premier Canalejas
been at the head of the Spanish Government, the suc-
cessful uprising in Portugal would in all probability
have precipitated a revolution in Spain on Thursday,
the first anniversary of the execution of Professor
Francisco Ferrer, who, it will be recollected, was ac-
cused of having instigated an uprising in the summer
of last year. As we stated last week, there was be-

lieved to have been an understanding between the

Portuguese and the Spanish Republican leaders that
a revolution would be started simultaneously in both
eountries on Oct. 13 (last Thursday); but the assassi-
nation of Professor Bombarda brought matters to a
climax in Portugal sooner than intended. There can
be little doubt that a considerable section of the Span-
ish people were eager to follow the example set across
the border, and that only the firm policy pursued by
Premier Canalejas served to avert a grave conflict
between the Government troops and the Republicans.
The Premier had already won a reputation for fearless-
ness in his handling of the dispute with the Vatican,
and when he issued orders to the army to put down
mercilessly the first sign of revolt, the populace felt
that the most vigorous measures would instantly be
taken to preserve order. The day was awaited with
anxiety by all parties and with no little interest by

Buropean nations,as well as by Americans, for it was

accepted that a triumph for the Republicans in Spain,
following the events in Portugal, would have a far-
reaching influence—an influence not confined to several
of the weaker monarchies on the Continent, but des-
tined to affect history in the Latin countries of the
Southern half of the Western Hemisphere. However,
bhe elaborate precautions saken by the Government

and the military—every soldier fit for service stood

ready to act on an instant’s notice—proved effective
in repressing active hostility, although, of course,
there were many manifestations of discontent. Once
more, therefore, Spain has been saved from a revolu-
$ion.

How far the spirit of insurrection in Portugal and
Spain influenced the disturbing developments of the
current week in France cannot, of course, be gauged
with precision; but that the French strikers or, at all
events, their leaders were spurred on by recent hap-
penings can scarcely be doubted. At first the trouble
in France appeared to be merely a strike of railroad
employees for higher wages, tomeet the increased cost
of living, and no political consequences were antici-
pated. It was on Tuesday morning that the men
operating the Northern Railroad went on strike, and
by evening the movement spread to the State-owned
Western Railroad. The Government had evidently

been well informed as to the intentions of the ring-

leaders to bring about a general disorganization of
transportation and industry. At all events, the

drastic step was taken of calling to the colors some
30,000 employees of the Northern road, the law being
that reservists may be mustered for twenty da.ys
service. Regular troops immediately took possession
of the Northern Terminus, while the Municipal Guards
and police superintended the arrival and departure
of the few trains that it was found possible to run.
Ostensibly the railroad workers went on strike to se-
cure compliance with the following demands:

First—A genefal increase in wages [to a minimum of five
francs per diem] to meet the higher cost of living.

Second—A retroactive apphcatlon of the employees’
pension law.

Third—A more equitable division of work.

Fourth—The granting of one day off in seven for all
employees.

Fifth—Employment by the month instead of by the day.

Premier Briand declared that the strike was insti-

gated by professionals and that it did not have the

sympathy of a majority of the men. This view be-
came more apparent later. On Wednesday traffie
was more or less interrupted, though not completely
stopped, on the Eastern and the Southern lines, as
well as on the Paris, Lyons and Mediterranean and the
Paris-Orleans routes. On these the efforts to induce

the employees to stop work were only partially.

successful. The situation was sufficiently grave, how-
ever, to send up the prices of provisions in Paris, as
invariably happens when the railroads are prevented
from carrying normal amounts of foodstuffs into
the capital, while railroad shares weakened on the
Bourse.

As in Spain, the Government adopted an uncom-
promising attitude towards the malcontents. Premier
Briand announced that every known leader guilty of
fostering an insurrectionary movement would be
arrested, and on Thursday morning he proceeded to
execute his threat.. Five of the most influential leaders
were unceremoniously arrested in the office of a social-
istic newspaper, where they had spent the night in the
company of the Socialistic members of the Chamber
of Deputies,and where an attempt was made to deliver
inflammatory speeches when the police officers arrived.
“The Prefeed of Police,” says one dispatch, “cut the
proceedings short and hustled the leaders off in cabs,
and there was no further demonstration.” Mean-
while the mobilisation of the railroad reservists, who
had, of eourse, become amenable to martial law, was

proceeding eneouragingly, despite earlier protests that

orders would be disobeyed. The stand taken by the
Government dampened the ardor of the professional
agitators, who, it was said, had fondly hoped the au-
thorities would hesitate to act harshly.

On the Paris and other stock exchanges apprehen-
sions of a general upheaval abated; the regular report
of Thursday’s session on the Paris Bourse stated
that ‘“there was an increased demand for railroad
stocks on the belief that the strike had been checked.”
The trouble caused much inconvenience throughout
the city of Paris, its suburbs and the surrounding
territory, while passengers bound for -America as
well as those arriving by incoming steamers were
greatly delayed, although remarkable energy was
shown in overcoming the difficulties, automobiles
being used quite freely on land and tugs and other
craft for emergency transportation by water. Yester-
day’s news from Paris tended on the whole to confirm
the view dhad the P;emier’s unflinching stand had
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overawed the leaders and had inspired fear among
the rank and file who, it was remarked, did not appear
to resent the imprisonment of the more notable agita-
tors.

The President of the Imperial Bank of Germany
has seen fit to raise a solmen warning against the
expansion of bank credits throughout the Fatherland,
~just as in this country Eastern bankers six months

ago gave notice that curtailment must be rigorously in-
~ stituted—a course justified by the fact that national

bank loansin March,exceeded deposits by $204,000,000,

and were destined, despite the caution exercised, to
- reach an excess of $321,000,000 by September. The

utterances of the Berlin authority, made on the occa-
. sion of raising the discount rate from 49 to 5%,, were
not prompted merely by the temporary pressure in-
variably incidental to the quarterly settlements, for,
as a matter of subsequent record, the customary re-
~ habilitation set in immediately after the opening of the
new quarter—this week’s Reichsbank statement shows
a gain of nearly $4,500,000 in cash, a decrease of
$23,000,000 in loans, a contraction of $46,000,000 note
circulation and a reduction of $47,500,000 in discounts.

President Havenstein’s unusual action was inspired
by conditions of more permanent character, as these
extracts from his address show:

““The entire development of money market conditions
during the past weeks and months indicates that the
present tension is no merely temporary one caused by
the monthly settlement, but that we are confronted
_bya prolonged expansion of credit and a lasting

stiffening of rates. . . . [Especially striking during
the past few months has been the pressure at the head
office in' Berlin and the high percentage of long-term
bills handed in by the banks. All this shows heavy
pressure, and is evidence of the fact that the resources
of the banks are tied up for a protracted period—a
thing not to be viewed without concern when we
" remember that the demands resulting from the gradu-
ally improving position of our business life are not very
- great and are not abnormal; and besides this, consid-
- erable sums of foreign money are on hand here. The
pressure at the Reichsbank on the part of the other
~ banks continues to increase to a serious extent. It
would, therefore, be a thadkworthy task for the
- German banking community to draw the
reins more tightly and to counteract the exaggerated
demands for credit. The Reichsbank cannot do this
. alone, and it begs the assistance of the banking com-
munity; it is glad to note that several of the banks
have already given decisive warnings to their custom-
ers. The pressure for credit already referred to is by
no means sound at every point and of economic advan-
~tage. At present very many long-term credits are in
existence, and the numerous and continuing specula-
tive credits have caused a further strong increase in

them.” - .~

Months ago we commented upon the fact that
certain German banks had gone deeply into industrial
_enterprises from which they could not withdraw their
money promptly, but it had not been thought here
that the general banking position was so extended as
the head of the Reichsbank thus indicates. No doubt
his warning will be heeded, and co-operation should
result in gradual improvement. The Berlin weekly
bank statements will be watched with peculiar interest
during the remaining months of the year.

Mixed changes have occurred in discount rates at
European centres during the current week. Withal,
the impression created is that the banking - position

abroad calls for careful handling, and that any marked
revival in the flotation of new corporate loans or in
speculation on the bourses would probably create com-

plications that both bankers and business men are

anxious to avoid. Briefly, the Bank of England con-
tinues to lose bullion on a rather large scale, the tension
at Berlin has become more pronounced and Paris is
confronted with a very large local municipal loan. The
discount range in London is about 14 of 19, lower
than it was a week ago, on the basis of 3149, for sixty
days’ and 3 9-169, for ninety days’ spot bills and 3349,
for sixty days’ and 3349, for ninety days’ bills to
arrive, with, however, a very firm undertone at the
close. Bills are accepted less willingly in Paris at
27%8%:; little favor is shown towards American finance
bills. The Berlin rate has moved up to 49, for spot
bills and 4149, for bills to arrive, notwithstanding that
this week’s Reichsbank statement showed a substan-
tial gain in cash and a notable decrease ($117,000,000)
in note circulation, loans and discounts. Amsterdam
secured $1,000,000 of the new gold offered in London
on Monday, yet the quotation there remains the same
as a week ago, 37¢ to 49,. Brussels has again eased
off slightly, to 3149,. No changes in official bank
rates have been made this week, nor are rumors that
the Bank of England may raise its minimum to 5%,
accepted seriously by international bankers in this city.

The Bank of England, for the second week in suc-
cession,. secured the greater part of the new gold sold
in the open market on Monday without paying more
than the minimum price, 77s.9d. But, asour special cable
from London shows, there were heavy exports, chiefly to
Egypt. Thursday’s weekly statement disclosed another
shrinkage in bullion on hand of no less than £634,302,
and since then there have been several shipments of
gold from London, including £125,000 to India,
£60,000 to Brazil and smaller amounts to the Conti-
nent although, as a partial offset, £102,000 bar
gold was bought by the Bank yesterday. The
Bank’s loans expanded to the extent of £434,081,
reflecting an increase in borrowing for Stock Ex-
change purposes. Total reserve decreased £334,088,
circulation  was reduced '£300,030, public deposits

fell off £1,276,130, while other deposits increased cor-

respondingly—£1,357,012. According to our special
cable dispatch, the ratio of reserve to liabilities was
thus reduced from 47.68%, last week to 46.869%, this
week. This figure is still above the average for this
season, but the total amount of bullion on hand, £33,-
778,750, is regarded as inadequate,in view of the gold
demands that are believed to be impending. Our
correspondent further advises us that the loss was due
to large exports, principally to Egypt; the takings from
the Bank for shipment to the interior of Great Britain
having been more than offset by purchases in the open
market. The details of the movement into and out
of the Bank were as follows: Imports, £400,000,
wholly bought in the open market; exports, £817,000,
mainly to Egypt, and shipments of £217,000 net to
the interior of Great Britain.

Even during the dullest season of the year the
New York money market could not be more lifeless
than it is to-day. The repeated predictions of certain
bankers that rates must advance have, so far as
concern time accommodation, proved incorrect, for
to-day quotations are quite easy and there is an utter
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lack of inquiry from brokers. However, the animation
on the Stock Exchange during the last two days,
combined with the rise in call loans to 3349, does
suggest that at last more notice may have to be taken

- of the money market by speculators who herctofore

have not been obliged to worry over this phase of the
situation. On the other hand, the financial institu-
tions which were apprehensive lest New York would
be called upon to finance the cotton crop, and which,
therefore, sought to build up their reserves, may come
forward as lenders now that an amicable arrangement
has been outlined whereby the burden of supplying the
money will not fall upon this centre; at all events,
sentiment will feel relicved even in those quarters
where hopes of ‘a settlement had always been enter-
tained. Throughout the current weck quotations for
time facilities have scarcely changed a fraction; the
range for 60 days is 4@4149, and for all periods from
90 days to six months 414@434 %, business latterly
being done at the asking rates. At the close the
principal lenders were inclined to hold aloof, as they
contend that money should shortly become more

-valuable, particularly if the revival in speculation

should continue.

Call money on Monday touched 2749, but loaned
at as low as 1149%,; on Tuesday 314¢/ was reached and
no- transactions - were recorded und(n 234¢ . when
business was resumed on Thursday, the firmer tendency
became more pronounced, a maximum of 334 belng
reported for the first time since the third week in
May, while no loans were made below 3 %, and the
charge for renewals was 314%,. Yesterday the range
was 2159, to 3349,, with the ﬁnal loan made at 2159,.
The average ruling rate for the weck was 314%,. As we
have explained elsewhere,the mid-October dishurse-
ments are heavy; hence the mild flurry in day-to—day
rates is not astonishing. But an active bull campaign
in stocks could easily absorb the surplus supply and
bring about a higher range than has heretofore pre-
vailed. ~

Commercial paper is in rather large supply. The
position may best be explained by stating that the
very choicest offerings are not above normal and can
usually be placed at 5 /2%, whereas the output of
second-grade names is in excess of thé market’s absorp-
tive powers. Before call money rates tightened, some
business had been done in prime bills for local account
at 5}4%; but yesterday more attention was paid to
the possibiilty of dearer money; so that the inquiry for
paper was not quite so keen. The demand for 69
bills has come mainly from out of town. The mnge
of quotations is 51/ @5149, for the best four to six
months’ single-name bills and 53 @649, for less

attractive names, with 514/ @5 34 % quoted for 60 to 90
days’ endorsed bills receivable.

Extraordinary pressure to sell cotton bills caused
sterling exchange to break severely during the early

part of the week, but when business was resumed after |

the Columbus Day holiday a stronger tone developed,
partly through more positive assertions that the con-
troversy over handling bills of lading would be settled
forthwith, assertions that proved substantially correct,
inasmuch as at Thursday afternoon’s conference it was
agreed that a solution could be found by forming a
specla.l company consisting of home and foreign bank-
ers to guarantee the bills.

On Friday, however,

there was no marked response to this development,
quotations opening on the overnight level and closed
somewhat lower both for demand and cable transfeis.
Thedeclinehad beenrapid; whereas 4 8634 was paid for
demand on Friday of last week, the rate on Saturday
was 4 8614, on Monday it fell to below 4 86, while on
Tuesday 4 853{ was recorded, with cable transfers
done at 4 86. These quotations caused some discus-
sion of the possibility of gold imports should the output
of cotton bills not abate; but experts expressed the
opinion very emphatically that the Bank of England
would not acquiesce in such a movement at this time.
The anxiety to have cotton bills accepted was due, of
course, to the fact that Saturday’s (to-day’s) steamer
would be the last to reach Europe before the expira- -
tion of the arrangement whereby foreign bankers
guaranteed them. Now a new face has been put upon
the whole controversy, and it remains to be
seen how exchange will be affected. On Thursday
there was a recovery, but, as already stated, there was
no appreciable change in quotations yesterday morn-
ing, and as the day progressed a weaker tendency de-
veloped.

The agricultural exports during September ‘reached
a new high total, $81,461,764, due to abnormally .
heavy shipments of cotton, that commodity alone ac-
counting for $54,882,811 of the month’s aggregate,
against $19,167,248 in August and $46,164,510 in
September of last year. The full foreign trade returns
for last month should show an excess of exports over -
imports, while the final quarter of the year naturally
swells the export balance very substantially. The
quantity of grain bills on offer is not excessive, while
finance bills continue scarce. The drawing of the
latter, however, may be stimulated by the broadening
of speculation and the rise in call loans. Operations
in exchange have been interfered with this week,
first by the general holiday on Wednesday and next
by the important Jewish holiday on Thursday; but
livelier trading is now expected. ‘ .

Compared with Friday of last week , foreign exchaﬁge
on Saturday was distinctly easier, with demand quoted
at 4 8620@4 8630, cable transfers at 4 8650@4 8660
and sixty days at 48320@4 8325. On Monday,

through offerings of cotton bills, demand broke.to

4 8590@4 86, cable transfers to 4 8620@4 8630 and
sixty days to 4 83@4 8310.. Demand again declined
sharply on Tuesday to 4 8570@4 8580, cable transfers
to 486@4 8610 and sixty days to 4 8285@4 83.
Wednesday was a holiday. - On Thursday, on very
dull trading, demand advanced to 4 8595@4 86 and
cable transfers to 4 8620@4 8625, but sixty days de-
clined to 4 8275@4 8285. On Friday. the ozening was
firmer, but by the close rates declined 5 points.for de-

| mand and cable transfers.

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

Fri., | Mon., | Tues., | Wed., Thurs.,| Fri.,
Oct. 7. | 0ct. 10 |Oct. 11.|0ct. 12.|0ct. 13.|0ct. 14.
Brown /60 days|4 84 84 84 84 84,
Bros. &Co_..._._.. 1Sight-_{4 87 87 87 87 87
Kidder, Peabody {60 daysi4 84 84 84 14 83%
&CO oo 1Sight__[{4 87 87 87 8634 | 8614
‘Bank of British J60 days|4 8414 84 84 84 84
North America ..._\Sight._|4 871§ ‘87 87 . 87 87
Bank of {60 days 4 84 84 84 HOLI- 84 . 84
Montreal . _._______ 1Sight__|4 87 87 . 87. DAY 87 - 87:
Canadian Bank /60 days|4 84 84 84 84 84
of Commerce ... 1Sight__|4 87 87 87 87 87
Heldelbach, Ickel- 160 daysi4 84 84 84 . 84 84
‘helmer & Co....._. 1Sight__[4 87 87 87 . 87 87
Lazard /60 days 4 84 84 84 834 831¢
Freres . ______._.. lSlght-- 48 | 87 . 87 8614 8634
Merchants’ Bank §60 days; 4 84 84 84 - 84 84
of Canada_ ... \Sight.. l4 87 87 87 87 87
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The market closed on Friday at 4 8290@4 83 for
60 days, 4 8585@4 8595 for demand and 4 8620@
4 8630 for cables. Commercial on banks was quoted
at 4 8215 @4 8234 and documents for payment 4 8234

@4 83. Cotton for payment ranged from 4 $2@ |

4 8214, grain for payment from 4 8215 @4 83.

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

Recetved by | Shippedlby | Net Interior

Week ending Oct. 14 1910. N. Y. Banks.|N. Y. Banks. Movement.

Ourreney - - - oo ool $5,849,000| $5,730,000(Gain  $119,000

Gold .. iaaaan 1,647,000 1,509,000|Gain 138,000

Total gold and legal tenders______ ] 87,496,000] 37.239.,300 Gain  $257,000
3 - . o

With the Sub-Treasury operations the result is as

| follows.

Into Oout’of Net Change in

Week ending Oct. 14 1910. Banks. Banks. Bank Holdings.
Banks’ interior movement as above. $7,496,000, 87,239,000,Gain  $257,000
Sub-’ operations. .. _______ 24,100,000 29,096,000|Loss 4,996,000
Tetal gold and legal tenders_..._{ 631,596,000, $36,335,000|Loss $4,739,000

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

Oct. 13 1910. Oct. 14 1909.
Banks of
Gold. |- Siver. | Total. Gold. | Stver. | Totul.

- £ - £ £ £ £ £
--| 33,778,750 _______. 33,778,750| 33,814,932 ________ 33,814,932
133,587,920 33,486,440 167,074,360/144,809,880! 35,822,160{180,692,040
32,882,4501 13,406,700 46,289,150\ 34,125,700| 11,462,100 45,587,800
145,389, 7,247,000 152,636,000132,667, 7,460,000140,127,000
55,448, 12,166,000 67,614,000/ 57,385, 12,176, 69,561,000
16,357, 30,617,000, 46,974,000/ 16,059, 31,118, 47,177,000
38,506, 3,325,000, 41,831,000, 37:250, 4,000, 41,250,000
0,097, 1,633,900, 11,730,900 10,525, 2,902,700 13,427,700
5,436,667 2,718,333 8,155,000, 4,238,667| 2,119,333 6,358,000
4,446.0000 __._____ 4,446,0001 4,381,0000 _._____. 4,381,000
6,230,0000 _.__..___ 6,230,000 4,939,000 .___._._. 4,939,000
2,026,000 ____..__ 2,026,000, 1,727,000 ._._____. 1,727,000
“Total week!484,184 »787 104,600,373 588.785,160/481,982,179(107,060,293 589.042,472

Prev, week,485.529.989 105,972 ,923‘591:502.912 482,952,4563|107 ,856,247'590.808,700

" a The total of gold in the Bank of Russia includes the balance held abroad—that
<18, the amount held for Russian account in other Contin ental banks. The propor

tion so held and consequently duplicated in the above statement 1s about one-eighth
of the total this year, against about one-tenth a year ago.
" bThe Austro-Hungarian Bank statement is now issued in Kronen and Heller

‘imstead of Gulden and Kreutser The reduction of the former currency to sterling

-Pounds was by considering the Gulden :to have the value of 80 cents. As the
- Kronen has really no greater value than 20 cents, our cable correspondent in Lon-

dem, in order to reduce Kronen to Pounds, has altered the basis of conversion by
d!v:legg the amount of Kronen by 24 instead of 20.

division (between gold and silver).given in our table of coin and bullion in
whe Banks of Italy and Belgium is made from the best estinrates we are able to obtain;
It Is not olaimed to be accurate, as the banks make no distinction in their weekly
réturns, merely reporting the total gold and silver; but we believe the division we

THE PORTUGUESE REVOLUTION.

The revolution in Portugal on Wednesday of last
week, Oct. 4, was one of those sensational events in:
national politics which come with such suddenness to
the attention of the outside world as to provoke
suspicion that the event itself must have been a matter
of sudden impulse. Something of the same impression:
was gathered by many people of the Turkish revolu-
tion in 1908. In both cases, there was at first a feeling
of something like incredulity in other countries, with

‘a vague idea that so unexpected a political demonstra-

tion could not contain the element of permanency.
The impression proved on both occasions to be quite
erroneous. In swift succession to the first uncertain
and perplexing rumors regarding the Portuguese situa-
tion came positive details as to the disaffection of the

‘navy, the revolt of a part of the army in the interests of

the proposed Republic, street fighting at Lisbon be-
tween the loyal regiments and the Republican regi-
ments, the victory of the Republicans and the flight of
the King. Within aday or twofollowed the formal news
of an orderly provisional administration with Presi-
dent and Cabinet, whose proclamation as the de facto

Government claimed the right to establish relations.
.with the other European States.
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It was then remembered at the various European
capitals that intimations of trouble, not very seriously
regarded outside of Portugal, had been received from
Lisbon as long ago as last August. It was recalled
that the politics of Portugal had been in a state of
ferment ever since 1901. The arbitrary rule of Franco,
the Prime Minister, culminated in a virtual dictator-
ship during 1907. It was in February of the ensuing
year that King Carlos and one of his sons were assasi-
nated. The present King, Manuel, then a youth of
eighteen, succeeded to the throne. A coalition Minis-
try was formed, but speedily resigned. The next
Cabinet lived three months; the next one only four
weeks; and Ministerial government has been possible,
during the ensuing year or two, solely through a suc-
cession of makeshifts and political compromises. In
the meantime, secret societies were multiplying among
the people, and on the side of the monarchy, which has
certain arbitrary powers under the Constitution,
tyrannical methods, going as far as domiciliary visits
to political opponents, became an urgent issue of the
day. _

Portugal in itself is not a very important member
of the community of nations. Perhaps its place in the
affairs of the world at large has more to do with its
colonial possessions in Delagoa Bay, in India, in parts
of China, in Guinea and in the Azores. With even
well-informed people of our own community, it is
probably safe to say that the name of Portugal
awakens no definite reminiscences save those of
Wellington’s celebrated campaign against Napoleon,
which began from Lisbon in 1808, and the famous
Lisbon earthquake of 1755.

What is of very broad interest in the pending epi-
sode, however, is the extent to which it may be said
that the Portuguese political overturn reflects world-
wide tendencies of the day. It is less than five years
since the revolutionary movement of the Russian
people challenged the attention of the world as a
novelty in politics. That was largely perhaps an
accident, or a sequel of an unsuccessful war; yet it
ended in concession of representative government
by the Czar. Much more lately the world has seen

‘the astonishing T'urkish revolution—an event as sudden

and unexpected in the view of outside nations as that
of Portugal, and not dissimilar in method, both
having pivoted on disaffection in the army.. Within
this very recent period, the movement for constitu-
tional rights has displayed itself even in countries so
remote from the more progressive influences of the
day as Persia. As for the States whose part in modern
affairs is more important, it is not going too far to say
that such notable recent incidents as the constitutional
dispute in England, the setting of new precedents in
legislative privilege by the German Reichstag, and
even perhaps our own so-called spirit of political in-
surgency visible at the present time, are illustrations
of a world-wide movement whose manifestations, in
each separate instance, necessarily vary according to
the nature and character of the country in which
they manifest themselves.

As was proved in 1848—a period nowadays re-
membered almost solely as a demonstration of the
European peoples against absolutism—it does not
always follow that the immediate results in every case
are satisfactory, or even in a broader sense beneficial.
They are not always even permanent, as may be
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judged from the very notable reaction in French and
German political affairs after 1848. The new Portu-
guese Republic and the new Government so promptly
named at Lisbon are themselves necessarily on trial
as a solution of that eountry’s problems. The experi-
ment will certainly be interesting, not less so when one
observes that the first move of the new Government
was the drastic measure of expelling the religious
orders. PortugaPs neighbor, Spain, made its own ex-

_periment a generation ago with the Republican form

of government, and was unable to maintain it; its
people yielded as readily to the return of monarchy in
the early seventies as the English people welcomed
Charles the Second after the death of Cromwell.
Even the Young Turks, in the course of their own
remarkable experiment, must be regarded as financially
and politically on trial. There have been many mut-
terings of late from Turkey’s best friends in the
European capitals as to certain policies now being
pursued at Constantinople.

Be this as it may—and no general movement ever
proceeds without incidental blunders and missteps—
it cannot be doubted that the longer outcome of such
a wide-spread change in public affairs must make for
the betterment of human conditions. Experience is in-

variable in its teaching that salutary reforms on a
permanent basis are sure to follow. If there were
nothing else to come of these episodes, it would still be
true that publie unrest and dissatisfaction, whose

- existence cannot in retrospect be denied, have been

allowed to express themselves, are known and recog-
nized, and may be sanely and efficiently dealt with.
At least there will be left after such a process no
smoldering fires to burst out int conflagrations like
the French Revolution of 1789.

P

THE CROPS OF 1910.

The grain crop report of the Department of Agri-
culture for October 1, issued on Monday last, was, on
the whole, of a very satisfactory character. Private
reports during September had indicated that the
maturing of corn,our leading cereal product, had been
attended by quite generally favorable conditions, late
plantings and that portion of. the crop which had
suffered from drought in the early stage of growth

‘doing better than would have been reasonably ex-

pected. Thus it is that latterly a record production
has seemed to be assured. This expectation the latest
Department report not only appears to confirm, but it
also indicates a record-breaking crop of oats and a
yield of spring wheat quite a little in excess of what
had been looked for. With this prospect, therefore,
and prospects of a cotton erop materially larger than
last year, the 1910 agricultural result is certainly
assuring.

In the condition of corn, according to the Depart-
ment, there was actually an improvement of 2.1
points during September, this contrasting with a slight
deterioration in 1909 and a drop of 1.1 points in the
ten-year average. The average of corn for October 1
this year is given as 80.3, against 78.2 on Sept. 1,
73.8 on October 1 last year, 77.8 in 1908 and a ten-
year average of 78.4. Furthermore, it is to be noted
that in almost every State of large yield a better
condition is reporbed than at this time last year, and
that, except in those locahtles west of the Mississippi,
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where drought and other adverse weather developed
this year, it is quite generally above the ten-year
average. Contrasted with 1906, when our previous
record corn crop was seeured, there is a decrease in
condition of 9.8 points; in the meantime, however,
there has been an augmentation in area of mnearly
189,, which should much more than e¢ompensate for
the loss in yield per aere. In fact, a crop of about
3,075,000,000 bushels seems to be seasonably well .
assured, that total comparing with 2,772,376,000
bushels in the previous year, 2,668,651,000 bushels
two years ago, 2,592,320,000 bushels in 1907 and
2,927,416,091 bushels in 1906.

The October agricultural report also embraees -
preliminary estimates of yield of several cereals.
Foremost of these, as an artiele of food,is spring
wheat, the average yield of which is placed at 11.8
bushels per acre. This is somewhat better than the
September 1 condition report seemed to warrant
expectation of, and indicatesan out-turn of approxim-
ately 233,475,000 bushels, or about 57 millions of
bushels less than in 1909. Combining this spring- -
wheat aggregate with the estimated yield of the winter
grain—announced in August as 458,294,000 bushels—
gives a total wheat crop.of 691,769,000 bushels for
1910, which contrasts with 737,189,000 in the previous
season, 664,602,000 bushels in 1908, 735,260,970
bushels in 1906 and 748,460,218 in 1901, the last two
and 1909 being the only ones in our history exceeding
that of the current year. The average quality of the
1910 crop is very high, increasing its food value and
making up in some measure for shortage in quantity.

The outlook, as regards oats, of the harvest now in
progress, as the Department’s returns present it, is for
a production of 31.9 bushels per acre, an average
exceeded only in 1905 and 1902, and comparing with

| 30.3 bushels in 1909. and 25 bushels in 1908. This

would give a yield of approximately 1,096,396,000
bushels for 1910, a new record in preduction, and
contrasting with 1,007 million bushels in 1909 and
807 millions in 1908. Here too, this year, a higher
average quality than usual is reported. Barley is
expected to return 22.4 bushelsper acre onthe average,
or a crop of 158,138,000 bushels, against an average of
24.3 bushels, or an aggregate yield of 170,284,000
bushels in 1909, which in turn was only 834 mllhons
of bushels below the record out-turn of 1906. The rye
crop, according to the preliminary estimate, averages -
24.3 bushels per acre, or 32,088,000 bushels for the
whole area harvested, a total well up to that of last
year and only moderately below the high-water mark.
Quality, moreover, is much better than last year and
above the ten-year average.

Altogether, the production of cereals in the United
States makes a very favorable comparison with earlier
years, as the following compilation, covering leading
crops, clearly indicates:

1910. 1909. 1907. 1906.

Production of— Bushels. Bushels. Bushels. Bushels.
COTD — o oo 3,075,000,000 2,772,376,000 2,592,320,000 2,927,416,091
Winter wheat ____.. 458,294,000 432,020,000 409,442,000 492,888,004
Spring wheat _______ 233,475,000 290,823,000 224,645,000 242,372,966
0818 o oo 1,606,396,000 1,007,353,000 754,443,000 964,904,522
RY€ oo 32,088,000 32,239,000 31,566,000 33,374,833
Barley - ... 158,138,000 170,284,000 153,507,000 178,016,484
Total ______.______ 5,033,391,000 4,705,995,000 4,166,013,000 4,839,872,900

From the foregoing it will be observed that the 1910

‘total not only exceeds that of 1909 by 34714 millions
of bushels, but is 21314 millions greater than the

former record aggregate of 1906.




996 . THE CHRONICLE

{VoL. LxxxX1.

———

!I

THE SOUTHERN RAILWAY'S
FAVORABLE SHOWING.

The Southern Railway is one of the few large rail-
road systems which are able to record a substantial
improvement in net earnings as well as in gross earn-
ings for the fiscal year ending June 30 1910. In other
words, the whole of the gain in gross earnings has not
been absorbed by increased operating expenses, as has
happened with so many other important companies.
Yet the addition to expenses was very considerable,
and it is only because of the large extent of the addi-
tion to gross receipts, through the growth in the volume
of traffic, that the outcome as to net has been so favor-
able. There was, however, another cause potent to
the same end, namely a further growth in operating
efficiency, striking evidence of which is furnished by
the various statistics and tabular statements to be
found in the report.

Stated in brief, gross revenues increased $5,632,929,
- operating expenses were added to in the sum of $3,-

483,014, leaving, therefore, an increase of $2,149,915
in net. The report tells us that the gross revenues
were the largest in the history of the company, and
the increase over 1908-09 reflects the improvement
- in business which occurred during the year. We
might also say that it reflects the continued develop-
ment of the Southern country and likewise the thor-
ough-going way in which the managers of this im-
portant system have been catering to the needs and
requirements of the communities tributary to the lines
of the system. 4
We see evidence of the way operating efficiency has
been promoted in the fact that out of a total increase
of $3,483,014 in operating expenses, only $792,519 was
in transportation expenses, while $738 421 was in
maintenance. of way and structures and $1,742,335
in maintenance of equipment. The large addition to
the maintenance outlays is no doubt explained by the
fact that in the previous year these maintenance
charges had been severely pruned, the effort then being
to reduce expenditures of any and all kinds wherever
possible; furthermore, the larger volume of traffic
moved would in itself cause some increase in the main-
tenance expenditures. As evidence of the saving
effected in the cost of conducting transportation, we
may note that the increase in the ratio of this class
‘of expenditures was only 4.379,, while the increase in
the number of tons of freight carried one mile was
11.90% and the increase in the number of passengers
carried one mile was 9.18%. There was a further
addition to the train-load—so much so that the aver-
age number of tons of freight hauled per train in the
late year (including company freight) was 296, against
only 268 tons in the preceding year, and the trains
earned $2.27 per mile run, against $2.06 in 1908-09.
We may go further and say that of the many reports
that have come to hand showing careful attention to
operating efficiency, none contains statistics so over-
whelmingly conclusive on the point as are found in the
report before us. A tabular statement is given which
furnishes a graphic indication of the transformation
that has been accomplished in this respect. For in-
stance, the miles run by freight trains in the late year
aggregated only 16,783,979 on a freight movement one
mile of 4,969,000,000, while back in 1907 the trains
were obliged to run 18,956,436 miles on a freight
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movement one mile of 4,480,000,000. In this interval
of three years the average train-load has risen from
201 tons to 237 tons, not including freight material
carried for the company’s own use. With this latter
added on, the train-load now is 296 tons, against 236
tons in the earlier year.

President Finley tells us in his reporf that the
property has been well maintained during the year
and is in as good physical condition as is necessary, not
only for the preservation of the integrity of the capital

account but also to make possible efficient operation.

One may well believe this, seeing what has been
accomplished in the way of lessening transportation
cost per unit of traffic. He says insistent effort
to increase efficiency in operation has been made
looking especially to maintaining a reasonable ratio
between transportation expenses and gross revenue.
He goes on- to add that the continued high cost
of all the materials and supplies which a railroad
consumes, and the increased cost of labor without any
proportionate increase in the selling price of the one
thing the railroad produces and has for sale, namely
transportation, has so intensified the problem of suc-

cessful railroad operation that the opportunity for -

good results is narrowed under existing conditions to
efforts to increase the volume of business and to
secure improvement in operating efficiency. He
points out, furthermore, that late in the year general
increases were made in the rates of pay of employces,
and that these will have the effect of adding approxi-
mately $2,000,000 to the annual pay-roll of the
company. :

If it were not for the great addition to expenses '

which will result from the higher schedules of wages,
the future of the Southern Railway would have to be
regarded as very roseate. The statement that $2,000,-
000 will be added to the annual pay-roll of the company
by reason of the.fact mentioned shows, however, its
importance. We have already stated that the late
year’s gross earnings were the largest in the company’s
history. The fact is the more noteworthy as there
was a smaller cotton yield in the South in the season
of 1909-10, with the effect that the tonnage in cotton
and its products shipped over the lines of the Southern
Railway was reduced no less than 189,500 tons.

'This loss, fortunately, was made good many times over

through increases in other items of traffic, reflecting
constant growth in population and constant expansion
in the consumptive requirements of the sections of
country served.

At the time of the period of industrial depression
following the panic of 1907—nay, even before that—
conditions were so unsatisfactory that the company.
found itself obliged to suspend dividend payments
on its preferred shares. These dividends have not
yet-been resumed, but the income statement for the

year makes it clearly evident that dividends on the-

preferred shares could have been paid out of the
net income of 1909-10 if it had been deemed prudent
to do so. As a matter of fact 59, dividends on the
$60,000,000 of preferred stock outstanding would
call for only $3,000,000, while the balance of income for
the twelve months over and above charges and expen-

ses was $5,757,018. What an improvement in this-

respect has been secured in the short space of two

years is evident from the fact that in 1908-09 the sur-’
plus above charges was only $3,589,385 and in 1907-08 :
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was no more than $401,850. However, this surplus
has been in large part charged off instead of being set
aside as a dividend fund. In previous years the com-
pany had made large sales of development and general
mortgage bonds at a heavy discount. This discount it
has been thought best to provide for out of income,
at least as far as possible; and in transferring the
balance of income over charges for the year ending
June 30 1910 to the credit of profit and loss, theboard
of directors deemed it proper to charge $2,831,460
of the discount referred to to profit and loss, thus reduc-
ing the amount still to be absorbed to $4,853,144.

- The fact that the company is obliged to sell its bonds
at a discount is evidence that its credit, through no
fault of the management, has not yet been brought to
a point where new capital outlays can be made with
full freedom. Here, then, we have a case where
somewhat better rates are required, not merely to

compensate for the large additions to expenses through

higher wages, but also to improve the financial standing
of the company so as to enable it to proceed in the
development of the system without being hampered
by inability to float its new bond issues at par.

The management are evidently alive to the situation
and understand full well the requirements in that
regard; for in concluding his remarks in the report,
President Finley takes occasion to state that the
company has during the year met the expectation of its
employees in respect of higher wages because of the in.

creased cost of their individual living, but in so doing it .

has heavily increased its own cost of living and relies
upon its officers and employees to “justify such in-
crease by securing for the company through proper
relations with the public, effective solicitation and
efficient service, such net revenue-as will promote its
welfare.”

THE BALTIMORE & OHIO AND

‘ BUSINESS REVIVAL.

The traffic and revenues of the Baltimore & Ohio
Railroad respond quickly to business prosperity. The
lines of the system traverse the manufacturing and
mineral districts of the Middle and Middle Western
States, where the effects of trade revival are quickly
felt, and the coal traffic of the road in volume is prob-
ably second only to that of the Pennsylvania Railroad.
Hence it is that under the quickening impulse of busi-
ness activity which was such a conspicuous feature
during the twelve months ending last June, a note-
worthy gain in the earnings of the system was estab-
lished, just as in the two years preceding under the
falling off in the volume of traffic there had been a
large contraction in revenues.

The report before us shows that the addition to
gross revenues for the twelve months, as compared
with the twelve months preceding, reached no less
than $12,488,396, or 16.349,. This is the result for
the entire system, including in both years the opera-
tions of the so-called controlled or affiliated lines
(about 450 miles),which previously had been reported
separately. It is impossible to make direct compari-
sons with the earnings for the years prior to 1908-09,
since the accounts, as far as both revenues and ex-
penses are concerned, are in accord with the new classi-
fications now enforced by the Inter-State Commerce
Commission. Enough is known, however, to warrant
the statement that the losses of 1907-08 and 1908-09

-maintenance outlays.

combined were at one bound recovered, raising the
total of the gross to the largest point ever reached in
the history of the company. _

In the case of the freight traffic and the freight
revenues, the ratio of growth during the late year was
of yet larger proportions. In brief, the earnings from
freight increased $11,053,000, or 18.949,. Over
1114 million tons more freight were carried than in the
year 1908-09, and the tonnage movement one mile in-
creased nearly 2,000 million tons—in exact figures
1,975,302,682 tons. This latter was an addition of
almost one-fifth (19.769,) in this s1ng1e period of
twelve months. In the soft-coal tonnage there was
an increase of 4,260,866 tons, and in the coal tonnage
moved one mile 770,917,871 tons. As is well known,
the road is obliged to move traffic at exceedingly low
rates, and in these rates there was a further small de-
crease during the year under review. For the entire
freight traffic the average per ton per mile in 1909-10
was 5.77 mills, against 5.81 mills in 1908-09. In the
case of the coal traffic the average per ton per mile
in the late year was only 4.10 mills, as against 4.15
mills; in brief, it was necessary to move about 24 tons
of freight a mile in order to earn a single cent.

Though the expansion in gross revenues reached large
proportions, the experience of the Baltimore & Ohio in
one respect was like that of other large systems. By
this we mean that only a small portion of the improve-
ment was carried forward as a gain in the net. Of the
addition of $12,488,396 to gross, $10,169,820 was con-
sumed by augmented expenses, leaving the addition
to the net only $2,318,576. The augmentation in
expenses was heavy under all the different heads,
though being particularly marked in the case of the
The addition to the cost of

conducting transportation was $3,392,023, or. about
129%,, but there is nothing remarkable in that circum-
stance in view of the tremendous expansion in the
volume of freight moved. There is evidence of grow-
ing efficiency in operations in another substantial
addition in the average train-load. The fact is, the
train-load was raised over 149, bringing it up to 442
tons. Freight earningspermile, however, increased only
6.78%, as the rate received per ton per mile was less.

The biggest portion, though, of the addition. to
expenses was in the maintenance outlays, $1,966,849
more having been spent than in the preceding year for
maintenance of way and structures and $4,563,269
more for maintenance of equipment. The ratio of
addition in the one case is about 209}, and in the other
case nearly 409,. These amounts seem large, but it
must be remembered that there was noteworthy con-
traction. in the same items in the previous year, and
moreover the great expansion in the volume of traffic
moved would naturally swell the maintenance outlays.
The higher prices of materials, &c., would tend in the
same direction. The report, speaking of the gen-
eral increase in expenses through all the wvarious
heads, says that they ‘‘were largely incident to in-
creased volume of traffic handled during the year, the
more liberal maintenance expenditures rend:red prac-
ticable by the increased earnings and the increased
rates of pay (labor) which were effective for a portion
of the year.”” On the whole, the conclusion would
seem to be that the maintenance -outlays, though
liberal, as befitted a 'year of growing revenues, were
not mordmate or excessive.
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As a result of the gain in net, which, as we have
already seen, was of much more moderate proportions
than the gain in gross, the income account for the
twelve months shows a good surplus over and above
the year’s requirements for charges and dividends.
The balance above charges for the twelve months was
$15,831,826, while the call for dividends at the rate
of 4%, on the preferred shares and 6%, on the common

was only $11,474,213, leaving a surplus in the sum

of $4,357,613. This last is equal to nearly 3% on
the eommon stock. In other words, while 6%, was
.paid, nearly 9%, was earned.

A margin of, roughly, 4 1-3 million dollars above the
yearly dividend requirements leaves room for en-
croachment by reason of unfavorable happenings or
developments. It is none too large, however, in view
of the rise in the price of labor (a considerable propor-
tion of the recent increases in wages having counted
during only a part of the late year) and the constant
large demand for new capital to maintain the property
as a going concern. Taking these two circumstances
into consideration, it is manifest that the Baltimore &
Ohio, like other large railroad systems, has reached a
point where some slight increase in transportation
rates would seem to be called for in order to preserve
a proper equilibrium between revenues on the one
hand, and expenditures, mterest and dividends on the
other hand.

The fact that our large railroad systems are all the

. time being called upon to raise additional money to

provide the extra facilities needed in the conduct of
their business is generally overlooked. In the case
of the Baltimore & Ohio the new capital expenditures
in recent years have been on a really enormous scale.
Certain remarks in the present report furnish some idea
of what is required in these respects in years of ex-
panding volume of trade. President Daniel Willard
observes that much of the country dependent upon the
" Baltimore & Ohio lines for transportation is rich in
natural resources, and there is every indication that
the already large industrial development will be greatly
extended. = Aside from the possibilities referred to,
however, he says, it became evident during the year
-that in order to handle satisfactorily the business
already offering it was essential to make immediate
provision for additional equipment and other facilities.
To meet this situation the board authorized the pur-
chase of 284 locomotives and 15,000 freight cars—
notice the large figures—at a cost of about $23,000,000,
and also authorized various improvements estimated
to cost $20,000,000, the expenditures for which will
extend over eighteen to twenty-four months. More-
over, to better care for the increasing passenger traffic,
authority was given for the purchase of 26 locomotives
and 70 pieces of passenger-train equipment of modern
design.

Here, therefore, were projected capital expenditures
to an amount between $45,000,000 and $50,000,000.
Obviously,to make payment forequipment as acquired
and to meet construction expenditures as work pro-
gresses, it was necessary to issue additional securities.
Accordingly, the company put out $10,000,000 one-year
49, gold notes due March 10 1911. It also made an
issue of $50,000,000 of 414% 3-year gold coupon
secured notes due June 1 1913. Of these notes
$10,000,000 are reserved to retire the one-year notes
first referred to and the remaining $40,000,000 were
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sold and the proceeds made available for the contera- -

plated expenditures for equipment and construction.
In brief, no less than $50,000,000 new capital was
required during the late year.

Surely if new capital expenditures like this are to
be provided in the future,the margin between earnings
and interest and dxwdend requirements must be suffi-
ciently large to enable the new capital to be raised with
ease and facility—a desideratum that can only be
reached through somewhat better rates. The fact
that the company was obliged to issue short-term
notes instead of selling long-term bond issues is itself

significant. At the hearings before the Inter-State:

Commerce Commission this week President Willard
argued earnestly in favor of some advances in rates,
and stated that before raising money upon three-year
notes, negotiations to float bonds had been entered

upon; but it was found that the rate of interest
demanded was higher than the company could afford

to pay.

RAILROAD GROSS EARNINGS FOR
| SEPTEMBER.

While railroad expenses keep rising in a rather dis-
turbing manner, gross earnings also continue to in-
crease, though at a greatly diminished rate. We pre-
sent to-day some early compilations for the month of
September which bear out this conclusion. As less
than fifteen days have elapsed since the close of the
period, the tables embrace simply the roads which
make it a practice to furnish preliminary estimates
of their gross revenues—mainly Western grain-carrying
and Southern cotton-carrying roads. These, however,
may be taken as fairly indicative of the course of earn-
ings at this time. At least they have furnished a re-
liable index in this respect in the past.

The roads contributing returns cover an aggregate
of 84,994 miles and show an increase in gross as com-
pared with the same month last year of $2,487,898,
being 3.819,. While this is only a moderate ratio of
gain, the exhibit is a not unsatisfactory one, consider-
ing that there was a contraction in the volume of the
grain traffic in the West and a falling off in the cotton
movement in the South. As is well known, there was
a great shrinkage in the spring-wheat yield the present
season, and that fact is now being reflected in some

large losses in earnings on the railroad systems most

immediately concerned. For instance, the Minneapo-
lis St. Paul & Sault Ste. Marie reports a falling off of
no less than $451,191. The Great Northern Ry.,
having lines in the same part of the country, though
enjoying a more diversified traffic, falls behind $608,-
260, and presumably the Northern Pacific has alse

sustained a heavy decrease. Outside of the spring- -

wheat districts, the returns of earnings remain favor-
able, though a number of cotton roads are also obliged
to report decreases—but not of large amount. Alto-
gether, out of 50 roads furnishing returns, 13 show
diminished earnings and only in the case of the “Soo”
road and the Great Northern is the decrease of large
amount.

The receipts of wheat for the five weeks ending
Oct. 1 this year reached only 37,855,209 bushels,
against 45,148,469 bushels in the corresponding ﬁve
weeks of last year. At Minneapolis, which is a spring-

wheat market, the deliveries were of just about the

same magnitude as last year; but at Duluth they were

e
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TOR== ' Canadian Pacific _________ $967,000| Buffalo Roch & Pitts_____ $55,833
1910.____ 169,911 1,078,018 2,031,137 1,886,276 ___.... _____. Illinois Central .. _________ 349,159 | Alabama Great Southern__ 48,731
C'1909__’”1___ 119,103 1,246,307 1,746,045 1,677,874 ______. 1,000 | 1 ouisville & Nashville____ 263'683 Ic)mtc 1;:te¥ {)1(-11 &&'Il‘ex Pac__ gg,ggg
— Canadian Northern_______ 203,1 etroit Toledo ronton. _ ¥’ ;
1910_____ 68,420 567,437 3,800,218 4,268,285 75282 7,242 | Missousl Pasific ool oT 195,000 | Chicago Ind & Louisville._ 37,418
1909_____ 47,885 407,801 3,532,883 6,052,611 261,594 8,633 | wabash_ ... .__"°~ 164,711 | Kansas City Mex & Orlent. 36,000
s Fearia— Grand Trunk. ... 2777 158,951 ——
) 1910_____ 2,232.368 971,234 11,866,705 10,483,997 1,609,812 307,292 | Crocapeake & Ohio- ... 152,371| Representing 21 roads
‘ 1909_°77C 1,632,128 1,058,780 11,024,631 6,275761 1,827,058 226,000 | Chicao Great Western. - 147.593 gl Tl Rt I,
g D%';”‘_ Denver & Rio Grande_____ 131,000
0. 566,595 20,157,384 914,576  5.238,635 6,641,222 363,332 | Southern Railway oo .. 109’904 Decreases.
j}&‘f&-ﬁ- 2,934,845 23,263,192 1,200,143 2,637,083 5,969,426 264,219 | Interaat & Great Northern 101,000 | Great Northern - _._____.. $608,260
- 400 & A1R 01 17 201 S% 12 7a1 A1x 1 414 17 | TeX8S & Pacliic._________ '324 | Mmiuneap St Paul & S S M__ 451,191
910 ._.__.._ 70,537,490 6,618,921 13,801,208 13,781,418 1,314,170 | Gttenpe & Alvea -2 1o 405y Mimsap st.ba e o
I LT 50,315,330 4,097,025 8,769,629 12,465,404 1,679,775 | St T.ouls Southwestern .. 67.108| Representing 2 roads
: }8},8 ____________ gégggggg lg’ggg"igg 3'332'%.8 _____________ Colorado & Southern_.___._ 58,882 our compilation_.__._ 81 059,451
............ 648, 1920, 4,405, o .
Total To complete our analysis we annex the following
otal of all—
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only 6,451,805 bushels, against 17,081,167 bushels
in the same five weeks of 1909. There was also a large
falling off in the deliveries of barley, but the corn
movement and the oats movement were heavier than
a year ago. Altogether the receipts of wheat, corn,
oats, barley and rye combined in the five weeks of this
year aggregated only 91,947,457 bushels, against
100,020,849 bushels last year. The contraction is the

f
1910_____ 13,266,990 173,219, 502 138,292,759 144,767,051 49,889,892 4,169,594
1909_____ 14,996,062 142,253,519 122,108,958 118,840,249 47,758,130 4,132,696

In the case of the cotton movement the shipments
overland for September were somewhat larger than.

Last year our early compilation for September had
shown an increase of $6,613,195, or 11.91%,. In 1908,
of course, there was a loss, the falling off reaching
$3,986,202, or 5.789,. Prior to 1908 the September
record of earnings had been one of continuous improve-
ment, as may be seen from the following, giving the
September comparisons for all the years back to 1896:

six-year compansons of the earmngs of leadmg roads,
arranged in groups.
EARNINGS OF NORTHWESTERN AND NORTH PACIFIO GROUP,

last year, the comparison being 20,524 bales, against | sepemver. | 1010. | 10003 | 1908. | 1007. | 1908 | 1005,

13,549 bales; but the receipts at the Southem POTES | ¢, agian Pac.| 9,115,000 8.145,000| 6,391,672| 6,433,452| 6152767 4,872,575
fell over 100,000 bales behind, the total being 923,564 | GGty i ‘ol toing T s s
bales, against 1,025,579 bales. From the following | SN0 oRstismatesuos g olaasy sssts 4t
table it will be seen that the Texas movement ran much | i Str“e86M a| 2,035,514 2,804.705| 2.183.003| 1,068.063) 1,042,855 1.768.279
in excess of that of a year ago, but that at all other | Totar.___.. 19,670,732,10,605,61116,446,507 15,524,165 15,158,925/13,319,079

points there was a large shrinkage.

RFECEIPTS OF COTTON AT SOUTHERN PORTS IN SEPTEMBER AND FROM
JANUARY 1 TO SEPTEMBER 30 1910, 1909 AND 1908.

"% Includes Mason City & Ft. Dodge and the Wisc. Minn. & Pae. in 1910, 09 & '08.

a Includes Chicago Division in 1910, 1909 and 1908; for previous years we have
combined Minn. St. P. & S. 8. M. and Wisconsin Central.

b Actual figures of earnings are now used for comparison.

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.
‘ September. Since January 1.
) Ports. ! "ﬁ
g 1910. 1909. | 1908. 1910. 1909. | 1908. . September. | 1910. 1909. 1908. 1907. 1906, 1905.
i Galveston ____._ bales| 501,054/ 364,148 393,837(1,315,223(1,639,343 1,677,911 ! $ $ $ 3 $ $
Port Arthur, &c_. ... 16,563 11,825 969| 124,420| 246,457 83,422 | Buff Roch & P; 899,947| 844,114/ 626,939 771,063 746,724 805,815
i New Orleans_______._ 45,749 67,796 86,051 655,394| 971,523 1,023,573 ghl% Irln(d EtCLm]l 563,377 525,959 485,235 539,760, 546,461. 561,280
)7 0] o) | 18,211 28,312 35,468 103,714| 176,316 155,798 r Tr'’k of Can} ! ;
Pensacola, &o_..._... 804 697, 11,642 60,119 96,277. 93,008 Gr Tr Westr 4,107,955| 3,949,004 3,534,830} 4,049,923, 3,813,151 8,602,185
ok e 230/011| 59955 24.00| |60.458| 161003 "o4'300 | OConada Atl) |
runswick._ . ___.____ i . X ‘ K ,80 anada
Charleston._ . 33,924 57,6756 36,300, 74,806/ 120,131 75,003 | Illinois Central a5,140,738 a4,791,579 a4,830,208| 5,405,906 4,647,543 3,960,057
Georgetown. . 3 25, 9 827 1,381' 671 | Tol Peor & W_* 116,781 105,187 104,526/ 116,136’ 109.332 119,233
} Wilmington. . 48,221 74,528, 60,103| 90,169 189,275 192,807 y Tol St L & W_' 318,538/ 317,131} 292,271| 388,457| 340,122 .. 362,398
3 Norfolk ___.___.___.... 26,938| 50,284; 35,913| 206,771 260,944 232,720 | Wabash _____ ! 2,710,181 2,545,470| 2,319,906| 2,498, 899 2 421,820 3.162,814
£ Newport News, &e_. . 294 463, 912 7,563 15,907 5,350 . e -
4 X Total ___... ;13.85;7,517 13,078,44412,193,915 13,770.144 12,625,153 11.573.782
3 Total .. 923,564|1,035,879, 932,873 3,174.634‘4.638,411 4,289,497 ‘ -

a Embraces some largé items of income not previously included in monthly returns
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EARNINGS OF SOUTHERN GROUP.

September. | 1910, 1909. 1908. 1907. 1906. 1905.
| $ ] $ $ >

Ala Gt South..| 377,805 329,074/ 286,666| 345,552 © 341,250 293,256
ARNO&TP —

NO&NE i 285,935 286,110/ 245,676| 244.606 228,283 203,050

Ala & Vicks.!  151,873| 137,961| 120,067 131,095 114,925 86,433

VicksSh & P 126,558| ' 125,364| - 112,636/ 138,340 118,601 62,878
Atl Birm & Atl  210,153| 216,484| 154,359 171,154 120,909 85,513
Central of Ga.: 1,057,000/ 1,065,000' 1,014,608 1,046,750 973,490| 1,018,740
Ches & Ohio... 2,884,646| 2,732,275 2,302,999| 2,541,328 2,144,476| 2,000,285
ChnNO&T 807,076| 764,429| 651,988 776,525 700,181 ,090
Lou & Nash_b_  4,531,455| 4,267,792/ 3,954,648| 4,189,277 3,859,039| 3,547,193
Mobile & Ohio ,865|  838,814| 783,664 890,990 807,875 ,146

Seaboard Afr L 1,518,638| 1,543,921 1,256,842| 1,329,026 1,187,176| 1,201,450

Southern Ry.. 4,948,993| 4,839,094| 4,406,693} 4,808,264 4,571,765 4,456,360
Yazo0 & M V.  a769,352| a763,143| a764,601| 796,628 693,053| 461,739
~-Total ...__ 18,533,354]17,909,461|16,055,447(17,499,535 15,861,023 (14,814,733

" a Includes some large items of income not previously included in monthly returns.
b Includes Louisville & Atlantic and the Frankfort & Cincinnati in 1910 and 1909.

EARNINGS OF SOUTHWESTERN GROUP.

September. - 1910. ’ 1909. 1908. 1907 1906. ' 1905.

$ $ ! $ $ $ $
Colorado & So* 1,462,482 1,403,600 1,282,582| 1,269,727 1,099.327’ 1,044,537
Denv & Rio Gr 2,235,900 2,104,900 1,977,293 2,059,321| 1,811,152, 1,742,260

Int &Gt Nor.. 935,000] 834,000 725,633 645,612| 776,515 631,670
Mo Kan & T.a 02,475,819( 2,475,819 2,371,747| 2,278,658| 2,088,369 1,845,950
o Pacific.___ 4,858,000/ 4,663,000 4,106,966/ 4,408,801| 4,018,435| 3,679,527

t Louis S W__ 1,040,035/ 972,927 904,253| 944,922| '864,773| 712,519
Texas & Pacific 1,390.068, 1,318,744 1,192,888| 1,302,075| 1,194,317 892,402
Total ...... 14,397,304;13.772,990 12,561,362!12,909,116|11,852,888(10,548,865

* Includes all affillated lines except Trinity & Brazos Valley RR.

a Includes the Texas Central

in 1910.

b Month in 1910 not yet reported; taken same as last year.
GROSS EARNINGS AND MILEAGE IN SEPTEMBER.

Gross Earnings. Mileage.
Name of Road. .
Inc. (+) or
1910. | 1909. Dec. (+). | 1910.| 1809.
$ $ $
Alabama Gt Southern 377,805; 329,074 +48,731 309 309
Ala N O & Tex Pac—
New Orl & Nor East 285,935 286,110 —175 195 195
Ala & Vicksburg._._._ 151,873 137,961 +13,912 142 142
Vicks Shrev & Pac._ 126,558 125,364 +1,194 171 171
Atlanta Birm & Atl__ 210,153 216,484 —6,331 661 642
Bellefonte Central. ... 8,364 5,801 +2,563 27 27
Buffalo Roch & Pitts_ 899,947 844,114 + 55,833 568 568
Canadlan Northern_._ _ 1,279,900, 1,076,800 +203,100| 3,297, 3,094
. Canadian Pacific____._ 9,115,000/ 8,148,000 +967,000/10,276, 9,426
Central of Georgla____| 1,057,000/ 1,065,000 —8,000| 1,916/ 1,916
Chattanooga Southern 74,906 75,204 —298 99} 99
Ches & Ohio Lines.___ 2,884,646) 2,732,275 +152,371) 2,224! 1,903
Chicago & Alton_____ 1,305,617 1,236,580 +69,037 998/ 998
Chicago Great West.__ 1,127,720 980,127 +147,593| 1,487, 1,476
Chicago Ind & Loulsv 563,377 525,959 +37,418 616 616
Cinc New Orl & T P_._ 807,076 764,429 +42,647 336 336
Colorado & Southern._ 1,462,482| 1,403,600 +58,882| 2,032| 1,952
Denver & Rlo Grande, 2,235,900 2,104,900 +131,000 2,598 2,552
Denver N W & Pac__' 112,368 90,561 +21,807! 214! + 214
Detrolt & Macklnac__[ 105,501 106,916 —1,415 360 347
Detroit Tol & Iront__ 190,548 152,126 +38,422 441 441
Ann Arbory_._._____ | 176,233 167,168 49,065 301 301
Duluth So Sh Atl__| 310,331 321,405 —11,074 605 593
Georgla Sou & Fla___| 200,062 188,005 +12,057 395 395
Grand Trunk of Can_) ; .
Gr Trunk Western 4,107,955 3,949,004 +158,951) 4,528 4,528
Det Gr Hav & Mil_ ) .
Canada Atlantic. .
Great Northern._____| 6,208,078/ 6,816,338 —608,260; 7,129! 6,961
Illinois Central_._____ 5,140,738 4,791,579 +349,159| 4,551| 4,551
Internat & Gt Nor_._. 935,000 834,000 +101,000/ 1,159 1,159
Iowa Central_._._____ 311,951 316,939 —4,988 558 958
Kan City Mex & Or._._ 160,000 124,000 +36.000| 740 660
Loulsville & Nashv__| 4,531,455 4,267,792 +263,663) 4,590, 4,398
Macon & Birm’ham.__ 12,477 12,833 —356 05 105
. Mineral Range_____.__ 69,506 75,866 —6,360 127 129
Minneap & St Louls__ 544,138 518,096 +26,042 1,027| 1,027
Minn StP & SSM___ 2,053,514 2,504,705 —451,191) 3,570 3,423
Missourl Pacific______ 4,858,000/ 4,663,000 +195,000/ 7,170 6,488
Mobile & Ohlo_______ 863,865 838,814 +25,051, 1,114| 1,114
Nevada-Cal-Oregon - _ 40,075 57,990 —17,915 184 184
Rio Grande Southern_ 53,732 23,943 +29,789 180 180
. St Louls Southwest_ 1,040,035 972,927 +67,108, 1,476/ 1,469
Seaboard Ailr Line_.__ 1,518,638/ 1,543,921 —25,283| 2,995| 2,997
Southern Rallway_._| 4,948,998 4.839.094 +109,904| 7,053| 7,050
Texas & Pacific._____ 1,390,068 1,318,744 +71,324| 1,885/ 1,885
Toledo Peoria & West ,781 105,187 +11,594 -248 248
Toledo St L ‘& West__ 318,538 317,131 +1,407 451 451
Wabash ___._________ 2,710,181 2,545,470 +164,711) 2,514| 2,514
Yazoo & Miss Valley._ 769,352 763,143 - +6,209| 1,372| 1,371
Total (50 roads)...| 67,702,377 65,214,479| +2,487,898 84,994/82.163
Net increase (3.81%) _
Mexican Roads (not in|cluded in to|tal) —
Interoceanic of Mex. _ 617,076 616,116 +960 1,025 1,018
Mexican Rallway_.___ ¥518,100 v421,300 +96,800 361 321
Nat Rys of Mexlco_z._ 5,113,254 . 4,388,906 +724,348| 6,147, 6,178

z Now includes Mexican
are for three weeks only.

International In both years. y These figure

GROSS EARNINGS FROM JANUARY 1 TO SEPTEMBER 30.

Name of Road. 1910. 1909, Increase. | Decrease.
Alabama Great Southern 3 3?4 876| 2 620 015 65‘4 861 '
Alabama N O & Tex Pac— L S

New Orl & Northeastern| 2,651,908 2,353,762 298,146 _______

Alabama & Vicksburg._ _ 1,267,634 1,136,118 131,516 _______

Vicks Shrev & Pacific._.| 1,083.676 1,015,300 68,376 _____ e
Atlanta Birm’'m & Atlantic 1,831,970 1,653,984 277,986 _______
Bellefonte Central_______._ 61,553 43,627 17,926( _______
Buffalo Rochester & Pitts_ 6,779,032 5,895,504 883,528 _______
Canadian Northern 9,629,900, 6,761,200 2,868,700 _______
Canadlan Pacific_._______ 72,303,521/ 58,316,677 13,986,844 _______
Central of Georgla.__.______ 8,810,648/ 7,982,060 828,588 _______
Chattanooga Southern.__.__ 76,809 753,786 23,023 _______
Chesapeake & Ohlo Lines_ _ 24,105,124| 21,012,673 3,092,451 _______
Chlcago & Alton_________ 10,095,772| 9,392,794 702,978 _______
Chlcago Great Western._ __ 9,303,574 7,846,420 1,457,154 _______
Chicago Ind & Loulsville. . 4,659,647 4,096,828 62,819 _______
Cinc New Orl & Tex Pac. . 7,021,711 6,026,432 995,279 _______
Colorado & Southern_.____ 12,406,494 11,047,222 1,359,272 ______._
Denver ‘& Rlo Grande_ ... 17,678,708| 16,059,904 1,618,804 _______
Denver Northwest & Pac.. 780,373 657,715 222,658 ______.
Deétrolt & Mackinadc. ___ .. 949,348 905,792 43,556! C_"TTC

pitized for FRASER

Name of Road. { 1910. 1909. | Increase. | Decrease.
$ $ $ $
Detrolt Toledo & Ironton.| 1,305,353| 1,057,178 248,175 _.__.___
Ann Arbor __.__________ 1,444,838, 1,297,238 147,600 ___.___
Duluth So Sh & Atlantic._| 2,541,197| 2,250,558 290,639 _____._ s
Georgla Southern & Fla___| 1,720,454| 1,564,732 155,722 ___._._
Grand Trunk of Can..__._
Grand Trunk Western_}| 32,349,081| 29,545,492( 2,803,589 _.____._
Det Grand Hav & Milw - :
Canada. Atlantic ______
Great Northern _________" 47,424,519| 40,542,107 6,882,412
Illinois Central ___________ 46,447,270, 41,895,150/ 4,552,120
Internat & Great Northern 6,343,840 5,770,216 573,624
Iowa Central ____________ 2,474,819 2,321,089 153,730
Louisville & Nashville_ ___ 39,784,445| 34,194,292 5,590,153
Macon & Birmingham____ 98,582 01,160 ______.
Mineral Range___________ 579,219 624,360, ______._
Minneap & St Louls______ 3,670,445\ 3,153,911|. 516,534
Minneap St P & SS M___._ 16,452,932| 14,899,582/ 1,553,350
Missouri Pacific._________ 39,672,740, 35,570,559 4,102,181
Mobile & Ohlo___________ 8,035,743| 7,236,972 798,771
Nevada-California-Oregon _ 296,608 349,565, _______
Rlo Grande Southern_. . .._ 456,875 372,343 84,632
St Louls Southwestern____| 8,103,984 7,416.949 687,035
Seaboard Air Line_ _______ 15,127,328| 13,554,908, 1,572,420
Southern Railway________ 42,773,322] 38,922,781| 3,850,541
Texas & Pacific._________ 11,248,143 10,129,847 1,118,296
Toledo Peoria & Western._ _ 909,577 810,157| 99,420
Toledo St Louls & Western 2,768,388, 2,586,762 181,626
abash_.________________ 21,766,892| 19,916,851 1,850,041
Yazoo & Miss Valley_____ 7,161,697 6,856,136 305,561
Total (49 roads) _______ 555,870,669 487,758,708 68,21",637,
Net Increase (183.96%)____| ________| " __ ' . 68,111,961
Mexican Roads (not Incl uded in total)— ; i
Interoceanic of Mexico.._.| 6,638,819 6,203,474 435,335 _____..
Mexican Rallway_________ | 96,163,300 ¥5,499,400 663,900 _____._._
Natlonal Rys of Mexlco-z-} 48,789,865 42.953.388% 5,836.477i .......

z Now includes Mexican International ‘n both years.

y These figures are down to the end of the third weck of September.
only in both years.
ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S.

—The public sales of bank stocks this week aggregate 89
shares, of which 64 shares were sold at the Stock Exchange
and 25 shares at auction. No trust company stocks were

sold.

Shares. BANKS—New York. Low. High, Close. Last previous sale
*33 Commerce, Nat. Bank of ____ 202 204 202 Oct. 1910— 203
*31 Fourth Natlonal Bank______ 186 186 186 Oct. 1910— 186
25 Park Bank, Natlonal_______ 352 352 352 Sept. 1910— 358z

* Sold at the Stock Exchange. z Ex-dividend.

—Two New York Stock Exchange memberships were
posted for transfer this week for $72,000 and $75,000. The
last previous transaction was for $70,000.

—With the “Chronicle” of to-day we issue our annu:l
Bankers’ Convention Section, containing in full a report of
the proceedings of the thirty-sixth annual convention of the
American Bankers’ Association held at Los Angeles from
October 3 to 7. In addition to the report of the Convention,
special articles on the two Pacific Coast cities, San Francisco
and Los Angeles, will be found in the Supplement. In the
one case we give an ‘“Historical Summary of Los Angeles
and Los Angeles Banks”, prepared by Stoddard Jess, Vice-
President of the First National Bank of Los Angeles. The
other article deals with “The Growth of Banking in San
Francisco Since the Fire,” and is by James K. Lynch, Vice-
President of the First National Bank of San Francisco. The
Convention just closed will long be remembered by those
fortunate enough to have been present as one of the most
enjoyable meetings ever held by the Association. It is no
exaggeration to say that the entertainment provided by the
Pacific Coast bankers has never been surpassed. Even the
smaller cities near Los Angeles, like San Bernardino, Red-
lands, Riverside, Pasadena, &c., had a share in the enter-
tainment, and did all in their power to make the short stay
of the visiting bankers in their various cities an enjoyable
one. Baskets of fruit and flowers were distributed on the
trains at each of these points to the bankers and their wives,
and were very much appreciated.

Upon the arrival of the Bankers’ Specials at Los Angeles
they were met by the reception committee with automobiles
and taken to their various hotels. The trip to Catalina
Island on Wednesday and Thursday, where a barbecue was
provided, were thoroughly enjoyed as were also the
automobile trips on the same days to Pasadena, where an
elaborate lunch was provided at the Hotel Maryland. The
visit to the old missions at San Gabriel was, likewise, a
delightful affair.

Tuesday night’s reception and ball was another of the
social events which will leave a lasting impression on the
minds of those in attendance. The immense hall was trans-
formed by ferns and flowers into a veritable fairy land.
Wednesday and Thursday nights were theatre nights, and
the houses were occupied entirely by the bankers and their
friends. On Friday afternoon a lawn party was given
to the ladies by one of Los Angeles’s fair hostesses. Add to
this the numerous private entertainments given—the auto-
mobile parties, the Country Club affairs, &ec., &c., and
some idea may be had of the hospitality extended to the
bankers by their Los Angeles confreres.
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—An adjustment seems to have been arranged of the
cotton-bill-of-lading controversy which arose between the
American and foreign bankers following the disclosure, with
the failure last spring of the Alabama cotton house of
Knight, Yancey & Co., of the improper use of bills of lading.
The matter has been the subject of frequent conferences
here since the arrival in this city last Sunday of Sir Edward
H. Holden, ‘Chairman and Managing Director of the
London City & Midland Bank of London and Chairman
of the  Foreign Bankers’ Committee on cotton bills of

‘lading. While Sir Edward’s visit has not, it is stated,

been made specifically in the interest of the committee
of which he is a member, he has nevertheless given freely
of his time in conferring with the local committee as to
means for the settlement of the points at issue. Since
the English and Continental bankers had declined to accept
the validation plan adopted here on Sept. 1, and had deter-
mined to adhere to their resolution of last July to decline to
accept drafts against bills of lading after Oct. 31 unless
guaranteed through exchange buyers in this country, the
outcome has been anxiously awaited, more especially in view
of the fact that the bankers here maintained that the bills
were properly safeguarded in the validation certificate. The
national banks, moreover, could not in any event guarantee
the bills, and the State institutions have stood by them in
withholding guaranties. The plan which has been accepted
as the only one through which the question could be settled
provides for the organization of a guaranty company, to
guarantee the validity of the bills at a moderate charge. A
brief statement as to the conclusion reached was given out
by William A. Nash, President of the Corn Exchange Bank,
at the close of the session held at that institution on Thurs-
day. This statement said:

The members of the Committee of the American Bankers’ Association
and important cotton men, together with Sir E. H. Holden, met in consul-
tatlon to-day and they came to the conclusion that the only possible
solution of this difficulty will be the creation of a guaranty company, with
an adequate capital, to guarantee the validity of bills of lading and to
safeguard agalnst forgery at the moderate cost of 6 to 7 cents per bale. We
belleve that when this company Is formed its guaranty will be acceptable

. to the exchange buyers here, and will be made In the form required by the

European acceptors.

In addition to the members of the Committee of the
American Bankers’ Association and Sir Edward, the meeting
was attended by Max-May, Vice-President of the Guaranty
Trust Co., and an authority on foreign exchange; Samuel T.
Hubbard, of the cotton house of Hubbard Brothers & Co.;
George W. Neville, of Weld & Neville, cotton brokers; and
Roberts Walker, Chairman of the Executive Committee
and General Counsel of the Rock Island Ry. Two new
members have recently been added to the bankers’ com-
mittee, and it now consists of Mr. Nash, who is serving
as its Chairman during the absence abroad of William
E. Frew; Joseph T. Talbert, Vice-President of the Na-
tional City Bank; F. I. Kent, Vice-President of the Bank-
ers’ Trust Co.; Gilbert G. Thorne, Vice-President of the
National Park Bank; William H. Porter, President of the
Chemical National Bank; Alexander Laird, General Manager
of the Canadian Bank of Commerce, and John E. Gardin,
Vice-President and manager. of the foreign exchange
department of the National City Bank. Messrs. Laird and
Gardin are thé new members. :

The plans for the company are of course not yet per-
fected but present proposals are to incorporate the pro-
jected organization abroad, its capital to be $5,000,000.
With this impending solution of the vexed problem, it is
expected that the English bankers will extend the time
for requiring guaranties from the American bankers from
Oct. 31 to Dec. 31. The Evening “Post” of yesterday re-
ported that the cotton exchanges of Dallas, Houston, New
Orleans and other cities have joined with the Memphis
Exchange in denouncing the proposed plan, declaring that

its organization was a step towards placing a heavy burden
on the South.

—A national currency association under the provisions of
the Aldrich-Vreeland Act was formed in Baltimore this
week. Its membership is composed -solely of banks of the
city, and the officers of the new organization are: President,
C. C. Homer, President of the Second National Bank; Vice-
President, J. B. Ramsay, President of the National Me-
chanics’ Bank; Secretary, Charles E. Rieman, President of
the Western National Bank; and Treasurer, Waldo New-
comer, President of the National Exchange Bank. The
Executive Committee is made up of Messrs. Homer, Ramsay;
D, H. Thomas, President of the Merchants’ National Bank!
Eugene Levering, President of the National Bank of Com-

merce; William Winchester, President of the National Union
Bank of Maryland; Charles T. Crane, President of the
Farmers’ & Merchants’ National Bank, and H. B. Wilcox,
President of the First National Bank. -

—The law enacted the present year, intended to govern
the business of small private banking concerns in New York
State, was declared unconstitutional on the 11th inst. by
Justice Bijur of the State Supreme Court. The finding was
had in.an action brought through Earnest R. Eckley by
James Lee, a curb broker, the latter having been granted an
application for an injunction restraining the enforcement
of the law by the State and county officials. The provisions
of the law have heretofore been referred to. In the first
place, it exempts individuals or partnerships engaged in the
business of receiving money on deposit for safekeeping or
transmission where the average amount of each sumy
received on deposit or for transmission during the year
is over $500. Those coming within its scope are required’
to obtain a license from the State Comptroller, to file
with him a statement of their assets and liabilities, to
deposit with him $10,000 in money or in securities, to obtain
a surety bond for the faithful holdings of money deposited
with them, to make reports to the Comptroller four times a
year, &c. Those to whom the law would otherwise apply
may be relieved of compliance with the Act by the filing of a
bond of $100,000 in cases where business is conducted in a
city having a population of 1,000,000 or over, and in the
sum of $50,000 elsewhere in the State. A lengthy opinion
was delivered by Justice Bijur, and in part he said:

‘Section 29d of the Act exempts from its provisions five classes, with the
first three of which, however, we are not at the moment concerned. The
fourth ‘class exempted comprises private bankers: “Where the average
amount of each sum recelved on deposit or for transmission In the ordinary
course of business during the fiscal year preceding shall not be less than
$500 . . The fifth class conslists of private bankers who file with
the Comptroller a bond in the sum of $100,000 In cities of the first class
or of $50,000 elsewhere, . ." . ‘

The Injunction Is sought on the ground that the Act 1s urconstitutional,
elght separate reasons for that! clalm belng put forward. Probably all the
serlous objections may be summed up in the contention that the Act vio-
lates Section 1 of the 14th Amendment of the Constitution of the United
States, In that i1t deprives persons of thelr property without due process of
law, and denles them the equal protection of the aws. More specifically,
It Is urged that the Act exceeds the police power of the State, and that 1%
imposes unequal conditions and c¢ eates arbitrary classifications. It 1s
pointed out also that the discretlon granted to the State Comptroller to
issue or withhold the license Is arbitrary and therefore unconstitutional . .

In the first place, it is to be noted that the Statute distinguishes between

persons of different degrees of wealth, and that the conduct of this business
Is restricted substantially to persons whe have a minimum of $20,000
rather than to persons of approved probity or sound judgment, and that a
person who can procure a bond of $100,000 can remove himself entirely
from the restraints of ‘the Act. This Is a novel standard in our legisla~
tion. .
I have not been referred to any case in which a classification based solely
on degrees of wealth has been held valid, but I can see that from certaln
points of view in the banking business, as, for example, In consldering the
abllity to issue credits, the possession of wealth may be regarded as some
guaranty of responsibility and stability; still In the last analysis It is the
Integrity and sound business judgment of the banker which affords to a
mere deposlitor the assurance of the safety of his fund. . . .

But I find far greater difficulty In reconcliling with the test established
by the Federal Supreme Court that provision of the present statute which
Iimits its application to those bankers whose cllents’ deposits are of an
annual average of less than $500. There Is nothing to which my attention
has been called In the report of the Immigration Commission (which in:
spired this legislation) which directly warrants this distinction. . . . '.

Merely because the Commission has found that a number of small bankers
have absconded with funds intrusted to then by modest depositors, it does
not follow that bankers may be lawfully classified under a State statute
according to the annual average of Indlvidual deposits, or those enjoylng
large deposits be relieved from making public the detalis of thelr business,
and from the other presumably wisely imposed burdens of the Act. More-
over, though this may be of minor importance, tis quite evident that the
person may have a small deposit with a number of bankers. Finally, I
nelther find In the report of the Commission, nor In my own experience,
evidence that depositors of small sums are of less Intelligence or less able
or zealous In protecting their interests than are other depositors. My im-
pressions are rather to the contrary. . . .

Moreover, rellef 1s here sought by the plaintiff, who I8 a curb broker. It
is true that the defendants do not concede, In so many words, that the
statute covers his case; but the plaintiff so alleges, and it 1s not denied,
and the argument has proceeded before me on the theory that the provisions

‘of the Act do, indeed, cover his business. None of the facts adduced by

the Commission of Immigration in its report, none of the considerations
relating to Inexperienced forelgners recently arrived, and none of the many
other distinctlons which correctly or Incorreotly are attributed to Immigrant
deposlitors with private bankers have any relation to customers of brokers
. I believe, too, that the plaintifi’s objection that the Act invests
the Comptroller with a purely arbitrary discretion Is good. .. . .

It has occurred to me that it might be urged that the infirmity of the Act,
In so far as its terms cover the business of brokerage and like occupations,
might be removed by the words “‘Or for any other purpose' after the phrase,
“Recelving deposits of money for safekeeping, or for.the purpose of trans-
mission to another.” But, on the one hand, the courts cannot amend
legislation by limiting its scope through the elimination of one or more
classes which 1t plainly describes, nor even if we oould hold the Act constl+
tutional as to bankers, to treat its provisions as to other occupations as
separable, Is there anything In the record before me to warrant the conclu-
slon that the phrage, without its obnoxlous extenslon, would be sufficlently
descriptive of any one class which the Legislature may have had in mind, ...

A similar action to restrain the en#oroem‘ent of the law
was instituted by Morris Engel, of Engel & Eckert, this city,
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but in this case the application for the injunction was denied .
(Aug. 31) by Judge Lacombe of the United States Circuit
‘Court. Mr. Engel, however, subsequenfly filed an appeal
in the United States Supreme Court.

—Nathaniel D. Putnam Jr. has been elected an Assistant
Secretary of the Guaranty Trust Co. of this city.

—A special meeting of the stockholders of the Farmers’
Loan & Trust Company of this city will be held on the 26th
inst. to vote upon an amendment to the company’s charter
80 as to include therein the purpose and power to transact the
‘business by branch offices in London, Paris, Berlinand Rome.
The company already has branches in London and Paris,
and the proposed action grows out of the ruling of State
Attorney-General O’Malley, that trust companies are not
empowered to operate in any city not named in the charter
or certificate of incorporation.

—J. T. Howell assumed his new post asPresident of the
Carnegie Trust Company of this city on the 10th inst.  Mr.
Howell’s election to the office occurred last month, as pre-
viously noted in this department. He comes from Nash-
ville, where he held the presidency of the Fourth National
Bank.

—The jury before whom William W. Tracy of the failed
Stock Exchange house of Tracy & Co. was placed on trial
on the 4th inst.,on charges of grand larceny growing out of
the suspension of the firm, reported its failure to agree on the
7th inst., and was discharged by Justice O’Gorman in the
Criminal Branch of the Supreme Court. The failure of the
firm occurred in May 1909, and indictments against its
members (Mr. Tracy, Frederick W. Parker and Robert D.
Covington) were returned last February. The complaint
was brought by Herman Kahle and charged that the firm
had failed to deliver to the plaintiff 500 sharesof Goldfield
Consolidated stock valued at $5,200, which he had instructed
them to purchase. ‘ ‘

- —Adolph Rothbarth, the American representative of the
European house of Rothbarth & Co., dealers in hops, who
was indicted last month on a charge of grand larceny in the
first degree, was sentenced on the 7th inst. to not less than

-three nor more than seven years’ imprisonment. The accused

was charged with defrauding the Mercantile National and
Liberty National banks, in having obtained large sums of
money through false statements of the assets and liabilities
of his firm. He pleaded guilty to the charge.

- —Owing to the death of George Ide Malcom, the New York

Stock Exchange house of Malcom & Coombe has been dis-
solved. The business of the firm will be continued by the
surviving partners under the name of T. G. Coombe & Co.
The body of Mr. Malcom was found in Long Island Sound on
the 9th inst. He had been suffering from a nervous break-
down and is believed to have fallen overboard from one of
the Fall River boats. He was fifty-two years of age.

—Adolpho H. Fischer hasbeen elected President of the North
River Savings Bank of this ciy, succeeding the late Samuel
D. Styles. Mr. Fischer had previously been First Vice-
President of the institution,and had been acting President
since the death of Mr. Styles last July. John H. Selmes,
heretofore Second Vice-President, has become senior Vice-
President, and Christian H. Tietjen has been elected Second
Vice-President. George T. Connett has been made Secre-
tary and Treasurer of the bank. ’

—At a meeting on the 4th inst. of the directors of the
Yonkers National Bank of Yonkers, N. Y., Dr. Elmer A.
Sheets was elected a director and a Vice-President of the
institution. Dr.Sheets is also Yice-President of the Denver
Chemical Manufacturing Company. The Yonkers National
Bank began business in September. ' k

—J. Howard Lowery, formerly Assistant Cashier of the
Utica City National Bank of Utica, N. Y., pleaded guilty
on the 6th inst. to an indictment charging embezzlement
of the funds of the bank. He was sentenced to ten years
in the Federal prison at Atlanta. The shortage was brought
to light last April and the indictment specifically charged, it
is stated, the abstraction of $4,199 on April 26 1910 and
$10,000 on March 29 1910; the Utica ‘“Press’’ reported last
July, however, that the thefts covered a period of several
years and aggregated $115,000.

—Charles S. Calwell was this week elected President of
the Corn Exchange National Bank of Philadelphia, succeed-
ing the late Benjamin Githens. Mr. Calwell advances from
the office of First Vice-President, and ‘with his promotion

William W. Supplee, heretofore Chairman of the board and

| gone over completely to it.

Second Vice-President, has become Chairman of the board
and First Vice-President; Thomas J. Jeffries has been chosen
Second Vice-President and M. N. Willits Jr. has been made
Secretary of the board. Mr. Willits is also the Cashier of
the bank. Mr. Calwell, the new President, has held every
executive position in the bank. From the Assistant Cashier-
ship he rose to the office of Cashier in 1900. In June 1909
he was given the post of Second-Vice-President in addition
to that of Cashier, and in June of the present year he was
made First Vice-President.

—The resignationof John Gill of R.as President of the Mer-
cantile Trust & Deposit Co. of Baltimore was tendered
on the 11th inst. and accepted with deep regret by the diree-
tors.
at the head of the institution for nearly thirty years. The
office of Chairman of the board has been especially created
for him, and his election thereto occurred with his retire-
ment from the presidency. A. S. H. Post, formerly Second
Vice-President, has been elected to succeed Mr. Gill as
President.

—John T. Shaw, has been elected President of the First
National ‘Bank>of“Detroit, succeeding :Morris L. Williams,
who died on the 1st inst. Prior to the consolidation of the
First National and Commercial National banks in 1908
Mr. Shaw was President of the First; in the enlarged bank he
became First Vice-President, Mr. Williams, who had been
head of the Commercial, becoming President of the con-
solidated bank. ’

Monetary: @ommercinl English A ews

[From our own correspondent.]
London, Saturday, Oct. 8 1910.

The revolution in Portugal came as a complete surprise to
the great majority of people, though those in a position to be
well informed respecting what has been going on recently in
that country were prepared for a rising. Communication
with Portugal has been practically cut off since Monday
evening, even the British Government being dependent upon
telegrams from British ships for information respecting
the fate of King Manuel. Nobody doubts, however, that
the Republic has been proclaimed, and that the navy has
' So, -apparently, has a portion
of the garrison of Lisbon. Respecting anything else there is
a great deal of scepticism here. For a long time British
holders of Portuguese securities have been selling, and conse-
quently very few are now held in this country, with the
result that so far as the Stock Exchange is concerned the
revolution is almost immaterial. Indirectly, however, it
may affect the Stock Exchange, for French investors have
invested immense sums both in Spain and in Portugal; and
if French investors were to become apprehensive respecting

a rising in Spain, that might react unfavorably upon our

markets.’ . . s
So far as regards Portugal, the feeling in Paris is that

misgovernment has been carried so far and improvement has
seemed so hopeless than any change is to be welcomed rather
than the reverse, for there is at least a chance that a better
state of things may follow. But if the Republicans in Spain
were to rise, Paris might be seriously alarmed. The opinion
of the best observers in Paris, however, is that the Spanish
Government has had ample time to prepare for all contin-
gencies; that the Spanish army can be relied upon; and that
the country has been prospering so greatly since the war

‘between Spain and the United States that it is very unlikely

that any class or party will plunge into civil war.

The result of all is that the London Stock Exchange
has taken events in Portugal with great equanimity; that it is
universally felt that there will be no intervention of outside
Powers; and that, consequently, the worst will be only a
more or less prolonged civil war. . And so long as Paris does
not take alarm, even the danger that may exist regarding
Spain is made light of.

Concerning purely home interests, the matter of grfaatest
importance has been the settlement of the prolonged dlspl.xte
in the cotton trade. It has been hoped from the very begin-
ning that an amicable settlement would be arrived at. Yet
there was such stubborn insistence upon what seemed to the
public exceedingly, small fmatters that¥it «was #feared fthe

Mr. Gill, who is close to seventy years of age, had been
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temper of both sides had got up and that rather than give

The quotations for bullion are reported as follows:

i hi - GOLD. Oci. 6. Sept. 29. SILVER. oa 8. S i
way they would fight fo:;a]r %nytltlimgf %r r(xjothlllng. It?o;tu B[ lm g‘amrd_ ;'7 % ) g_ Blsul ) %mmm 24 - 291’;:9
i oard 0O rade, has acte ar gold, fine, 0%._.... ar silver, fine, oz_._. 4 13-16
natel,y’ Mr. Askwith, o . . " ! a .e ?S U.S.goldcoin,03..._ 76 5 76 & * 2 mo. delivery_.._25 24
mediator between the two parties with such diplomadtic skill germz;ln g(ﬂii colig. oz _ g]g g ?Ig g gaer: sﬂvgr,noz _______ 26 15-16 263
renc. old coin, Oz. . candolars._.__._ nom. nom.
and tact that he has at last brought about a settlement Japa,nesg yen. ... 76 4 76 4 :

whigh ought to be satisfactory to both sides. George Howe,
whose dismissal originated the dispute, is not, indeed, to be
restored to his old employment, but he is offered employment

The following shows the imports of cereal produce into
the United Kingdom- during the season to date, compared

with previous seasons:
IMPORTS

i : : Four weeks— 1910-11.  1909-10.  1908-09.  1907-08.

on the same terms and at the same wage in a neighboring | | Four weeks-= ewt. 8,611,600 10,481,500 7,430,700 8,527,400
mill. The question whether the owners of the Fern Mill gagey ....................... 1’123"1‘38 %’633'388 3.312.383 53;%88

a —————————————————————————— L J » » 9 ’ »

acted within their rights or not is to be referred to the arbi- | Peas. - .2 T10ITIITIIIIIIII 250,675  130.240 71,010 107,040
Beans .. .......... ...l llTT 113,150 269,060  168.760 46,670

tration of Mr. Askwith, all parties pledging themselves to | Indian corn - - -7 Io: 4.603,100 3,134,100 3,288,800  4,485.800
Flour ... ... llliiiTTT 35,600 5,400 68,100 1,130,200

abide by his award. And, lastly, Mr. Askwith is to expound
officially the true meaning of certain clauses of the Brook-

Supplies available for consumptlon (exclusive of stock on
September 1):

lands agreement, all parties agreeing likewise to abide by 1910- 51 1‘1)903_130 . ;940;00?60 21;9;)2;7504860
3 it i Wheat imported._._ ... ... ewt. 8,511,500 481 430, »027,

his decision. The arrangement has been acc.laxmed through- | yroreteiof flote, o 735,600 835400 868100  1.130.200

out the country, for a great lockout at this season of the | Sales of home-grown. .. ........ 2,328,543 1,603,827 2,542,107 4,057,549

year would have thrown the whole trade'of Lancashire out| Total _____________________. 11,575,643 12,920,727 10,840,907 13,715,149

. v : " .| Average price wheat, week_____._ 30s. 1d. 32s. 9d. 31s. 5d. 31s. 8d.

of gear. The mills are to start working again on Monday, | Average price, season..__.______ 30s. 9d 34s. 74. 31s. 4d. 31s. 7d.

and, no doubt, cotton from the United States will be bought
eagerly. Moreover, the reports from Egypt continue ex-

The following shows the quantities of wheat, flour and

maize afloat to the United Kingdom:

. : s . s . . This week. Last week. 1909. 1908.
ceedingly favorable. It is now anticipated that the crop will | wheat ____________________ qrs_ 2,110,000 2,195,000 1,155,000 1,510,000
yield at least seven million cantars, the largest crop ever | JShE 40 o T UGS Ut i o
picked having been 714 million cantars, The British imports since Jan. 1 have been as follows:
/ The India Council offered for tender on Wednesday 40 lacs Imports 191o. 1900. Difference.  Per
f . " o oai mporis— £ .
of its bills, and the applications amounted to nearly 45214 January . . ---- 56,421,164 gg.sgg..';gg +2.é§g.g&l)2 i«;.g
. & ebruary . --- 51,158, . 50,468, +690,2 g
lacs at prices ranging from 1s. 4 1-32d. to 1s. 4 3-32d. per Mareh v i gg,égg,igg 52,013,465 +-;ig.§gtli.g§g 121,21,5
i . April __ - 59.555. 9.173. 381, J
rupee. Applicants for bills at 1s. 4 1-16d. per rupee and for May - 55,260,170 44,854,648 +$%'3§§'S%i +23.2
i = - une .. - 94,630, (11, 1924, .
tc;legl;aghlc tfrz:}r:sfers at lts. 4 313%1d.f per rupee were allotted | y* -~ - é%'%%}‘,"é‘{? 23'?%‘{'38‘} +§_g?§'2:{?1’ :%.g
abou o e amoun i . August . - 52,030,61; 411, ,619, .
7o WIS Eppied tOr September . - 51,600,395 49476275 12124120 143
The following returns show the position of the Bank of . .
A England, the Bank rate of discount, the price of c 1 Nine months________________ 487,311,888 449,787,337 437,530,551  +8.3
\ B & d h the I p SHEOIE) The exports since Jan. 1 have been as follows:
? 3., compared with the last four years: . 1910 1909 Dt,zference CI"er
i ; TPoTis— ent
. o, oy oe . o | sevulty s | 34803115 28.803.046 46,000,060 4208
t i ot i ¢’ | February _ - 31,691,870 28,024,452 43,667,418 +13.0
Circulation. . _____ 28,175,910 29,727,545 29,428,645 29,562,140 29,279,330 | Mareh --- oo B e
Public deposits____ 7,619,052 6,997,506 4,335,780 6.642,336 6,168,841 [ ot - 33,607,311 20,525,746  +4,081.565 -+13.8
Other deposits_____ 44,142,295 45,256,393 46,598,788 45,199,908 45,363.161 | ; y -- T 34709'654 20.717.975 +5.081.679 +17.1
Governm't securities 14,980,568 17,707,300 16,630,533 15,835,700, 15,956,166 | Jun® -~ T 38'3881177  35.487.24 2,900,93 1
Other securities____ 29,792,188 28,582,646 26,02 Y- = S ABR 1S Jantledd e MReer
792, 582,646 26,029,026 29,657,818 35,116,652 | s ygust 38,638,883 32,114,700 +6,524,183 +20.3
Reserve,notes&coin 24,687,142 23,635,795 23,959,358 24,139,225 18,280.833 | subt o T 36964261 32.801.024 14163237 +12.7
gg(l)n&buu.,hoth dep 34,413,052 34,913,340 36,938,003 35,251,365 29,119,163 | ~eptember.. = »801, 1163,2 .
DRttt i iv1e ey ” - 3535 | Nine months ___.__________ 318,677,044 277,337,314 +41,230,730 +15.0
Bank rate_____D. c. 4 z3 214 414 *5 The re-exports of foreign and colonial produce since Jan. 1
Consols, 215 p. c___ 8034 831 85 3-16 8336 86 5-16 | <1 ow the followi trasts:
Siiver ___________. 24%d. 23 13-16d. 23 15-16d. 29 15-16d. 313;¢. | SDOW the iollowing contrasts:
Clear -house returns 351,307,000 280,610,000 246,696,000 241,807,000 211,232,000 [ .. 1939, oo, e -
. *Oect. 11. z Oct. 7. 8,147,164 6,687,551  +1,450,613 +21.8
s Earet oo fa
The rates for money have been as follows: 11,858,654  8.631.006 +3.227.648 -+37.4
0c.7.  Sept.30. Se.%,  Sem 16, gmezes  7asiaer L0401 4143
Sankot Fneland ratp ........ 4 4 3 3 8221595 7,374,231 847,364 +11.4
Ok T - St % Bl 8% 5000313  6:000:050 +1,100.254 1158
3 montns. 3 gg 3 1i-lo 2 13-1662% 2 13-100 3% 6,808,100 6,464,143  +343,966 5.3
onths____ : ¥ @3 5-1 1 3%
e 25 Shis ML SEamaNl Nins monHE.. e sonoconoie 78,441,288 67,377,601 +11.063,687. +16.4
Trade bills—3 months____ 3% 4 31 31,@3%% Note.—The aggregate figures are official. They indicate that slight adjustment!
—4 months.___ 4 4@4Y 314 314@33 | have been made In the monthly returns as issued. .
Inierest allowed for deposiis— ﬁrﬂ
) . 1 . . 3
A o JB A8 o 23 2% 14 22114 English Financial Markets—Per Cable.
At call__________ . ] . Lete
T 1+, 3] 1% 13| The daily closing quotations for securities, &c., at London,

The bank rates of discount and open market rates at the

as reported by cable, have been as follows the past week:

London.
Week ending October 14.

. ; irs Sat. Mon. Tues. Wed. Thurs. Fri.
‘ chief Continental cities have been as follows: Silver, peroz. . ... 25 253-16 25 5-16 253% 25 11-16 25%
~ | Consols, New 214 per cents-- 80 5-16 8034 80 5-16 80 3-16 80¢ 80%
Rates of Baak’ o Ot 1. Sept. 24, Sept. 17. FOX BO00UDL . o -swc a = ium 80% 8035 ' 807-16 805-16 80l 803
I e pen Bank Open  Barnk Open Bark Open | prench Rentes (in Paris) fr_ 87.1234 97.05 96.75 96.6735 96.85 96.871%
i nterest at Rate. Market. Rate. Market. Rate. Market. Rate. Market. Amalgamated Copper Co. .. 68% 68y 6834 . 6914 683 70%
e R———— 024 %3 2% 3 2% 3 24 |pAnaconda Mining Co____ 8% 8% 81 81 8%
T A 4% 4 4 4 33 | Atchison Topeka & Santa Fe. 103% 1033 1043 105" 1053 107%
Franktort ~ o rmmass 5 3 5 4% 4 4 4 3% Preferred __ - oooooo-- 103% 10334 1033 103} 10315
Arsterary - i 3 5 4% 4 3% 4 3% | patimore &Ohlo. ... ... 103 3% 1095 11l 111 111 11234
Brdla . N 1% 3 4. n 4 3% 5 44 Preferred .. ____________ 93 9214 9214 9214 923 93
Vi . g 4l 3 3} 2% 3} 2% | CanadianPacific.__________ 200% 200% 2005 20014 20035 200%
St. Petersburg. o s 31616 4 31516 4 31516 4 4 | Chesapeake & Ohlo___.____ 84 84 8415 84 84 8534
e AR o S VR A e R
""""""" Chicago Milw. t. Paul___1Z
 Moiire. BL: b Al ot g A O ¢ |DmmEmkcnse g, B 6 M, HA s
Messrs. Pixley & Abell write as follows under date of | mr o TN 583 dan o 29 o3 203 81
QOct. 6: First Preferred.____.____ 473% ) 48 4814 48% 52
) Second Preferred________ 37% 37 37%  373% 3814 403
GOLD.—The demand from the Continent for bar gold was very small this week, E})ll?igl\?ilgegni\?:fsﬁ}mé ------ }33% }gg% }% 14 %g-{ }g.{% ﬁg}}g
while Indla has taken about £130,000. The balance of the week’s arrivals, which Missouri Kansas & Texas. .. 353{ 36 36 361 36Y 3614
amount to £760,000, has been bought by the Bank at 77s. 9d. Since our last the % Prelg{erred T T »-72i§§ gg}é %i 73 gg% %
Bank has recelved £458,000 in bars. Egypt continues to withdraw sovereigns from | Nat. RR. of Mex., 1st Pref. . ‘
S 7
the Bank, and has taken £1,760,000 curing the week, while £30,000 has gone to | i “goqud Freferred .- 38% 38 3 31x 108 dau
“ Malta. During the last six weeks Egypt has taken a total of £4,772,000, while | N. Y. Ont. & Western______ 428 42y 4314 43y 434% 44
: Turkey has withdrawn £1,423,000 during the past eight weeks, all in sovereigns. | Noifolk & Western________._ 101 101 101 101 10114 102
Next week we expect £593,000 in bars from South Africa. Arrivals—South Africa, |  Preferred .o - 193 a9ly 1983 . 1983 13815 198
£627,000; Indla. £110,000; West Indles, £8,500; Brazil, £9,500; West Africa, | gpennsylvania - - --........ 66  66% 66 873% 671 671
£4,000; total, £659,000. Shipments—Bombay, £70,750; Calcutta, £48,500; total, aReading Company......_. 753 753 75% 76Y% 76% 773
£119,250. aFirst Preferred__.______ 45 45 45 45 45 45
; SILVER.—Fluctuations have becn small during the past week, but the tendency | g ¢5ccond, breferred. ... 1?(8)”;“ l?g% 1'153;4 1% 138% lgé
! has again been better under the influence of buying for both China and India, and | Southern Railway......... 2514 251 251% 2534 253 2614
_ the closing quotations, which are the highest of the week, show an advance of ¥d. Preferred __ ... ... 58 . 873 . 58 5814 58 59
| since the date of our last circular. Last week’s mail to Bombay took out £436,000, Unlggélref;glﬂc ------------- lgg}}’; }ﬁ% 1;’)2 ;2 lgg% 1;2% lggﬁ
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