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' Ztum';m: Financial, o Ftwawcial,
THE FARMERS’ LOAN & TRUST HARVEY FISK & SONS
_COMPANY: NEW YORK
BANKERS

legn Exclungo. eablo ‘Transfers,
I.cmn of Credit, Payable through-
, out the world -

nemmuf:u&ma:o:mm
moneys paid into Court, an author-
Mwmunxeontor. Administrator,
Trustee, Guardian, Beedver. and in all
other fiduciary capacities
. Aoﬁum:mudanmm
. by Ralliroad and other Corporations, and
as Transfer Agent and Registrar of Stocks :
_nndBondl .
Recelves deposits upon Certificates of
Depodt.wmbjecttodxeck.mdnnowl
dally balanoces.

Wﬂlmatmﬂntbatnmwﬂmol
llmclu

any approved

Depositary for Legal Reaerven of State
Banks-and also for moneys of the City of
New York.

Fboli Amt M Btttu Oolmtlel and
Citles.

10-22 WILLIAM STREET
475 FIFTH AVENUE
* NEW YORK

-'u.ono&'u PARIS

llmbm of Rlchmonn and Baltimore Stock
Exchanges.

John L. Williams & Sons

BANKERS _
Corner Sth and Main Streets
mcuuouo VA.

Baltimore Corres

nden
MID ENDORF. WILLIA)[S & CO.

GAR FIELD NATIONAL BANK

Fifth Avenue Bulldlnt
Corner 5th Ave. and 23rd St.. New York.

 Copital, 1,000,000  Surplus, $1,000,000

RUEL W. POOR. Presidens
JAMES McCUTCHEON, Vioe-Pres.
WILLIAM L. DOUGLASS, ‘Cashier
ARTHUR w. SNOW. Asst. Cashier

" Chase National Bank
- Clearing House Bulldht
Cap. & Surp.. $12.706,779  Dep., $96.750,278

A.B. HEPBURN. President
A.I'IWIuanPm O.C.ﬂnde.MOAlh
S. H. Miller, V-Pres. * ° B, A. Lee, Asst. Cashier.

u.u.m:.c-m« ‘W. B, Purdy:‘A-t.Ouh :

A.C. Anmvu.hn Cashier, -

i

THE EQUIPMENT OF THE
FOURTH. IIATIONAI. BANK
OF THE cITY or m:w YORK
gt —oonmzn mxssm Allb PINE
STREETS—IS tspzcul.l.v
‘. Aamnagn FOR umum:ma
- u:ncncﬂu: ‘ACCOUNTS.

UZ?d fOlFRASER 5 s ‘ "; - £ P-’.iv Ty .» s A'MU""‘:,.('-'.?," B .H .‘: j 3w ) -y

'The National Park Bank|

LN 1

Government, Railroad and
~Municipal Bonds

INVESTMENT SECURITIES
PEILADELPHIA.
CI{)APMAN . b!l Chestnut St.
OBIOAGO. mpmnnted by D. K. DRAKE,

u La Salie St.
BOSTON MASS., nted by
.ionN B. MOULTON, 35 Congrees St.

THE LIBERTY

NATlONAL BANK
‘OF NEW YORK -

ISO BBOADWAY

of New York

Organtzed 1856,
c‘ﬂNO . * L] . . 8 ] . ‘5 miom w
Surplusand Profits, . ., ., , 18,594,073 17
Deposits fept, 1,1910 ., . . 102,028,889 17

R!CHABD DELAFIELD
GILBERTG THORNE. JOHN O. MocKEON,
tce- Pregident. tco- Presidens.
JOHN C. VAN CLEAI'.
ice- President.
KAURIOE H EWEB. !
WILLIAM O. JONES. WILLIAM A, MAIN,
Agst. Cashter. Asst. Cashier.
FRED’K O. FOXCROI"T. Asst. Cashiter.

THE
MECHANICS AND METALS
NATIONAL BANK

88 Wall Street:

Gapital, - - - - 6,000,000
Sarplus,- - - ‘- .. 6,000,000

Francis Ralston Wélsh,
'~ BONDS

" OF RAILROAD, GAS AND ELECTRIC
_ LIGHT AND POWER COMPANIES _

109-111 SOUTH FOURTH S’I‘BEBT
PHILADELPHTIA o

F irst Natlonal Bank
of Phxladelphxa

s clms'mm‘ STREET

'\l.

| Capital
: | Surplus and Pxoﬂtl (mod)

ACCOUNTS INVITED

N. W HARRIS & CO

BANKERS

. Pine Street, Corner Willlam
VIEW YORK
* 88 Federal St., Bonten
Reocelve deposits subject tb check
and allow ‘interest on balances.
‘Aot as fiscal agents for municl-

palities and oorbontlou.»i!m
letters of oredit and deal ‘in

BONDS FOR INVESTMENT

LIST ON APPLICATION -

Edward B. Smith & Co. -
BANKBRG

mnsrm'r SECURITIES
Members New York and Phila, Stook Exchange

N. E. Cor. Broad & Chestnut Sts., Philadeiphia
27 Pine Street, Now York

THE
GALLATIN

|INATIONAL BANK

OF THE CITY OF NEW YORK
- $1,000.000
2,460,000

s e 'OFFICERS |
'SAMUBL WOOLVERTON, President
ASRIAN ISRLIX J.. ViosProsident

. 'TEBORGE N. LBWIS, Cashier

m L. msom Aﬂ.m

GENERA! UBRARY‘
UNIV. OF MiCH,

a n 1‘[ a[ "éf 7* emo
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J. P. MORGAN & CO.

DOMESTIC AND FOREIGN BANKERS
Wall Street. Corner of Broad

NEW YORK

DREXEL & CO, PHILADELPHIA
Corner of 5th ud Chestnut Streets

MORGAN, GRENFELL & CO., LONDOR
No. 23 Oid Broad Street

MORGAN, HARJES & CO., PARIS
81 Boulevard Haumnnn _
Securitics boucht and lolg on comml-lo
nmg:t allowed Ogn Deposits
Forelign | '&Wble o mmd!-lt Credits

Olroular Latters for Travelers avallable in all parts
. ' "~ ‘of the world

Brown Brothers & Co.,
PHILA. NEW YORK. BOSTON.
59 Wall Strect

ALEX. BROWN & SONS, BALTIMORE.
Connected by Private Wire.
Mems N. Y., Phila., Boston & Balt. Stock Exch's.

Buy and .en nntpclau In-

¢ Securites o1 s, Investment

wn abroad on all poina in the United
Bummdcanada. and drafts drawn in the United

States on foreign countries, lncludlnz South Africa. |-

HEQUES.
l“BMAno%ﬁlﬁ'ﬁFlgATES OF DEPOSIT.

Letters ana nate coble transfers on i
tl. Isauc Commercial and

Of Cr Cdlt all parts ot the :‘oﬂ(‘l“‘hb“ in
BROWN, SHIPLEY & CO., LONDON

TAILER & ®©
27 Pine Street, New York
BANKERS

INVESTMENT
SEQURITIES

| Members of the New York Stock Exchange

Winslow, Lanier & Co.,

69 CEDAR STREET

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

Bought and Sold om
Commission.

Foreign lxchsng—o,— Letters of Oredit

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

Transact a General Fbrelzn and Domestic
Banking Business

Dealers in Investment Securities

John Munroe & Co.,

NEW YORK BOSTON

Letters ot Oredit for Travelers

Commercial Credits, Foreign Exchange
Cable Transfers.

'MONROE & 0O., Paris

Maitland, Coppell & Co.,

62 WILLIAM STREET
NEW YORK

Orders executed for all Investment Securities.
Aot u ltentl of Corporations and negotiate and

BM.}% ermhn.

& Sml " ’
Union of London l.ondou.u“ Bank, Limited

Messrs. Mallet Freres & Cle., Paris, .

Ban%on gjdoml de Moxlco

Agents for the Bank of Au-% the Britksh
mvnnlw uruns OF CREDIT
Available throughout the United States

August Belmont & Co.,

BANKERS,

No. 38 NASSAU STREET.
Members New York Stock Exchange.
Agents and Correspondents of the
Messrs. ROTHSCHILD,
London, Paris and Vienna.
ISSUE LETTERS OF CREDIT
for Travelers
Avalilable in all parts of the world.

Draw Bltl.!l otU E(x)chancce - gt Tolemphlo
Transt , an
e ot ni Lo e e aliforna.

1 ( d for th chase and sale of
Bxecute ordert, ot hoa "

Graham, Vaughan & Co.,

44 Pine Street, New York.
BANKERS

'INVESTMENT SECURITIES

MEMBERS NEW YORK STOCK EXCHANGE

Lawrence Turnure & Co.

‘Bankers

64-66 Wall Street, New York

wﬂrodu received subject to dntt Interest al-

on deposits. Securities u‘llll: and sold on
mmission. Travelers’ credln. ble throughe

out the United States, Cuba, Pu Rico, Mexico
Central America and Spaln ln.ke collections in an
issue drafts and cable transfers on above countries.

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

Paris Bankers:—Heine & Co.

NEW YORK

Produce Exchange Bank

BROADWAY, Corner BEAVER ST.
c&pit&l - - - ‘l’m’m
Surplus earned - - 500,000

Forel E clnn t sold. Oable
Transt gn 3 'r.éhlboa.:lfih'rr:sgleu Letters of
Credit ava.llable in all parts of the world.

ACCOUNTS INVITED

HEIDELBACH, ICKELHEIMER & CO.

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

Execute orders for purchase and sale of
Stocks and Bonds.

Foreign Exchange Bought and Sold.

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

Schulz & Ruckgaber,

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

Correspondents of Messrs.
Fruhling & schen, London.
John Berenberg-Gossler & Co., Hamburg.
Marcuard, Meyer-Borel & CIe Paris.
Bmmet Bank Fillale der Dresdner Bank,

Bremen.
Issue Commercial & Travelers’ Credits.

Kidder, Peabody & Co.,

116 DEVONSHIRE STREET, BOSTON
66 WALL STREET, NEW YORK

BANKERS

INVESTMENT SECURITIES.
FOREIGN EXCHANGE.
LETTERS OF CREDI?

Correspondents of
BARING BROTHERS & 00. LTD
LONDON

J. & W. Sellgman & 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 EXOHANGE AND MAKD®
TELEGRAPHIC TRANSFERS OF MONEY 70O
EUROPE AND CALIFORNIA

SMBMM '
Seligman Freres & Cle., Parie
Alsberg, Goldberg & Co., Amstordam

The Angle end Lendon-P acHlenad
Boabofﬂml’mouoo. .m &

Redmond ado.

81-33 Pine Street, New Yoerk
m m& A”l. N. v.
807 Chestnut Street, Philadelphia.

Cables “Mimosa.”

Letters of Credit and Cheques;
available the w 'l‘ruvelen nea:

Bills of Exchange and Cable Transfers.

ts tved b,
Depollmuoe auom ondepogaq“ and .

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

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

GranAM & Co

BANKERS
435 Chestnut Street
PHILADELPHIA

Government and unnlc!pcl Bonds,
8ecurities of Railroads, Street
Railways and Gas com
of established value. .

Act as Financial Agents

Issue Foreign and Domestic Letters of
Credit and Travelers’ Cheques

Knauth, Nachod&Kiihne

BANKERS

NEW]YORK LEIPSIG, GERMANY
Members New York Stook Exchange.

INVESTMENT

Buy and Sell Bills of Ex
Cable Transfers & Inmnt Beourltlu

SECURITIES
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Bankers. Bankers. ] Bankers,
i Millett,Roe & Hagen
Lee, Higginson &Co. N ARKERR g
BOSTON' Wm.A.Read & Co. | 35 wan stren New Yerk
New York Chicago BANKERS. Dealers In
. —_— Members New fotk. Chicago and Boston H IGH-GRADE BON Ds ;
HIGGINSON & CO. Stock Exew.

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

Plympton, Gardiner &Co.

Members New York and Chicago
Stock Exochanges

Conservative Investments
LISTS ON REQUEST

27 William St., New York

232 La Salle Street, 54 Old Broad Street,

CHICAGO LONDON, E. C.

Trowbridge & Co.

BANKERS
. Members New York Stock Exchange

Bonds and Stocks

for Investment
- NEWYORK NEW HAVEN
111 Broadway

134 Orange 8t.

Blake Brothers & Co.
80 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.
NEW YORK.
Members New York Stock Exchange.

AMDII'BOII“VIIII & co-. '
Amsterdam, Holland.

TRANSACT A GENERAL BANKING AND
STOCK EXCHANGE BUSINESS.

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 subject to
draft. ‘

Letters of Credit and
vaelers' Checks
Available Throughout the World

HARTFORD—86 Pearl Street

Goldman, Sachs & Co.

BANKERS
60 WALL STREET, NEW YORK
CHICAGO BOSTON
Members of New York & Chlcuo Stock Exchanges
Execute ordeu 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 worid,
DEALERS IN
sourities

Investment S
; ond Cemmerocial Paper

|Zimmermann & F orshay

BANKERS
9 and 11 Wall Street, New York.
Members New York Stock Ezchange.

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

Foreign Exchange Bought and Sold
Letters of Credit Issued

Cable Transfers to all Parts of the World,

BOND & GOODWIN

BANKERS

Corporation and Collateral Loans
- Commercial Paper

also
INVESTMENT SECURITIES

l(emben New York Stook Exchange
and Boston Stock Exchange.

111 Broadluy 234 LaSalle St.
‘CHICAGO

aso.-m-m
BOSTON .z NEW YORK .

bitized for FRASER

CRAMP, MITCHELL & SHOBER

BANKERS
1411 Chestnut St. Philadelphia

; Mcmbera Now York and Phila. Stock Exehsngu

New York Cotton, Excham
| lnvestment Securities

| Members New York Stock Excdange

Boston, 15 Congress Street

N. W. HALSEY & CO,

BONDS FOR INVESTMENT
" Interest Allowed on Deposit Aceounts
Fiscal Agents for Cities and Corporatioms

49 Wall Street, NEW YORK
Philadelphia Chicago San Framcisco

| Georgc P. Butler & Bro.

86 Wall Street NEW YORK
Members N. Y. Stock Exchaage

RAILROAD AND OTHER
INVESTMENT SEQURITIES.

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
\'l‘\m: Indies, Central and South Amorle and

exico.

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

SIMON BORG & CO.,

BANKERS
Members of New York Stock Ezchange

No. 20 Ngssau Street, - New York

HIGH-GRADE |
INVESTMENT SECURITI

Wollenberger & Co.

BANKERS
Specialists in

Foreign Government Bonds
Correspondence Invited.

206 La Salle Street - - CHICAGO

BIRD S. COLER LEONARD H. HOLE
- W. N. COLER & CO.

BANKERS
43 CEDAR ST., NEW YORK

INVESTMENTS

Shoemaker, Bates & Co.

BANKERS

New York Stoock Exchange
bers{ New Yotk Cotton Exchange
Mo hlcuo Stock Exohmo

INVESTMENT SECURITI B

37-43 Wall Street, New York
Waldorf-Astoria and 500 Fifth Ave., New York

<
S P
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DEUTSCHE BANK (BERLIN) LONDON AG'Y

THE CHRONICLE | VOL. LXXXAT
Foreign. @Ganadtan
DEUTSCHE BAN K| The Union Discount Co. BANK OF MONTREAL
BEREIR, & of London, Limited |gaprras paidim - - $1¢,400,000 00
Behrenstrasse 9 to 18 89 CORNHILL. REST, - - - - - 12'000'000 00
Telegraphlo Address, Udisco, London. ’ ’ ’
CAPITAL cccommeococmmmmmmmmme $47,619,000 | Capital Subscribed- - - - - - - oo——__ $7.500.000 | UNDIVIDED PROFITS, 681,661 44
M, 200,000,000 PaideUD- - ememmooeommmmmomo 8.750.000
RESERVE- e ecneccacacccacen- $25,172.895 4Reserve Fund-ccoveeemmooaa. 2,800,000 Head Office—Montreal

M. 105,726,164.

Dividends pald during last ten years:
41, 11, 11, 11, 12, 12, 12, 12,12, 12} per ocent

Branches:
BREMEN, DRESDEN, FRANKFORT-O-M.,
HAMBURG, LEIPSIC, MUNICH,
i NUREMBURG, AUGSBURG,
v WIESBADEN,
! BRUSSELS, CONSTANTINOPLE
and the

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

LONDON, E. C.

BANCO ALEMAN TRANSATLANTICO

. (Deutsohe Ueberseelsche Bank.)
TAL--- - ------($7,143,000)
SUBSCRIBED c‘?1'?'.30.000.000.

.............. ($5,357,000)
PAID-UP CAPITR L, 500000,

e oo eea==-($1,625,000)
RRSERVE FUND&. 6.827,000. J

HEAD OFFICE

BERLIN
Kanonlerstrasse 29 to 30.
Branches:
JENTINA: Bahla-Blanca, Buenos Alres,
ARG(Jotdoba. Mendoza, Tucuman.
BOLIVIA: La Paz, Oruro.

: Antofagasta, Concepclon,
onus‘{ntlm.a'%‘emuoo. Valdivia, Valparalso.

PERU: Arequipa, Callao, Lima, Trujillo.
URUGUAY: Montevideo.
SPAIN: Barcelona, Madrid.
Bills sent for-collection, negotiated or
advanced upon. :

, cable-transyers and letters
qu[ts of credit issued .

.

London Agents

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

Direction der
Disconto-Gesellschaft,
ESTABLISHED 1851

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

LONDON, E. C.,
58 Cornhill.
OAPITAL, fully paid, - $40,476,200
M. 170,000,000.
RESERVE - - - - - 814.307,7641
M. 60,092,611,
With the unlimited personal lability
of the Jollowing pariners: ]
ER, E. RUSSELL.
N %%%?gé'}im. l F. URBIG,

Dr. A. SALOMONSOHN,

BRASILIANISCHE BANK

FUR DEUTSCHLAND

.................... M. 10 000,000 00
GAPIEAL Head office: HAMBURG.

: RIO DE JANEIRO, SAO PAULO,
Bmm'ros. PORTO ALEGRE, BAHIA.

BANK FUR CHILE UND
DEUTSCHLAND

CAPITALcccccccccemccccceee M. 10.000,000 00

HAMBURG, .WITH BRANCHES IN CHILE
( Nog DB CHILE Y ALEMANIA), ANTOFA-

A, CONCEPOION, SANTIAGO, TEMUCO,
VALDIVIA, VALPARAISO, VICTORIA; AND

BOLIVIA &BANCO DE CHILE Y ALE-
A‘NIA SECCION BOLIVIANA), LA PAZ
®» ORURO.

LONDON AGENTS:
DIRECTION DER DISCONTO-GESELL-

I‘t,ulque. Osorno. *

o el

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

At Call, 83 Per Cent.
At 8 to 7 Days’ Notice, 8% Per Cent.

The Company discounts approved bank and
mercantile acceptances, recelves money on de-

posit at rates advertised from time to time, and
grants loans on approved negotlable securlties.

CHRISTOPHER R. NUGENT, Manager.

The London City &

{Midland Bank, Limited,

HEAD OFFICE
5 Threadneedle Street, London, England.

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

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

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

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

Berliner

Handels-Gesellschaft,
BERLIN, W, 64

Telegraphic Address—Handelschafs, Beriin.

ESTABLISHED 1856

Banking Transactions of Every Description

Capital, - - -
Reserve,- - - -

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

Swiss Bankverein

Schweizerischer Bankverein Bankverein Suisse

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

LONDON OFFICE, 43 Lothbury, E. C.

Capital paid up, . Frs.75,000,000

Surplus, . . . . Frs.22,500,000

‘The National Discount
Company, Limited

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

' Subscribed Capital .- - .- . _____.-. $21,166,625
Paid-up Capital .- - - 4,233,325
Reserve Fund- - - ... 2,200,000
3 ($5=2¢£1 STERLING.)

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

At Call, 8% Per Cent Per Annum.
At 8 to 7 or 14 Days’ Notice, 8% Per Cent.

Approved bank and mercantile bills discounted.
Money received on deposit at rates advertised
from time to time and for fixed perlods upo
specially agreed terms.

&Loans granted on approvedjnegotiable securities,

SOHAFT. 68 CORNHILL, E. C

PHILIP HAROLD WADE, Manager.

Behrenstrasse 32-33 and Fransosische-Strasse 42 |

and Mount
~—Honorary

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

NEW YORK OFFICE,

64 WALL STREET
R. Y. HEBDEN,

W. A. BOG,
J. T. MOLINEUX

Buy and Sell Sterling and Continental Exchange
and Cable Transfers; nt Commercial and Trav-
elers’ Credits, avallable In any part of the world;
1ssue drafts on and make collections In Chicago and
throughout the Dominion of Canada.

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

Rt. Hon, Lord Strathcona oyal,
G.C.M.G.,G.C. V.0 Ider ¢

}Agcnts.

Merchants’ Bank of Canada

HEAD OFFICE MONTREAL
CAPITAL 000,000
4,602,167

-NEW %’VOI;‘K OFFISCE‘. 63 and 65 Wall St.
.M. RAMSAY Agents.
147 vranon J.lcsho%lfoALL "
es In the vinces of Quebeo, Ontario.
Manitoba, Saskatchewan, Albe?ts and Bml:h
Columbla. Good facliities for effecting prompt col-
lections ¢n Canada. Buy and sell Sterling Exchange
and Cable Transfers. Issue 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 CANADA

W. GRAHAM BROWNE & CO.

MONTREAL - - CANADA
Canadian Bonds Bought, Sold and Appraised

Foxelgn.

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

1In Silver.. 16,000,000f
Reserve Liabilities of Proprietors. .. _______ 15.000,000
GRANT DRAFTS, ISSUE LETTERS OF CREDIT,
NEGOTIATE OR COLLECT BILLS PAYABLE IN
CHINA,JAPAN, PHILIPPINES, STRAITS SETTLE-
MENTS, INDIA.

WADE GARD'NER, Agent, 36 Wall St.

W iener Bank - Verein

ESTABLISHED 1869

CAPITAL (fully pad) - -
(180,000,000 crowns)
_!!ESERVE

$26,342,000

FUNDS - - - $7,800,000

(”.000..0’ _ngns)
HEAD OFFICE VIENNA (AUSTRIA)

Branches in Austria-Hungary

Agram, Aussig a-E., Bielitz-Biela,
Brunn, Budapest, Carisbad, Czerno-

witz, Friedek-Mistek, Gras, Innsbruck
Klagenfurt, Krakau, Lemberg, Marien-
bad, Meran, Pilsen, Prag, Przemysl,

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

Braneh {n Turkey

Constantineple
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Canadian.

Bankers,

THE CANADIAN BANK
OF COMMERCE

HEAD OFFICE, TORONTO

PAID-UP CAPITAL
SURPLUS

NEW YORK OFFICE:

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

Buy and Sell Sterling and Continental Ex-
nge and Cable Transfers, Commercial and
?r:veler's Credits. Collections made at all points.

business of every de-

d h
Banking and Exchan Cusines

e
scription transacted wltﬁ

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
Incorporated by Royal Charter in 1840

£1.000.000 Sterling
£520,000 Sterling

Head Office:
8§ Gracechurch Street, London, E.O.
New York Office: 62 Wall Street.
H. M. J. McMICHAEL.}Azentl.

W. T. OLIVER
Buy and sell Sterling and Continental Exchange
and Cable Transfers. Grant Commercial and
Travelers’ Credits, avallable In any part of the
world. Issue Drafts on and make C(ollections
fn all parts of the United States and Canada.

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

CHAS. MEREDITH, J. J. REED,
President. Vioe-President.
G. W. FARRELL, Secretary-Treasures.
A. H. B. MACKENZIE, Manager.

’ DIRECTORS:

ALFRED BAUMGARTEN C. R. HOSMER
Capt. D. C. NEWTION (Montreal)

H. ROBERTSON C. B GORDON

MONTREAL

- Canadian
Investment Securities

—

CORRESPONDENCE SOLICITED

DOMINION SECURITIES
CORPORATION, LIMITED

Toronte Montreal London, Eng.
THE
INVESTMENT TRUST CO.

, LIMITED

Trustees- Transfer Agents

——

BOND DEPARTMENT
Canadian Corporation Bonds
MONTREAL GANADA

HANSON BROS.

Dealers in )
Canadian Investment Securities

Send for our circular gieing detatls
§t. Jamee Street MONTREAL

pitized for FRASER

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

34 PINE STREET
NEW YORK

ESTABLISHED 1854

ESTABROOK & CO.
BANKERS

Members New York and Boston

Stoock 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

HIGH - GRADE INVESTMENT BONDS
Munioclipal and Rallroad

Members New York and
Bostoo Stock Exchanges

Tucker, Anthony & Co.

BANKERS & BROKERS

58 STATE 8T., 94 BROAD s8Y.
BOSTON NEW YORE
NEW BEDFORD NOBWICH

Members Boston and New York Stock
Exchanges. .

HUNT & CUSHMAN

Investment Securities
35 Congress St., BOSTON

BERTRON, GRISCOM & JENKS

BANKERS
Land Title Building, 40 Wall Street, }
PHILADELPHIA. NEW YORK. |
INVESTMENT SECURITIES
H. AMY & CO. f
BANKERS.

44 and 46 Wall Street, New York

h

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

Electrie 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.

(Pald-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 24 Broad Street London
COLORADO NEW YORK ENGLAND

Electric Power Securities

NATIONAL LIGHT,
HEAT & POWER COMPANY

GUARANTEED
BONDS

' A. H. Bickmore & Co.

BANKERS
30 Pine Street,

Alfred Mestre & Co

BANKERS

Members of the New York
Stock Excbange. Dealers
in Municipal, Raiiroad and
Equipment Bonds.
Interest allowed on deposits
Subject to Draft."

5

All Issues
)

New Yeork

: INVESTMENT SECURITIES
Bills of Exchange, " Letters of Credit,

130 8. 16th 8¢.
PHILADELPHIA

37 Wall 8t. -
NEW YORK
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Bankers and Brohers ontside Hew im:i:

PITTSBURGH.

LOUISVILLE.

PORTLAND, ORE.

We Buy and Sell

INVESTMENT BONDS
(NO STOCKS)

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

James S. Kuhn, L. L. M’Cleiland,
President. Seo. & Treas.

PAID-UP CAPITAL, $500,000

CHILDS & CHILDS

mbers
New York and Plttabu h Stock Exchanges
and Chicago Bora‘rd of Trade

INVESTMENT SECURITIES.

Union Bank Building.
PITTSBURGH, PA.

H. P. Taylor & Company
PITTSBURGH ana NEW YORK
268 Fourth Ave. Singer Bldg.

INVESTMENT SECURITIES

J. J. B. HILLIARD & SON

LOUISVILLE, KY.
BANKERS AND BROKERS

INVESTMENT BONDS
STREET RAILWAY SECURITIES
A Specialty
Oorrespondents: WALKER BROS., 71 B'way, N. Y.

John W. & D. S. Green

STOCKS AND BONDS
INVESTMENT SECURITIES

LOUISVILLE, KY
NASHVILLE.

HENRY S. FRAZER
Local Stocks and Bonds
INVESTMENT SECURITIES

THOS. PLATER & CO.

Bankers and Brokers
STOCKS AND BONDS

Quotations amd Informatiom Furnished oa
PITTSBURGH SECURITIES

BALLARD & McCONNEL

Meombers Pittsburgh Stock Ezchange
Commonwealth Bldg. PITTSBURGH, PA.

PHILADELPHIA.

w. G HOPPER H. S. HOPPER,
bers of Phlla.delphh Stock Exchange.

Wm. G. Hopper & Co.

STOCK AND BOND BROKERS

28 South Third Street, PHILADELPHIA

Investments receive our speuial attention. In-
formation cheerfully furnished rcgarding present
holdings or proposed Investments.

J. W. SPARKS & CO.

Chestnut and Third Sts..
adelphia.

PHILADELPIA STOCK EXCHANGE
IEHBDRS{ NEW YORK STOCK EXCHANGE
|.CHICAGO BOARD OF TRADE .

REED & HUNTOON

Specialists ¢n
INACTIVE SECURITIES
421 Chestnut St.. - Philadelphia, Pa.

E. B. JONES & CO.
BONDS
Morris Building, = PHILADELPHIA

==

NORFOLK, VA.
MOTTU & CO.

Established 1802.

BANKERS AND BROKERS|

NORFOLK, VA.

BIRMINGHAM, ALA.

OTTO MARX & CoO.
BANKERS AND BROKERS

" BIRMINGHAM, ALABAMA.

- STOCKS AND BONDS

MEYER & GOLDMAN

STOCKS AND BONDS

OFFICES:

IIBMINGHAM. }
MONTGOMERY.

ALABAMA

MEMPHIS.

JNO. L. NORTON
Local Stocks and Bonds.

86 Madison Avenue,
IEIPHIS. - - TENN.

NASHVILLE. TENN.
AUGUSTA.
JOHN W. DICKEY
BROKER

AUQUSTA. GA
Southern Securities

WANTED

Offerings of Southern Bonds
and Stocks

WILLIAM E. BUSH
| AUGUSTA, GA.

ATLANTA.

SOUTHERN
MUNICIPAL BONDS
YIELDING 4% TO 5%%

THE ROBINSON - HUMPHREY CO.
ATLANTA, GEORGIA
Legal Bonds

HILLYER TRUST CO.
Capital and Surpl $300,000
ATLANTA, GA.

MORRIS BROTHERS

PORTLAND PHILADELPHIA
NEW YORK.
Municipal and Corporation
BONDS

PACIFIC COAST SECURITIES A SPECIALTY

SAN FRANCISCO.

J. C. WILSON

New York Stock Exchanze
l(EMBER{Chlcazo Board of Trade.
Stock and Bond Exchange, S. F.

Private Wire to Chicage and New York.
SAN FRANCISCO LOS ANGELES
Branch, Coronado Hotel, Coronado Beach.

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

Wakefield, Garthwaite & Co.

PACIFIC COAST SECURITIES
We Invite Regquests for Information

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

LOS ANGELES.
James H. Adams & Co.

MUNICIPAL AND PUBLIC CORPORATION
- BONDS

California Issues a Specialty
Correspendence Iavited
LOS ANGELES S$AN FRANCISCO

" Established 1887

WILLIAM R. STAATS CO.
CALIFORNIA
Municipal and Corporation Bonds
TO YIELD 4149, TO 6%,
LOS ANGELES PASADENA

BARROLL & CO.
BONDS

Merchants’ Exch. Bldg, H. W. Hellman Bldg.®
San Francisco. Los Angeles. ‘

MONTGOMERY.

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

| BALTIMORE
COLSTON, BOYCE & CO

Members Baltimore Stock Exchange

INVESTMENT BONDS
SOUTHERN SECURITIES

PROVIDENCE.
Richardson & Clark

25 Exchange Street, Providence, R. I.

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

FIELDING J. STILSON CO.

INVESTMENT SECURITIES
MEMBERS LOS ANGELES STOCK EXCHANGE

LOS ANGELES.

BUFFALO.

JOHN T. STEELE
BUFFALOQ, N. Y.

Government, Municipal
and Corporation Bonds
SPECIALISTS IN

| Buffalo and Western New York Securities

ALBANY, N. Y.

PETER J. CALLAN
INVESTMENT BANKER
Local, Listed and Unlisted
STOOKS AND BONDS
REAL ESTATE

NEW JERSEY.

EDWIN R. CASE

NEW JERSEY SECURITIES
No better State No better Securities

16 EXCHANGE PLACE ‘
YTels. 868 and 751 JERSBY CITY

DENVER, COL,

CALVIN BULLOCK

INVESTMENT BONDS
COLORADO SECURITIES
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Bankers aud Brohers ontside Hew York,

CLEVELAND,

CHICAGO. ST. LOUIS.
GREENEBAUM SONS $100,000 FRED. 8. BORTON g ™ BORTON
BANKERS National Enameling & Stamping Co.| BORTON & BORTON

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

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

A General Domestic and Forelgn BankingBusiness.
Correspondence Solicited.

Send for our latest lists of Securities.

Sanrorp F. HaRrRris & Co.

INVESTMENT SECURITIES

THE ROOKERY
CHICAGO

A. O, Slaughter & Co.,

BANKERS & BROKERS
189 MONROE STREET,

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

Chica Trade,

St. I.ouls Merchants’ Exchanlo

Allerton, Greene & King
THE ROOKERY. CHICAGO
RAILROAD, MUNICIPAL AND
CORPORATION BONDS
List on Application

A. G. Becker & Co.,

(INCORPORATED.)

COMMERCIAL PAPER

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

Members:

KANSAS CITY, MO.

W. H. McCRU M
INVESTMENT CO.
KANSAS CITY, MO

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

SAINT PAUL.
Twin Clty :.nh:‘ Transit ‘Sn. 1:13:
anl Gas 'l'.ltg A ". 1944

of St. Paul ¢ }s
%w{n City Te’eohone Co. 1st 8s

Cotru udencol vited
“po thwestern %eu.il jos

Edwm White & Co.

State Savings Bank Bldg., St. Peul
MINNEAPOLIS.
WELLS & DICKEY & CO

< MINNEAPOLIS, MINN.
MUNICIPAL & CORPORATION BONDS

win City Rapid Transi
S LT Sy Beat

PORTLAND, MAINE
Established 1854

H. M. PAYSON & CO.

Investment Securities
YORTLAND « - « « MAINB

o>

@has. H. Payson Geo. S. Pavson Herbert Payson '

ROCHESTER, N. Y.

High Class 8% Bonds
50% Stock Bonus
m particulars
JOHN A. BURGESS

Member Rochester Stock Exchange
104-108 Wilder Bldg. -ROCHESTER. N. Y.

ed for FRASER

Refunding First Mtge F eal Estate 5s
Due June 1, 1929,
Interest payable June and December.

oA o 1 200000, 00, O 1, 0
prop an nts valued In ex
of $8,000,000 00 v ¥

The net earnlngs or the Company extending
over a period of nine years since its organization
have averaged $1,219,649 09 per annum, or

111‘ ximately Four times the Interest and
sinking fund requirements.

The mortgage provides that the liquld assets
of the Company shall at all times be of an amount
at least equal to the aggregate debts of the
?hﬂl:?:sl::‘; Including the outstanding bonds of

Price and particulars on application

A.G.EDWARDS & SONS

One Wall Street
In St. Louis at 410 Olive Street

WHITAKER & CO
High Grade
Miissouri & Illinois
Municipal Bonds
To net 4149, to 59, |
Circular on application
300 N. FOURTH ST. - ST. LOUIS

William R. Compton Cec.

Mchts.-Laclede Bldg. 205 LaSalls 8+
©  8T.LOUIS OHICAGO

MUNICIPAL
and other

HIGH-CLASS BONDS
DEALT IN
CIRCULARS AND LIST ON APPLICATION

CINCINNATI.

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

CHICAGO

DEALER IN

Cincinnati Securities
CINCINNATI, ‘ OHIO

CINCINNATI |

' Examinations, R
. construction and 3‘;’&::1@ ot elg'eotrlo and Steam

EDGAR FRIEDLANDER|

g Ex-Supt Illinois cen
Ilinois

Reports for Financing

INVESTMENT SECURITIES
LISTED AND UNLISTED

STOCKS AND BONDS

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

Eugineexs.

J G. WHITE & CO.

Engineers, Contractors

143-49 Exchange Place, NEW YORK

Chicago, llis. San Francisco, Cal.

lnvestluﬂons and Relarts on -octrlc
bt st 204, P
mdnr lnoﬂt:t!iom mz Investors.
Electric Raalwag:. Electric Light and Power
Plants, Gas Plants, Financed,
Designed and Built.

London Correspondents:
J. G. WHITE & CO0., Iimited,
9 Cloak Lane, Cannon St., B.C.

C. G. YOUNG

Engineering and Construction

Plans, Methods, Operation SIXTY
Public Utilities and Industrial* ~ WALL §T.,
| - NEW YORK

Mem. Am. Sec. C. B.

H. U. WALLACE
ENGINEER

Transmission

tlon m

, Power

Rallroads
Central Stations md I

Central RR.;

'Lake Shore & South Bend Elootrlc Ranway

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.

208 TO 209 BANIGAN BUILDING
PROVIDENCE

- Bonds and Preferred Stocks

of Proven Value.

| 417 Century Building

'537 Drexel Bldg..

Bdmond C. Van Diest Robert MoF'. Deble
Thomas L Wilkinson

Associated Engineers Co.
 Examinations, Reports.Censtructien, Operatien

Irrigation Enterprises a Specialty

DENVER, COLO.

Establ shed 1839.

L. REGISTER &. CO.

Successors to Pepper & R

A.

' ENGINEERS & GENERAL OOITRACTOIIS

112 North Broad Street Philadel
Pining Eugineers.

H. M. CHANCE
Consulting Mising Engincer and (eologist

0OAL AND MINERAL PROPERTIES

Examined, Developed, Managed
PHILADELPHIA, PA
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A. B. Leach & Co.,

BANKERS
149 Broadway, NEW YORK

140 Dearborn Street, CHICAGO

28 State Street, BOSTON

e

Ohestnus & 4th St., PHILADELPHIA

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

@Qembers New York and Chicago Stock Exchanges
TELEPHONE 8070 JOHN.

Miscellaneous Securities

in all Markets
PRIVATE WIRES TO PRINCIPAL CITIES

Thomas L. Manson & Co.

STCOK BROKERS
Membeys N. Y. and Boston Stock Exchanges.

100 Broadway, - NEW YORK

Tel. 2600 Rector

Private Wires to Boston, Hartford, New Haven
and Philadelphia

A M. KIDDER & CO.:

BANKERS
8 NASSAU STREET, NEW YORK.
Established 1866 ;
MEMSERS OF N. Y. STOCK EXCHANGE.}

Allow interest on deposits subject to sight check.
Buy ?:d sell on commission stocks and bonds, and

RAILROAD BONDS
GUARANTEED STOCKS

Henry @G. Campbell Edwin P. Campbell]
ylmel G. MacLean d

'H. G. Campbell & Co.

11 WALL STREET, NEW YORK
Memobers New York Stock Exchange 3

Securities Sought &Sold on Commission

William Herbert & Co.

MEMBERS N. Y. STOCK 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,
Orders for Stocks and Bonds executed upon &

Exchan in this country and Europe.

Elpecm" attention given to supplying high-class:
INVESTMENT SECURITIES. . 3

Interest Allowed on Deposits Subject to Check: y

NEW YORK

ERVIN & COMPANY
BANKERS

New York Stock Exchange,
Philacelphia Stock Exchange,

BONDS FOR INVESTMENT.

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

Members g

PARKINSON & BURR

BANKERS

7 Wall Street
BOSTON

760 Main Street
HARTFORD

NEW YORK‘?

~ E. W. CLARK & CO.
BANKERS,
PHILADELPHIA
821 Chestnut St.
Members Phila. and New York Stock Exchanges.
Interest allowed on deposits.

New York Correspondents {%::?’N?ﬁg::l %.gk"

' 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. STOCK EXCHANGE

Transact a General Banking and Stock
Exchange Business.

Norman S. Walker Jr.
Ex. Norton

WALKER BROS.

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

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

J. S. FARLEE & CO.

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

D. H. Schmidt & Co.

Members New York Stock Exobangs.

investment Securities

3Y WILLIAM STREET NEW YORK.

63 State Street

John Y. G. Walker

1868 1910 |
Jas. B. Colgate & Co.

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

VICKERS & PHELPS

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

BOWDS 4

Oash orders only in stocks accepted

W. H. Goadby & Co.
Bankers and Brokers

Simpson, Pearce & Co.

Members New York Stock Exchange

111 BROADWAY
NEW YORK

Telepbones
4400-1-2-3-¢ Rector

E. & C. RANDOLPH

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

Open Market Securities Department
HORACE HATCH, Manager.

NATIONAL BANK
OF CUBA
PR Josmn
Assets - - - - - 32,900,684 60
Oash in Vaults - - - - 8,681,379 19

HEAD OFFICE—HAVANA

Branches
84 GALTANO ST., HAVANA.
226 MONTE ST., HAVANA.,
PRODUCE EXCHANGE, HAVANA

CARDENAS MATANZAS,
CIENFUEGOS, SANTIAGO,
MANZANILLO, CAIBARIEN,
GUANTANAMO, SAGUA LA GRANDE:
SANTA CLARA, CAMAGUEY
PINAR DEL RIO, SANCT! SPIRITUS,
CAMAJUAN1I CRUCES

CIEGO DE AVILA, HOLGUIN.
NEW YORK AGENCY—1 WALL ST.

Collections a Specialty.
Sole Depositary for ﬂcna bl-“undn of the Republic of
Member American Bankers’ Assoclation
Cable Address—Banconac

BANK OF HAVANA

76 OUBA STREET

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

John E. Gardin :
Alvin W. Kmoh}New York Commi
James H. Post

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

OCapital, $1,000,000

LADD & TILTON BANK

- PORTLAND - OREGON
Established 1859

Oapital Fully Paid - - - $1,000,000

Surplus and Undivided Profits $600,000

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

Interest pald on Time Deposits and Savings Acoounta.

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

MELLOR & PETRY

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

MEMBERS

NEW YORK STOOK EXCHANGE
PHILADELPHIA STOCK EXCHANGE

Effingham Lawrence & Co.
Members N. Y. Steck Exchange
BANKERS
111 BROADWAY, NEW YORK
DEALERS IN

Bonds and Guaranteed Stooke
Olfden Bxecuted_ _!l_i__gll _Mal_{ko_u.

OTTO JULIUS MERKEL

BROKER
44 AND 468 WALIL. STREET. NEW YORK
INVESTMENT SEOURITIES
©  Corvesvoadence Invited

The Govexnment Acconntant
P. 0. BOX 27, MAIN OFFICE. '
WASHINGTON, D. C.

OFFICIAL ORGAN OF THE ASSOCIATION OF
AMERICAN GOVERNMENT ACCOUNTANTS.

A MONTHLY MAGAZINE OF INTEREST TO

ACCOUNTING AND FINANCIAL OFFICERS

OF MUNICIPALITIES, BANES, RAILWAYS

AND OTHER PUBLIC SERVICE CORPORA-
TIONS.

TOBE FOUND IN ALL LEADING CERTIFIED
PUBLIC ACCOUNTANTS' OFFICES.

NO. 74 BROADW AY. NEW YQRK vl_)ealerl in r‘r}vmmesla ::d Oth& Seg\:ntlel of the

and na

Sample Copy 15 cents. Per Annum $1 80

itized for FRASER
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Financial. Gureent Bond Inguirvies,
WANTED
Cumberland Telephone & lc)ﬁ?rias%ati)'\/wtks' sfol?ts' ét: 65: 5s
ic. Sub. Water . Co. 5s
The Telegraph Co. Stock York-Haven Water Power Co. 5s

@it1zens @entral
Hational Bank

of Hewr Yoxrh

320 BROADWAY

Bdwin S. Scheack, President
Francys M. Bacen Jr., Vice-Presideat
Albion K. Chapman, Cashier o
Josse 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 Mllk Street,
BOSTON

§ Nassau Street First Natl. Bank Bidg
NEW YORK CHICAGO
We offer for Investment
Securities of
Public Service. Corporations
under the management
of our organization

to yield

5% to 62%
Our Manual

describing these eompanies will be sent
wpon - request.

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

C. B. VAN NOSTRAND

86 WALL STREET

INDUSTRIALS

Baank and Trust Company Stocks

NEW YORK AND BROOKLYN
ROUGHT AND SOLD

CLINTON GILBERT
2 WALL ST., NEW YORK

GEO. B. EDWARDS
Tribune Bullding, 1564 Nassau Street,
Telephone 4218 Beckman, NEW YORK, N. Y
Negotiations,Investigations, Settlements
In or out of New York City
Batisfactory References

bitized for FRASER

BOUGHT AND SOLD

GOULDING MARR

Broker

NASHVILLE, - = TENN.

ro BONDS

MUNICIPAL 49,
" RAILROAD
CORPORATION ) 6%,

Selected for Oonservative Investors.
Lists Mailed Upon Application.

Lawrence Barnum & Co.

BANKERS
27-20 PINE STREET. NEW YORK
Philadelphia Washington Pittsburgh

Cable Address, Domino, N.Y. Tel. 6570-1-2 Hanover

Dominick Bros. & Co.

49 WALL STREET, N. Y. CITY.
Members New York Stock Exchange.

COMMISSION BROKERS
In Railroad, Municipal and Industrial Securities
Inquiries and correspondence receive prompt and

courteous attention.

Will send official quotation sheet regularly on
request.

Dayton Lighting, Com.

New Hampshire Elec. Rys., Com.&Pf.
Portland Electric, Pref.

Amer. Finance & Secur. 6s & Stock
Guanajuato Reduc. & Mines 6s & Stk.
Guanajuato Pow. & Elec. 68 & Stocks
Austin (Texas) 4s & 5s

F.W. MASON & CO. {3 Statest.

FOR SALE
Butte Electric & Power Common
Hall Si Common

WANTED

Buffalo Lake Erie Traction 5s
eellns Traction §s
Bellalre ridgeport & Martins Ferry 1st
S. Envelope Common

C. H. FARNHAM

27 STATE STREET, BOSTON

Commonwealth Pr Ry & Lt

And Constituent Companies’

Stocks and Bonds
WM. HUGHES CLARKE

Detroit, Michigan.

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

MALCOLM STUART

60 Broadway, Telephone:
NEW YORK 155 Rector

The most oonservative bankers, brokers amd
tavestors have oonstantly before them

BABSON’S REPORTS

Fundamental Conditions

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

NEW YORK OFFICE, 24 STONE STREET
Largest Statistical Organization in the U, 8,

Mich. L. Sup. Power Co. 5s
Austin, Texas, 4s & 5s

Omaha Water Co. 5s and Stock
Alfred Light & Power 5s

New Hamp. El. Ry. Pref. & Com.
Kansas City Viaduct Term. 414s
Council Bluffs Wat.-Wks. Co. 6s
Glens Falls Gas & Elect. Co. 5s

H C. Spiller & Co.

Specialists in Inactive Bonds.
7 State - irees Boston

WANTED
Atlanta Northern 5s, 1964
Youngstown & Southern 5s. 1928
. Louis Rocky Mtn. & Pac. 5s, 1956
Pere Marquette Common & Preferred
Investment Sec's. Preferred
Hartford Car t Common & Preferred
eza ferred
Common
Wnltham Watch Common & Preferred

FO
Page Woven Wire llsen(:e b6s, 1922
Indiana Columbus & East. Tract. 5s, 1926
Lincoln (Neb.) Gas & Elect. Lt. 5s, 1941
Detroit Port Huron Shore Line 5s, 1951
Butte Water Co. 5s. 1921
Buffalo & Sus‘}uehanna 1st 4s, 1961

H d R bber Prefer:
Sl?gnzﬁgld Frire & Marine Ins. Ce.

HOTCHKIN & CO

SPECIALISTS IN INACTIVE SECURITIES

Stock Exchange Bldg., Bostom
Telepnone Main 3446

United Rys. of St. Louis 4s

Union B’ Lt.& P. Co. of 8t.L. 1st 5s
Union El. Lt.& P. Oo. of 8t. L. Ret. s
Laclede Gas Oo. of St. Louis 1st 6s
Laclede Gas Oo. of 8t. Louis Ref. 58
Kan. 0. Ry.& Lt. 68 & Underly. Sec’s

DEALT IN BY

FRANCIS, BRO. & CO.

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

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

ALL LOUISVILLE LOCAL SECURITIKS

S. C. HENNING & CO.
116 So. 5th St., 71 Broadway -

LOUISVILLE, KY. NEW YORK CITY
HOLDERS OF

Quakertown Traction 5s-
COMMUNICATE WITH

George B. Atlee & Co.

Bankers

119 S. Fourth St. Philadelphh ‘
‘Members Philadelphia Stock Exchange

onda-Cnlllomla Power Co. bondl and stock
enver & N. W, Ry. 5s and sto :

Northern States Power

Denver Gas & Electric s

Nortbern Idaho & Montana Power Co.

JAMES N. WRIGHT & co
‘ mezn 00LO0.

N. O. Great Northern 6s, 1956

Col. & Ninth Ave. 5s, 1993 - -

Lex. Ave. & Pav. !‘erry 6s, 1993
Florida East Coast 1st 414s, 19569
Mason City & Ft. Dodge 1st 4s, 1956

WOLFF & STANLEY

Tel. 6557 Broad 27 William St., N. Y

WANTED
Qrand Rapids Ry. Co. lst M. 6% Bonds, due 1916

ER
Joseph Rail LI +» Heat .
St 4T B s Mt & Poer o

Sutton, Strother & Co.,

Calvert and German Streets

BALTIMORE
Members ot Baltimore Stock Exchange
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Cincinnati Hamilton & Dayton Genl. 415s, 1939
Marquette Houghton & Ontonagon 6s, 1925
Atlanta Birmingham & Atlantic 5s, 1936
Galveston Houston & Henderson S§s, 1913
New Orleans Mobile & Chicago 5s, 1958
Norfolk & Southern Ist Genl. 5s, 1954
~ Toledo Terminal Railroad 414s, 1957
Kansas & Colorado Pacific 6s, 1938
Pere Marquette Rfg. 4s & Cons. 4s
Florida East Coast 414s, 1959
Dawson Railway & Coal 5s, 1951
- Savannah & Statesboro S5s, 1953

[Vor. LxxxXx1.

!

United Electric Co.of N. J.

First Mtge. 4s, due 1949
BOUGHT AND SOLD

This company serves a Po ulation
of about 1,000,000, including the
cities of Newark Jersey City,
Hoboken, Ellzabeth Bayonne, t. M
Oranges and Montelair.

G. W, Walker & Co.

Tel. 100 Bread. 95 Breed St., New Xork

Tel. 8950 Broad

Southern Indiana 4s, 1951

AND ALL OTHER ST-AM RAILROAD SECURITIES DEALT IN

F. ]J. LISMAN

& COMPANY,

SPECIALISTS IN STEAM RAILROAD SECURITIES

80 BROAD STREET, NEW YORK

Land Title & Trust Oo. Building, PHILADELPHIA
‘39 Pearl Street, HARTFORD

Mason City & Ft Dodge 4s
Pere Marquette Ref 4s
Tri-City Ry & Lt 69, Notes, 1912
- Nor & West and Ches & O. Equip’ts

A. A. LISMAN & CO.,

256 Broad St.. New York

- Canton, 0., Electric 58, 1937
Canton, O., Preferred Stock

. Aurora Elgin & Chicago 5s, 1946
Seattle Lighting Co. 6s

" Duluth Edison Elec. Pref. Stock

H. L NASON & CO.

Shawmuyt Bank Building,
BOSTON, MASS.

WE BUY AND SELL

| GEORGIA STATE AND MUNICIPAL

pitized for FRASER
R://fraser.stlouisfed.org/

ke BONDS

J. H. HILSMAN & CO.

. IBMPIRE BUILDING. ATLANTA. GA.

L. & N., 8t. Louis Property 5s
0. 0. 0. & St. L., Cairo Div. 4s
Col. & Southern 1st 4s

FERRIS & WHITE,

Tel. 6327-8 Hanover 87 Wall stoo N. Y.

WE WANT TO BUY
‘Somerset Coal Bs
Fairmont Coal ls
Catawba Pow&r
Washington Water Co.

bs
ew York Chicago & St. Loul

Cleve. Cin. Chic. & St. L.—St. Loui Di
A it AL Lowe DO s

J. H. BECKE® & CO

TA. 985 Rector 80 Broadway, New York

BONDS
Baker, Ayling & Company

_ BOSTON
Philadeiphia Providenee

LIBBEY & STRUTHERS
855 Cedar Street
NEW_ YORK

Central Pacific 314

New Haven 6s

Houston & Texas Cent. 4s
Reading General 4s

T. W. STEPHENS & 00

BANKERS
2 WALL STREEY, NEW YORK.

INVESTMENT BONDS

Interest aliowed on aécounts of
Individuals and Corporations

We offer
$25,000
Niagara Lockport & Ontario
Power Co.

First Mtge. 5%, Sink. Fund Gold Bonds |

. due November 1st 1954.
Price 90 & int. Yielding 5.609%.
Exempt from taxation in New York State

BURGESS, LANG & CO.

Pri
NEW YORK o "™ BosTON

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

Railroad and_ Other
Investment Bonds

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

Westinghouse Elec. & Mfg. Co.
6% Notes, 1913. ‘

CURTIS & SANGER

Members N.Y ., Boston & Chicago Stook Exchaages

49 Wall Street
Beston NEW YORK Chicaze

MEXICAN CENTRAL
Cons. 4s, due July, 1911

PACIFIC GAS & ELECTRIC'CO.
.Ooll. Tr. b8, due Jan. 2, 1936

PACIFIC GAS & ELECTRIC
6%, Deb., due Dec. 15, 1937

SUTRO BROS. & CO.

BANKERS
44 PINB STREET, NEW YORK
Members New York Steck Exchange

Robt.Glendinning & Co.

400 Chestaut Street, Philadelphia.
Richmond-Washington Co. 4s
West. N. Y. & Pa. 1st Mtge. b8
Choctaw Okla. & Gulf Cons. 6s
Norfolk & Western Equip. 4s
Pennsylvania Gen. Frt. Equip. 4s
Syracuse Rapid Transit 1st bs
Lehigh Coal & Nav. Coll. Tr. 4148
Manufacturers Water Co. 1st bs

" WANTED

NATIONAL FUEL GAS

FREDERIC H. HATCH & CO.

New York Boston
30 Broad Street 50 Congress Swest

Private telephone between New York and Bostea

WE OFFER SUBJECT TO PRIOR SALE—

Baldwin Loco. Works 5s, 1940, at 101 & int.
Peoria (as & Elec. 1st §s, 1928, at 100 )¢ & int.
Rochester Gas & Elec. §s, 1912, at 100 & int.
Sou Ry. Equip. 4%s (Ser. H), 1914, at 4.80% .
& M. S. Deb. 4s, 1931, at 98¢ & int.
Norfolk & Western Div. 4s, 1944, at 98 ¥ & imt
Omaha (Neb.) Gas 5s, 1917, at 97 )¢ & int.
Northern Indiana Gas & Elec. Preferred for bid.

REED A. MORGAN & CO.,

West End Trust Bldg., Phila., Ps.
Members of the Philadelphia Stock Exehange

Tele {Knnto ace 208

I —_—_——_—_—“—,. o

Chic. & Western Indiana 4s & 6s
Chicago & N..W. 7s, 19156
Ohicag‘o & N. W. 6s, 1929
C.B. & Q., Iowa Div. 68

BLAKE & REEVES

Tel. 1804 John 84 Pine Street, Now Yerk

Public Utility
BONDS

Pingree, McKinney & Co.

8 Congress Street, Boston.

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

WURTS, DULLES & CO.

136 8. POURTH ST., PHILA.DQLPHIA
Telephone Lombard 1060-1081

. AR 5 i —r e
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( @nreeent Boud Jnguiries.
| " Herring-Hall-Marvin Safe Co. stock
Mexican International 1st 4s, 1977 lNVE%LME({:TD § Yieldin
tmzuﬂﬁo' 48, 1952 Chicago Milwaukee & St. Paul Debenture 4s, due 1934 -__________________________ 4'523%,
Houston & Tex. Cent. 1st bs, 1937 Interborough Rapld Transit Mortsasesn on?i" %‘Eﬁﬁzﬁﬁﬁs ....................... 4.90
. . )
Cons. Water Co. of Utica gen. 68,1930 || 5aitim “Eciae
Ashland Water Qo. 1st Rof. 6s, 1969 || Sowimore & Oblo Seoured 43s, due 1913, _._._._.... - KR it 3 1
i ﬁg::nchll_:.sg %l:,e (:go:kst 5" =0 Chicago Rock Island & Pacific EouAlgx)neth 38, Various ma?ulflgess ................ 4.80
; . Seaboard Air Line Equipment 5s, axiljt’)gu matuﬂtleﬁaﬁﬁé----f .................. 4.90
Gllde. Winmill & Ceo. California Gas & Electric Unif. & Ref. 58, due 1937_.____________________________ 5.50
! BANKERS General Rubber Company Gtd. Debenture‘ 4 %8s, due 1951; ........................ 5.90
‘ 20 BROAD STREET, N. Y. Send for Circulﬁrv c]\’;:?‘RJ. de:crto;::e ofo.the above securities.
i Telephone 445-6-7 Rector G T C
-f Lelliing Fseenx An THS uar anty rust ompany
Rock Isld. (Choctaw) Col. Tr. 4s, 1917 of New York
Lake Shore & Mich. So. Deb. 4s, 1931 - 28 Nassau Street, New York
Republic Iron & Steel 1st 5s, 1934 Branch Offices
Northern Pacific 38 Registered 6th Ave. & 43d St., New York 33 Lombard 8t., London, E. O

Iowa Central 1st 58 1938
OFFERINGS WANTED American Caramel Stocks
NEWBORG & CO. ’ Bvansville Gas & Elect. 1st Mtge. 5s, due 1932 | ~ Hartford Carpet Stocks

MEMBERS N. Y. STOCK EXOHANGE Decatur Ry. & Lt. Co. 1st Cons. 5s, due 1933 Sen-Sen Chiclet Stock
60 BROADWAY. N. Y. Danv. Urb. & Champ. Ry. 1st M. 8s, due 1928 Singer Manufacturing Stock
Telephone 4390 Rector, 0::;- Addm:; R. M. STINSON & Co. Thompson—Sta;'rett Stocks
pluvyrg‘ WIRE TO ST. LOUIS ' NorthMAmerlcan Bldg., PHILADELPHIA JWe]s;ern Paciiﬁc By'jtock& C
‘ embers Philadelphia Stock Exchange }
WE OFFER Phones Bell Walnut 2200 Keystone Race4-99 | 7 ° 508 Eug?n’m.l;'wm st., x?y'.
Nassau & Suffolk Lighting 1st 8s, 1935 Central.Union Gas 1st 6s, 1927 :
i, | JeemSumGeicin | WILS0Y OR SEL
1 tional Nickel 5s; 1932 e 4 st Ri st bs, : ¢
Schwarzschild & Slzberger 85, 1916 Lexington Av. & Pav. Fy. 1st 63,1993 | -vansville Hend, & Nashvile
International Text Book stock Second Av.Cons. 5s, 1948, Tr.Co.Ctfs. Ist és Due 1919.
nited States Motors Common Ulster & Dela d 2 19 :
General Motors Common ster ware Cons. 5s, 1928 GILMAN & CLUCAS
WE WILL BUY PATERSON & CO., '
Somersst Coal Ba. 1998 Tel. 1985-6-7 Rector 20 Broad $t.. N. Y 1st Nat. Bank Bldg., 84 Pine Street
Title Guarantee & Trust Co. stock ' Aetm. B = | NEW HAVEN, CT. NEW YORK
atio (
MEGARGEL & CO. Richmond & Dauvillo Deb. 5, 1927 WANTED OFFERINGS OF
BANKERS t. on Mtn. outhern bs, i il
5 Nastiat Bireat NEW YORK |Balt. & Harrish. West. Ex. bs, 1838 Public Utility Bonds
, , Railway Equipment Issues. of Established Merit
. Big Four Gen. 4s ‘
ge. S. U&sii acitn i B FREEM&&?&&&‘\NY Ebpwarbp V. Kane & Co.
nver o Gran . bs | ‘Telephone 80 MORRIS BUILDING, PHILADELPHIA.
D. & H. Conv. 1916 i SORN Jun Telephones, Bell-Spruce 3782. Keystone,Race 630.

West. N. Y. & Penn., 1st 58 On application we will reccommend shares af- . WANTED
EYE R & co M P ANY fording a participation in the profits to be made | Indianapolis Trac. & Terminal First'5s.71938

Now frictas Mople & Chicars 5s WARREN, GZOWSKI & CO.| 421 Chesmit S = adsia”
g:: mleﬁ” E"myd&mg:dmls ’ ; e Members of Philadelphla Stock Exchange.
g,obllo Light & Railroad 5s and 6s Toronto, 26 Broad Street, New York.
?&;‘t‘l"@ﬁ% ‘Fh;.:'l‘ :.C%atl s : ' . Bstabiished 1884 Telephone 2817 Reotes
Fonda Johnstown & Gloversville 1st 4s, 1950 | Equipment Bonds and Car Trusts - d':.stu R:: - lST:,(:Ks.
_ ‘ Y, oeonix, me,
DOUGLAS FENWICK & CO.| Swartwout & Appenzellar Niagara, Continental, &o.
Tel. John 109 B4 WALLST. | - BANKERS ; BOUGHT AND SOLD
i ' Members N. Y, Steck Bxchange E. S. BAILEY
Kansas City Southers be, 1960 - 2% | 44 Pine Street NEW YORK CITY | ¢ BROADWAY NEW YORK

N. Y, Cent.—Mich. Cent. coll. 845, 1998

D?:l”wﬁ.ztf;"ﬁe?ﬁ." ?:ofs:o" ”:13 CITIES SERVIOE 00. Hudson River Traction 5s
u ron Range 1st §s, 1937 : 8
Edison Elec. Illum. of Brooklyn 4s, 1939 . due March, 1950

Y, . PAOIFIO GAS & ELECTRIC (O. .
gﬁ.”mce'{.."éj;::ﬁ.‘;.‘.“f{g."' e - Stocks BOUGHT AND SOLD
N. V. Susq. & Wostern Rel- e 1057 ¢ Bought and Sold

- JosepbiWalkerSSons |LAMARCHE & COADY,| W.E.R.SMITH & CO.,

Tel. 5775-6 Broad. 35 Bread 8¢, N. ¥, | 80 Broad Street - - New York
MembersNew York Stock Exchange, e , =
20 Broad St. New York. |N. Y. Central, Lake Shore Coll. 314s, Reg.
Private wire to Phlladeiphia. Lehigh Valley of New York 414s, Reg. :
— — - Western New York & Penna. Incomes - i
' Pere Marquette Consol. 4s <
Cot ﬁnn% Sg:npan.y Louisville Henderson & St. Louis 5s
: Western Pacific 5s ,
WANT. Cincinnati Hamilton & Dayton Gen. 5s §
%Iogi:) &Pfimfi:"s 1914 and 191 Wabash=Omaha 314s
. o OF. % o
Gonsolidated Railway Deb. 4s Mexican Central 4s . =
New York & Long Branch 4s ; Southern Pacific of California 6s
OFFER Minneapolis & St. Louis 59, Notes

St. L. & San Fran. 41459, & 5%, Notes

R e

8t. Louis Iron Mtn. & Southern 5s

%ﬁ;%%;&mmm-“ WERNER BROS. & GOLDSCHMIDT

Toledo St.

& Western 3148 ' Tel 4800-1-2-3-4-5 Broad. H 25 Broad Street, N. Y,

' v SMISEE S8 el Wil ranipg im0 gisiis e 2= T S R S
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Financial.

Financial,

Wabash Pittsburgh Terminal
Railway

To the Holders of 49, FIRST MORTGAGE BONDS and
CERTIFICATES OF DEPOSIT OF CENTRAL TRUST COMPANY
OF NEW YORK REPRESENTING THESE BONDS:

You are hereby invited to deposit your bonds and certificates of deposit
with the Columbia Trust Company, 135 Broadway, New York City, or its agents
as below, not later than November 20th, 1910. No deposits will be received
after that date except in the discretion of the Committee and upon such terms
as it may fix, and the Committee will thereafter consider itself at liberty to
act only for its own depositors.

Following the refusal of the Wallace Committee to surrender deposited
bonds and its announced determination to retain such bonds against the protests
of the depositors, a test suit has been begun in the United States Court at New
York against the Central Trust Company and the members of the Wallace Com-
mittee to compel the surrender of all such bonds, and an injunction will be applied
for to prevent the Wallace Committee from assuming to further represent them.
The Committee is advised that bondholders are entitled to withdraw their bonds
and will proceed to enforce the surrender in all of the many cases in which these
certificates have been deposited with them as well as in the cases of future deposits.

As the result of a personal inspection of the properties made by the members
of the Committee and of an exhaustive examination into their values, merits and
strategic position and of the claims of bondholders against the Wabash Road, the
Pittsburgh & Toledo Syndicate and upon the Supplemental Traffic and Trackage
Agreement of 1904, the Committee is satisfied that your bonds are intrinsically
worth largely in excess of the present market price (which is already more than

'50% above the selling price of the bonds when this Committee was organized).

The Committee has every reason to believe that the results of the various
suits now in progress and that are about to be prosecuted by them to safeguard
and enforce the long-neglected rights of bondholders will add materially. to the
present value of the bonds. These proceedings include, amongst others: (1) the
enforcement against the Wabash Railway of what bondholders were led to believe
constituted an effective guaranty by the Wabash and the W. & L. E. of the
interest on their bonds as embodied in the Supplemental Traffic Agreement of
1904; (2) an effort to enforce the lien of the bondholders upon the property and
earnings of the W. & L. E., under this same agreement, in priority to the $8,000,-

000 W. & L. E. Notes and the General Mortgage to the Central Trust Co.; (3)]|.

Suit to establish a stock liability of $8,000,000 against the Wabash Railway in
favor of the bondholders and other creditors of the W. P, T., in which the Com-

plaint has just been filed in the Federal Court at Pittsburgh; (4) An action by the |

Mercantile Trust Company as Trustee for the bondholders to recover from the
Wabash Road the stock of the Pittsburgh Terminal Railway & Coal Company
which is claimed to have been improperly withdrawn from under the mor tgage.
The Receivers of the W. P. T. Ry. have at the instance of this Committee
interposed an answer in the pending foreclosure suit and re-opened the proceedings;
a Cross-bill has also been filed as the result of which the Wabash Railway has for
the first time been made a party to this litigation, and the Counsel for this Com-
mittee is proceeding to take testimony on behalf of the Receivers looking toward
enforcing the obligations assumed by the Wabash Road to the bondholders.
Copies of the Deposit Agreement can be had at the office of the Columbia

Trust Company, and of its agents, Colonial Trust Co. of Pittsburgh, The Land |

Title & Trust Co. of Philadelphia and The Connecticut Safe Deposit & Trust
Co. of Hartford, Coenn.

Bondholders and Certificate holders will materially assist the work of the
Committee by promptly depositing their bonds or Central Trust Company or Old
Colony Trust Company Certificates (as the case may be).

Dated October 29, 1910.

James C. Chaplin, Chairman,
Vice-President, Colonial Trust Co., Pittsburgh, Pa.
Meigs H. Wha.ples.
Pres., Connecticut Trust & Safe Deposit Co., Hartford, Conn.
William R. Nicholson, ,
President, Land Title & Trust Co., Philadelphia, Pa.
Clarence L. Harper,
President, Union Trust Co., Philadelphia, Pa.
Richard Sutro,
Of Sutre Bros. & Co., Bankers, New York City.

Commuttee.

Sa.muel Untermyer,
Counsel to the Committee. Wm. C. Taylor,

Sec’y, 37 Wall St., New York City.

H. M. BYLLESBY & CO.
ENGINEERS

EXAMINATIONS and REPORTS

218 La Salle Street, CHICAGO

Portland, Ore.

Oklahoma City, Oklahoma, Mobile, Ala.’

Bividends,

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

The Board of Directors of the MOBILE ELEC-
TRIC COMPANY of Mobile, Alabama, has de-
clared a quarterly dividend of one and three-
quarters per cent (13) upon the preferred stock
of the company, payable by oheck November 15th
1910 to stockholders of record as of the close of
business October 31st 1018@.

ROBERT ¥§. GRAF, Secretary.

@opaxtnexships.

The undersigned have this day formed a co-
partnership under the firm name of

WATSON & PRESSPRICH,

at 36 Nassau Street, to conduct a general invest-
ment business in Government, State, Municipal,
Rallroad and other securities
JOHN J. WATS
REGINALD W. PRESSPRICH
November 1 1910.

Financial.

WE WISH TO BUY

Birmingham Railway Light &
Power 414s
Birmingham Radway nght &

Power 6s

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.

| WANTED
Brooklyn Ferry Co. 63 (Ctis.)
Chesa. & Ohio Grain Elev. Incomes
Consolidated Rubber Tire Co. Deb 43
Electric Boat Co.
Mexican Lead Co., Com. & Pref.
Omaha Water Co., 1st Preferred
Omaha Water Co., 2d Preferred

- GUSTAVUS MAAS

20 BROAD STREET
Established 1868 Telephone 18528 Rector

T

The United States Llfc

Insurance Co.

IN THE CITY OF NEW YORK 3
Issues Guaranteed Contracts 4

JOHN P. MUNN, M. D., President.

VR —

3
>

Good men, whether expericnoed In life insuranee
or not, may make direct contracts with this Com-
runy. for a limited territory if desired, nnd seoure

or themselves, in addition to first year's commis-

tlol. a renewal interest insuring an income for the
future. Address the Company at its Home Offies

Ne. 277 Broadway. New York City i

pitized for FRASER
b://fraser.stlouisfed.org
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Financial.

This announcement will appear in this paper but once.

SubscriEtion Offering

As Agents for the Underwriters, we offer I

'$1,000,000
6% Cumulative Preferred Stock,

with a bonus of Common Stock, of the

Cities Service Company
Subscriptions will close at Noon November 10th, 1910

Full information on request

Application may be made through your batker or broker,
or direct to

Henry L. Doherty & Co., Bankers

60 Wall St. New York.__

The purpose of this public offerina is primarily to broaden
the market for the outstanding stocks of this Company and
to interest small investment buyers. Telegrams may be sent
at our expeunse. ‘

Bividends, '

‘ RUTlAND RAIlRUAD cﬂMPANY THE PENNSYLVANIA RR. CO.
! Philadelphia, November 1 1910.

The Board of Directors has this day declared a
quarterly dividend of One and one-half per cent

To the Holders of Preferred and Common Stock: {oventy-five cents per share) upon the Capital

November 1910 to stockholders as registered
The undersigned are and have been for many years stockholders of the Company. upon the b%?)ks of the Company at the close .of

As the result of many months of patient investigation into the past history and aflairs of this | business November 5 1910. Checks will be

Company, the undersigned have In their own behalf, and at the request of other stockholders, decided | jiaied to Stockholders who have filed permanent

to act as a Committee to safeguard and promote the Interests of stockholders. " JAMES F. FAHNESTOCK, Treasurer.
The Committee is about to prosecute suits for the benefit of all depositing stockholders agalinst

certainof the former Directors of the Company, to recover moneys claimed to have been lost or wasted | MECHANICS & MET’Rhl?S NATIONAL BANK

and unlawful profits elaimed to have been received in connection with sales of railroad properties OF THE CITY OF NEW YORK. ’

to the Company. ‘A _quarterly dividend of Three Per Cent (3 %)

1
The Committee will also endeavor to enforce from the N. Y. Central Railroad Co. proper recog- ?r%et 1‘1,? 3§’f‘3}1‘;,‘{f,ka?{eﬁhﬁoe?‘i%,“}‘glgf t%a Zﬁfrgz

nition of your rights in the traffic arrangements between the two companies and in. the distribution | holders of record at the close of business Novem-

of the earnings of your Company. . ber 5th, 1910. JOSEPH S. HOUSE, Cashier.
Your co-operation is invited by the deposit of your certificates of stock, endorsed in blank, with AMERICAN SMELTERS SECURITIES
the COLUMBIA TRUST COMPANY, NO. 135 BROADWAY, NEW YORK CITY, NOT LATER COMPAP&(-"

THAN NOVEMBER 80TH 1910, on the terms of the Deposit Agreement, copies of which may be | 165 Broadway, New York, Nov. 2, 1910.

had on application $o the Trust Company or to any of the undersigned. IQR%%%%%RELBISQ{)%E%%QI%(S)u%"’-
The Directors of the American Smelters Securi-
TOMPKINS C. DELAVAN, tles Company have this day declared a dividend
JOHN F. CALDER. _ of 1% % on the Preferred Stock, Series “‘B,” of
SAMUEL UNTERMYER, Counsel. RALPH L. SHAINWALD, the CoIlnpany. payable Degelmber lst.NwlO.bto
WM. C. TAYLOR, Secretary, GEORGE N. TOWLE, gtéoci{éxf)oc.iem of record at 3 o’clock P.M. November

37 Wall St., N. Y. City. - Stockholders’ Committee. The Books of the Company for the transfer

of Preferred Stock, Series “‘B,” will be closed at
3 o’clock P. M. November 22d, 1910, to reopen at

& — |10 A. M. Decembevx‘}IEI%}%hRISS i
. B, N oretary. .
Bividends,
Tgﬂttnog%% OF DIRECEORS gg T{u; 6&1!(1)1%1‘1-
GENERAL CHEMICAL COMPANY. can Cotton ompany on November e~
We desire to purchase 25 Bis ) B, T eAl October 21, 1910. | clared a semi-annual dividend of THREE POy
P A dividend of one and one-quarter (1% %) per | CENT upon the Preferred Stock and a semi-annual

cent has been declared on the Common Stock of | dividend of TWO AND ONE-HALF PER CENT
this Company' pavable Derember 1st, 1910, to upon the Common Stock of the ComEanyhboth

P i ' payable December 1 1910 at the Banking House
City of Bayonne, N. J., |5 B o i niplet | ueioe sl 150 4 U Siolb o

The Stock Transfer Books of the Company will
thi g be closed on November 10 1910 at 3 P. M., and
BONDS uﬂ . will remain closed until December 2 1910 at 10
A: M, JUSTUS E. RALPH, Secretary.
' Amerlcan Gotton OB Gompasy i b gors 9 The [ - LIGHT & TRACTION COMPANY
erican Cotton ompany w eld at the 4
. ' rincipal office of the Company, the Refinery, near PREFERRED STOCK DIVIDEND.
uttenburg, Hudson County, New Jersey, on New York, November 5. 1910
Thursday, the 1st day of December, 1910, at 12

The ar quarterly dividend of ONE AND

R M G RA NT & Co oclock noon, for the purpose of electing Directors | ONE-HALF PER GENT 0 woch 5.08,9 Preferred
¢ » s |and for the transaction of such other business as | stock of Federal Light & Traction Company has

i mquh properly come before the meeting. been declared for the %uarter ending Novem-

BN November 1t THT00T 3"t e il o | DeodSihi 91 Boyable Deseriver ilf 10165
ovember a . M., and will rema stockholders of record on the of the Com-
81 NASSAU STREET NBW YORK | closed until December 2 1910 at 10 A. M. pany at the close of business November 15th,

By order of the Board of Directors. . 1910, on which day the Transfer Books will lose,
| ‘ ¥ JUSTUS E. RALPH, Secretary. | and re-open Deceraber 2d.. 1910 ° TR
! _ New York, Nov. 1 1910. i ARVEY N. WADHAM, Treasurer,

itized for FRASER
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Duluth Missabe & Northern Railway Co.

General Mortgage 5% Gold Bonds

Dated Ja.nuary 1 1906. : Due January 1 1941.
Interest payable January and July 1st.
Coupon bonds of $1,000 each. Outstanding $9,075,000.

A sinking fund, it is ealculated, will retire the entire issue outstanding in 26 yeoars, at 106 and interest,
so that the par value should be considered as $1,060 per bond.

Listed on the New York Stock Exchange.

Dlvndend: The Duluth Missabe & Northern Railway Co. is one of the most prosperous in the world. It has paid
dividends since 1803 of 150%, 70%, 40%, 60%, 100%,, and 146% in 1900.

Eaming‘ s Earningsifor years ended December 31st are officially reported as follows:

Net Income After ‘Interest Charges
Payment of Tazes Sinking Funds »
Y ar. and All Expenses. and Betterments. : Surplus. o
1910%*.. : $9,617,761 ' $1,022,327, $8,495,424
1909*.. 6,627,462 ' 904,085 6,723,367
1908 ; 6,214,479 ' 800,699 4,413,780
1907 7,213,724 725,804 6,487,920
1906 6,328,628 727,864 ~ 6,600,764 ]
1906 .. 4,961,671 910,990 4,060,681
. 1904 2,398,682 705,859 1,692,723
1903 2,723,981 710,667 ‘ 2,013,314
& : 1902 3,043,668 715,353 2,328,316

* Earnings for 1910 and 1909 are thoselforIthe yearsended JunejSOth.

0n'June{30th,!1909,' the CompanyJreported cash on hand of $6,5630,000, or more than 509, of the entire principal
‘sum’of theibonded debt outstanding. Total current assets were $11,341,671, against current liabilities of only $792,731,
leaving an excess of current assets over current liabilities of $10,648,939, or 939, of the bonded debt.

Secunty These bonds are secured by a direct mortgage upon the entire property of the Company ocevering 293
miles of railway, with extensive terminals, equipment, etec.
In 1916 these bonds will become a first mortgage on the property with the excéeption of 86 miles, and in 1922 an
absolute first mortgage on the entire property of the Company.

" Property : The lines of the Company extend from Duluth, through the vast ore fields of the Mesaba Raage, to con-
nections with the Duluth & Iron Range Railroad and the Duluth Rainy Lake & Winnipeg, ferming with

the latter company a through line between Duluth and Winnipeg for passenger and freight business. The Company is ¥
controlled by the United States Steel Corporation, and affords that company access .to its most impertamt ere fields.

The physical property of the company was appraised in1907by the engineerof the Railroad Commissiea of the State
of Minnesota, as follows:

Present value...... ' — XK
Cost of reproduction.. ' : — 23,087,671

The total outstanding bonded debt is only $11,1562,000, or only about 507, of the actual cost of the physical property.
The bonded debt is, moreover, being rapidly reduced by the operation of the sinking funds. The equipment alone was
~ walued at $8,000,000 and the wharves and docks in Duluth at $3,025,000.

i e Pt A

We offer subject to sale a limxted amount of the above bonds at 1051 and scmod intuut to yield about 4.76%,

on the investment. g

Circular of abovelon request. (Codeword: Stupefarsi) :

:%

Redmend a€o.

= Foraiyn and Domestic Bankers _

' Receive accounts subject to sight draft and allow intefest on balances.
A : Issoe Letters of Credit and Travelers’ Cheques. ;

33 Pine Street, - - New York
624 Fifth Avenue, New York 507 Chestanut Street, Philadelphia
Cable Address “Mimosa,” New York

hitized for FRASER
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VOL.91 NOVEMBER 5 1910 NO.2367 | smiBmeacse 830"t ddles Vit Somal, Front, Tine

Addresses of both, Office of the Company.

OLEARINGS—FOR OOTOBER, SINCE JANUARY 1, AND FOR WEEK ENDING OCT. 29

) October. Ten Months. , Week ending October 29.
el 0 . Inc. or Inc, or * Inc. or
1910. - 1909, Dec. 1910. 1909. Dec. 1910. 1009. Dec. 1908. 1907.
s 3 $ % $
10,052.341,546| —%1.4 81,435,391,110| 84.618.422.863| —3.8 1.850.341.271 2.273329.338 —18.1(1,557,851,179 1.659.354,374
53.060.000| —0.9| 6.380,829,670| 5,648,284,308| +13.0|| '141,157.440| ‘141,966,816 —0.6| '106.441.706| ‘147 498 561
218,862,865 +-2.6| 2,160,960,343| 1,912.190.248| +13.0|| 51,358.573| 48.741.182| +5.4 ,437,883| 51,174,
3,896, +18.5 1,323,244,624| 1,183.119.346| +11.8|| 32.737.116 .553, 0.6 .286,008| 30,390,941
1,086,764| 44.6] '417.570,185| '381.640.714| +9.4 9,361, 9,369,918] —0.1| 7,276,907 \537,
27,467,197| +4.7|  252.308,320| = 238.484.652| 5.8 6,051,433/  5,962,762| +14.9|  5.268.684]  5.780.636
.003,374] 428 .387,900|  272.383.592| +9.9 7,152,276 ,543,346| +9.3|  4,989,275| 5,605,993
17,164,064| +22|  174.209.521|  163.625. +6.5 3,41 3.225.138| +5.8 ,789,581 4,173,275
11,212,807| +-5.4] 114,327.871| 105.125.446 488 2,519,381 2,601.010| —3.2| 2238043 2430307
10,297,181| —0.09| 101,797,432 88,431,981| +15.1 1,951, 2,003,989 —2.68 .865, 2,779,
7.350,731| —7.9 67,251,941 62.906,392| +6.9 1,469,253 1,484,027 —1.0 .224,768 1,439,103
6.952,777| —17.8 65.493.104 58.180,502| +12.6 1,313,085 1,480,245 —11.3 .058,338|  1,283.161
6.230,972| —8.8 58,803,981 53.820.794| +9.2 1,289,557|  1,405.234| —83 .312,646| 1,356,191
7.778,923| —0.4 75.331.948 68.602,538| +9.7 1,742,080 1,577,698| +10.5 .301,343| 1,130
6.003,528) —7.0 54,276,118 52,900.531| +2.6 1,186.839| 1,304,481 —9.0 964,485 1,047,476
6.786.683| —4.4 65,696,736 63,462.102| +3.5 1,300,531  1,460,351| —11.0 .253,603( 1T C
4,028,070| +1.9 40,590,586 36,398,579 +11.5 879,487 840,567| +4.6 762,931 834,876
3.379.970| +12.4 36,222,988 29.829.327| +21.4 753.398 63,475 —1.3 573,642 833,523
2,573.111| —0.9 24,300,154 23,087.355| +5.3 524,382 68.152| —7.7 544,466 497,018
1,868,600 +25.5 20,632,693 19,522,900 +5.7 440.0 64,900 +20.6 388, 461,600
2,194,643 1141 24,1731715 20,523.164 +17.8 544,885 70,829 +15.7 391,927 518,387
1,942,972| +10.2 19,429,100 16,991,918| +14.4 485,872 403,833| +4-20.3 392,002  __ ' __
1,025,746 —1.1 10,800,325 11,030,784| —21 10,000 216,000 —2.8 0, 243,887
1,168,321/ —4.5 10,848.132 10,807,580| +0.4| .1 _| T\ ___ 70} TN SR
11,256,186,603| —17.9| 93,233,887,515/ 95,139,005,755| —2.0||2,128,682,037|2,538,637,717| —13.01,760,852,513|1,927,391.228
769.364.375) —3.5| 6.852,367,966 6,905,444,365( —0.8/| 165,654,030 169,542,081| —2.3| 138,554,649 179,250,349
43,125,000) —2.8| '337,367,600| 316.413.100, +-6.6/| 10,000,000 067, +23.9 .384,800|  7.387.300
13,300,425/ +26.4|  180,623.878| 149.872.284| +20.5 3,239,475|  3.064,733| +5.7| 2915260 3.377
12,441,932 +0.8|  118,940,336] 114.205.658| +4.2 2,395,151 2,433,060 —1.6] 2,108.163]  2.324'461
9.595,761| —I1.1 94,648,118 87.972,979| +7.6 1,737,465  1,995,000) —129( 1,614,361 2.162.9
8,330,802 +17.5 84,260,750 74,209,678| +13.5 1,845371|  1,824,674| . +1.1] 1575588 2,478,072
7.913.794| +39.8 97.878.229 70.634,510| +38.6 2,249,315 ,588,908| +41.6, 1,337,492 1.717.483
6.107,115| —2.2 47,611,446 48.605.056! —2.0 1,462,821|  1,501,926| —2.6| 1)187.218| 1.803'1
5,520.456| —6.9 45,625,548 40,823.833| +11.8 1,371,548| 1,390,889 —1.5| 1,056.236| 1.266.793
2.174.064| +6.0 21,024,371 20.154,106| +4.3 428,241 422,263 +1.4 406,323 583.9
. .414,155| —0.6 23,854,944 21,763.702| +9.6 510,425 482.713| +5.8 405,471 565.553
Total New England| ~ 859.656.789| 880,206,879| —2.3| 7,904,203,186| 7,850,099,271| +0.7|| 190,893,742 192,317,147| —0.7| 158,545.561| 202017 371
Chicago - .o oo 1.163,204.457| 1.213.851,405| —4.1| 11,593,130,212| 11,394,101,889| +1.8|| 257,602,747 273.343.330| —5.8| 231.293.925| 233.508.662
Olnelnnati ----27270 103,007,450 2376, 8.3/ 1,031,763,100/ 1,111,166,200\ —7.1/| 22,180,350 24.979.600| —11.2| 21.350.300| 24.397.650
Cleveland __..._____ 86,232,29 81,328.861| +6.0| '832,035114| 711,144,311 +17.0|| 18,768.056| 18.067.096| +3.9| 13.064.005| 17165532
Detrolt.. - - - ooo 78,343,066/ 68,736,853 +14.0/ 770,396,258  625.017.417| +23.2 6,885,259| 14,307,538| +17.3| 11.431.995| 14,496,701
Milwaukee__._____.. 57.820,131|  55,582,182| +4.0|  539.133.476|  491.565. +9.7 2,296,605 12,213,101 +0.7| 10.669.360| 10.663,07
Indianapolis ----__ 37,230,711)  34.417.262| +8.2 .750,920|  341.650,024| +13.8 7.668.60 7.692.262| —0.3| 6,725,037 1802,
b 26.060,600|  26.602.300] —2.0 -800 +330, +2.5 .006, 5,782,100/ +39| 4.945.400]  4.950,
12,729,131  17,952,402| —29.1|  177.769,597| 171.219.835| 43.8 3,854,079|  4,192,168| —8.1|  3.029.142] 4.035.24
13,654.458|  13.207.356 127 1342, 119,059,383| +7.8 2,782, 3.205.276| —13.2|  2.573.558| 2,593,
11,907,550|  11,174,657| +2.6/ 114.270,117| 100.879.601| +13.3 2,616,336|  2,435,195| 4-7.4| 1.927.320| 2.437.
9.698.088 8.790, +10.3 94,442, 81,211,747| +16.3 2,103,42 1,802,819| +16.7| 1,481,1867| 1,580,692
9,716 ,517,779| , +2.1 94112, 85.505,100| +10.0 2,016.,67 2,118.692| —4.8 715, 1,985.7
6.088.6. .850,374] +4.1 58,116,988 51,805,454| +12.2 1,266,414  1,197.794| +5.7 946,472 1,036,268
4,261.5 .889.546| +9.6 43,782,052 42:308.392| 435 288, 871,581 +1.9 13,633 843,803
4,285, 4,073.001| +5.2 43,525,180 39,326,717| +10.7 860,420 960,337| —10.4 742,174 752,440
5.484.1 .133,058| +32.7 48,151,118 38,500,245| +24.8 1,049,102 846, +24.0 12,720 635,
3.344,86 .233, +3.4 84,891,010 28,249,786| +23.5 7,532 690,102 +1.1 24,606 692,493
4,128 :875.760 tiz3 40,814,800/ . 31,506,156| +29.5 1,034,830 966, +7.1 635,000 485,
377 .088,718| +19.4 34,058,437 28,698,948 il” .779 713,786/ +13:3 553,405 585,504
2197 .210,285| +30.8 42,061,443 30,877,431 +36.2 856,821 632.074| +35.6 590,824 495,935
2,622 2,469,239 +6.2 22,929,576 20,441.288| +12.2 480,577 547,192| —12.2 418923 480,
2,549 1827,147| —3.0|  }27.236.655 23.799,461| +14.4 504,107 589,290 —14.5 419,073 501,812
3583 ,244,008 Iu.z 26,936,735 .303,953| +20.8 2,881 404, 315 415,605]  457.748
, 762 2,200.529| +19.7 23.553.429 21,409,685 +10.0 518,668 459,797| 4128 349,611 413,041
1.875 1,823,781 +2.8 20,770,158 ,384,859| +13.0 331,024 178.263| —12.5 297, .6
1.827 .870; 9.4 17,583,206 15,394,283 +14.2 404,447 357,992| +135 292,031 390,021
] 1,790 1729, 3.5 18,411,186 -920, +23.4 . 325, 2.0 299,476 258,
. L144:241 171,098 —2.3 13,175,044 12,312,734] +7.0 .858 217,443 4-6.2 212,450 388,257
1.778.757 ,685, +5. 19551137 .780, +23.9 408,713 425.031] —3.8 300,413 .. __
1 888,438 .794,661| —50.8 7.932,278 8.045.108| —1.4 157,948 172,724] —86 121,069 141,870
, 03 '107.106| +19.5 1,503,946 1,148,561/ +30.9 29,501 20.728| +4.2 21,059 0,000
‘* pesrviol BRIl ;i26|  dinrads  LESON 494 xmess lessly) 450 3000000 375,000
1,604.124/Not included [in total 6.430.529|Not ineluded in| total 365,714|Not included |in total
Tot. Mid. Western_| 1,869.148,030| 1,708.384,793| —2.3| 16,606,070,258| 15,984,921,124| +13.0||7367,074,220| 381,420,072| —3.8| 319,962,204| 334,988,241
b 209,362,341  179.551,244) +16.7) 1.017,284,853| 1,598,685,903| +-20.0|| 44,456,982 41,497,457 +7.1| 36.047.600| 36,733,763
69,041,824] 55,664,759| +24.0| '664.174,960| '545.631.709| 4-21.7 14603474 12.612:021) +16:3) 9143183 .135,723
i 49,929,383| ,57,593.113 —13.3| 496,722, §73.475.212) +5.5(1 10.890,044| 14,875.195| —26.8| 0,020,565 10,884,418
] :344, 908,048 +18.2 427241, 15,183,027 ias.e .826. 8,336,893 +17.9| 6,058.203| 5,619,847
: .737. 21,917,547 —O. 200,083,247/~ 163.520.619| +-22.4 4,371,627| 4.548)918] —3.5| 3.008,059| 3.650.507
1 ,454,1601 30,004,876 —12.1|  264,084,81 271,123,406| —2.6 \587. 6.793,733| —17.8| 4,698,835 ,117.617
! J87.018|  20.845.904) —7.7) 238,441,370  220.336.463| +4.0 4,991, 6,058,600/ —17.6| 4,486, .941,732
| 140264 7,836,243| 4+79.0| 128,635.810|  78.757.405| 4-63.3 2,949,480  1,710,032| +72.5| 1.403,404| 1,976,875
i .280, 4.940.889| +13:2 38,282,814 38.006.8588 —1.1 1,131,907| 1,701,765 —33.5 849,580 1,203,208
8.758. 4,925,118/ +37.2 55,623,610 43.068,482| +29.2 1,538,922| 1,088, 413 786,525|  _...._..
5,800, 4101805 I88.4 56.085,866 43,250,899| +29.6 1,200, 862, 30.2 000  iecames
3.014,493 2,696,339 4-11.8 .900,739 22.373.794| +15.8 690,003 554,268| 4245 460,336 500,000
3.800.000 3.248.904) +10.8 30.026.330 22,627,342| +33.3 931,086 706, 31.7 678.369] ...
,883.7. 1750,229| +4.1 .137,780 20,128, 14.9 487.754 604,412 —190.3 7, 400,000
2,472,508 1,919,740/ +28.8 .892.008 15,519.551| +428.2 575,489 421,710| +36.5 289,723]  ...o...
597,801 1,411,477| —b7.7 .195,063 8,515,325 —15.5 111,654 276,452| —59.6 203,431] -1l e
3,286,752 2.ooo.oooL 21.8 33,962,166 9,443,476 .__. 600, 500, +200  ......] 2
3,420,000 3.000,000{ +14.0 .899,804 28,764,041 21.4)| Dot _UIof LTIl oI i i
1,182,265/Not included 1|n total 2.082,344|Not ineluded In| total ||  ZIIITIIT| STITTIIfcoooenh smomeotl o esemeee
Total Pacifie...... 406,501,980| 449,496,825 +10.5| 4,627,691.984| 3,918,556,180| +18.1|| 105,003,056 103,148,643| -+1.8|  78,340,911| 80,172,086
Kansas se-e----| 248,008,832 244,800,607 +2.0| 2,172,848,924| 1,946,556,632| +11.6/| 55.830,085| 56,423.188| —1.0| 37.561.910] 38.752.418
e 134'953.002| 137,061,163 — 2. 942,616,729|  '795,670,315| +18.4|| 24,464,545 29.020.860 —18.7 942811 27,204,393
Omahs. .- 277277 74,503,908| 71,797.504| +3. 701,117,034| 610,502,356 +-14.8/| 16.660,182| 15.491.078| +7.5| 10.741.382| 12.878.130
St. Paul. 52,568,778/  53.953.487| +12. 469,831,622 §10.896.821) +14.3/| 14,502,857 13.603.871| +7.3| 9,082 13,345,507
Denver. . 45,946,888 45,353,380 1. 407,591,071 201, +7.2|| 9.800,359| 9.494.398 s.zﬁ 8,362, 7.684,519
Duluth ¢ 21,368,831 2,853,230| —34. 154,484,420 1033 5,832 _____ 5,263,452 7,383,711 —27.4| ...l _. | soexses
8St. Joseph__. 27,038, .572,550| —2.2|  200.426.308| 254,214, 14.2 7.120,075| 6,143,973 ils.ﬂ 4,111,272| 8,765,793
Des Mo! 18,055,089  16.525.282| +9 174,222,189|  152.917.834| 4139 4,076,314  3,412:675| +19.5|  2.530,150|  3.063.837
Sioux City....-. -Iso| 13431888 1044,854| +3.7| 127550.380)  114.116.226) 111.8 2.788,283 ,541,345| +90.6| 2,004.391] 2,032,903
Wichita ___- 222700 14,965,500  12,108,368| +22.7|  130,634,748|  103.758; 25.9 3,316,910/ 2,858,572| +16.0| 1.382.551| 1,446,743
1244,988 6,607,465 +-8.2 68,381,711 62,208.741] +-9.8 1.467,790|  1.478.414| —0.7 1051175/ 1'“’-382
+349.510 6,601.020| +11.8| - 65,810,404 .830, +20.0 1,750,007]  1.475.000| +18.6|  1.214.362 +229,
5,639,516 5,066, i1 55,441,357 56.599.,358| —2.0 1,213,214  1.109, +9.4| 1,102,743 931,188
.919,806 5.084,733| +16.2| . 54,532, 44.008.907| +22.0 1.315,039| 1,179,487 +11.5 729,233 &
941,777 4,599,702 —14.3 36,397,454 0,287, 20.2 710,728 921,147 —22.8 681,987 760,
5.700.000 4,090,670 +39. 41,346,28 28,084.037| +47.5 1,209,987 : +40.7 000 000
2,882,587 2.732.678| +5.¢ 31,030,755 29,543,911 +5.0 645,000 614,544| 5.0 564.678 700,
. 2.607.534 2,669,022 —2:: 25.172.933 23,740,350 8.0 2,196 515, +28.5 13,780 .259
1,467,287 1,808,976/ —18.8 15,490,798|. 15,217,124 8 815,806 411,583 —23.4 . 845,294
Hastings . ccceeceua- 949,892|Not included ijn total 7,236,681|Not Inciuded in| total ||  _..._..| .. secne| cee onw anccens ccccces
Aberdeen - -~ i se=cec--{NOt included ifn total [ U7 " Notincluded in| total e P R B P N sy
Total other West..| 673,130,402~ 663,247,018| +1.5|™ 5,810,449,769| 5,114,093,746| +13.6| 135,200,410, 154,039,602| —1.1| 107.681.060 117,717,963
For detafls of Souther|n see page 1223]. . . . ; S
Total Southern....... 953,008,715/ 013,889,870/ +-4.3| 8.011,763,411 Z 77,207,358 +11.6|| 213.847,388| 205,008,783| +-4.9] 150.275.905| 162,049,834
Totalall...........|13,787,704,077115,871,302.078) —13.1/136,194,066,123/135,183,883,443| +0.7|13,158.710.761(3,575.666.554| —11.7|2,584.658.163 2,826,136,822
Outside New York...| 5,883,705,023| 5,818.961,482 +1.1! 54.758.675.004] 50.565.460 .580! +8.8''1,207,869,490!1,302,236,216!  —0.411,026,806,084!1,165,771,948"

mm»”&%ﬂaﬂanaho 1222. 'Nothdqdodhtotummmthndmmthneommm
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THE CHRONICLE

these ballot boxes might be sold at public auction and
be utilized for shirt-waist boxes and window seats.
This is obviously carrying political theories to the

[VoLn. Lxxxx1.
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THE FINANCIAL SITUATION.
A cheerful tone pervades financial circles. The

T —_e

whole mercantile and financial community looks for-
ward with the utmost optimism to the elections on
Tuesday of next week, which promise the first setback
that the tide of political radicalism has received in
many years. ‘“Those whom the gods would destroy,
they first make mad,” and certainly ex-President

point where their farcical nature and absurdity must
become apparent to everyone. South Dakota has
had a referendum provision in its Constitution since
1898, but those who pose as champions of popular
rights have recently been egging the voters on to
apply it in a large way. This it was easy to do, as

T ————————

9% of the qualified electors are empowered to invoke
the referendum on any law passed by the Legislature.
The laws now submitted to the voters for approval or

Roosevelt in the current political campaign has bee.n
acting as if he were bereft of reason. In his demagogic
appeals to the basest passions and the lowest instincts

o

of the multitude, he has been placing himself on a
level with William J. Bryan, who in his early acts
‘revolted the common sense of the community. Mr.
Roosevelt has proved himself his own worst enemy and
- has been making innumerable votes for his opponents.

In other directions also, however, the innumerable
‘expedients and experiments which the exponents of
radicalism are advocating seem likely, under actual
trial, to furnish a conclusive demonstration of their
absurdity and. of the fact that they contravene the
dictates of common sense. We have heard a good
deal recently in this country of the initiative, the
referendum and the recall. Here in the East the
average voter scarcely knows what these things mean,
‘though Mr. Hearst in his various newspapers has been
an unceasing advocate of the same. In the West, on
the other hand, where apparently every one is ready
to embrace doctrines that promise to uproot the old
order of things, the initiative, the referendum and
the recall,and various kindred emanations of radical-
-ism, have been finding their way into State consti
tutions and State laws. \

At next Tuesday’s election several of the Western
States are to have a practical demonstration of what
the referendum means. We wish to refer, however,
only to the case of South Dakota. The Omaha “Bee”
in its issue of last Sunday had a dispatch from Sioux
‘Falls, S. D., which contained a mass of: information
on the subject. This should prove in the highest degree
enlightening and illumining. The dispatch ‘filled an
entire column in the newspaper referred to. It
“carried a number of very striking headlines which gave
a clew to its character, such as “Biggest Ballot in
World,” “South Dakota to Make A Record at
Its  Coming Election,” “Special Boxes Made to Hold
It,” “One of the Fruits of the Referendum in Practice
-Is Shown by the Gigantic Paper Ballot to Be Used.”
-The dispatch points out that the voters of South
‘Dakota, at the election on November 8, are to have
submitted to them the longest ballot ‘to be voted in
any State in the Union. This ballot we are told
will be over seven feet in length and will contain
‘proposed laws which are submitted to the voters under
the referendum provision of the State Constitution.
This elephantine ballot, it is stated, will be about
fourteen inches in width and will be filled from top to
bottom with closely printed nonpareil type, one of the
“proposed laws alone filling more than two feet on the
ballot. Owing to the gigantic size of the ballot
special ballot boxes have had to be manufactured for
all the important voting precincts in the State.
These, the dispatch adds, are about as large as small
trunks and will be useless for ordinary elections in
‘the future. The writer of the dispatch then gets
facetious and says it is suggested that after election

| and the general welfare.

rejection deal with matters of all kinds, from an Act
providing for county option on the liquor question,
and another proposed act for the reorganization of the
State National Guard, to a proposition requiring rail-
road companies having lines in South Dakota to equip
their locomotives with clectric headlights of not less
than 1,500 candle-power without the aid of a reflector,
and another proposed act to regulate the transporta-
tion of dead bodies and to provide for examination
and licensing of embalmers. Surely the voters must
quickly get tired of having new legislation of this
character passed on to them for consideration and
ultimate decision. What can be said in favor of
such ludicrous performances as these? The referen-
dum is supposed to be for the bencfit of the citizen, its
purpose being to afford him a chance to indicate his
preference on new projects of legislation; but how
many voters will trouble themselves to give careful
consideration to a long list of laws and study the
bearing of each one on the needs of the community
The saving grace in the
whole performance is that after one or two experiments
of this kind the average man will demand a restoration
of the old order of things. Thereupon political sta-
bility will return. It is the prospect of such devclop-
ments that makes the business community look for-
ward to next week’s election with so much cheerfulness.

The expectation also is that in the end the Inter-
State Commerce Commission will grant permission to
the railroads to make moderate advances in rates.
Of course that is merely a matter of opinion, and we
feel bound to say that the remarks which one member
and another of the Commission is letting fall at the
hearings which have been taking place on the proposed
advances are not altogether encouraging as an indica-
tion that authority for an advance is actually to be
granted. To the ordinary mind, the most conclusive
argument in favor of slightly better rates is furnished
by the returns of current earnings as they come to
hand from week to week. There has been a big batch
of these returns the present week, and with three or
four exceptions they have all been of the same general *
tenor, indicating enormous increases in expenses as the
result of the advances in wages granted railroad em-
ployees during the current calendar year. The only
exceptions are in the case of roads where, for some spe-
cial reason, the expenses last year were of unsuual
magnitude. The Chicago Burlington & Quincy and
the Illinois Central are instances of the latter kind.
The Burlington & Quincy restricted its maintenance
outlays the past September, probably because of the
uncertainty as to whether authority will be given to ad-
vance rates, and accordingly is able to show a decrease
in expenses along with a substantial increase in gross

Qo oo
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earnings, thereby producing a striking gain in net.
But this road stands almost alone in that respect.

The Union Pacific with $509,263 gain in gross for
the month has $882,773 increase in expenses and taxes,
leaving, therefore, $373,510 decrease in net. The
Southern Pacific has added $397,824 to gross earnings,
but this was attended by an augmentation of $551,229
in expenses and taxes; hence the net for the month falls
$153,405 behind. The Rock Island lines show $172, -
101 loss in net, owing to an augmentation of $448 585
in expenses, coincident with a gain of only $276,484
in gross. Among Southern roads, the Louisville &
Nashville reports $342,378 addition to gross, $642,172
increase in expenses and $299,794 falling off in net.
Among the Eastern trunk lines, the New York Central,
with $488,774 increase in gross, has $37,248 decrease
in net, because of an expansion of $526,022 in expenses.
This is for the Central proper. For the New York
Central System (including all the various controlled
and auxiliary roads) the result is that, notwithstand-
ing an improvement.of $1,261,603 in gross receipts,
the net records a diminution for the month of no less
than $832,304, by reason of an augmentation in ex-
penses of over $2,000,000. The Pennsylvania Rail-
road statement for September is of the same general
character, as we show in a separate paragraph further
along in this article. These various returns derive
additional significance from the fact that they are all
prepared in conformity with the rules and require-
ments of the Inter-State Commerce Commission, and
therefore their credibility is not open to question.

In considering the urgency of the need that our
railroad transportation lines shall be allowed adequate
compensation, in the way of sufficient rates, for the
transportation services they are performing, the fact
should not be lost sight of that it is not the welfare
of the mythical “bloated” stock and bond holder
that is at stake, but the interests of those immense
masses of the population which have moneys on de-
posit with the savings banks, or hold life insurance
policies, &c., &c. In our issue of Sept. 24 we showed
the magnitude of the railroad investments held by
these classes of institutions, all of which must suffer if
the railroads shall not be allowed to charge living
rates. The truth is, railroad securities are so widely
distributed among the various activities of the com-
munity that it is hardly possible to turn in any direc-
tion without meeting some work or undertaking that
derives some portion of its income from railroad
obligations of one kind or another. Here are some
facts furnished by a valued correspondent in Boston:

‘‘According to the 1910 report of the State Board of
Charity of Massachusetts, out of a total of 583 chari-
table corporations in the State 516 made substantially
complete reports, showing among other things a total
valuation of $56,370,865 08, of which $24,671,840 98
represented property owned and occupied for corporate’
purposes ‘and $31,699,865 08 investments, on the in-
come of which of course a large part of their chati-
table work depends. This is only an incomplete
return, and from only one State of the Union,

. ““The investments are probably all along the same
lines. One charity I know, with investments of about
$300,000, has about two-thirds in railroad bonds and
stock, mostly bonds; the other third being mostly in
telephone and high-grade industrial bonds. I have
no doubt this is a fair example of the line of investment

policy in this State. It would indicate $20,000,000

 of railroad bonds in one small pocket, the interest on

which all goes to the most needy classes in the com-
munity. Another point is the effect on philanthropic
individuals, the size of whose donations for charity
obviously depends on the size of their income. From
the same report it appears that subscriptions, dona-
tions and bequests in the year in question amounted
to $3,101,783 76. The whole number of beneficiaries
reported was 913,401, besides 4,486 families. Total
number of employees, 6,797, and their salaries and
wages, $2,194,441 25. :

‘It is, of course, well known that the income available
for charitable relief is not enough to meet the demand
now, and the demand seems to grow faster than the
supply. We are only just beginning to feel the effect
of the strong anti-corporation legislation tendency of
recent years and there is far too little argument,such
as yours, to counteract the tendency.”

The formal ceremonies on Saturday last, when the
deeds of transfer of certain lands by Mrs. Harriman
to the Inter-State Palisades Park were . delivered,
were a concluding step in a movement for conserva-
tion which began in 1900. In that year the quarry-
ing companies were busily engaged in blowing these
marvelous rock walls into broken stone for the most
common of uses, and had already destroyed the most
valuable single portion, the Indian Head promontory,
above Fort. Lee. A commission that had been con-
stituted, to serve without pay, began a movement
which was met by only a languid public interest. The
quarry owners named some ten millions as their price,
but finally came down to less than $150,000. The

.| work of destruction ceased on Christmas Eve in that
{year. This State appropriated $400,000 and New

Jersey (which also appointed a commission) appro-
priated $50,000, and in September of last year the
joint commission was able to report that a strip from
Fort Lee to Piermont, 14 miles in length, was finally
secured to the people. - R
Next came the offer by Mrs. Harriman of- 10,000
acres in Orange and Rockland counties, to form a
supplementary continuation of the park, .and. accep-
tance of this gift, with its conditions, was recommended
in the annual message of Gov. Hughes to the last. Legis-
lature. The deeds to this land, together with. a check
for a million in money, were delivered on Saturday,
and 700 acres, which had been acquired for a new prison
to replace the present one, were.re-transferred, inas-
much as that site would have permanently,marred the
completeness of the park. F s 2wt e
This country has thus far been so busy in utilitarian
work that the truth that beauty is its own excuse-for

‘being, and has a potency for profitable return in the

truest sense of the word, has very slowly _,dawne_d ,ubon
us. Evidence of a lack of both appreciation of beauty
and an understanding of. it are on every hand here in
New York, where each property-owner hasconstructed,
according to his individual choice, and even in public
work there has been almost no harmony and coherence
in design. We are now beginning to see more clearly
and to study towards the architectural and artistic
results which Paris, for example, has certainly found
profitable, commercially as well as otherwise. - The
gentlemen who have served upon this park commis-
sion have themselves given, along with their personal
services, nearly all the money which has been privately
raised; their own gratification is their chief reward
thus far, yet the public gratitude will .follow ulti-
mately. )
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It is beginning already, as public use of the new
possession begins. . In'the summer of 1905 permits
were issued to 25 persons to‘camp on the Palisades;
in.1909 1,200 permits were issued, enabling some 5,000
persons (mostly persons of meoderate means, who could
not get far :from their work) to enjoy outdoors; this
past summer the campers numbered nearly 8,000, and.
the enlarged space for that use will allow 100,000. We
have now redeemed our generatlon from this particu-
lar reproach by postenty, and are: reapmg the advan-.
tages of the work ourselves. Yo .

“The Harriman' gift"is contingent upon raising 134.
mllhons privately, upon a grant of money by New Jer-
sey, upon extending Junsdlctlon of the commission:
north to Newburg and upon a grant of 214 millions by
this State. These are.the: chief conditions, and the
State Constitution requires ratification by the people
of the appropriation, made by the last Legislature..
This formal act of: ratification, therefore, comes be-
fore the electorate on Tuesday next. The Chamber of
Commerce has just earnestly indorsed the park and
also the project, appropriately complementary, for a
parkway on the eastern side from Bronx Park to the
Kensico reservoir, 13 miles.. The Palisades Park as a
whole is the third largest park reserve in the State and
the largest in the world near a large city. It will com-
plete a noble work, whose value will grow with time,
and- there should be ‘no doubt of ratification of the
bond 1ssue: for 1t on Tuesday

-The: prmclpa.l' finameial centres of Europe passed
the month-end period without the slightest disturbance,
although' on. the" Continent the Central Barks' have
this.week-reported losses of cash and the expansion of
liahilities. - At London' the whole position has under-
gone a remarkable imprcvement; so much so; indeed,
that the discussion of a 6%, Bank rate-has given place
to- optimistic predietions ‘of - an early reduction from |
the 5% declared on: the 20th ult.. While fully appre--
emtmg the ‘betterment:in London, we cannot. share’
the view that all: ne¢d for the continuance of caution ]
has passed: .It.is:true that the ratio of reserve re-
perted on Thursday:kdst; 49449 ; has been exceeded
only twice (in 1908 and 1904) in recent times, but it-is
~ significant to. note thit!sinee the beginning of Septem-
ber the Bank of Englint’s bullion holdings have fallen
from nearly: $200,000;000 to ‘a little over $160,000.000.
It is-also well to remember: that during N ovember and
December it is customary to send a:large’ ameunt of
currency from: London.to thé Provinces, and that the
foreign: demands: for gold are also hkely to contmue,
at:least on a moderate-scale. - On' this occasion, too,
the very ‘active ‘state.of British trade and the conse-
quent .demands for mereantilé purposes should not be
overlooked.: The : Bank. Governors are unlikely “to
think-of lowering the 5% minimum rate until all fears
of renewed stringeney-have been removed: Apparently
a:reduction will not be- féasible until after the New
Year; by making no-change in the downward direction
during the final two months of the year the Governors
will merely be- following precedent. This week,
intead. - of ‘a loss of gold bemg disclosed, an increase
was reported for the first time since the se(,ond week of
September while -loans. and deposits . were reduced
by ‘more than $10,000; ;000 -each, or by fully twice
the increase ($4,685,000) in bulllon Private discount

'abnormal for the beginning of November.

has arisen.
‘their minimum rates by 19%,—the former to 59, and the

rates- have fallen'. below 4349, which ' is' not

The Bank
of France again reported a decrease (nearly $3,509,000)
in gold on hand and an increase of $28, OOO 000 in
Lills discounted, although there werc decreases of
$48,000,000 in note circulation and of $21,400 ,000 in
depoqxtq “Paris, as our London correspondent points
out in his cable dispatch, sent a little more guld to
London this week, and as discounts in Frame remain
below 39, addltlonal assistance will no doub* be
extended if the necessity continue. The Lmperial

| Bank of Germanv sustained a loss of nearly 890 000,000

in cash (gold and silver) and incressed its loans anc
discounts and note eirculation by fully 355 000,00n.

Yet discounts in Berlin (at 434%) arc only the shghtest

fraction above last week’s level, and there is every
reason to expect a belter Bank statement next week.
At other Continental points no unusual stringency
The Bauks of Bombay and Bengal raised

latter to 6%-—and it is probable that a considerablce
amount of gold will be shipped thither this month.
This, however, is strictly normal and need not oceasjon
any uneasiness. In New York both call and time
money rates have become firmer, the former havi /Ing
touched 43{/%, and the latter 5% for most periods,

as is reeorded In greater detail in a Bubbequent para-

graph.

Aristide Briand, the Prime Minister of France, on

| Wednesday tendered his own resignation and that of

his Cabinet in consequence of dissensions that «osc

-among the Ministers over the means udopted to put

down the recent railway strike and also over proposed

legislation to guard against a similar occurrence.

President Falliercs at once asked M. Briand to ‘form
a new Ministry and the latter accepted the commission,
which he fulfilled on Thursday. In the Chamber of
Deputies the Socialistic members on Saturday bitterly
attacked ‘the' Premier and succeeded in _ruffling his
customary calm to such an extent that he vehementb
declared that the government was not only justified in
resorting to every legal method of crus}ung the plo‘ted
rebellion, but that'if necessary to thwart 1llega‘l dis-
turbances he would have gone beyond the measures
provided by statute. This created a storm of mdlgna-
tion. Member« shouted “Down with the tylanf W
“Cesar;,” and’ sum'Iar offensive expressnons and so
threatening did the tumult beéome that tbe ‘Premier
had to be protected from injury.  On the followmg
day he: explained that he had not been all(med to

finish “his statement and that wnsequently he waa

grossly misunderstood. “The Chamber, by a_ vote of
329 to 183; expreesed its confidénce i in "him. But it
became known that one or two members of the Cabine
did not endorse the Premier’s stemn pohcy Therr-fox e,
by tendermg the resignation of the whole ‘Cabinet
and receiving an 1nv1tat10n to form a new body,
M. Briand pIaced himself in a posntmn to select coi-
leagues ‘in sympathy with his own views. The

 personnel of the new (Cabinet ehows many Lhanges 1t is

as follows: -

Premier and Minister of the Intenor Anstlde Briand
~Minister of Justice, Theodore erard B
. Minister-of Foreign Affairs, Stephen Plchon n e
. ‘Minister of. War, Gen. Brun. : !
" Minister of Manne, Boue de La,peyrere : dok
" ‘Minister of Public Instruction, Maurice I"mme
: Mlmster of Fmance, M. Klotz
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Minister of Commerce, Jean Dupuy.

Minister of Agriculture, Maurice Raynaud.

Minister of the Colonies, M. Morel.

Minister of Labor, Louis Lafferre.

Minister of Public Works, M. Puech. %

Under Secretaries have been appointed as follows: Marine,
M. Guisthau; Finance, Andre Lefevre; War, M. Noulens; Fine
Arts, M. Dujardin-Beaumetz.

Although a Sucialist before being selected to succeed
M. Clemenceau at the head of the Government,
M. Briand quickly changed his ideas regarding the
right of the individual and the right of the Government.
He thereby attained great popularity among other
principal parties but lost favor among hiz former

associates. His masterly handling of what was]|

undoubtedly meant to be a rehellion cn the part of
labor against the Government has »till further en-

hanced his reputation as a statesman. Indeed, those |-

familiar with the inner workings of French affairs
declare that last month’s episode involved issues of
transcendent importance, and that if the Prime
Minister had adopted a vacillating policy, the General
Confederation of Labor would have become absolutely
unruly. Various phases of the present struggle
between labor and the Government in France are
discussed in a special article in this issue, which deals
also with the disturbing strike of express company
and other wagon drivers in New York.

Viseount Morley, Secretary of State for India, re-
signed on Thursday after having filled the office with
conspicvouis ahility ever since he entered the Cabinet
of Sir Henry Campbell-Bannerman. The resignation

is not due to any divergence of ~opinion between the
veteran statesman and his colleagues, but solely to

advaneing age. The withdrawal of Johu -Moi'ley_from

a prominent place in British publi~ life marks the re-

moval of anotner link of the chain that connects. the

Victorian reign with the j)_resent day. Of the s,talw,a.-rtsf_ nominal perventage (0.7%) ‘the:gain for the ten months
who loyally supported Mr. Gladstone during his mem-

orabic fights in the House of Commons, few remain in |

public iife, a new school of politicians, of which. Lloyd-

upon what was’ _v_irtyglly the '_cb]osggl_task of govern-
ing India ;_vyit_h"jfd_éépf}"-;rdoted;_% convictions as- to_ the
liberty which the governed should enjoy at the hands
of the, government, but, .as so many. legislatars have
diseovered on’ pakmg up responsible. duties, it was not

poss'ble ;;_lw'a_.yé o put .altruistic theories into.practice,
It was the, irony of fate that John Morley should. be
called upon to repress disorder through force of -arms
and that he should ke compelled to curtail the liberty
conditions ‘which demanded not theoretical but prac-
tical handling.  Some of the duties that fell to his lot
must have cost him many a pang. Yet he succeeded
in introducing reforms of far-resching importance even
at a time when the spirit of rebellion was widespread;
It was through the efiorts of the Secretary. of India that
enlightened natives were given a share in the govern-
ment of the Empire. He laid the foundations of a
governmental system that may be destined to. solve
the vexed Indian problem, although it were premature
to indulge hopes that the people of India will in the
ncar future fit themselves for that large measure of
self-govertiment ‘which - Great Britain' has conferred
upon her various colonies, including South Afrira—

- of the native press. He found himself confronted with

T ——— %‘

| the Duke of Connaught. this week landed at Cape Town

and yesterday opened the first Parliament of the Union
of South Africa. It can be safely said, bowever, that
Viscount Morley contributed invaluable service in
piloting the Indian Empire thiough a eritical stage of
its history, and that he leaves India in a better state
politically and economiecally than he found it. The
following appointments, approved: by King George,

| were announced simultancously. with  the retirement

of Viscount Morley: s s,

Viscount Morley to be Lord President of the Council, vice
Earl Beauchamp. — g

The Earl of Crewe, Secretary of State for India.

Lewis Harcourt, Secretary of State for the Colonies, viece
the Earl of Crewe. ot ' '

Earl Beauchamp, First Commissioner of Works, viee
Lewis Harcourt. ; -

The lull in activity in the commercial and industrial
affairs of the United States, to which we referred a
month ago in reviewing the bank clearings for Septem-
ber, finds further and somewhat stronger reflestion in
the figures for October, presented on the first page of
this issue. As regards New Ysrk and other leading
centres of stock speculation, it is to be remarked that

| October witnessed much greater artivity in share

transactions than in the preceding month; but at the

| same time the volume of dealings was much less than

for the corresponding peried of recent previous years,
and this accounts for a considerable measure of the
decrease exhibited at-those points. The fact is, how-
ever, that of the 137 cities inecluded in..our -elearings
statement, 52 fail to report increases over last year;
for the ten months, on the other hand, losses are-to: be
found at only 10 points. Mainly, of course, a3 g re-
sult of the deerease at New- York, the decline in the
aggregate for the whole country in October, as con-
trasted with 1909, is 13:19, reducing to:-a merely

of the ccalendar year 1910. Compared: with two. years
ago, thele are excesses of 12.2% and 28.9%,; respec-

_ v school of- : { tively, . but the current yesr's ‘montlily total. shows
George and Winsbon Churchill are prominent examples,
having come to the fore. Viscount Morley . entered

a losy of 1.7% from .1907 and the. increase for the ten
monthsisonly 7%. - Outside of New York the ©ctober
total-exhibits a: gain of only 1:1%.anl that for the ten
months. an - augmentation ‘of - 8.39: ecompared with a
vear .ago; While contrasted ‘with 1908 “increases of |
19.7% and-26.8%, respeetively; are shown.: Although
the. general -exhibit is not as: satisfactory as’ during
most.earlier months 0 1910, at.a number of cities the
clearings were much. greater than for the similar period
of 1909 or _fcrmer years. This-is -especially true of ‘a
majerity of the municipalities on the PacificCoast, and
of Hartford; Detrcit, Minneapolis, - Wichita;” Atlanta,
Jacksonville, Fla., Oklahoma, - Austin, Wilmington,
N. C., and Jackson, Miss. At 'New: York-the lessened
activity in. stock transactions accounts. i great” part
for the decline of 21.4%. from 1009 for the' month,
and is wholly responsible for the loss of 3.89 in the ten
months’ ageregate. - o :
At the New York Stock Exchange dealings in shares
in: October were less than in the month ot ‘any year
since 1903. The total at 13,452,381 shares of g par
value of §1,228,154,700 compares with 21,739,514
shares with a par of $2,041 ,672,200 in 1909 and 14,-
266,901 shares and %$1,302,230,375 'in 1908. For the
ten months sales this year reached only 143,614,352
shares, against 178,302,309 shares a year ago and
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149,237,666 shares.in 1908, and contrasted with the
three preceding years losses are also .shown. Bond
dealings, too, continue.very noticcably smaller than,
for either 1909.or 1908, ‘the ten. months’ aggregute
‘of 1910 at.54114 millions of dollars:being less than half
of . the total for the.same period last year and 229
mijllions smaller than for 1908.

The Canadian c'earings exhibit for the monLh and
ten months is quite favorable. For the thirteen cities
included in our table for which comparative figures
-are available, the October aggregate exhibiic an in-
crease over the same month of 1909 of 6.2% and for
the longer period the gain reaches 19.7%,. Compared
with 1908, moreover, increases of 33.9%, and 48. 7‘7(,
respectively, are ree orded.

Commercial failures in the United States in Octoberf

1910, while less in number than for the corresponding
period of either of the three preceding years, cover an
aggregate of liabilities much gleater than in the month
of last year, and, moreover, in excess of any recent
‘year except 1907. In all the various divisions the
indebtedness reported is comparatively heavy, but the
feature of the statement is the total of liabilities in
trading branches, which is the largest for many years,
‘if not actually an October record. In many lines, it is
true, liabilities are less than a year ago, but conspicuous
increases in hotels “and restaurants and unclassified
traders much more than offset the declines. Among
manufacturers, also, heavy indebtedness in such im-
“portant lines as lumber carpenters, &e., and clothing | o
‘and millinery, as well as in mi-scellaneous industries,
contribute to make the aggregate in that branch some-
what heavier than in 1909. v

R. G. Dun & Co.’s statement furnishes the basis
for the above remarks. It makes the total number of
failures for October 1,122, with liabilities of $18,977,-
696, which compares :with 1,164 insolvencies for only

-$12,529,862 in 1909 and 1,187 for $17,298,186 in the
-like period.of two.years ago. Manufacturing disasters
account for $7,135,602 of .the aggregate for October,
this year, against -slightly less than 514 millions in
1909 and $7,142,381:n 1908.. In 1907—the panic
- year—the - total reached, however, 1234 millions . of
.dollars. Indebtedness of traders, at $8,043,499, com.
“pares with 614 millions last year, 6 1-5 millions in
1908 and 1907. Among brokers, transporters, &c.,
there is a very large increase in liabilities over last year,
or 1908, but a decided improvement (and naturally so)
over 1907. This year’s total of $3,798,595—mainly
accounted. for by five failures for about 3 millions of
“dollars—compares with only $485,418 a year ago,
$2,566,125 in 1908 and $8,438,133 in 1907.

-For -the -ten months of 1910 the total number of
- failures was 10,521, comparing with 10,830 in 1909
and 13,133 in 1908, and representing liabilities of
$173,395,000 and $128,665,733 and $195,576,191, re-
spectively. Manufacturing branches cover a more
than usually large proportion (over 449%) of the grand
aggregate, the liabilities reported having been $77,-
224,879, against $62,893,201 in trading classes and
$33,276,920 among brokers, &c. These figures con-
~ trast with $54,788,634 and $56,448,893 and $17,428,206,
respectively, in 1909, and appreciably larger totals in
each- instance in 1908.  As regards the localities in

- 'which failures have been greatest this year in respect of

indebtedness, the Middle States take the lead, New

York alone showing an increase over -1909 of.some
21 millions of dollars. In the South and on the Pacific
Coast, on the contrary, the increases are small, and
in New England this year’s liabilities are xctually
much less than for the ten months last year.
Canadian failures returns for the month and the ten
months are in no esseatial particular different from
those for the United States. They indicate that the
greatest stress has been upon the manufactmua

The tide of immigration into the United States
continues quite free, according to the official data,
the movement of aliens in this direction during:Sep-
tember 1910 having been well in excess of that for
the corresponding period of 1909 and much heavier

‘| than in 1908. On the other hand, the outward trend

of aliens, representing, of course, in large part those
making visits to the fatherland, proceeds along prac-
cally moderate or normal lines. Consequently in
September, as in preceding months of the current vear,
the influx appleuablv exceeded the efflux, giving a
further important gain in our foreign-born populatlon.
Italians formed the largest contingent of those coming
in, but the arrivals of Hebrews, Poles, Scandinavians,
Germans, English and Irish were comparatively large.
The total inlow of immigrant aliens for Sevtember
this vear was 83,931, which contrasts with €7,619 a
vear ago, 38,238 in 1908 and the September record
of 98,694 in 1907. For the nine months of 1910 the
immigrant arrivals at 854,246 exhibit a large increase
over 1909, are threefold the movement of 1908 but
record an important falling off from 1907. Including
with the immigrant aliens the nopn-immigrant, -or re-
turning, alicns, we have for the period since Jan. 1 of
1910 a total of 968,201, which contrasts with 873,094
for the nine months of last year, only 384,794 i in 1908

and 1,166,150 in 1907.

. The outward flow of aliens, as intimated above
shows no particular divergence from what might be
termed -2 normal movement. Those who depart,
moreover, do so in most cases with the intention ot re-
turning, prepaying the passage back. Altogether.the
steerage efflux in September was about 30,000, com-
paring with 29,950 in the month a year ago and 43,884

‘in 1908, and for the nine months aggregated 288,623,

against 229,830 in 1909 and 479,291 and 304,249, re-
spectively, for the like intervals of 1908 and 1907.
Deducting these departures from the total arrivals, ‘we
find that there was a net increase in thé foreign-born
population of 679,578 in the nine months ended with
Sept. 30 1910, that result comparing with a gain of
643,264 in the same period of the precediug year.. In-
1908, however, there was a decrease of 94,497, reflect-
ing the effect of the depression that succeeded the panic
of the fall of 1907. Judged by unofficial figures for the
port-of New York, which we have compiled, the move-
ment of immigrants during October was rather below
that for the previous month and hardly as large as in
the period of 1909. The outflow of aliens continued
moderate, and therefore the official compilation for
the month when issued should show a further large
gain in population—not as great as in 1909 (61,534),
but far ahead of the result (18,799) in 1908.

The Pennsylvania Railroad is not exempt from the
prevailing tendency of railroad expenses to rise in a
marked degree. The September statement of the
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company has been made public the present week, and:

it shows diminished net on both the Eastern lines and
the Western lines, solely by reason of the rise in ex-
penses, the gross receipts recording moderate gains.
On the lines directly operated East of Pittsburgh and
Erie, a gain of $422,500 in gross revenue has been at-
tended by an increase of $537,500 in expenses, causing
a loss in net of $115,000; while on the lines directly
operated West of Pittsburgh there has been an addi-
tion of no less than $744,300 to expenses, with a gain
of but $476,000 in gross earnings, leaving, hence, a de-
crease of $268,300 in net. For the combined lines,
therefore, we have $383,300 decrease in net, caused by
an addition to expenses of $1,281,800 coincident with
a gain in gross of only $898,500. Last year in Sep-
tember the showing was quite favorable, the result for
the combined lines having been an-improvement of
$3,581,800 in gross and of $1,809,400 in net. In
1908, however, the combined lines reported for Sep-
tember $3,696,000 loss in gross and $710,500 loss in
net. In the following we furnish a six-year comparison
of the earnings of the lines directly operated East of
Pittsburgh, being the only portion of the system for
which we have the data for such a comparison:

Lines East o,
melnhvk.! 1910. I 1909. 1908. 1907. 1906. 1905.

Oper. exp.-.| 9,810, 9,273,082/ 8,459,782| 10,132,282 8,274,282 7,555,782
Netearns.| 4,456,477 4,571,477| 3,629,477| 4,318,577 4,785,577| 4,778,377
Jan. 1t . 80 . ; I "
Gross earns, | ,22.447,57? 110,448,17299,039,272(123,714,772/108,406,072/97,007,772
Oper. expen.| 89,345,57 l 8,741,771/71,446,671| 89,806,471} 75,106,67168,747,171

Net earns: 33.102,0011 31,706,401/27,592,601 33,908,301 33,299,40128,260,601

September. $ . $ $ $ $ $
Gross earns. 14,207.?‘&21 13,844,559(12,089,259 14,450,859 13,059,859:12,334,159

The Bank of England has at last sueceeded in
checking the drain upon its supply of specie. It
secured £550,000 of the South African gold offered in
the open market on Monday (India taking the balance
of £200,009), the minimum price of 77s. 9d. per ounce
being paid. As our special London correspondent
records, the Bank also received shipments of the
precious metal from France and Brazil. The ouiflow
was unimportant, with the net result that the weekly
statement showed a gain of £937,125 in bullion.
This was the most encouraging feature of the return,
but it would not have brought about a marked change
in the percentage of reserve had not loans and de-
posits decrcased materially. The curtailment in
loans (brought about by the difference between the
Bank’s rate and the open market figures) reached
£2,171,030, while ordinary deposits fell £2,131,087
and public depasits £604,110. There was an increase
of £857,055 in circulation, a natural development at
the beginning of November. The ratio of reserve to
liabilities 1ose from 46.119%, last week to 49.11% this
week—a very satisfactory showing. But our. cahle
states that the total amount of bullion on hand is no
more than £32,255,460, which is only nominally
better than was carried at thix time last year and far
below the figure of 1908. Our correspondent further
advises us that purchases in the open market were
fairly large -and there were impertant imports from
Brazil; on the other hand shipments to the interior of
Great Britain  were moderate. The details: of the
movement into and out of the Bank were as follows:
Imports, £1,338,000 (of which £700,000 from Brazil,
£123,000 . from: Paris, £6,000 from  Australia and
£507,000 bought in the open market, including

=S )
£21,000 French coin); cxports, £39,000 (of which’
£20,000 to Egypt, £12,000 to South America and
£7,000 to various destinations), and shipments of
£362,000 net to the interior of Great Britain.

Foreign discount rates have not shown unusual
firmness as a result  of the November settlements..
In London the downward tendency that was in progress
a week ago became more pronounced, the 59, Bank'
rate having proved effeetive in building up the metallic
reserve and in inducing borrowers to pay off loans.
The charge for discounting sixty-day bills fell to:
4149 while ninety-day bills were quoted at 4149%;
these figures applied both to spot bills and bills to
arrive. But yesterday there was a recovery to 4147,
for sixty-day bills and 47-169, for nmety days.
It is not expected that discounts will go much lower,
inasmuch as  the tendency would be to ad-
versely affect ' the international exchanges and
consequently the movements of gold. At Paris
money remains very plentiful, notwithstanding that

‘the Bank of France is still losing ‘gold and that Paris is

extending assistance to New York bankers on a
moderate scale. Berlin was influenced to a slight
extent by the customary weakening of the Reichs-
bank’s status at the opening of the month, but the
private rate there has not gone above 4349, an
advance of 14 of 19, over last week. At Amsterdam
there has been no appreciable change, the quotation -
there remaining at 4149%. Brussels also sends the
same rate. At Vienna money continues dearer, bills
not being negntiated there under 434/9%,. No European
bank rates were changed during the week, but on
Thursday the Bank of Bengal advanced its minimum
from 59, to 69, and the Bank of Bombay raised its
rate from 49, to 5%, both seasonable changes.

No acute stringency has accompanied the Noverm-
ber paymernts in New York, nor are there positive in
dications of impending pressure, notwithstanding that
bank loans have materially exceeded deposits, that
extensive New York City and other obligations are ma-
turing abroad and that currency is still being with-
drawn by the interior. In certain quarters much is
made of the fact that the aggregate loans of the Clear-
ing House banks last Saturday reached $1,226,631,-
000, against deposits of $1,192,517,100, a difference
of $34,113,900. But in drawing comparisons with the
past it. may be well to remember that the capital and
surplus of New York’s banks are greater to-day than

in former years, and that consequently the percentage

of the total resources lent out is not so large as might be
imagined. Prominent downtown bankers do not re-

gard the present state of the banks as over-extended.

As a matter of fact, the excess of loans over deposits
has been brought about by two or three of the largest
institutions, which could no doubt strengthen them-
selves at a day’s notice. It is claimed, and no doubt
with truth, that the city banks have exercised extreme
care in granting facilities, that their collateral is first-
class, that mercantile acceptances have been made:
with the utmost caution, that there is no occasion for
becoming uneasy, and that interest rates are unlikely
to reach abnormal levels.

Supplies of time money, however, have diminished
this week, discount rates for choice names have ad-

vanced, and even call funds are temporarily less plen-
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tiful. - The advent of November naturally changed the
position of short maturities, 60-day loans now carrying
into January, while more business is done in 30-day
facilities. The range of quotations was raised during
the latter part of the week to the following basis:
December maturities, 434%,; 60-days, 90 days and
four months, 5@5%4 %; five and six months, 43{ @5%.
Brokers as a rule are desirous of borrowing for 60 or
90 days, but bankers prefer the longer periods. The
volume of business done from day to day is not ex-
tensive. Call loans began the week uneventfully,
only 4% being reached on Monday, with renewals
granted at 314%. On the first day of November 4 %%
was recorded, the highest figure since early in May,
and the same rate was touched on Wednseday and also
on Thursday; no loans were made on Thursday below
4%, which also was the ruling rate. Yesterday the
range was 3349 to 4349, with the last loan made at
49%;.. The average rate for the week has been 334%,.
Commercial paper is situated as described last week.
Offerings of bills not of exceptionally good quality are
so plentiful at generous rates that the general market
is affected. Some bankers have bought safe bills in
preference to lending additional amounts on Stock Ex-
change collateral, but withal the absorption of paper
is light. Occasionally transactions are made at 5149,
but the usual range is 53{ @69, for prime four to six
months single-name bills and 614 @614, for less at-
tractive names. Sixty to 90 days’ endorsed bills re-
ceivable are quoted at 514@69.

Demand sterling, which last weck closed at 4 861%,
ruled during the greater part of this week at 4 8574
and thicn declined to 4 8534 yesterday afternoon.
The weakness may be put down to one domi-
nating fact, the change in the state of the London
and the New York monev markets. Towards the
close of Oetober the Bank of England was losing gi;ld
at an uncomfortable rate. private discounts climbed
to mear the 59 official mmnimum, assistance was
sought at Paris, fears weve entertained that a 69
Bank rate would become necessary, and cousequently
sterling  exchange advanced sharply, especially as
call and time meney rates here were n a refatively
low bagis: Since then, however, ‘the rain upon
London’s gold has been checked, discounts there have
fallen appreciably, the Bank’s ratio of reserve has
risen to wichin u fraction of 509, while in New York
call money has advanced to & maximum of 4349, and
iime loans have also been marked up. On the other

-hand, scveral influences have militated against a fail in

xchange to the gold-import poiit. The regular
November 1 remittance had to he provided: there
were heavy maturities of short-term obligations and,
rontrary to the general understanding, comparatively
tew long sterling bills have latterly been - issued.
Fluctuations during the next two months are looked
upon as very uncertain. In times gone by there was
always an extensive short interest to be covered durine
the crop‘marketing season. as operators could. con-
fidently roun’, upon the receipt of a mass of cotton
and grain tills; but thic yeur the short selling has been

quite light. Then, great importance is attached to the
Congressional cleetions,” and the results may have a |

potent effést upon the Furopean attitude towards our
steut'ties! A" beginning hos bean made in inducing
foreigners to accépt Amatican short term notes and
this ‘muvemeny' may .gor far or it ‘may stop at any
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moment. Tariff uncertainties may interfere with the
normal importing of certain classes of merchandise.
In short, the outlook can be viewed from many angiez,
and prudent operators are refraining from entering
upon large risks. Current offerings of grain and cotton
bills are increasing moderately, yet the view is by no
means general that rates must go down.

Compared with Friday of last week, sterlingexchange
on Saturday was easier, with sixty days quoted at
4 8230@4 8240, demand at 4 8610@4 8615 and cab.e
transfers at 4 8660@4 $665. Demand and cable
transfers were casier on Mornday at 4 36 @4 8610 and
4 8605@4 8665, respectively, while sixty days was
quoted at 4 5235@1 8240. On Tuesday demand
declined to 4 8585@4 8590, cuble transfers to 4 8650@
4 8655 and sixty days to 4 8230@4 8235. On Wednes-
day the undertone was weak, but quotations were
not appreciably changed. On Thursday cable trans-

fers declined to 4 8640@4 8650, demand closed nn-

changed at 4 8585@4 8595 and sixty days was quoted
at 48210@4 8215. On Friday the market turned
very weak in the afternoon and closed on the basis of
4 8534 for demand and 4 8634 for 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. 28.'0ct. 31.|Nov. 1.\Nov. 2. Nev. 3.|Nov 4
Brown 60 days 4 83 83 83 83 - 83 83
Bros. & Co__.____._ Slght--|4 87 87 87 87 87 87
Kidder, 60 days 4 83 833 834 83 83 83
Peabody & Co__.__ 18ight__|4 871¢ 87 87 8Y | 87 87
Bank of British /60 days/4 84 833 831 833 ' 83 83
North America ._._1Sight__|4 87 87 87 87 87 87
Bank of 60 days 4 84 831 8315 ‘834% 8215 8215
Montreal. _________ }Slght-- 4 87 87 87 87 863¢ 8614
Canadian Bank 60 days 4 8314 8314 8314 8334 82 8244
of Commerce._____ }Slghe-- 4 87% 87 87 87 88 8614
Heidelbach, Ickel- 60 days 4 8314 83 83 83 B3 83
helmer & Co____.__ Sight._|4 8735 | 87 87 8y 87 87
Lazard 60 days 4 8334 83 83 83 824 821
Freres .__________ }Slght-- |4 87 86 8634 86)}§ 861¢ 8634
Merchants’ Bank 60 days 4 833 83 83 83 83
ofCanada.....___._ 18ight. -|4 87% 87 87 87y 87 87

The market closed on Friday at 4 R190@4 82 for
60 days, 4 8575@4 8585 for demand and 4 8630@
4 8640 for cables. Commercial on banks was quoted
at 4 8114 @4 8114 and documents for payment 4 8114
@+ 8134{. Cotton for payment ranged from 4 8034 @
4 81}4, grain for payment from 4 S114@4 S134.

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

Recelved by | Shipped by Net Interior

Weck ending Nov. 4 1910. N. Y. Banks.|N. Y. Banks. Movement.
Curreney _ . _________.__________ $5,861,000, $6,685,000.Loss  $824,000
€111 L 1,647,000 1,794,000, Loss 147,000
Total gold and legal tenders_ . ____ 87,508,000, $8,479,000 Less $971,000

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

Into Out of Net Change in

" Week ending Nov. 4 191(_1. Banks, Banks, Bank Holdings.
Banks’ interior movement, asabove.| $7,508,000  $8,479,000 Loss $971,000
Sub-Treasury operations. . ... ___. 34,500,000/ 36,700,000 Loss 2,200.000
Total gold and legal tenders. . ____ $42,008,000, $45,179,000,Loss $3,171,000

The following table indicates the amount of bullion

in the principal European banks.

Now. 4 1909,

: Nov. 3 1910. i
Banks o, - - - -
4 Gold. | Stlver. Total. Gold. | Sitver. | Totl.
£ £ Y I

s & b £ 1 B £
England._| 32,255,460 ________ 32,255,460 32,108,734 . __.____.J 32,198,727
France .._{132,124,440f 33,565,160{165,689, !
Germany..| 34,349,350 12,264,150 46,613,500, 34,827, 11.442,!7!% 46,270,250

Russia ___{146,5687,000] - 6,302,000(152,889,000/139,255, * 8,922,

s
=3

Aus-Hun_| 55,298,000 11,892,000 67,190,000 57.294.000 11.863 1157000
Spain___| 16,362,000| 30,631,000 46.993.000|16.076.000] 31028 ,104,000
Italy ____| 38,815,000 3,415.000] 42,230,000/ 38307 4,100,0000 42,407,000
Neth’lands| 10,231,000 1,666,300 11,897,300/ 10,523.000  2.777.200 13.300.200
Net.Belg..| - ~.335,333| 2,867,667 - 8,003,000 4.110.667] 2.065 ,166,

Bweden .| 443, cereme--| 4,443,000 4,380,000 . .......| 4.380,

Switserl'd.| 1,265,000 .l ~ .-} 6:255,000( 4,952,000 .-~ 7" 4,952,000
Norway ..| 2,021,000 ..._____| 2,021,000 1.895.008, . . 1,895,000

6001144,031,28( 36,628,681179,659,860 -

Total week(484,076,583[102,403,277 586,479,8601487,850,224 105,816,813/603,667,037
Prev .week| 485.860.018,103.’111’,747 588,978,365/491 .265.581{10.. 5oF:

: PR T CERYMOE IR TRESE Srotks R 4 B
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597,865,941
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STRIKES AND THE PUBLIC INTEREST.

The strike of the express wagon drivers in this city
during the past week, which has not only reached the
point of seriously obstructing business, but has con-
stantly approached the line where outright rioting
was imminent, bids fair at this moment of writing to
be settled by the Mayor, backed, as he is certain to be,
by overwhelming popular appvoval in demandmg
that such a situation cease. Of the origin and general
character of this strike it is not neressary to say much,
exeept that it has followed alorg the lmes of the more
reckless and inexcusable labor demonstrations. The
quarrel was one of the Jersey City teamsters with their
employers; the New York drivers declared industrial
war on their own emplf\vers——not as we understand it,
beeause they had any quarrel with them, but axmply
‘n order to make a so-called “sympa’thetic demonstra-
tion” in favor of their fellow-laborers across the
river.

During a part of this present week the situation got
10 a point where wagons delivering such commodities
as precious metals, whose transportation could not be
«clayed, had to be guarded by cordons of police in
order to prevent actual attack by the strikers and
thewr sympathizers. Not satisfied with this interrup-
tion of traffic, nor with their own more or less suc-
cessful cbeckmabmg, through threats of vivlence, of
every effortmade by people who usually employ ex-

press wagons to get their business done through other.

intermediaries, the labor leaders at the beginning of
this week publicly threatened a general strike in city
transportation, They began to call out drivers of
taxicabs; to forbid the wagons of department <toiec

which the express companies do not own, to be used
by their private owners. The whole situation pointed
towards that reckless flouting of the common decencies
of orderly business life which have in the past been the
most offensive attribute of the larger 'abor demon-

strat.ons.

It wae high time that the city authorities should
nte ane tor the stage had been reached where the
situation of itself demanded that representatives of
the general pubhc should protect the interests of that
public. This ie not the general pubnc s quarrel; yet
they are the prmmpa.l sufferers, and, in New York at
any rate, they are suﬁ'ermg,not because the New York
unions are standing in defence of some vital principle
of labor, but because thosc unions wish to make trouble
enough to furce employers in another State to yield

" to laborers’ demands.. We are strongly of the opinion

that no government in full recognition of its duties
and opportumtles could refuse to take a hand under
ciicumstances of the sort.

The threat of - gencral strike, such as has been
mede this week, amounts, we are well aware, to con-
fession of weakuess and of approaching failure. It
always h;is tha.t meaning in labor demonstrations, and
this 1s 80 because!buch a threat calls forth inevitably the

people’s demand for intervention through the arm of

gov ernmvgnt\ N&where has this principle been more

surely d Ufonsuat,ed than in the reeent French rall-
way. stn

Lhcrefor
strikers

e h)u

hitized for FRASER

{ :Briand, 'the Prime’ Minister, took office
asy a! meinber of ithe Socxahs}. Party, and he qeems,w'
to.havk Beén 0enerally reckoned on by the |
pa}.lnzer ‘What: he showed, however;-
when the reai emergenay came of a Wholly |nexcusable'

tying-up of the country s transportatlon 1ndustrv, was -
instant recognition of the fact that, no matter what
general theory of government public officers may -
maintain, they are charged as public men with distinct
responsibilities, foremost among which is the assertion
of the true public interests and the protection of the
publi¢ safety. ;

The case of Premier Briand has in itself been more
impressive even than the similar incident of Clemenceau
a few years ago in the case of the great coal strike in
the Northwest of France. Clemenceau also was a
radical; but he, too, when the strikers began to riot,
unhesitatingly sent the troops to put down the demon- -
stration. In the case of the recent French railway -
strike a fair and proper offer of arbitration had been -
made to the strikers by the Government; but the strike -
on the Northern Railway was ordered nevertheless and -
without notice to the Government. Briand warned
the labor leaders, personally and publicly, that the
movement under such circumstances was not a strike,
but a crime, and when their obstruction to trans-
portation had progressed so far that even the food

for the cities was blockaded, he took the extreme -

measure of calling out as army reserves, for the legal
period of service, the 30,000 men who had been em-
ployed on the Northern Railway, and, having called
them out, he promptly ordered them to their work
upon the railways. When signs were shown of resist-
ance to this order, he flatly told the malcontents that
resistance was not a labor demonstration but an at-
tempt at revolution, and that they would do well to
obey the Government. . :

In this there was an mterestmg reminder of Mr
Cleveland’s intervention, through assertion of the
right of the Government to have its mail cars carried,
in the Chicago Railway Union strike of 1894. Pre-
cisely as President Cleveland’s vigorous action, from
which even some of his Cabinet had shrunk, was greeted
by instant applause from the country as a whole, so in
the recent case of M. Briand public approval made it- - .
self felt so promptly and overwhelmingly that when
the Chamber of Deputies had to vote on the resolution
whether or not to approve the action of the Cabinet,
party lines were all but obliterated and approval was
voted by 329 to 183.

Last Wednesday came the news from Paris that the
Briand Cabinet had resigned, and for a moment this
was thought to mean reaction in public sentiment.
But it very soon turned out to be the fact that Briand
himself had presented his resignation, not with a view
to yielding to the forces of disorder but for the plainly
avowed purpose of removing fiom his Cabinet one or
two Ministers who, by their open sympathy with the"
union demonstrations, had obstructed the govern--
ment’s policy and embarrassed its efforts in the pubhc_ '
welfare. Briand himself returns to office with a re-
constructed Cabinet—the most, positive and emphatxc
sign of approval which could be granted to the people 8.
representatlves B

The signs of the times are, in our ;udgmen.,t,
no different in New York from what they
have been in Paris. They teach a very .old
Iesson but a lesson whlch cannot in theee days,

.....

controversxes the pubhc welfare m the supreme

-consxderatlon for the Govemment a.nd that disorder,

anarchy or blockadmg of the means of livelihood for '
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mnocent partles cannot be tolerated for a moment by

any responsrble public administration cognizant of
its duties.

THE NEW CHINESE LOAN.
The American bankers who, supported Ly the Gov-
ernment, succeeded in securing the underwriting of a

850 000 OOO loa.n for China, have recerved fewer demon-

stratrons of glatrtude from our own busmeSs mterests
than expressrons of envy from forexgn Powers. The

not generally grasped or inadequately appreclated at
home.
Chmese Empire, after many centuries of somnolence,

has attracted less attention here than throughout Eu-
Recent developments have emphasized the
progress already made in arousing China from her in-
dustnal lethargy, her financial chaos and her pohtlcal
serfdom The loan to be floated by an influential

rope.

syndlcate of Amerrcan bankers, the first transaction
of the | kmd ever negotlated by the Chinese Govern-
ment, is but one step in the Oriental march forward.

The fundamental change in the attitude of the
relgmng farmly towards the political demands of the

people is perhaps more significant than either the

welcoming of private capltal from the United States.

or the decision to hasten the institution of currency
1eform ‘China was promrsed an Imperial Parliament
by the late Dowager Fmpress several years ago, the
body to be formed in 1915 1916 after a preparatory
penod extendmg over nine years. Kven the easy-
going Chinese, accustomed to a lack of haste, protested
that so long a delay was unnecessary and unjust, but
when the Provincial Assemblies memorialized the
Throne the Prince Regent replied that the original pro-
gram could not be altered. The force of public opin-
ion, however, hitherto as impotent in China as it was
untll recently in Russia, has caused the Pekin authori-
ties to modlfy their formerly uncompromising attitude.
This opinion was ‘voiced by the new Senate, consisting
of 200 members, half of whom were appointed by the
Throne, a body desrgned to prepare the way for the
larger legrslatrve chamber to be ushered in five years
from now. The Senate last month adopted an almost
unanimous memorial praying for the establishment of

a popular Parliament at the earliest possrble moment. -
The Viceroys and Governors of provinces gave their
support to the unofficial members of the Senate, and.

the enhghtened classes evinced much earnestress over
the mat ter.
eonslder the memonal, and mstead of a fresh refusal to

modlfy the orlgmal plans there came on Monday last

from Prince Yu Lang, a. member of the Grand Council,

" nation, “from the highest to the lowest,” was agreed
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upon the necessity of the early estabhshmont of a]
This change of front within SIX
months is interpreted as peculiarly suggestlve and the |

general Parliament.

progressive leaders are hopeful that the nine-year
period will be radically reduced. In a comparatively
short time, measured by Oriental standalds, the Chi-

nese Empire will therefore be governed by a consti-
tutionally elected Parhament a change 80 revolutlon-;v
ary that its full slgmﬁcance cannot easrlv be realized
by those who had come to regard the Celestml Empire
as beyond. the pale of modern democratic tendencles 1tli

org/

:e*xecutmg important enterprises.
to attracting outside funds and placing the finances
;of the country upon a sounder basis, an earnest effoit
possrblhtles underlymg this coup de fmance are either 15
system. China to—day suffers from a multiplicity of
,‘c’urrency of wxdely ﬁuctuatmg value.
| doins used in one district are not accepted in other
Jparts of the Emplre and even the tael is govemed toa

Perhaps thrs 1s beoa.use the awakenmg of the.

The. Throne ordered the Grand Councxl to.

”'-__"7
may not be amiss to record here that an Imperial edict
was issued on Thursday commanding all representatives
vdf China abroad to cut off their queues; the cables add
that “the edict is believed to be a forerunner of an-
other order commanding all Chinese to follow suit.”

The industrial development of China is dependent
very largely upon the importation of foreign capital
and the advent of agents capable of planning and
As a preliminary

to be made to introduce a staple decimal currency

Many of the

great extent by the market value of silver. But a8
already stated, the Government is bent upon estab-
shing umforrmtv. and as part of the proposed reform
4 Central Bank controlled by the Government isto be
established. The scheme will involve the purchase of
a large amount of silver, which is to form the basis of
the national coinage. Last week we briefly recorded
the decision to award American bankers a $50,000,000
loan and now it is Jearned that part of the proceeds
will be applied to currency reform, the balance, it is
somewhat vaguely stated, to be used for the deVelop-
ment of industries and the construction of railroads.
Some time ago the $30,000,000 Hankow Railroad
loan was sanctioned, but owing to the dispute that
arose among differevt nations as to how the amount
should be =allotted, and also owing to the opposition
of influential Chmese subjects, the contemplated line
has been delayed. Other railroads, however, are
assured. On Thursday it was arnounced from Lon-
den that “the Chincse Tientsen-Pukow Railway loan
of £1,100,000 offered here was fully subscribed and is
quoted at 149, premium on 1004, the issue price.”

It must not be hastily assumed that China can be
transformed in one year or one decade, or that no diffi-
culties will be encountered by foreign firms who enter
the Celestial Emplre to construct new enterprises or
carry on trade. Nor need it be imagined that the
capital to be supplied by America will prove sufficient
to guarantee the reformation of the currency over so
vast a territory. Oriental prejudices will have to be
delicately handled, the traditions of a thousand years
will obtrude and unfamiliarity with modern methods
will check progress. But when all this has been said,
the encouraging fact remains that the Chinese Gov-
ernment and many of the leading members of ‘the
aristocracy have imbibed the elementary principals
of Western civilization and are alive to the advantages

derivable from their introduction into the Empire.
an announcement, accepted as official, that the entire , ‘

THE NEW RESPONSIBILITIES OF RATE
REGULATING.
The point raised by President Willard of the Balti-

‘fore & Ohio RR. in the rate hearing before the Inter-
Vgtate Commerce Commission, that, as the situation has

shaped itself, the Commission has become charged

with a new duty in respect to railroads, is so striking
and so novel that it deserves more than the casual
‘ention of it we were able to make in our issue of
 Oct. 15. - In substance, the point made by Mr. lelard

is thus: You, membcrs of this Commrssron, have
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taken mto your own handa certain 1mp0rta,nt functlons
heretofore exercised by railroad managers asa part of
their duties; therefore, you must now assume therespon-
gibilities which attach to those functions. Particu-
larly, it has always been among the duties of railroad
managers to see to it that not only was the property
kept in a condition of operative efficiency, but that its
net earnings and the rates which are a part of earnings
were such as would keep the property in good credit.
Now you have taken charge of the rates, and conse-
quently of the net earnings; therefore, you must
also look after the credit.

It is of enormous moment to the whole country to
understand whether this is a just and correct stute-
ment of the situation or whether it is a piece of rhe-
torical exaggeration. The railway men -who have
appeared before the Commission have not, we think,
indulged in rhetoric; yet there is a natural tendency
to emphasize one’s own case, and so it is not incon-
ceivable that one of them might overstate somewhat.
Observe, however, that the treatment of the particular
case in hand by the Commission will not affect the
question whether Mr. Willard is eorrect in saying that
the credit of railroads has been virtually turned over
to the Commission. Permission to make a slight
advance or to advance rates almost ad libitum, or, on
the other hand, a flat refusal to permit any advance,
would certainly lead to important results; but the
question 'whether Mr. Willard is cortect would not be
affected thereby.

Let us take one point as example: the safety of
passenger travel. The man who buys a ticket and
takes his seat for a journey has a well-grounded faith
that his risk is too slight to worry about, but he has
no positive knowledge of the condition of roadbed,

bridges, rails, rolling stock, and the other factors in

which a hundred possible dangers lurk: he trusts
all these matters to the managers. He assumes that

they have made all provision humanly possible—it is
their business and a part of their work. That has been

the situation. But now five or six men, by an obligs-
tion or permission of law, partly laid upon them and
partly sought by themselves, have undertaken to limit
rates. The sufficiency of rates is the precise question
they assume to determine; that is, this sufficiency
they also undertake to guarantee, since whoever
decides anything takes responsibility for consequences.
Suppose—for certainly this is supposable—the rates

are not sufficient? Suppose bridges are not replaced |

quite when they wisely might be; or that rails and
rolling stock are pushed a little beyond the safest limits
of wear; suppose the protective and preventive side
of the multifarious work of a road suffers because the
road does not earn enough, and therefore too many
chances are taken—it follows that public safety is not
cared for as well as heretofore. |

The same reasoning applies to regularity, speed and
certainty of train service, to comfort of passengers,
to _promptness and certainty of freight service. If
the net eammgs do not provide for the safest and most
efficlent service to the public, or if the road is not doing
Well, enough, in respect lo ils present and its prospective
position as a business enterprise, then its credit will as
certainly suffer as the credit of any individual trader.
Mr. Wlllard confined his point to the matter of credit,
lmt the same 1nev1table line of reasoning applies to
every detall of public service.

though they remain in nominal position.

.Aintend‘ed‘ it‘,?‘ :

A professor of political economy in a Western uni-
versity has just contributed to a weekly journal an
article on this rate subject. He admits the case of
the roads, that they are subject to greatly increased
expenses. He writes with evident intent to be just;
but he adduces two offsetting points: first, that the
real cost of service has greatly diminished, because
of the great increase in traffic with almost no increase
in fixed expenses; second, that the roads have probably
suffered less than the general public by rise in prices,
because they are heavy aud influential buyers. The
first proposition the writer pushes altogether too far.
The second one has no force whatever, since whatever
advantage accrues from the scale of purchase is an
advantage that has always been with them. Yet it
suggests one observation: railroads have not one iota
of favor as regards being held to the laws of trading.
Nobkody gives a railroad anything (unless advice), and
if there is any man living who would be generous to a
road in respect to its service to himself, or would not
drive the hardest terms permitted by the market in
trading with a road, such man ought to present him-
self before the Commission on behalf of no increase in’
rates. ‘

Observe, next, that it is outside the mark to say
(or believe) that the Commission will never, in prac-
tice, keep, or order, rates so low as to impair either
public safety and service or railroad credit; whether
this will, or may, happen does not touch the point that
the Commission has taken over the subject of railway
credit, although without intending that. As Mr. Wil-
lard puts it, the Commission becomes virtually the
board of directors, because it takes from the nominal
board some of its most important functions. There
may be a superintendent and a manager and a direc-
tor; but he who superintends and manages and directs
those officers takes responsibility for their duties,
We have
now a right to expect of you (says Mr. Willard) that
you establish, or permit to be established, conditions
under which it will be possible to carry onthe busmess
of railroading successfully in all respects.

Is it possible to dispute the correctness of this pre-
sentation? The power having been assumed, can the
responsibility be avoided?

This real change in the situation has come about
so gradually, and so much without any definite aim to
produce it, that the public do not realize the truth.
Aiming to regulate railroad service so as-to be less
discriminatory and oppressive than it was assumed to
be, the aggressiveness of interference has gone on,
one step at a time, until only the really lesser details
of management are left untouched. Assume, for
the argument, that the control of rates and otherwise
as now held to vest in the Commission, stands unmodi-"
fied by the courts, the country is in the position of
having taken from railroad owners substantially all
except the nominal ownership. This is only one step
short of what is commonly called government owner-
ship. Whether this remainiug step” will, or will not,
be taken, we do not consider; perhaps consideration 'cif
it would be premature. But do the thinking people
of this country realizc at all, as yet, to what a radical
and far-reaching change in the situation they have
been  borne along, " without noticing “the drift
of the process, and " certainly " without  having’
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ﬁASSENG’ER FARES HERE AND IN EUROPE.

Any carefully-made comparison between the cost
and comfort of railway passenger travel in this country
and in Burope is of especial timeliness now that
railways are subjected to such general attack. Com-
fort is obviously so personal a matter that no broad
comparison can be made except between travel
modes which are greatly unlike, as between travel
now and that of a century ago; but cost is a question
reducible to figures. The “Official Railway Guide”
for this month contains the results of observations
by an experienced traveler, giving cost figures for
several thousand miles actually traversed on European
roads (many of them owned and operated by the
respective governments), the routes being between 16
cities with an aggregate population of about 9 millions.
The territory lies within a square of about 600x900
miles, about equaling the part of this country east
of the Mississippi and north of the Ohio.

Sleeping-car fares are much higher in Europe than
here, but they are not considered, the comparison
being restricted to ordinary first-class tickets such
as the average passenger buys in either country.
No “train de luxe” is considered, nor are the much-
reduced eommutation rates in the neighborhood of
American eities and in use abroad in a manner differing
somewhat from our own, yet alike in principle. The
examination also excludes night travel.

‘A tabular presentation is made for each country,
made up of 11 routes for each, these routes having
about the same range of length and footing up about
the same, 2,154 miles in Europe and 2,211 in North
America. The average speed is 30.41 miles per hour in
Europe and 38.62 in North America; the average
fare is $76 55 for the European 2,154 miles, against
$50 45 for the 2,211 American miles. This works
out at-an average of 3.55 cents for the former and
2.28 cents for the latter, but this is only part of the
showing. Here, “large or separately—transported
baggage is free, up to 150 lbs., while in Europe the
rule varies from' a charge for the entire weight to
carrying & small portion free; including, therefore,
the baggage charge in Europe and the optional parlor-
car here, the total becomes $95 97, or 4.5 cents per
mile in Europe, against $60 15, or an average of 2.7
cents per mile in North America. .

Redueing the ealculation for America to the distance
actually traveled in Europe, and including in each
case 168 1bs. baggage, this is the result reached:
first-class travel in Europe, 2,154 miles, at a rate of
30.4 miles per hour, cost $95.97, or 4.46 cents per
mile; in North Amenca the same distance, including
a reserved seat in parlor car, costs $61 56, or about
2.86- cents per mile. This makes the European cost
exceed: the North’American by over 55%; or, using
another form of statement the passenger with his
baggage ‘would pay $2225 for carraige of 500 miles,
in Europe, in 16 hours and 27 mmutes while in Amenca

he eould go the same dlstance in 12 hours and 56
‘Stated in

minutes for $14 30, and in a parlor cat.
still .another form “a first-class ticket in' Europe may

be fairly compared ‘a8 to price and accommodatlons,’

with ‘a first-class in America, plus a parlor-car seat.”
Much' European travel is' second “or third-class.
The latter has no parallel ‘here outside of emigrant,

trams and therefore 1s’ not vonsulered The second-'

‘7"‘!,, 3

class involves the same baggage sharge a8 the first-
class. Takmg 2,154 miles as the unit of comparison,
and supposing 168 lbs. ‘baggage to be earried, the
result worked out is a cost of $69 26, or 3.21 cents
per mile, at a rate of 30.4 miles per hour, in Europe in
North Amenea., a cost of $51 86, or 2.41 cents per mile,
at 38.6 miles per hour, in the ordmary car. One: who
goes with only hand baggage pays something less here
than the European second-class and considerably less
than the European first-class. _

This comparison needs little eomment. Incident-
ally, it concurs with other examinations as to the
rather poor success of government ownership in
Europe-as contrasted with results from private owner-
ship in -this country. Accepting these figures as
correct arithmetically and as fair in respect to the
method of comparison, it is a very moderate deduction
that Americans have no just ground for complaint of
passenger fares.

THE BURLINGTON & QUINCY AND ITS
OPERATING RRSULTS. .

Like other large systems, the Chicago Burlmgbon &
Quincy Railroad Co. in its annual report gives evidence
of the trying conditions under which railroad opera-
tions have 1o be carried on at the present time. There
has been such an augmentation in operating cost that
even very large additions to traffie and gross revenues
suffice merely to yield relatively small gains in net,
s i3 true in this instance, while very often there is
an actual loss In net. The resuld in the case of the
Burlington & Quincy is the more noteworthy as it is

one of the oldest railroad properties in the United
States and has always been administered in accord-

ance with sound and progressive ideas, while yet there
has never been any depurture from eonservative
methods.

It should be dlsunetly understood that there is
no lack of growth in traffie. The management of
the Burlington & Quincy, the same as that of other
roads, has always been assiducusly engaged in culti-
vating new business and in addition the wonderfui
expansion of the Western country, in part as the
result of the energy and foresighd of the railroad
officials, hasmade large additions to both the passenger
and the freight traffic and revenues a certainty from
vear to year, except in times of #rade depression
or crop failure. The trouble is wholly. with the rise
in operating cost, brought about by a multitude of
circumstances, such as higher wages, enhaneed prices
for fuel, materials and supplies, together with the
demand of the public for increased facilities, better
accommodations, faster time and a 9tead11y nhprowno .
service in ali directions. The result of all this is

‘e+r11\1noly seen in the report of the Burﬁngton &

Quincy for the year under review. ‘,
The accounts this time are on a somewhat dxfferent
basis from those of previous years, one . ‘minor
controlled road being now excluded from the totals
the Colorado & Southern is another rontrol]ed road
but that has never been included. On this new basm
the avgreqate of the gross revenues hus: advaqced from

'$78,612,629 in 1908-09 to $87,%69, 517 in’ 190940‘

being: an increase of over $9,000 000 but expenseq

‘have moved up in almost equal amount Tising from .
$54,560,998 to $63,010,965, and oonsequently ‘the

mcreaﬁe m net ha« been only bom 324 051 681 to, |
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$24.858,552. But even this small gain in net has
not been retained.  The deficit from outside operations
was incrcased slightly,and in addition the taxes, as
with other roads, made a noteworthy jump, running
up from $2,517,017 to $2,970,736. In the final net
the increase for the twelve months was only $347,326.
In other words, a gain of over 914 million dollars in
gross yielded only one-third of a million dollars
addition to net. _

The company’s requirements for interest on its
funded debt, and for rents, &c., mcreased roughly a
million dollars, and had it not been for a gain of about
114 million dollars in the income from investments
and other sources, the income showing for the twelve
months would actually have been poorer than for the
year preceding, notwithstanding the great increase in

business done and in the volume of transportation.

service rendered. As it is, the surplus above the 89
dividends paid on Burlington & Quincy stock is
$4,441 618, as.against a surplus of $3,503,952 for the
twelve months preceding; $3.329,006 of the amount
was applied in paying for betterments, against $2,-
237,080 applied in the previous year, leaving a balance
of $1,112,611 for 1909-10, against a similar balance in
1908-09 of $1,266,871.

The $3,329,006 of surplus income applied in the
making of betterments is not large, considering the
size of the Burlington & Quincy system, which com-
prises over 9,000 miles of road. The fact that the
appropriation is a million dollars larger than for the
“preceding year is an indication of what disposition
railroad managers make of any improvement in
income or surplus when it comes. It is put right
back into the property, to improve its physical or
financial standing, increases in dividends have latterly
been rare, and the traveling and shipping public gets
the benefit in the fact that an increase in fixed charges
s to that extent avoided. This last would be in-
evitable if payment for the outlays were made through
additions to the outstanding amount of bonds or
stock. As a matter of fact the Burlington & Quincy
did makec some eharges during the year to vapital
account for additions and betterments; in otlier words,
besides the $3,329,006 charged to income for additions
and betterments, $2,46%,951 was charged to road and
equipment. The sum of $3,189,235 was also spent
for new lines and extensions, making the total new
rapital outlays for the year $5,658,186 in addition to
the %3,329 006 t%kcn from earnings to pay for better-
ments.

It should be observed that the €8,449,967 increase in
expenses in the late year was pretty well distributed
among the different groups of cxpenditures. For
maintenance of way and structures $2,738,688 more
- was spent than in the year preceding; for maintenance
of equipment the addition was $1,690, 750, making

axtogethnr an’ mcrcabe on mamtenance account of

$4,429, 138 At the same time, the transportation
expendltures ran up $3,785 ,322, the traffic expenses
were increased $78.091 and the gcneral expenses $157 -
116, making altogcther an addition under thesc three
heads of $4,020,529, as _against the increase of $1,-
429,438 in the maintena: uee e\pendltures

This rise in ppmaﬂng expenses in the late year
possesses wdditional significance because in the case

of this propeltv a.ugmentmo' expenses have been such |

a feature of Hs Feturns in so many of the preceding

litized for FRASER

fidence, that in 1907-08,

years. It is impossible to make exact comparisons with
the earlier years, in part because, as already stated,
one minor controlled road is now excluded from
the totals, but mainly because the Inter-State Com-
merce Commission has heen enforcing new sccounting
methods in the more recent years, and this involves
greater or smaller changes in both the revenues and
the expenditures. A fairly reliable indication, how-
ever, can be furnished of the way expenditures kept
mounting up long before the advent of vhe latest fiscal
year, the report of which we are now reviewing. In
the year immediatelv prccediuq, wher all the roads in
the coun‘rry were economizing, there had been some
slight saving in the expenses. According to the old
method of compiling the figures, grossearnings in that
year were added to in amount of $955,294, while
expenses were curtailed in the sum of $637,465, thus
producing a gain in net of $1,592,759. The comparison
here is on the new basis of accounting ordersd by the
Inter-State Commerce Commission, though the figures
are on a somewhat different mileage than for 1909-10.
For preceding years no figures are available on this
new basis, which renders comparisons with these
earlier years, made in accordance with a different
system of ciassifieation, both for revenues and ex-
penses, extremely difficult, as already peinted out.
It may be affirmed, though, with considerable con-
in face of a loss of about
314 million dollars in gross earnings, expenses in the
aggregate (not counting the . ‘“‘general” expenses in
which the changes in elassification chiefly came in)
remained substantially the same as in the year before,
indicating that very little saving took place or could
be effected. : '

Prior t0.1907-08 no fact was more prominent than
the tremendous increase in expenditures. Thus in
1906-07, with a gain in gross earnings (on the old
basis of accounting) of no leéss than $8,326,5%0, the
addition to net was no more than $885,235, of which,
morcover, increased taxes consumed $793,910, leaving
the actual improvement in net earnings for that year
as the result of the $8,326,580 addition to gross only
891,325, In the year before (1905-06) an increase
of $8,173,625 in gross was attended by an actual loss in
net of £1,059,6%4, an this loss was raised still further
to $1,234,574 by the faet that the company was
obliged to pay out $174,890 more for taxes. In other
words, for these two eatlicr years combined the
result was that an addition of $16,500,205 to gross.
earnings left net income above expenses and. !a\os
smaller by $1,143,2.49. :

Altogother we have here a record of rising, e\pcn(' _
tules long continued, that appears to have few equals
among American xoads though in. the history of.
recent years higher opelatmg, costs have been. such. a
conspicuous feature. It is suagestcd that the Binling-
ton has always been very liberal in its maintcnance
outlays and repa.n work, heyond most gther. roads

.dlstmgulshed in that regard. Doubtless there iz a

substratum of truth in the st atement, and yet .the.
fact that even in years of dcpressmn there has:leen.
little .or 1o contraction in the expenditures would

seem to afford ‘warraot for the belief that, Lm'tdllment -y

has not been found .an easy task or. else has hocna

considered inexpedient and. inadv lsable. Dert padied
The growth i operating cost has occurred m faoe!,

of the development of marked operating efficiency,
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For instance, in previous annual reviews we have
given a little tabular statement which showed great
‘expansion in the freight traffic of the system coincident
with an actual reduction in train-mileage. In other
words, it was found that the number of tons of freight
moved one mile had increased from 3,350,000,000 in
1900-01 to 6,682,388,326 in 1908-09; but the number
of miles run by the freight, trains to haul this doubled
volume of tonnage in 1908-09 was only 17,491,315
miles, as against 19,168,750 miles in 1900-01, the
average train-load having in the mean time increase
from 180 tous to 387 tons.
reduction again in the train-load. but there is nothing
to indicate that the decrease possesses any signifi-
carce.
because in several particulars the figures are now on
a different basis.

Another point deserves. consideration. It seems to
us that since the Burlington & Quincy in 1901 came
under the joint control of the Great Northern snd the
Northern Pacific (these together owning $107,613,500
out of the $110,839,100 of outstanding stock), the
character of the freight traffic of the system has
undergone considerable change. Apparently there is
now a larger proportion of the lower classes of freight,
those bearing the smallest rates and yielding the least
margin of profit. It 1s, at all events, true that there
has been a very noteworthy decline in the average
rate received during the last eight years, this decline
having continued even during the late year. In
1909-10 the company realized an average of 7.83 mills
per ton per mile, against 7.89 mills in 1908-09. This
is not a very laige shrinkage in itself, but going back
we find that as recently as 1901-02 the average stood
at 8.96 mills per ton-mile. Doubtless, this falling
off in rates, indicating a smaller percentage of the
profitable classes of traffic, has played its part—along
with the rise in wages and the higher prices of supplies
and materials—in advancing operating cost on the
Burlington & Quincy.

MR. RHETT'S PLAN FOR BANK NOTE ISSUES.

In our Bankers Convention Section of October 15, devoted
to a report of the proceedings of the Convention at Los
Angeles of the American Bankers’ Association, we published
the remarks made by R. G. Rhett, President of the People’s
National Bank of Charleston, S. C., on the subject of “A
Southern Banker’s View of the Currency Question,” as
furnished by the official stenographer of the Association.
We have been asked to give also the detailed plan which
Mr. Rhett has worked out, embodying his ideas, and which
he presented to the Convention, but did not read because
of the lateness of the hour. We accordingly print it here-
with. We do this the more readily as the remarks made
by Mr. Rhett before the Convention were extemporaneous
and the stenographer in taking down what was said was
evidently not very successful in getting all parts of the
address in intelligible shape.

A BILL TO ESTABLISH A NATIONAL BANK-NOTE CURRENCY
SYSTEM, : '

Sectlon 1. On January 1 19__ the limit of the bond-secured currency
of every national bank shall be 50% of 1ts capltal stock, and this 1imit
shaue;)e reduced by 5% of the capital stock each year thereafter, until
retired.

Sectlon 2. Any national bank having a capital of at least $250,000
and a surplus of 20% may become a Bank of Issue, and during 19— order
currency from its Sub-Treasury to an amount not exceeding 50% of its

capital, upon depositing with the United States Treasurer 2%% of its |

capltal and with sald Sub-Treasury an amount of gold, gold coin or United
States gold certificates equal to 20% of the currency ordered, which 20%

of currency outstanding and uncanceled shall be maintained with the .

sald Sub-Treasury as a currency reserve. FEach year the amount of this

currency may be increased 5% of the capital stock of the bank, to take

the place of the same amount of retired bond-secured currency, upon the

conditions herein prescribed. This currency shall be issued In fives, tens -

and twenties, as desired by the bank.

Section 3., In addition to the currency herelnabove provided, every
Bgnk of Issue shall have the right to take-out a further amount of currency,

In 1910 therc was a slight

Comparison of the train-mileage is not possible

sy,
—

to thejextent ofi50%%ofjits capltal; provided, that the gold reserve to be
maintalned with its Sub-Treasury shall be 50% for the first half thereof
and .66 2-3%on all In excess of this half,

Sectlon 4. Every Bank of Issue shall pay semi-annually on January 1st
and July 1st a tax of 1 per cent on the average amount of this currency In
circulation (not counting that In its own vaults or possession) during the
previous six months, less the average gold reserve maintained by sald
bank with the Sub-Treasury of its district, In excess of 20% of 1t8 currency
outstanding and uncanceled and less the average gold reserve with the

‘United States Treasurer, In excess of 5% of its average circulation; and

also a tax of 3% on the average deficlency In this gold reserve during sald
perlod. Excess shall not offset deficlency. Each shall be computed
separately.

Sectlon 5. - Should the Presldent and his Cabinet concur in deeming
the emergency sufficlent, they may authorize the i1ssue of a still further
amount of currency, not exceeding 50% of the capital of each Bank of
Issue, agalnst which a gold reserve may be dispensed with and assets of
the sald banks substituted therefor, but these assets must, in the judg-
ment of the Deputy Comptroller of the District, exceed In value by 33 1-3%
the currency issued. The tax upon this currency shall be at the rate of
2% per annum, but its circulation shall be limited to 90 days from the
date of authorization, after which period the tax shall be at the rate of
10% per annum until retired.

Section 6. The notes of a Bank of Issue shall have a prior lien upon its
assets until the Primary Guaranty Fund hereinafter provided shall reach
3% of the aggregate capltal of all Banks of Issue, and shall draw 5%
interest from the day of presentation at the place of payment, if then
unpald, until the Sub-Treasurer shall publish notice of a readiness to
redeem them. It shall be the duty of the Sub-Treasurer In charge of such
Sub-Treasury to stamp upon each note the date of such presentation
whenever it be not paild. .

Sectlon 7. No bank shall be permitted to take out or keep out any
currency hereln provided, until and unless it shall have in circulation 1ts
bond-secured currency to the full 1imit herein prescribed.

Section 8. Every note Issued under this Act shall bear upon its face
the following inscription: . )

‘“This note 1s guaranteed by the National Banks of Issue of the United
States of America, and is redeemable In gold—25.8 ounces, 9-10 fine to the
dollar—at United States Sub-Treasury No. _.. '

Section 9. The currency hereln provided shall be received by all national
banks at par, and by the Government for all dues, except duties on imports.

Section 10. Each Bank of Issue shall pay in gold into the United States
Treasury 2} % of Its capital, which shall be increased by % % each year
until the total shall reach 5% of its capital. The gold shall constitute a
portion of the guaranty fund for the protection of the currency provided
herein. - Whenever this fund shall be depleted by more than 1% of the
aggregate capital of all Banks of Issue, then each Bank of Issue shall be
assessed proportionately by the Comptroller the amount necessary to keep
it Intact, in the following manner: '

As soon as 1ts impalrment shall have reached 1% of the sald aggregate
‘capital, the Comptroller shall assess each Bank of Issue 1% of Its average
circulation for the previous twelve months, and so on. At the end of
every calendar year he shall make an exact adjustment by assessment, to
meet any deficiency, or by distribution of any surplus: Provided, however,
that no greater amount than 5% of the circulation may be assessed in any
one calendar year.

Section 11. Sub-Treasuries shall be established by the Secretary of
the Treasury In as many Treasury districts as may be necessary to bring .
every Natlonal Bank of Issue within less than twenty-four hours, by matl,
of at least one Sub-Treasury, and each Sub-Treasury District shall be
numbered. Each Bank of Issue shall select its Sub-Treasury with the
approval of the Comptroller of the Currency, and may change with his
approval. ' '

Section 12. Each Sub-Treasury shall keep on hand at all times cur-:
rency of every Bank of Issue in its District, to an amount not less than the
capltal stock of said bank. ,

Section 13. Every Sub-Treasury shall also constitute a ourrency
clearing-house, and shall transmit dailly to each Bank of Issie In its district
all of sald bank’'s currency recelved by it from other banks or Sub-Treas-
uries, unless otherwise provided herein, or otherwise directed by the bank
itself, debiting said bank’'s gold reserve with the amount transmitted,

. and 1t shall credit sald gold reserve with all the currency of other Banks

of Issue whioh may be received from sald bank. It shall also exchange
dally with every other Sub-Treasury the currency of their respective
districts. Every Sub-Treasury shall redeem upon demand the notes of
every bank in its district, In gold coln or gold certificates to the extent of
the gold reserve of the bank and the guarantee fund with the United
States Treasurer provided herein, for the maintenance of which in strict
compliance herewith the Government pledges its full faith. The balance
to the credit of any Bank of Issue with its Sub-Treasury, In excess of the
reserves herein required, may be counted as part of 1ts deposit reserve.

Section 14. Whenever the gold reserve of any Bank of Issue with its
Sub-Treasury shall fall below 50% of that herelnabove provided, no more
currency of sald bank shall be transmitted it until its full reserve shall
have been restored, and, if not restored within 30 days, it may be suspended
by the Comptroller at his discretion. If the default shall continue sixty
days, or if the deficlency shall fall below 30% of the required amount, and
so continue ten days, it shall be suspended and liquidated or reorganized
by the Comptioller. ;

Section 15. The Post Office Department shall furnish every Natlional -
Bank of Issue In time for use an envelope of suitable size and good texture,
corresponding to each day in the year. These envelopes shall have printed
upon them the day of the month, and the words, ‘‘Currency for Sub-
Treasury No. -.."” A llke number of envelopes, similarly stamped shal
be furnished the Sub-Treasuries hereln established. These “envelopes:
shall be exchanged each day between the National Banks of Issue and the
Sub-Treasuries, whether there are any bills for transmission or not. The
envelope from the Sub-Treasury shall always contaln a statement of the
bank’s balance with it, and that from the bank a statement of its own
bills on hand. These envelopes must be dellvered and recelved by some
designated agent or agents of the banks and Sub-Treasuries to the Post-
master or his designated agent, and receipts given for each dellvery. FEach
envelope malled by a Bank of Issue shall have the name of the bank written
or stamped upon 1t. It shall be the duty of every Postmaster of a city or
town in which a Natlonal Bank of Issue or Sub-Treasury is located, to
keep a dally record of these envelopes, and to report to the Department
promptly any fallure to recelve or dellver one of them day.by day from
and to each National Bank of Issue in his city or town. . No postage or
registry charge will be required on these exchanges. Any misstatement
made In these exchanges shall be punishable by a fine of not more than
$5,000 or imprisonment not longer than one year. ‘

Section 16. . The Comptroller shall insure all moneys transmitted to.
and from the Sub-Treasuries for the benefit of the Banks of Issue, and charge
each with its proportionate expense as determlinedjby .1ts.bills in course o £
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transmission. These amounts shall: be charged up monthlyfagainst each |

bank’s gold reserve with the Sub-Treasury of its District.

Section 17. Out of the tax colléctions provided In Sectlons 4 and 5,
there shall be set aside 25% thereof, to be known as the **Primary Guaranty
Fund;’’ to be primarlly liable for any loss incurred through the notes issued
hereunder, and to be accumulated and held In trust, not only for the
redemption of the sald bank notes, but for the guaranty and payment of
depositors of Banks of Issue, whose deposits draw no Interest, under the
following conditions, to-wit: for the redemption of the notes of the Banks
of Issue exclusively, up to an amount equal to 3% of the aggregate capital
of the sald banks, and as to all amounts In excess thereof, for the redemption
jolntly of both the notes and deposits, which draw no Interest, and sub-
Ject to draft for elther purpose without preference; provided, however,
that the guaranty of deposits shall not go into effect until the fund shalj
reach 5% of the aggregate capital of sald Banks of Issue at the time.

Sectlon 18. . Any Bank of Issue may cease to be such and withdraw
after ninety days’ notice of an intention of so doing, given in writing to
the Comptroller of the Currency, and the payment of all obligations which
shall have accrued up to the date of withdrawal. In that event It shall be
entitled to a return of the 5% guaranty fund deposited with the Treasurer.

Section 19. All Banks of Issue may become Reserve Banks with the
same privileges and upon the same restrictions as banks in reserve cities,
upon filing with the Comptroller a notice to that effect.

Section 20. Any Bank of Issue recelving on deposit more than elght
times its pald-up capltal shall pay the United States Treasurer Interest
on such excess at the rate of 4% per annum. Provided that an application
for Increase of capltal, which Increase is actually made withinninety days,
shall relleve any bank from this tax from the date of its receipt by the
Comptroller and to the extent of the Increase. Any receipts from this

-sectlon shall be added to the fund provided in Section 17.

Sectlon 21. .. Every National Bank of Issue shall be examined not less
than three times during each calendar year and the examiner shall include
with his report a certificate to the eflect that he has examined into the
value of the assets of the Bank of Issue, and that to the best of his knowl-
edge and bellef its capital Is Intact. Each examiner shall be pald by the
Government, and shall receive no compensation of any kind from any
National Bank of Issue or its officlals. No bank examiner shall be per-
mitted to examine any bank twice in succession.

Sectlon 22. Whenever any bank examiner shall report that the capita
stock of a Bank of Issue Is, In his judgment, impaired, he shall state In said
report specifically the items which in his judgment cause such Impairment.
A copy of this shall at once be furnished to said bank, and 1t shall at the
same time be requlred, within ten days, to appear before the Deputy
Comptroller In charge of the district to which sald bank belongs, either to
‘satisfy him that the examiner Is mistaken or to glve satlsfactory assurance
that the capital will be made whole within such time, not exceeding sixty
days thereafter, as the sald Deputy Comptroller may determine.

Sectlon 23. In the event of the suspension or the fallure of any Bank
of Issue, 1t shall be the duty of the Deputy Comptroller to make an examina~-
tion of all reports filed by the bank examiners during the year previous
thereto and In the event he shall find that through the incompetency,
neglect, or dellberate act of any bank examiner, an impairment of its
capital existing at the time of the examination was not disclosed to the
Deputy Comptroller, then such bank examiner shall be discharged, and he
shall not be re-employed In any Government or Natlonal Bank service.

Section 24. The Treasurer of the United States shall redeem any 2%
bond of the Government, presented as hereinbelow described, after January
119... 88 .cau.. Provided, that these redemptions shall only be made
on January 1st and July 1st in each year and also that notice of not less
than sixty days be glven the Treasurer, in writing, of an Intention to
ask redemption, together with a deposit of the bonds, or of security for
thelr production to an amount not less than 5% of the bonds to be re-
deemed.

Section 25. All Treasury notes and United States nctes shall be con-
verted into gold certificates or retired as rapidly as practicable, not exeed-
Ing ten years from the passage of this Act, and until retired thegold reserve
agalnst them shall be preserved at the present ratio.

- Section 26. The Secretary of the Treasury Is hereby authorized to Issue
and sell as many bonds as he. may find necessary to make the redemptions
provided In the last two sectlons; sald bond not to bear a greater rate of
Interest than 3% nor to run for a longer period than thirty years.

Sectlon 27. . All fractional silver shall be colned from the silver dollars
now on hand, and the sliver certificates representing such called in. Silver
certificates shall be Issued In ones and twos, to as great an extent as practic-
able. ) : :

Sectlon 28. 1In the event of the Government becoming Involved in war,
every natlonal bank shall proportionately be obliged to take at par, bonds
of the Unlted States, bearing Interest at 2 4%, not exceeding the difference
between what they are at the time holding agalnst currency and 50% of
thelr capltal stocks; and they may issue currency against these additionaj
bonds In the same manner they now issue It agalnst Government 2%
bonds and upon the same terms. This currency shall be retired In ten
equal Installments, beginning with the year after the war closes, and the
Government shall redeem the bonds at such times at par.

Sectlon 29. All of the 5% Guaranty Fund must be held In gold bars
or coln, but the Secretary of the Treasury shall establish a Bureau for the
purchase of forelgn prime biils of exchange and shall invest and keep In-
vested the reserve revenue provided in Sections 17 and 20, In such forelgn
bills of exchange, untll such times as the gold may be needed for the re-
demption of currency or other emergency. The expense of employing an

~agent or agents and of maintalning agencles for this purpose shall be

deducted from the interest recelved on the bills of exchange of the ‘Primary
Guaranty Fund,” to the extent to which it may go.

Sectlon 30. It shall. be the duty of the United States Treasurer to
distribute the funds of the Government as nearly as practicable amongst
the Banks of Issue in proportion to the busliness done by the Government in
the territory tributary to them. Provided, however, they shall keep with
the sald Bureau.of the Secretary of the Treasury acceptable prime foreign
bills of exchange to cover the average deposits, or the Bureau will purchase
without expense but ‘at the bank's risk such bills and provided also they
will pay 1% ‘on average balances. Provided further, that whenever the
conditions of the country, In the opinion of the Secretary of the Treasury,
warrant 1t, he may suspend this requirement and permit or requlre the
substitution of other assets of the sald banks for a period not longer than
8lx months. This shall not be repeated at shorter Intervals than one year.
Provided, further, that no reserve shall be carried agalinst these Government
funds while secured by forelgn prime bills of exchange. Provided also,
that when the deposits exceed one hundred milllon dollars, this provision
may not  apply to the. excess at. the discretion of the Secretary:of the
Treasury. ' ’

Sectlon 31. The United States Treasurer shall report each quarter the
average deposlt carrled by the Government with each depository; also the
total amount. of \business done through each depository. He shall mail
these to each St_am}to;.ahd_ Member of Congress and to each depository.
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ITEMS ABOUT BANKS, BANKERS AND TRUST 00'S.

—The publi¢ sales of bank stocks this week ‘aggregate 624
shares and were all made at the Stock Exchange. No trust
company stocks were sold. Transactions in stock of the
Fourth National Bank reach a total of 487 shares, the price
advancing from 188 to 191. Stock of the National Bank
of Commerce, Corn Exchange Bank and National Park
Bank were also dealt in ‘at higher prices, the advances
ranging from 2 to 314 points. The table below, given in
our usual form, shows the actual sales of New York City

 bank stocks made during the week at the Stock Exchange.
 Extensive tables showing the bid and asked quotations,
 deposits, surplus, &c., of banks and trust companies in

all important cities in the United States are published
monthly in the “Bank and Quotation” Section, the November
issue of which accompanies to-day’s “Chronicle.” Bid and
asked quotations for all New York City bank and trust
company stocks are also published weekly in another depart-

ment of the paper, and will be found to-dayon pages 1229
and 1230. '

Shares. BANKS—New York. Low. High. Close. Last previous sale.
92 Commerce, Nat. Bank of._._ 200 20234 2023 Oct. 1910— 200
10 Corn Exchange Bank._____ -- 315 315 3815 Oct. 1910— 311 %

487 Fourth National Bank______ 188 191 191  Oct. 1910— 187
35 Park Bank, National_______ 362 -352 352 Oct. 1910— 350

—An Imperial edict is reported to have been issued at
Peking, China,on Oct. 29, authorizing the proposed loan of
$50,000,000 to the Chinese Government by the local group
of bankers to which we alluded in our issue of Saturday last.

- —There have been no new developments during the past
two weeks in the cotton-bill-of-lading controversy between
the European and American bankers, and the impression
prevails generally that there is little probability of a re-
newal of the discussion. No settlement is thought likely,
either through the organization of a guaranty company or
the giving of a guaranty by the surety companies of this
city. The London “Economist” in a recent issue stated
that no agreement could be formulated without the consent
of the Liverpool Cotton Association, and that this body
is at present almost unanimously opposed to anything
which might advance the price of cotton in Lancashire.

—Operations at the New Orleans Mint have been sus-

-pended for the present, and all the gold bullion there is being

transferred to Philadelphia. Director of the Mint George
E. Roberts is quoted as stating that there is not work enough
to keep all the mints in operation, and it is with difficulty
that three of them are kept going. '

—A revival of the practice of quoting bid and asked prices
for inactive stocks on the tape in the interval between sales
was instituted by the New York Stock Exchange on Wednes-
day, in order to furnish intending sellers of such stocks with
a better market and prevent extreme fluctuations. The
action was caused by a 10-point drop on a single sale of 100
shares of stock of the Cleveland Cincinnati Chicago & St.
Louis Ry., which occurred on Tuesday, the price having
declined from 71, the close on Monday, to 61 on Tuesday
morning. In the sale immediately following the latter
there was a return to 69 (in the sale of 100 shares), this being
succeeded by another sale of 100 shares at 68, 100 shares
at 69, 200 at 70 and an odd lot at 67. The closing price, at
70, was one point lower than Monday’s close. An explana-
tion of the break, made by William G. McKinley, of John
Wallace & Co., the specialist in the stock, appeared in the
New York “Times” of the 2d, and we quote from the latter
as follows: ; '

He [Mr. McKinley] said that he received an order to sell 100 shares at
about 10:30 and reported that the only bid was at 60, tgn points below the
price at which an odd lot had sold and eleven points below Monday'’s close.
He refused to execute the order at the price and asked his client, who was
another broker on the floor, to wait. He then made a canvass, he explained,
of the brokers who usually deal in the stocks of the Vanderbilt roads,; and
could not get a better price. At about 11:30 his client came back and again
told him to sell the stock at the bid price.

“I told him I'd.give 61 for it myself,” Mr. McKinley said, ‘“‘and he then
told me that he himself had an order to buy 100 at 61: I told him he'd
better sell it to himself, and that’s what he did.”” The whole transaction
was perfectly open, Mr. McKinley said, and any one might have had the
stock at 61. ’

By sending bid and asked prices over the tape in the inter-
val between sales it is hoped to avoid such erratic fluctuas
tions. :

—The petition of the national banks of Kansas for &
review of the case involving the question of the constitus
tionality of the deposit-guaranty law of that State -as far
as the national institutions are concerned 5 was dismijssed
by the United States Supreme Court on Oct. 25. The
proceedings -had been brought-by the Abilene (Kan.) .Na~

"tional Bank on behalf of the national. banks of Kgnsas
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and last December an injunction restraining the State officials
from enforcing the law was granted by Judge J. C. Pollock
of the United States Circuit Court. This injunction was
vacated in a’ decision handed down by Judge William C.
Hook of the United States Circuit Court of Appeals at
St. Paul, Minn., on May 20 1910, and the case was thereupon
taken to the Supreme Court of the United States, with the
result stated above. There is still another action pending
before the Supreme Court involving the Kansas law as far
as the Kansas State banks are concerned (this case having
been brought by the Assaria State Bank of Assaria, Kan.), in
addition to actions bearing on the constitutionality of the
Oklahoma and Nebraska guaranty laws. The dismissal of
the petition of the Kansas national banks, we learn from
the Topeka ‘‘Capital,” was without an opinion by the
Court, although from the nature of the three cases, that
paper states, it is understood that the action was taken with
a view to facnhtatmg the proceedings. That they may all be
heard at one time, the Court consolidated the Kansas and
Nebraska cases on the 25th ult., and advanced them for
hearing with the Oklahoma case, which had precedence on
the docket, having been filed last year.

* —The National Monetary Commission will meet on Nov. 10
for the first time in several months. The session will be
held in New York at the Hotel Plaza, and it will precede the
national conference on the monetary situation scheduled for
Nov. 11 and 12 at Columbia University, in connection with
the thirteenth annual meeting of the Academy of Political
Science of New York. Gov. White on the 28th ult. an-
nounced the appointment of the following delegates to repre-
sent New York State. at the conference: Nicholas Murray
Butler, President of Columbia University; William Berri of
Brooklyn; Edward B. Vreeland of Salamanca, N. Y.; O. H.
Cheney, State Superintendent of Banks; Alexander D.
Noyes of the “New York Evening Post”’; Leonard H. Groes-
beck, Cashier of the Salt Springs National Bank of Syracuse,
and James H. Perkins, Vice-President of the National Com-
mercial Bank of Albany. At the meeting of the New York
Chamber of Commerce on Thursday a resolution was adopted
authorizing the President to appoint three delegates to
represent the Chamber at the conference. '

—Nine currency associations are reported as having been
actually organized and approved by the Treasury Depart-
ment up to Oct. 31, in an announcement made by the Secre-
tary of the Treasury on that date. These are Washington,
Boston, New York, Philadelphia, Louisiana (with headquar-
tersat New Orleane;, Georgia (with headquarters at Atlanta),
Chicago, Twin Cities (with headquarters at St. Paul) and
St. Louis. It is also stated that three other cities, namely,
Baltimore, Detroit and Albany, have completed their organ-
ization but have not yet sent their papers to the Treasury De-
partment, while three more—Cincinnati, Coluinbus and
Cleveland—have made application to orgauize.

—A, Barton Hepburn, President of the Chase National
Bank of this city, was unanimously elected President of the
New York Chamber of Commerce on Thursday, succeeding
the late J. Edward Simmons. James G. Cannon, President
of the Fourth National Bank, was elected a member of the
Board of Trustees to serve until 1911, and Charles A. Peabody
was elected a member of the Committee on Insurance to
serve until 1913. )

—A statement bearing on the condition of the Charing
Cross Bank of Lendon, which closed its doors on Oct. 18, was
submitted to. the depositors on Nov. 1. The Chairman
announced that, so far as could be ascertained, the liabilities
were £2,500,000, or about $12,500,000, and the assets
£708,000, or about $3,540,000. The latter, it is stated, does

not include £1,250,000 which had been advanced by Alfred }

Carpenter, owner of the bank, to the Atlantic Quebec &
Western Ry. The value of these securities is said to be
doubtful, and it is further stated that it may be necessary for
the credlto_rs to raise a fund to complete the railway in order
that the asset may not be lost.

—James Jourdau, President of the Brooklyn Union Gas
Co. and a director in several banking institutions, died on
the 1st inst. ' Gen. Jourdan was a member of the dnectorate

of the People’s Trust Co. of Brooklyn, the Mechanics’ Bank of
Brooklyn and the Mechanics’ & Metals’ National Bank of |

Exposition. .
| vocating the passage of a° ‘law by Congress permxttmcr na-

Manhattan ‘and was 1dentlﬁed with numerous commermal
mt.erests He was seventy-nine years old.

—James A, Webb, a Vnce-Presxdent of the Momstown‘;

'.l‘rust Co..of Morristown N.J., and a dxrector of the. Morns—. I s
‘was authorized to"vrejuvgnate and rewse the‘capsututnon

fof the assocxatxon “"The appofntment of " cou&m&lee pf ﬁve

,Deposnt Oo., died . suddenly of ‘heart . dlsea,se on,.
¢ was elghty years of age Jaa s e U e p
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—Edward A. Durant, President of the failed grain house
of Durant & Elmore of Albany, N. Y., was acquitted on
Oct. 28 of the charge of grand larceny in the first degree, on
which he was indicted in June, following the failure of the
concern through the alleged irregular use of bills of lading.
Mr. Durant had been indicted jointly with Gibson Oliver,
Treasurer of the company, and was charged with obtaining
$35,807 from the National Commercial Bank of Albany on
false bills of lading. At his own request, Mr. Durant was
tried individually. The verdict for acquittal was rendered
on the advice of County Judge Addington, who declared the
case to be absolutely devoid of evidence that the defendant
knew anything about the manipulation of the bills of lading
or their improper use. Treasurer Oliver, Henry C. Palmer
and William R. Conley, who were also indicted during the
summer on charges growing out of the suspension, which oc-

‘curred in May, will be tried later in the State Supreme Court.

A petition in voluntary bankruptcy was filed by the firm on
the 3d inst. The liabilities are given as $1,041,563, of which
$808,877 are classed as secured and $232,686 as unsecured.
The assets are said to be valued at $16,572. Bankruptcy
proceedings against the Oneonta Milling Co., a subsidiary
of the Durant & Elmore Co., were filed last month.

—J. H. Bronson has been elected President of the Citi-
zens’ National Bank of Waterbury, Conn., succeeding the
late Frederick J. Kingsbury. Mr. Bronson had previously
been Vice-President.

—In its semi-annual dividend payment of Nov. 1 the
Franklin National Bank of Philadelphia places its stock upon
a 169, basis, a distribution of 89 having been made, against
79, heretofore. The latter rate had prevailed since May
1909, when it was raised from 69,, or from 12 to 149,
annually. The bank has a capital of $1,000,000 and surplus
and net profits of $2,711,419. Its aggregate resources
amounted to $35,692,716 on Sept. 1, this being the result
of but ten years of operation, the bank having begun busi:
ness on July 1 1900.

—G. Clymer Brooke was this week elected to the direc-
torate of the Central National Bank of Philadelphia. The
bank has increased its surplus $250,000, making it now
$3,000,000. '

—-Frank H. Moss has been elected a director of the Corn
Exchange National Bank of Philadelphia to succeed the
late Benjamin Githens. The bank declared its regular
semi-annual dividend of 5%, on the 1st inst. and added $50,-
000 to surplus, making the fund $1,450,000. '

—Emil Winter, President of the Workingmen's Savings
Bank & Trust Co. of Allegheny, Pa., who some months ago
pleaded no defence to the charge of bribery in connection
with the naming of his bank as a city depository, was sen-

‘tenced on the 29th ult. to pay a fine of $500 and the costs of

prosecution. The sentence had been deferred, owing to the
ill-health of the defendant, which was also taken into con-
sideration in determining the penalty to be imposed.

—The commercial accounts-of the American Deposit &
Trust Co. of Pittsburgh were recently transferred to the
Bank of Pittsburgh, N. A., and iuts savings accounts were
taken over by the Fidelity Title & Trust Co. . The Awmerican
Deposit & Trust Co. (capital $125,000) was originally the
German-American Savings & Trust Co., under which title it
started business in 1902. In 1905 its name was changed to
the American National Bank, and in 1908 it became the
American Deposit & Trust Co. It now goes into liquidation.

—The fifth and final dividend to the depositors of the
Farmers’ & Merchants’ National Bank of Mt. Pleasant, Pa.,
was declared on October 17. The disbursemeént amounts
to 10.79,, and brings the total payments up to 80.7% on
the proved claims of $531,031, the aggregate distribution
thus equaling $428,635. The nhhtutlon cloqod lts doors on
Oct. 29 1907.

—J. Willard Haley, fonnerly President of the Commerce

& Deposit Bank of Cincinnati, and later its Managing

Director, an office which was reeently dtsooutmued has
resigned as. director of the institution.

—The Illinois Bankers’ Association, at its aunual conven-

 tion held at Cairo on Oct. 26 and 27, declared itself in favor

of New Orleans as the logical place for the Warld's Panama
The association also adopted a resolution ad-

tional. banks to loan ‘money on real’ ‘estate. ‘In still a.nother
resolution passed, the. appointment of a_committee of five

= _,’ LA
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to help advance the work of soil improvement throughout
the State was also directed under a further resolution of the
bankers. ' One of the addresses which attracted particular
attention at the meeting was that of B. F. Harris of the First
National Bank of Champaign, Ill. Mr. Harris adverted to
the question of examination of the national and State banks,
and in the course of his remarks asserted that all but five
of the States make some requirement with regard to examina-
tion of those who go into the banking business or use the term
“bank’ or “banker.” " Illinois, he said, is one of the five that
does not, and the other four are Kentucky, South Carolina,
'Virginia and Vermont. Mr. Harris argued that it should
be the policy of the bankers themselves to direct the proper
safeguards and restrictions rather than to have others do

t for them. E.J. Parker, of the State Savings Loan & Trust
Co. of Quincy, Ill., presented, as Chairman, the report of
the Federal Legislative Committee, which dealt with a refer-
ence to the postal savings bank and the Aldrich-Vreeland
currency bills. Mr. Parker alluded to the fact that under
the latter only national banks are eligible to membership in
the national currency associations—that, although State
banks are members of present clearing-house associations in
commercial centres, no provision is made in the bill for the
use of their assets as a basis for note circulation when emer-
gencies arise. He argued that our clearing-house associa-
tions should be incorporated under Federal law, or the Al-
drich-Vreeland bill should be amended to include State
.banks in the membership of national currency associations,
8o that their combined resources may afford a greater asset
basis and more perfect security for the issue of emergency
currency. Clearing-house associations, Mr. Harris con-
tended, once incorporated under Federal law and with power
to issue an emergency currency, would reduce to a minimum
—or possibly prevent altogether—sudden contraction of
credits and subsequent years of liquidation in business cir-
cles.

—A new Chicago bank is the Michigan Avenue Trust Co.
{capital, $200,000; surplus, $50,000), which opened its doors
for busines« at 2218 Michigan Ave. on Saturday last—October
29. This is the first banking institution to invade this
~particular territory, formerly occupied by fine residences,
but now largely. given over to the automobile trade. The
officers of the new bank are: President, Landon C. Rose;
Vice-President, Daniel J. Schuyler Jr., and Cashier, T. A.
Fitzsimmons. The directors are: H. G. B. Alexander,
H. 8. Black, John T. Emery, R. C. Keller, George Lytton,
Jacob Mortenson, John D. Ross, W. N. Rumely, Henry S.
Wilcox, Mr. Rose and Mr. Schuyler. Previous reference to
the institution was made in our issue of Feb. 19.

—The trustees of the Chicago Clearing-House banks are
reported to have disposed of property at 154 and 156 Wash-
ington Street, which had been turned over by John R. Walsh
Ain settlement of his debt to the banks, incurred with the closing
in 1905 of the three institutions with which he was identified,
namely, the Chicago National Bank, the Equitable Trust
-Co. and the Home Savings Bank. The amount realized in
the sale by the Clearing-House banks is said to be $266,666.
Another recent sale effected by the trustees is that of the
stock ($600,000) of the Bedford Quarry Co. of-Bedford,
Ind., in_which the sum of $750,000 will be realized. The
cash for the latter, it is stated, has not been received as
yet, but. will be in the near future. With the above pay-
-ments, it is reported that the balance of the Walsh claim
‘will be reduced to about $8,000,000.

—A permit for the organization of the State Bank of Lake-
view, Chicago, was issued on the 31st ult. The new insti-
tution is to have a capital of $200,000 and it is reported that
it will take over the business of the North Shore Exchange
‘Bank at 3160 North Clark Street,  George W. McCabe, until
tecently connected with the Commercial National Bank of
-Chatsworth, Ill., is.one of the organizers of the new bank.

—A.. A, Crane has resigned as Vice-President of the North-
‘western National Bank of Minneapolis to become a Vice-
‘President of the First National Bank of that city. Several

National were made at a.meeting of its directors on Oct. 27.
‘Cashier George F. Orde and Assistant. Cashier Donald Mack-
-erchar being also made Vice-Presidents and H. A. Wil-
loughby, Assistant Cashier, being promoted to the office' of
:Cashier..

Wt g

First National is now. as follows: F, M. Prince, President;

C. T, Jafliay, A. A, Crano, George F. Orde and D. Mao
-kerghar, Vico-Presidents; H, A. Willoughby, Cashier; G, A.

Lyon and P. J. Leeman ',"Asé'istaﬁt"caéﬁiersi"' Mr; Crai
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Hopkins, Cashier.

D. Mao-|as tal.”” Bome tifne ago
‘Manager of the' ‘Title’ Guarah

ane has’

been identified with the banking interests of Minneapolis
since 1887, when he became asso ciated with the Flour City
National Bank. Some fifteen years ago he went with the -
National Bank of Commerce as Assistant Cashier, later be-
coming Cashier, and in January 1907 advancing to the office
of Vice-President. Upon the consolidation of the National
Bank of Commerce with the Northwestern National in 1908,
Mr. Crane continued as a Vice-President with the enlarged
Northwestern National. Mr. Orde, one of the other new
Vice-Presidents of the First National, had been Cashier of
the latter since 1905. He had previously been connected
with the Northern Trust Co. of Chicago for ten years,
during nine of which he had served in its cashiership.. Mr.
Mackerchar has been with the First National -for nearly
twenty-five years. Mr. Willoughby, now Cashier, had been
an Assistant Cashier of the bank for about four years.
—The Minnesota Loan & Trust Co. of: Minneapolis has
decided to carry out plans for the organization of a real estate
and insurance department which have been under con-
sideration. since the institution became ‘affiliated with the
Northwestern National Bank of that city last year. The
new department will be under the general supervision of a
committee of directors, In addition to the care of its own
property and that of trust estates, the company will under-
take to list property and sell on commission for its clients, to
collect rents, and otherwise act as caretakers of real estate. -

—A new bank now being formed in Denver, Colo., is to
bear the title of the Hamilton National Bank. Itis to have
a capital of $250,000. The interests concerned in the move-
ment are W. V. Hodges, T. A. Cosgriff, W. H. Kistler, W. J.
Barker, R. J. Bardwell and J. M. Kuykendall. ' :

—The People’s National Bank of Charleston, S. 0., plans
to increase its capital from $300,000 to $500,000. A meet-
ing of the stockholders will be held on Nov. 29 to pass on
the question. -With the proposed increase the bank will
have a larger capital than any other financial institution in
the city. R. G. Rhett, Mayor of Charleston, is President
of the People’s National, E. H. Sparkman, Vice-President,
and E. P. Grice, Cashier.. -~~~ - . .00 s

—The First National Bank of Birmingham, Ala., which
already has combined capital, surplus and profits of nearly
$2,000,000, will add another million dollars to its capitaliza-
tion under authority of its stockholders in action taken at
a meeting on Oct. 11. In accordance therewith, the bank
will increase its capital from  $1,000,000-to $1,500,000, the
new stock being offered to the present shareholders: at'$200
per share, enabling the addition of a like sum of $500,000 to
the surplus, making it also about $1,500,000. The enlarged
capital is to become effective on Jan. 3 1911. While the
bank was organized in 1884, its present standing has been
developed mainly during the past ten' years. In July 1896
a reorganization of the bank took ‘place, its capital at that
time being $250,000 and its deposits amounting to $675,000;
there was no surplus. Six years later, on July 1 1902, the

'deposits were approximately $3,500,000, with ‘surplus and

undivided profits of about $200,000. "On Sept.'9 1902 the
capital was increased to $300,000 and on 'Jan. 12 1904 the
capital was again enlarged, this time to'$500,000, a special
dividend of 66 2-3%, having been ‘declared and applied by
the stockholders to the payment of their subscription to the
new capital. A further addition to the capital was made on

‘Nov. 11905, when it was raised to $1,000,000. ' Since Jan. 1

1897 the bank has paid dividends regularly; the return to the
stockholders since that date aggregating: '$829,000. The
‘payments since Jan. 1-1909 have been 214%; quarterly, or

$100,000 a year. Under:the Comptrollet’s call of Sept. 1 °

the bank had deposits of $8,726,910, while its resources to- -
‘taled $11,627,294." W. P. G. Harding is President; J < H.
Woodward and J. H. Barr, 'Vice-Presidents, and Thoinas

—J. H. Fulton, heretofore Vice-President of the Commer-
ccial National Bank of New Orleans, has replaced Wi[liam M:

‘Smith in the presidency of the institution.
-other important changes in the managerial staff of the First | - —Fol
‘Bank of Los Angeles, Cal., w

.—Following a contest for control, the All Night & Day

closed on, October..14 by

as

State Superintendent of Banks Alden Anderson, who, on the,
18th ult., acting under an order from the Superior Coy
: ) _ office’ of | turned the bank over to the new management
. With, these changes the entire official force of the |

pel',i.?ﬁ jcm‘“t:h

elected on the
llf?os Afngel%g

i

14th. The controversy, according 'to 'the

“Times,” grew 'out 'of Toans mmadé by the bank with itg stock

e . 4 e 31 s e Vi R OSETk ol S Yoarrg
as collateral,’” Some tithe ago, ft Is reported, L, C. Brand,
..... kbt & Touat . odipg 0
officers of the bank $60,000 on a demand note, accepting
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1,100 shares of the latter’s stock as collateral. It is stated

that with the failure to meet the note the stock was disposed

and bought by Hugh Blue, an employee

of at public auction,
The officials

of Mr. Brand, at about 80 cents on the dollar.

of the bank are said to have refused to transfer the stock to

the new holders, but the Superior Court granted the petition
of the receiver. appointed for the stock (the Title Guarantee
‘& Trust Co.) that it be allowed to vote the stock at a meeting
of the shareholders on Oct.14th. At this meeting over 1,200
shares were voted by the Brand interests, which elected the
following new officers: L. C. Brand, President; Henry W.
Meyer, Vice-President; John T. Cooper, Secretary; J. 8.
Moore, Cashier and Treasurer; Fred. W. Gollum, R. I. Cline
and B. F. Cline, Assistant Cashiers. In the proceedings
before the Superior Court on the 18th Bank Commissioner
Scherer is said to have testified that there had been but
1,400 shares of the capital stock issued by the bank, and
that at the meeting referred to more than the necessary
two-thirds was represented. Newton J. Skinner, the former
President, who sought to resist the efforts of the new inter-
ests to take possession of the institution, claims that 2,000
shares of stock have been issued by the bank. The newly
elected President, Mr. Brand, states that theofficers chosen
on the 14th are largely temporary, and will be replaced by
permanent officials. President Brand also says that if it is
found that the capital is impaired it will be made good at
once, and the stock increased to $200,000, so that admission
may be obtained to the Clearing House. It is also intended,
it is said, to conduct business from 8 a. m. to 10 p. m. every

day except Saturday, when the institution will remain open |-

until midnight. ‘The bank began business in Jan. 1909.
During the early part of May the present year it experienced
a run which lasted about a day and a half. A suit has been
brought by Mr. Skinner and other former directors of the
bank against the new board and the State banking officers
to enjoin them from further proceeding in the business of the
bank and to endeavor to force them to surrender the control
to the former management. ;

. —1In accordance with plans referred to last April, the assets
and business of the Savings & Loan Society of San Francisco
were merged on Sept. 13 with those of the Savings Union
Bank of San Francisco, under which title the business will be
conducted. The Savings Union Bank changed its name in
May, it having previously been the San Francisco Savings
Uniona ) .

—The Union Bank of Halifax has terminated its existence,
its absorption by the Royal Bank of Canada (head office
Montreal) having gone into effect on Nov. 1. Particulars
of the merger have heretofore appeared in these columns.

—The Molson’s Bank (head office Montreal) has issued
its statement for the year ending Sept. 30 1910, and marked

growth is shown over the figures of the previous year. The

deposits have increased from $27,156,151 to $31,342,439,
while the total resources have risen from $38,556,337 to
$44,410,832. The net profits for the twelve months just
concluded amounted to $602,695, this comparing  with
$493,480 for the year ending Sept. 30 1909. During the
present year the bank increased its capital from $3,500,000
to $4,000,000, the new issue of 5,000 shares having been
sold to Sperling & Co. ofjLondon at $210 per share. The

premium of $110 per share has been added to the surplus,-

which has been further augmented by $350,000 transferred
from profits, making the fund now $4,400,000. The sum
of $115,188 has been carried forward to the new profit and
Joss account. William Molson Macpherson is President of
the bank and James Elliot is General Manager.

—The sixty-first report of the Yokohama Specie Bank,

' Ltd., for the half-year ended June 30 1910, was presented

itized for FRASER
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to the shareholders at the half-yearly ordinary general meet-
ing held at the head office, Yokohama, on Sept. 10. It
showed gross profits for the six months, including 1,167,408

yen brought forward from the last account, of 13,064,236 |

yen. From this, 10,101,059 yen were deducted for interest,
taxes, current expenses, rebate on bills current, bad and
doubtful debts, bonus for officers and clerks, &c., leaving a
balance of 2,963,177 yen for appropriation. After providing
for an addition of 350,000 yen to the reserve fund and the
payment of a dividend at the rate of 129, per annum,
absorbing 1,440,000 yen, a balance of 1,173,177 yen was
carried forward to the credit of .the next account.  The
paid-up capital of the bank is 24,000,000 yen; it has reserve

funds of 16,250,000 yen, deposits (current, fixed,.d&c.) on

g:ne 30 of 114,423,252 yen and total assets of 228,573,899
) + PRI SRR . . i s $ . W g

Oanadian Bank Clearings.—The clearings of the Canadian
banks for the month of October 1910 sho%v an increase over
the same month of 1909 of 6.2%, and for the ten months

the gain reaches 19.7%.

] October. Ten Monihs.

1910. 1909. | Dec. 1910. 1900. | Deer

s o50.232/186.081,008] —5.01.716,863.846]1 176,350,485+

! Meocace » » »! J 4

oronto -.... f‘gg.oos.sm 133,768.916 19.1 1,284,372,371 1?150.310:423 ?ﬁ
W “77|104.341.220| 97.862.863 4 6.6 725.854,803| 588,602,559+ 50.0
Vancouver. .| 40.115.870| 31.010.956+49.3| 359,216,709| 223,818,013|4 60.5
Ottawa ... -| 17’058 814| 15.243.203|4-11.9| 160,452,871| 141.603,864|-18.8
Quebeo._ .- 10/073.392| 10,530,055 —4.3| 99,234,471 94,900,161| 4 4.5
Halifax ______ 7,667,331 840,632 —1.1| 81,137,159 77.738,333| +-4.4
Hamilton____. 9,285.077| 8.056.920|+15.3| 81,599,126 67.871,512|4-20.3
St. John______ 6.248.150| 6.454,628| —3.2| 64,086, 1483604 +-9.6
Calgary ______ 12.706.081| 9.581.691|+33.6| 119,304,100| 74,744,399+ 50.8
London _ ... 5.5633.822| 5.271.849| + 5.0 54,836.763| 50,738,437| +8.1
Victorls ... 8'750'120| 6.873.867|427.3| 80,906,831  55.305,818|446.3
Edmonton. .| 6'927.933| 4,464,143+ 55.2| 55.324,712| 40,775,157+ 35.7
=0 '996.047| 3.760.894|+32.5| 38.543,480|  8,760,804| -____

Brandon ----.| --coowes Notinol. in [total. |  —o.__- Not inel. in toltal.

Lethbridge ...| 2.013,409| Not inel. in [total 3,048,385/ Not inel. in to|tal.
Tot. Canada|855,343,875/523,029,825| + e.2|4.ssz.7eo.753|4.o17.7oo.sn +19.7

% Not included in fotals; comparison uncompjete.

'The clearings for the week ending Oct. 29 make quite a
satisfactory comparison with the same week of 1909, the in-
crease in the aggregate having been 22.8%,.

Week ending October 29.
Clearings at—
Inc.or
1910. | 1909. | Dec. | 1908. 1907.

Canada— $ i $ | % $ $
Montreal .-ccccaea---- 42,131.841 36.288,073| +16.1| 20,992,107| 29,376,111
ToOronto. .. cccuccacuenx ,000 27,500,000 +23.6| 25.288, 303
winnipeg - ccecmccacaa- 24,680,374 20,585,412| +19.9| 17,355,939| 12,614,011
Vancouver ....-cocea-- 9,542,408 6,203,357 + 51.6 ,406 3.369
(07771 /. NP, 3,814,200 3,151,348 +21.0{ 2,848,785 g 5,
Quebes - e 2,335.264 2,172,718| +7.5| 2,104,321 :ﬁs,m
Hallfax . coocccemenaa ,650, 1,482,199| 4-11.3| 1,529,269| 1,617,660
Hamilton ..o occecuaan 225, 1,523,680| +45.9| 1,360,993| 1,832,136
Bt. John.._ . __o--- 1,671,803 1,370,891| + 14.7| 1,549,747 "896,601
Calgary .occcccaccaen- 3,389,180 2,265,901| - 49.6 ,+366,1 1,099,985
London ..oocooccee--- ,203,3 1,059,420| 4 13.6 973,728| 1,140,128
Vietorla. - oo ccocoiaen 1,781,20 1,222,191} +45.7| 1,227,383| 1,089
Edmonton ...occccao-- 1,575,616 948,806| 4-66.1 644,051 691
Regind o covceeccaacan- ,130,583 831,875 -‘-36.0 ................
Brandon . ..o cccccccnan 609,461 Not include|d in tot|al.
Lethbridge . .- - cccea-- 513,806 Not include|d in tot|al.

Total Canada......-- 131,031,953 106,605,869| 4-22.8 89,644,121| 80,158,964

Olearings by Telegraph—Sales of Stocks, Bonds, &c.—
The subjoined table, covering clearings for the current week,
usually appears on the first page of each issue, but on aceount

of the length of the other tables is crowded out onceamonth.
The figures are received by telegraph fromother leading cities.
Clearings—Returns by Telegraph. Pe
Week ending Nov. 5. 1910. . 1909. Cent. B
New YOIK —ovooooccccnmmnnmnemnnn- $1,652,382,375 | $1,835,345,293 | —10.0
S, i e 167,640,629 171,938,164 | —2.5
Philadelphias - - oo —cccemmmmmmmoem- 131,852,144 121,575,285 | 4-8.5
BaltimOre._ - - —cooccccmmmmmmmmmemm e 30,233,233 27,195,294 | 4-10.4
ChiCAO - - omoccmmmmmmmmmmmmmmmn 247,941,379 234,001,378 | 6.0
St. LOUS - - occmmmmmmimmmmem e 65,019,716 66,982,339 | —2.9
New Orleans .- ccoocccccmmmacananmn- 16,481,993 19,139,660 | —13.9
Seven citles, 5days. - -cc-oocoeoen- $2,311,551,469 | $2,476,177,413 | —6.7
Other cities, 5 88 oo cco—mocmommnm- 526,948,378 533,874,811 | —1.3
Total all clties, 5 dAyS_-c-cccocom-- $2,838,499,847 | $3,010,052,224 | —&.7
All cities, 1 d8Y - cccccmommmiommnmman 579,876,287 638,222,474 | —9.1
Total all cities for week - ------ $3,418,376,134 | $3,648,274,698 | —6.3
* Partly estimated,
Southern Clearings brought from first page.
October, Ten Months.
Clearings at~ -
Inc. or Inc. or
1910. 1909. Dec. 1910. 1909. Dec.
$ $ % $ $ %o
St. Louls...|335,227,940/338,644,934| —1.0 3,050,802,617/2,801,305,933) +9.3
Now Orleans| 87,386,230 87,860,443| —0.5 779,212,530) 696,620,482/ +11.9
Lowisville .| 53.085,864| 53,140,144 —0.1| 557,756,623| 529,379,146 +5.4
Houston --.| 72.301.822| 55066 624| +31.3 551,008,027 526,197,344) +-4.7
Golveston .| 44.240,500| 32,701,500\ +35.6, 208,462,000/ 263,645,000} +13.2
Richmond | 30,116,679 32,357,880 —6.9 311,836,074 289,409,161} +7.7
Atanta _-| 63.956.601| 57.003,635| +12.2| 438,813,089 289,050,493 + 51.8
Memphis ._.| 34,069,080 36,600,196/ —6.9 244,370,562 220,045,706/ +11.1
Savannah -.| 37.720,289| 37.775,113| —1.0| 203,204,648 188,544,432| +7.8
Fort Worth.| 34,643,908/ 34,007,378| +1.9| 270,419,506 266,397.856| +1.5
oy ville | 18.43y,623| 15,237,835| +21.0 167,237,862 158,367.660| + 5.8
Norfolk .| 14,700,000 15,950,441 —7.9\ 125,128,140 117,022,598 +6.9
Augusta. .| 15,370,178 16,205,560, —5.2) 86 339.846| 81,639,118 +-5.8
Birmingham | 11,954,997| 10,939,831 +9.3 105,850,604| 85,272,618 +24.1
Little Kock.| 8.950,208| 9,945,804| —10.0/ 70,235,416 60,059,330 +1.7
Jacksonville | 10,488,410 8,479,168/ +23.7) 100,872,994 74,010,527| +36.3
Chattanooga | 7.780,977| 7,073,800\ +10.6 43,551,362 61,512,110| +19.7
Chaeston. .| 9728.235| 10,070,934 —3.4) 69,388,707 60,870,186| +14.0
Knoxville .| 7,283,660/ 7,863,9601 —7.4 70.611,407| 65,740,398| +7.4
Mobile . .- '834.837| 6,534,610/ +15.3; 60,949,131 56,659,959 7.6
Oklahoms | 11,360,396/ 10,586,764 + 7.4 100,718,357| . 72,974,008| +38.0
M800D .....| 7,000,000 6,363,784 +10.0 43.551,362| ' 87,147,561| +17.2
Columbia...| 4,936,579 4,665.390) +5.8 36,375,625| 30,683,020 <+ 18.5
Beaumont . K 2,699,381 —7.4| . 26,3 1,280 26,244,280{ +0.5
Austin . 9'241,422| 4,061,302+ 127.8| 66,312,906 +121.0
Columb’s ,Ga| 2,379,533 2/105,226| +13.0| 15,659,238 {14,867,032) <+ 5.4
Wilm’tonNC.| 3,765, 2'837.881| +32.8| 23,865,808 17,013,123 +40.3
Vicksburg .| 1,910,000 1,751,286, +9.1 12,532,017 12,262,776 +2.2
valdosta ...| 1.050,000 1,007,113} '+ 4.2 843 8,902,339 +14.3
Gutbrie ....| 1.666.658( 1,027,085 —13.5 13,622,325 13,100,438| + 4.0
Jackson,Miss| 3.100,0)0| . 2,215,868 +39.9 20.642,108| 16,073,508| +28.4
Meridian *..| -1,766,600} -1,439,7 +22.7| 13,736,610 : - 8,046,768| .. ...
: Tot. Soutu|953,008,715(913,689,870 +4.3‘s.o_n.m.4n 7.177,207,358| + 116

# Not included in totals; comparison neomplete: - R .
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Week ending October 29,
a s b Inc. or
1910. 1909. Dec 1908. 1907.
$ $ % $ $
St. Louis.......- 72,360,212 72,720,664] —O0.5| 69,316,815 58,873,578
New Orleans....| 20,872,725 21,783,862 —4.2| 15,327,607 17,685,096
11,956,123| 11,225,807 -+ 6.5 9,107,691 12,718,480
18,293,895/ 15,600,000\ +-17.3| 15,957,500 14,011,381
,906,000 7,705,000| 4+ 41.5 67, 7,050,500
J 7,690.842| —12.0 6,120 000 6 520,375
13,817,126 114929,355| +156.8 4,827,098 5,344,026
9,584,916 8,331,671) 4+ 15.0 6,035,738 5,466,315
7.,126.361 7,870,088) —9.4 5,144,653 6,475,404
7,658,749 8,401,982 —8.8 6,328,063 4,609,676
4,013,822 3,663,106 4+ 12.6 2,461,647 4,250,319
3,705,159 4.052,834] —8.6 ,693,045 3,129,848
2,966,643 3,745,236| —20.8 2,432,789 2,600,466
2,640,354 2,728,817) —3.2 1,984,700 2,605,587
2,164,263 2,257,022 —4.5 1 790,510 1,466,430
2,341,903 1,929,135| +21.4 1,425,620 1,268,509
1,727,934 1,487,708| +16.1 1,401,951 1,400,000
2,210,669 2,034,190 +8.7 1,398,576 1,678,062
1,643,106 1,640,761 +4-0.1 1,396,321 1,554,054
1,648,050 1,351,797| +21.9 1,299,377 1,466,062
2,425,261 2,693,251] —6.5 1,312,671 896,166
1,400,000 1,175,000 +19.2 789,184 800,
500,00 538,02 —7.1 477,043 495,000
2,188,758 1,032,281+ 112.3 662,065 ___________
Columbus, Ga - _ | cccocccmoeo|emmcmc e e oo e
Wilmington, N.C 850,746 656,436| +29.6 420,000 590,000
Vicksburg 406,113 481,162
Valdosta ... oco|ecceccccc oo ome e
Guthrie - . e |emmeeeeao
Jackson, Miss_.__ 560,000 391,000 :
Meridian ....... 388,300 276,955 +40.2| __________| _o__.___
Total Southem] 213,847,388| 205,093,783 +4.9| 159,275,905/ 162,949,334

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

Ten Months 1910. | Ten Months 1909.
Descrip-

tion. Par Value Actual Aver.| Par Value Actual Avr.,
or Quantity. Value. Price.| or Quantity. Value. Price.

Btock)|Sh's 143,614,352 178,302,309
Val.'$12901,594,500:$12539,081,774] 97.2!$16343,842.775|$15876,450,426| 97.1
RR. bonds, $502,539,700 $487,836,660, 97.1:$1,084,411,100(%1,053,307,708| 97.1
Gov’'t bds. $345,700] $368,964/1106.7 $542,200 $591,391|109.1
State bds. . $37,661,450 $37,559,121| 99.7| $31,717,200| 31,601,565/ 99.6
Bank stks_ $1,008,300] 82,164,739[214.7 $157,650 $436,989/276.6
Total ..!$13443,149,650 813067.011,258‘ 97.2{817460,673,925316962,385,079| 97.1

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

SALES OF STOCK AT THE NEW YORK STOCK EXCHANGE.

1910.

1909.

M'th, N un}bcr

0,
Shares.

Values.

Par.

Actual.

Number
0,
Shares.

Values.

Par.

Actual.

Jan _
Feb .
Mch.

24,538,649
16,012,626
14,988,179

$ -
2,255,816,775
1,423,073,275
1,336,803.725

$
2,236,641,564
1,407,743,928
1.327,476,419

17,275,500,
12,337,199
13.650,5951,240,583.900,

s v
1,609,551,575,
1,142,192.700

$
1,550,409,801
1,082,075,181
1,175,469,766

1stqr

55,539,454

5,015,693,775

4,971,861,911

43,263,294

3.992,328,175

3.807,954,748

April
May
June

14,089,639
11,918,978
16,292,870

1,279,487.675
1.055.491 350
1.452,455,025

1,256,488,974
1.004 681,480
1,3R5,474.622

19,055,618
‘6,495,230
20,322,230

1,719,193,800
1.478.017.600
1,882,256,850

|

1,647,943,217
1.410.748.614
1.815,478,974

24 qr,

42,301,487

3.787,434,050

3,646,645,076

55,873.078

|

‘5.079.468.250

4,874,171,108

197,840,941

8,803,127,825

Julv
Aug.
Sept.

14.254.713
10,392,788
7,673,529

1.2%4.761 Q2%
919,409,950,
666,140,100,

8,61%,506,987

99,136,3729,071,796,425

8,682,125,853

'.215.4R1 645
855,016,748
600,999,980

2.806.965
24,637,783
19,981,675

1,101,202 400
2.267,638,050
1.771,443.700

1.100,402,461
2,301,468,294
1,792,407,611

3d qr|

32,321,030

2,870,311,975

2,691,478,376

57,426,423

5,230,374,150

5,194,278,366

9 m's

1130161971

11673,439,800

11309,985,363

156562795

l14302,170.575

13876,404,219

Oct .

13,452,381

1,228,154,700

1,229,096,411

21.739,514{2.041,672.200

2,000,046,207

The following compilation covers the clearings by months
since Jan. 1:

MONTHLY CLEARINGS.

Month.

Clearings, Total AU.

Ctearings Outside New York.

1910.

1909.

%

1910.

1909.

Jan ..
Feb ..
Mch ..
1st qr.
April |
May..
June..
2d qr.
6 mos.
July..
Aug ..
Sept..
3d qr.
9 mos..

Oct ..

$
17,143.348,295
13,111,985,258
15,021,382,183

$
14,052,390,538
11,260,311,084
12 623,772,489

+22.0
+16.4
+19.0

$
5,804,272,314
4,960,845,197
5,975,198,570

$
5,168,090,843
4,372,605,760
5,136,934,369

45,276,715.736

37,936,474,111

+19.3

16,870.315,081

14,677,630,972

14,014,994,640'

13,147,7..0,447
13,811,172,046

13,6¢2,120,791
13.006,573,040
14,155,364,270

+2.3
+1.4
—2.4

5,67 333.468
5,31 ,70,8 0
5,446,850,934

5,077,392,114
4,910,322,648
5,043,660,966

40,973,927,133

40,854,058,101

+0.3

14,460,975,292

15,031,375,728

86,250,642,869

78,790,5632,212

i +9.5

33,291,290,373

13,285,479,380

11,508,567,694
11,361,667,620

13,469,063,652| —1.4
13,510,914.819 —14.8

13,542,069,782

—16.1

5,406,812,583
5,046,29 :,86%
5,130,652,674

29,709,006,700
5,149,321,905
4,824,:177,700
5,063,692,833

36,155,714,694

40,522,048,253

—10.8

15,583,765,125

15,037,492,448

122406,357,563

119312,580,465

+2.6

48,875,055,498

44,746,499,148

13,787,794,077

15,871,302,978|—13.1

5,883,705,023

5,818,961,432

F The course of bank clearings at leading cities of the country .
for the month of October and since Jan. 1 in each of the ]

ast four years is shown in the subjoined statement:

i

BANK CLEARINGS AT LEADING CITIES,

—Jan. 1. 0c¢. 31—
(000,000s 1910. 1909. 1908. 1907. 1910. 1wuy. 1908. 1907.
omitted.) $ $ $ 3 $ $ $

New York........ 7,904 10,052 7,234 8,196 81,435 84.618 @1,819 76,331
Chicago ......... 1 1,214 1,080 1,169 11,593 11,394 9,7 10,451
Boston ..__....... 74 769 65 769 6,852 6,906 5,906 7,039
Philadelphia...... 648 654 511 672 6,38 5,648 4,829 6,165
St. Louis. . ...... 336 339 282 315 3,060 2,801 2,509 2,684
Pittsburgh 225 219 180 241 2,161 1,912 1,714 2,329
San Francisco 209 180 171 201 1,917 1,699 1,451 1,892
Baltimore 159 134 109 144 1,323 1,183 1,012 ,265
Cincinnati_.._. 103 112 104 119 1,032 1,111 1,007 1,181
Kansas City.. 248 245 187 179 2,173 1,947 1,491 1,400
Cleveland ... 86 81 66 83 832 711 620 768
New Orleans. . 87 88 68 86 779 697 617 781
Minneapolis . 135 138 127 151 943 796 853 9568
Louisville - ... 53 53 47 61 558 529 470 567
Detroft .. _..__._. 78 69 57 65 770 626 551 601
Milwaukee _.._..... 58 56 53 57 539 492 446 475
Los Angeles...... 69 56 43 50 664 546 408 516
Providence ...... 42 43 38 41 337 316 273 334
Omaha _......... 75 72 56 59 701 611 494 484
Buffalo ... 44 42 37 42 418 381 337 370
St.Paul___.__..__. 53 54 46 55 470 411 392 396
Indianapolis ..._.. 37 34 34 36 389 342 309 347
Denver . _.ocoo.-. 46 45 40 41 408 380 331 344
Richmond........ 30 32 28 . 30 312 289 242 268
Memphis ._____.._ 34 37 26 27 244 220 197 198
Seattle. . .. _..___. 50 58 43 51 497 473 349 421
Hartford .__..... 17 13 14 16 181 150 138 159
Salt Lake City._.. 26 30 24 29 264 271 200 263
Total _._____... 12,756 14,863 11,370 12,975 127,233 126,813 98,665 118,979
Othercities...._.. 1,032 1,008 779 880 8,961 8,371 6,361 7,094
Total all______. 13,788 15,871 12,149 13,855 136,194 135,184 105,026 126,073

Outside New York 5,884 5,819 4,915 5,659 54,759 50,565 43,207 49,742

PXonetacy: @ommexcial English T ews

[From our own correspondent.]

) London, Saturday, Oct. 29 1910.

Following last week’s advance in the Bank of England
rate of discount from 49%, to 59, the present week began in
gloom. The last settlement of October commenced on
Tuesday, and rates were decidedly higher than at the pre-
vious settlement. - Furthermore, there was a failure of a
member of the Stock Exchange who, it is true, did not do
a large business. But for all that the failure was quite
unexpected and came as a very unpleasant surprise upon the
market. Furthermore, there was a sharp fall in Consols,
which at one time went as low as 7834. There has since been
a recovery to 7914. There is much speculation as to the
real cause of the decline. Probably several causes com-
bined. The syndicate of German and Austrian bankers

who are lending to both Hungary and Turkey are reported
to have sold Consols, among other things,to provide them-
selves with funds. - It is not probable that those banks held
a very large amount of Consols. But it is quite likely that
they sold some, and that fact may have unpleasantly im-
pressed the market. Another cause assigned was a report
that there was to be very soon a naval loan of 50 millions
sterling. The report has been contradicted by the First
Lord of the Admiralty, and on the face of it was exceedingly
unlikely. But possibly it did have some effect upon some
members of the Stock Exchange. A third report is that
owners of Consols have got tired of holding and have sold,
partly to provide themselves with funds to operate in the
market, and partly in the hope that they will be able to buy
back cheaper. Other explanations have been in circulation,
but they are mere guesses. ,

There is nothing in the immediate circumstances to send
up Consols, but at the end of the current financial year—
that is, at the end of March next—everything seems to indi-
cate that the Government will have a very large sinking
fund to apply. If it should use the money to buy Consols
it will be in a position seriously to punish the ‘“bears.”

The fall in Consols and the tightness of money prevented
much activity in any other department during the greater
gart of the week. But for the past couple of days there has

een a change of feeling, and a much more hopeful senti-
ment now prevails. This is due chiefly to the probability
that the tightest period of the season has passed. The Bank
of England has obtained control of the open market, and
many borrowers have had to apply to it for temporary
assistance. In every case it charged as much as 5149,
which inspired the fear that there might be soon another
advance in the Bank rate. Now, however, the confident
opinion in Egypt is that the Egyptian demand is satisfied.
Those in the best position to judge think no gold will be sent
to Egypt next week, for, in fact, the exchange makes ship-
ments unprofitable. Egypt during the season has taken not
far short of nine millions sterling, which is immensely more
than it has ever taken in any season hitherto, the reason
being that the cotton crop was a fortnight earlier than usual,
and that the price was so good that every grower exerted
himself to the utmost to get his crop to market while the
good prices ruled. The price has been very high—$2214 per
cantar. Last year, when the crop appeared to be a failure,
the price rushed up at one time to about $24. But with the
exception of 1909 the price has generally been between $14
and $15, seldom rising much above the latter. Hence values
-now are, roughly, about 50% above the average for several
years before 1909. Therefore, it is reported from Egygt
that the marketing of the crop is so far advanced that the
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cail f;r gold with pmbnblybe ended in two or three weeks.
Later Egypt may-be-able to part with four or five millions
sterling, which may either be returned ‘to London or sent on

“to India.

Up to the present, although trade is very -prosperous in
India, the latter has not been an eager taker of gold. But in

- g few weeks’ time it will probably either have to ‘‘earmark”

gold in the Bank of England or require the sending of the
metal out to India; quite possibly it may do both. If Egypt
is able to spare four or five millions sterling, it will go far to
satisfy the Indian demand. Indeed, it will more than satisfy
the Indjan demand up to the end of the current year, There-
fore, the fear of a further rise in the Bank rate is for the
moment dissipated, and people are beginning to hope that
not only will the 5%, rate be sufficient, but that it will attract
much gold from abroad, and that the Bank will, before the
year is out, become quite strong. The Bank of ¥rance has,
according to its return on Thursday last, taken foreign bills,
which are everywhere understood to mean English bills, to
the amount of £772,640. It is reported that early next week
a further £300,000 in sovereigns will be received from Paris.
The India Council offered for tender on Wednesday 60 lacs
of its bills and the applications exceeded 561 lacs at prices
ranging from 1s. 4 1-16d. to 1s. 4 3-32d. per rupee. Appli-
cants for bills at 1s. 4 1-16d. and for telegraphic-transfers at
1s. 4 3-32d. per rupee were allotted about 6% of the amount
pplied for, while tenders for bills at prices above 1s. 4 1-16d.
were allotted in full. ‘
The following returns show the position of the Bank of
England, the Bank rate of discount, the price of consols,
&c., compared with the last four years:

E 1910, . .1909. 1908. 1907. 1906.
Oct. 26. Oct. 27.  Oc. 28.  Oct. 30.  Oct. 31.
™ £ £ £ £ £
Circulation. ... 27,750,635 28,849,840 28,559,115 29,345,650 28,842,180
Public deposits.... 7.173.695 7,118,397 7,650,256 7,285,760 9,602,884
Other deposits__ .- 40,543,822 40,814,460 41,295,693 44,832,446 40,094,594

Governm't securities 14,980,568 16,791,788 14,730,533 14,335,700 15,956,166
Other securities_ .. 28,443,321 26,905,870 25,655,405 34,839,921 33,421,976
Reserve,notes&coin 22,017,700 21,973,991 26,267,226 20,833,602 18,15.,671
Coin&bull.,both dep 31,318,335 32,373,831 36,376,341 31,729,252 28,549,851
Prop. reserve to la~-

bilitles_ .- _ .. p. c. 4615 45 13-16 53 3% 40 36%

. Bankrate__.___ p.c ) 5 2% *514 6
Consols, 26 p. e_-- 79 82 7-16 84 11-16 82 3-16 863
Silver .- __.___. 25 15-16d. 23 3-16d. 23 54d. 27 7-16d. 32 7-16d.

V'

Clear.-house returns 251,347,000 234,470,000 ,197,510,000 276,137,000 286,161,000
* October 31, "
The rates for money have been as follows:

Oct. 28. Oct. 21. Oct. 14. Oct. 7.
Bank of England rate. ... 5 5 4 4
Open Market rate—
Bank bills—60 days .....-. 44@ 4% 4%4@4 9-16 3% @3 3-16 3Y
—3 months.... 44 @4% 4% @4 9-16 3 9-16 3%
—4 months._.__ 14@4%% 4% . 3 9-16 3%
—6 months_.... 3%@4 4% 3 9-16 3%
Trade bills—3 months____ 5@5Y% 4% @5 3% @4 3%
) —4 months._.__._ 5 4% @5 4 4
Interest allowed for deposits— :
By joint‘stock banks__.__ 3% 3% 2% 24
By discount houses—
Atcall _______________ 3% 3% 2% 2%
7tol4days - cocaeaoo 3Y% 3% 2y 2%

The bank rates of discount and open market rates at the
chief Continental cities have been as follows:

Oct, 29. Oct. 22, Oct. 15. Oct. 8.
.Rates of Bank Open Bank Open Bank Qpen Rank QOpen
Interest atl— Rate. Market.Rate. Market.Rate. Market. Rate. Market.

[, | e T — 3 2% 3 3 3 2% 3 2%

[ o || T Y 5 4% b 4% 5 4% 5 4
Hamburg._ ... -._. N 5 . 4% &6 4% 5 4% 5 4
Frankfort - __.______ 5 48 5 4} 5 4 5 4
Amsterdam _.______ 4 4 4 315-16 4 4 4 4
Brussels _..._.____. 5 4% 5 3% 4% 3% 4% 3%
VIenns ..conoomupus 5 413-16 4 4 4 4 4 315-16
St. Petersburg_.____ 5 nom. 5 nom. 5 nom 5 nom.
‘Madrid - ____.___ 4% 4% 4% 4 - 4% 4 4% 4
Copenhagen .___..._. 5 5 5 4% 5 4 5 4

Messrs. Pixley & Abell write as follows under date of

Qect. 20:

GOLD.—The movements in gold this week have been important. Egypt has
taken £2,205,000, thus bringing her total shipments up to £7,750,000, or £750,000
more than the estimated maximum of her requirements. Further large shipments
are talked of, the exchange having fallen to 96 13-16. The demand has been un-
expectedly rapid, only eight weeks having elapsed since the shipments first began,
and it is expceted that the time that the gold will remain in Egypt will be corre-
spondingly short, and that, therefore, some part of the Indian requirements will be
satisfied from that quarter at an earlier date than usual; but in the meantime India

_continues to take sovereigns from here and £130,000 has been withdrawn to-day.

Since our last the Bank has received £520,000 in bar gold, while in addition to the
Indian and Egyptian withdrawals £8,000 has left for Gibraltar. In consequence of
this heavy drain of gold, the Bank of England raised the rate of discount to-day to
5% from 4%, at which rate it has stood since the 29th of September. The bar gold
in the open market amounted to £790,000, and of this India has taken £142,000,
Holland about £150,000 and the Bank of England has secured the balance. Next
week we expect £591,000 from South Africa. - Arrivals—South Africa, £639,000;
Bombay, £71,000; Australia, £3,000; West Indies, £22,000; New Zealand, £55,000

- total, £790,000. Shipments—Bombay, £114,750; Calcutta, £77,500; Aden, £1,000; |

total, £193,250. ‘
SILVER.—The market continues to show great strength, and prices have ad-
vanced 9-16d. for cash and %¢d. for forward at 26%4d. and 26 34d., respectively, this
price being last quoted on Feb. 14 1908. The buying has come from both China and
India. In China, exchanges have been firm and have kept close to silver; purchases

- have been made both here and in Bombay on a considerable scale, and in addition

local speculators in Shanghai have been relieved of a large portion of their oversold
sterling account. Some portion of the China demand has been spuplied by the large
Indian operator, who has sold silver on the seas to a considerable extent. Against
these sales it is believed that further purchases have been made here, and in addition
the bazaars have been large buyers on the improving tendency of the market. Ru.
mors have been current in India that the Government would shortly be in the market-
These reports lack confirmation, but in view of the excellent crop position and the
probability that the exports will be largely in excess of last year’s figures, it is quite
probable that the Government may consider this an opportune moment for buying,

- e8pecially as they start the season with a reserve of rupees over 10 crores less than

last year. The French Mint has purchased 15,000 kilos during the week for colonial
coinage. At the close the tone 18 dull and a reaction from present prices seems proba-
ble, but in view of the strength of the Eastern markets the future of silver must still
be regarded as favorable. The Bombay quotation is Rs. 67 3§ per 100 tolahs. Ar-

rivals—New York, £207,000; West Indies, £9,000; Chile, £2,500; total, £218,500. °

8hipments—Bombay, £165,000; Calcutta, £65,000; Colombo, £5,000; Port Said,
£1,000; total, £236,000.

Messrs. Pixley & Abell write as follows under date of

- Qect. 27: .

-
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GOLD.—Thejbar goldfforfdisposal this week amounted to £700,000. India and
the trade absorbed abo%!tt.e@oo.ooo and the balance was secured by the Bank of
England, there being no foreign competition. The rise in-the-Bank rate last week
has been effective in go far that it has for the moment checked the withdrawal of
soveréigns for Egypt, and has attracted £300,000 In sovereigns from Paris. This
operation, it Is reported, 1s the same as has been entered into in times-of stringency
far the past three g::rs, and may be regarded as a loan returnable in three months.

French exchange been up to 25.29, but the Bank of France seems unwilling to
part with gold to any large extent in the ordinary way, except in payment for grain,
which it is considered the country will require. India has taken no soverelgns this
week, the high rate of money and the wihln’gness of the India Council to sell thelr
drafts more freely acting as a deterrent. ‘Since our last the Bank, in addition to the
vereigns from F{ance, mentioned above, has received £64,000 from Egypt, £35,000
n French gold coin and £439,000 in bars, le withdrawals amount to £1,075,000
to Egypt, £5,000 t0 South Afriea, £12,000 to South America and £7,000 to ‘Gibraltar
Next _week we expect £962,000 from SBouth Africa.. Arrlvals—South Afriea, £592,-
000; Bombay, £80,000; Brazll, £18,000; West Africa, £10,000; total, £700,000.
Shipments—Bombay, £141,625. .

SILVER.—There has been a reaction in silver during the past week, and prices
‘have declined 34d. for-spot.to 25%d., and 5-16d. for forward to 26 1-16d. Forward
stlver, chiefly in consequence of the dearness of money, has commanded a premium of
3-16d., a rate which has not been seen since Feb. 8 1908. The weakness has come
from China, where local speculators, having closed their oversold sterling position,
have turned round and have been buylng sterling freely, and the banks that have
supplied this demand have covered by selling silver on this side. This movement
seems for the moment to have stopped, and exchange is slightly steadier, although
still at a level of 19, below sflver. The up-country demand shows no improvement,
but In spite of this the demand has come chiefly from India, possibly to replace re-
cent sales to China. This week’s shipment to Bombay is expected to amount to
about £400,000. The stock of Sycee in China has increased by 20 lacs, and includ-
ing bars amounts to £2,250,000, and although this seems large, it is still about £750,-
000 below the stock at the corresponding-period of l1ast year. At the close the mar-
ket is quiet. The price in India is-Rs. 66 1-16 per 100 tolahs. Arrivals—New York,
£190,000; Mexico, £8,000; total, £198,000. Shipments—Bombay, £73,500; Shang-
hal, £10,000; Calcutta, £5,000; total, £88,500.

The quotations for bullion are reported as follows:

GOLD. Oct. 27. Oct. 20. SILVER. Oct. 27. 0ct. 20.
London Standard. 3. d. s. d. ' London ‘Standard. d. d.
Bar gold, fine, 0z_ ... 79 77 9 |Barsllver,fine, 0z....25%% 22
U.S8.goldcoin, 0z..._. 76 4% 76 4} | * 2mo. delivery._.._26 1-16 2
German gold coln, 0z-. 76 4 76 4 Cakesilver, 0z_._.._. 27 15-16 28 5-16
French gold coin, 0z-. 76 5} 76 514 | Mexicandollars_.____ nom. nom.
Japanese yen..__.___._ 76 4 76 4

The following shows the imports of cereal produce into
the United Kingdom during the season to date, compared
with previous seasons:

IMPORTS. )
Seven weeks— ‘ 1910-11. 1909-10. 1908-09. 1907-08.
Wheat .....coensmmesisens cwt_14,456,200 16,181,800 11,864,500 14,133,400
Barley .ocsvsssssdbenssnesmmse 3,665,100 4,573,400 5,699,100 4,194,000
(5717 ST 1,782,500 3,008,300 1,686,900 966,200
POAS. e s ot s i s 440,580 207,680 194,360 273,780
Beans - . ... 184,180 669,130 290,490 167,690
Indiancorn.._ . .. ______ 7.247,200 6,233,800 5,746,600 7,557,800
FIOUr seuosssussessesssarmsiss 1,447,300 1,743,100 1,513,600 2,082,200

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

‘Wheat imported_.._______
Imports of flour_ ...

1910-11.
-cwt_14,456,200
447,300 1,743,100 1,513,600 2,082,200

1909-10. 1908-09. 1907-08
16,181,800 11,864,500 14,133,400

Sales of home-grown - - ... TIT 4227747 3,410,299 5.321.420 6,705,492

Total - 20,131,247 21,335,199 18,699,520 22,921,092
Average price of wheat, week ... 30s. 4d. 31s. 4d. 31s. 2d. 34s. 4d.
Average price, season _ .. _______._ 30s. 6d. 338. 4d. 31s. 4d. 32s. 4d.

The following shows the quantities of wheat, flour and
maize afloat to the United Kingdom: '

This week. Last week. 1909. ©,1908.
Wheat - oo qrs. 2,360,000 2,220,000 1,420,000 1,920,000
Flour, equal to. ... qrs. 205,000 175,000 225,000 200,000
MAIZO « vz soswnmssananmamss qrs. 1,125,000 1,080,000 715,000 680,000

English Financial Markets—Per Cable.
The daily closing quotations for securities, &c., at I.ondon,
as reported by cable, have been as follows the past week:

London,
Week ending Nov. 4.

Saz. Mon. Tues. Wed. Thurs. Fri.
Silver,peroz_._ ..__._.__.__ d. 2511-16 25 13-16 25 13-16 25 13-16 2574 253%
Consols, new, 234 percents_._. 79% . 79Y 793-16 79 7934

]
1

Foraccount____._.__._.__.. 9Y% 79Y% ' 7934 79}; 79%
French Rentes (In Paris) fr_ 96.973 ___._ H 97.25 97.30 97.37%
Amalgamated Copper Co_.. 71Y% 71 4 7254 733 73%
b Anaconda MiningCo______ 85¢ 8% ! 834 8% 9
Atchison Topeka & Santa Fe 1073 107§ \ 108 1083¢ 108%

Preferred .. _______.____ 104 10314 . 10314 1033 - 10314
Balt more & Ohfo. .. ._.____ 112 111% ! 112y 112} 112)

Preferred .. _ . ____.___._._ 93 93 ' 93 93
Canadian Pacific_ .. ___.__. 204% 2044 s 205% 2053 205
Chesapeake & Ohlo_______. 851 85 ! 86 86 8624
Chicago Great Western.__._._ 25 25 . 25 25%
Chicago Milw. & St. Paul___129 12734 > 1288 128% 129%
Denver & Rio Grande.___.. 33% 33% < 333% 341 34Y

Preferred. .. co-acncicuss 7814 7834 =] 77% 77% 7734
Erie s 303 30%% e 30%% 30% 3114

First preferred - - _.....-- 5134 503 = 503 5034 5114

Second preferred - ... _-. 3934 38%% 4 394 3934 3934
Illinois Central.__________. 13634 136 = 137 1383, 139
Louisville & Nashville______ 150 149% o 150 150 151
Missouri Kansas & Texds__. 36 35% 3 35% 3514 36%

Preferred __ . _ ... __-. 68 673 & 67 1% 675 6719
Nat. RR. of Mex., 1st pref__ 73 7214 < 72% 74 74

Second preferred __ ... 34% 34¥% | 34% 3634 37%
N.Y. Central & Hudson_.._1203 1194 > 11934 1193 120Y4
N.Y. Ontario & Western___ 4434 44 < 433 4 44Y%
Norfolk & Western._ . 2102 102 a 02 102y 103

Preferred.. .- .- .- 924% 92 3 92 092 92
Northern Pacific 1223 122% o 1223 122% 123
a Pennsylvania __ 8 . 6734 (7| 67% 67% 6814
a Reading _______ . 78% 7 ) 7834 7834 79

a First preferred._ 45 45 ' 45 45 45

a Second preferred - 49% 49% ‘ 4914 49% 49%
Southern Pacific 122% 1214 ! 12234 12284 123 34
Southern Ry.. 2614 2644 ! 261 263 27

Preferred. - - 611% 61 \ 1 61 62
Union Pacific - 179% 1774 : 179% 180 18134

Preferred. . .- .- -- 9514 9514 ! 5 9534 9534
U. S. Steel Corporation___._ 81}4 80 ' 81% 8114

Preferred. - - 1213 12144 : 121 121 12114
Wabash ... - 19 18% ! 19 1934 19y

Preferred._. __ --- 41 ' 4034 40% 4034

Extended 48 - - o cccaeo-- 70 70 H 70 6814 6814

a Price per share. b £ sterling.

@ommercial and Briscellaneons W ews

Breadstuffs Figures brought from page 1270.—The state-
ments below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years have been:
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— — e e et 4 v27 £ 00 e s ommeeee s
Receipts at—| Flour. | Wheat. Corn. Oats. | Bartey. | Rye. | PFOREIGN TRADE 'OF . NEW- YORK—MONTHLY
Dbls. 196108, ush. 60 1os | bush. 56 Lbs. (bush. 32 s |bush 481bs. vu.56 s, | SLATEMENT.—In addition to the other tables given in
0ago -..| - 170,566 430.200 "'1’:‘»,%'3% 1'733'388 g.';-l.-ooo 40,000 | this department, made up from weekly returns, we give the
D“m:hukee-.: ggztl)gg 1,32%333 35350 4,g;ggg 1§:ggg following figures for the full months, also issued by our New
pneapolis.|  -o---- | 2,243,440 246,340 476,360\ 876,870, 37,500 | York Custom House. ,
Toledo _....|  -.-... ! %.ggg gg.% ggg(l)g 1,000 _.____ - ;

it .. 7,605 ' y . | I b ; o
g:?&and - 1,369 14,156 30,637 52,350 1,200 _-_.°° WM‘SG Mm:emanuo New Yeork. ,c .-Ram
St. Louls. | 50200 - 436,994 217,670/  430.100| 77,000 5,500 | aromin = p watoms Rocetprs
Peoria ... 38,444' 25,0001 297,508/  237,400| 100,800| 4,400 ronih. mports. Ezports. ew York.
_Kansas City.|  --.--- §500.000 - SA7A00 00 seessel oemee- 1910. 1909. 1010. 1909. 1910. 1909,
Total wk.’10| 374,379 5,907,305 3,069,135\ 3,605,984 2,703,020| 114,642 T s - - :
Samewk. 09| 499,861 9/018.584) 2,196,614 4347765 2/667,400| 215,586 | ;.- : 335 . ; 8 ; : :

ods . 4 anuary .| 78,656,123| 61,780,335| 52,644,329| 50,812,004| 17,545,140 15,795
Samewk.708) 562,609 ©5.940.964 1.370.380) 3.366,126) 1.865,377) 207,077 | Yrebrunty | 77.826/788| 73.074.545 40,927,253 48.310.478| 15 375 70| 33790200
e P » | - 0z SOl fesna ieuled St thonta

_____ 4,920,740 100,773,906/ 46,595,051 71,270,744(22,332,780(1,915,634 | April-. 1224, ,898, 027, 709, 1276, .802,

{353 ..... 6,562;900 110,938,943 40,704,144 89,250,912/27339.73212 834,270 une | 93:206:000 gg'ggg-gg: 2?'%3'?3} 33'%5233 }-‘/'?‘i’g'g% }?'32‘5'?29
~1908.-..| 6,456,350 108.073,210° 29,001,713 60,464,501'35,126.94712.866,361 | J° ---| §5580B00) 68.567.013| £6.009.501] 50.003 38| 1o'ory ony] So2aa.187
Total receipts of flour and grain at the seaboard ports for | August__| 81:340,437| 68,295,105/ 65,279,115/ 49,212,360| 20.276.113| 19,732,558
the week ended Oct. 29 1910 follow: September| 67,500,619| 73,362,959 66,183,119| 50,779,347 17,699,966| 17,906,343
Flour, = Wheat, Corn, Oass, Barley,  Rys, | Total ._{607,274,607/644,819,800 519,171,819/458,076,434 161,505,635(163,970,544
Recetpts al— ools. o :uch. 123’5{;’5 Mgm bush. h. N _ !
Boston 1110 2360 384370  ‘eonis Y00jp00 , 00 " omo-n The imports and exports of gold and silver for the nine
519,003 = 21,000 138,282 3,000 3,200 | months have been as follows: :
107,193 105807 g2z 28,324 onus h '
wee g g 0 R Gata socemensat oo Yok, | Stir—tiew vor
10000 2000 I I T SR it Boporik. Tposts. 1SR
669,308 17%1292 T9.833 10,347 .- 1910. | 1909. 1910. 1909, 1910. 1910.

1 week 1910_ 448,107 2,608,514 654,685 832,193 18,447 83,574 S 0 8 4.8 4 $ 1 5 | 8.
StacoJan. 1191015,120,772 59,875,004 34,174,099 42,008/851 2758 304 713,727 | January ... 21,946 714,693 3,113,576 7,843,125/  577,05¢| 3,935,840
Week 1909 _____ 3.617 4,347,496 589,554 942,535 124,365 22,188 | February _.____ ‘1,,91-,799 819,731 2,186.54_2_ 8,818,220, 365,04¢| 3,208,972
Sinoe Jan. 1 1909_13,799,526 73,689,104 34,284,576 39,242:601 5406.608 967.562 | March_________. | 2.425,426/ 2,728,363 1,644,417121,173,385|  439,48¢| 3,572,439

* Reoelpts do mot include grain passing through New Orleans for foreign ports | APl .- . ___ 470.490)  742,91130,168,360| 6,269,450/ 503,76¢| 3,442,767
on hrough il of e put g esmeioisn i dhnes
The exports from the Sﬁveral seaboard ports for the week | Juy 22222200 3.3%3%8 '358:% ;-;ziggg%ggg;ggg 1.33?!%; gi%;:{;:gg

i ; : i : . August_________ R * » s » » ’ ’ » »
ending; Ok 29%7?;(? arecsmc')m}”%'t e Sa’},‘,‘exgﬁ,s%ﬁ.‘flg‘f’“tﬁm September_.___. 431,581 481,945 134,500 335,620| 693.062] 424.670
New Yotk ore . 15510 99520 101061 saess U DWh Buh|qoe 20,929,633 7,755,990/44,867,15777,020,692| 5,019,796(30,327,468
Portland, Me.... _..._.  ___.._ _____  __.__._ ____. ... _.._._ - - - — -~
Boston ._.......- S A ATAL oou.e === ----- --——-|  BANK NOTES—CHANGES IN TOTALS OF, AND IN
Baltimore. 1. 233,920 6077 26419 ... [0 I 2| DEPOSITED BONDS, &c.—We give below tables which
New Orleans ____ _____. 110, 5.332 1,660 _____ _____ 100 | show all the monthly changes in bank notes and in bonds
Gawveston. -0 11 T 4000 D D Tt oo- | and legal tenders on deposit. The statement for October 1909
Mobfle__._______ ______ 2,500 2,550 ______ _____ 110 177 | will be found in our issue for Nov. 20 1909, page 1323.
Montreal ... 836,000 240,000 36,000 ____ 1111 1111 TTTTC ) ' ~

Total week___ 2,460, 687,162 213,635 55,188 _____ _____ 5,988 Bonds and Legal Tenders : -
eck 1909.....3,221,386 513,005 254,831 23,680 1,000 74,644 3475 o000 o on Depostt for Chretiasion Aot Undéy -~
The destination ‘of these exports for the week and since ! ) Legal Legal
July 1 1910 is as below: Bords. | ‘Tenders. Bonds. ‘Tenders. Total
Flour Wheat -Corn. e S
o e e Jolnee | Oct. 311910| 694,096,070 | 33,538,463 | 691,895:845 | 35596.483 | 724.84.308
Ezports for week and o 20, ‘i8lo. o 5o Tolo. oct 9. Tolo. | Sept.30 .| 6911061860 32,638,020° | 688,157,577 | 32,638,020 | 720,795,606
radet it Pl s, Bk et iy - 81....| 689,813,710 | 30,188,728 | 687,132,323 | 30,188,728 | 717,321,051
United Kingdom...114,128 1,259,665 1,489,205 10,804,878 240,000 1,885,969 | July 31....| €88,458.280 | 27,561;375 | 684.488,093 | 27,561,375 | 712,029,468
Continent ________. 40,579 575,457 967,207 6,174,270 316,984 2,114,970 |'June 30..._| 686,074,880 | 27,913,720 | 685,517,013 /| 27,913,720 | 713,430,733
Sou. & Cent. Amer. 26,108 325,013 3,500 97,950 102,610 1,378,844 | May 31.___|685:671,510 | 29,477,138 | 682,765,708 | 29,477,138 | 712,242,841
West Indies. . ___. 30,759 3700025  __.___ ____. 24,714 469,325 | -April 30____| 684,943,460 |:30,206,728 | 883,254,858 |'30.208.728 | 713.481 586
Brit. Nor. Am. Cols_ 2,000 480687 ___7-0 1177770 T - 5000 | Beh. 25.777| 659,008 850 | B0roab/al0 | SabiaLl. 486 | 81,047,510 a0
ek 5 P o e T | D i S | Batelt | siliied | mbiws | b e iy

\ ....213, ,640, : ; 162 5,865,997 ec. 31 683,437, 952, 683,401, 26,952,730 | 710,354,253

To'tra(itallééé::_:_zz’g,gaa? g,ﬁg.igzl; 333(1"% %.22:2492 g??f.égs g.ggmgs Nov. 30--..| 681,689,370 | 26,438,190 | 680,995,267 | 26,438,190 | 707,433,457
The world’s shipments of wheat and corn for the week

bitized for FRASER

1910. 1909.
000s omitted.) - :

_ . Aug. | Sept. | Oct. |10 Mos.| Aug. [ Sept. | Oct. (10 Mos. -
Recelpts— $ s | s $ s | s | s $
Customs ....__._.._.. <129,279(27,558 25,294/272,11228,590 27,335 29,279 115,167
Internal revenue*.. ... 22,983/25,937 26,433:253,073(19,719 21,877 24,146 88,304
‘Miscellaneous __.___.. 2.727| 2,489, 3,539| 42,038| 2,773| 3,136 3,752| 14,713

"Total receipts ... 154,989155,984 55,266/567,223 51,082 52,348 57,177 218,184
Disbursements— ’ i | ;
Civil and miscellaneous 16,532(14,206 16,249|154,310/14,231/11,847 15,378| 57,899
WAr o 14,723115,027 14,590 131,255/12,716,14,850 15,190, 62,593
NaVY -oocecececemee- .924|'9,786 12,845/102,734/10,110 10,848 9,582| 41,885
AIndians______________ 1,948" 1,222 1,475 16,227 1,952| 1,089 1,628| 5,614
Penslons_._._..._._.. 14,977 13,154 11,437|131,087|15,755 13,114 11,850, 54,566
Postal deficlency._.__..| ....| 2,001 1,000, 4,599| 3,000 3.002 3,398 ‘10,899
.Interest on public debt. | .1,901| 108 3,284 19,156/ 1,889| 130 3,270 ‘8,569
‘Panama Canal________ 2,837/ 3,888 2,895/ 31,360/ ‘2,004 3,188 2,784| 11,046
. Total disbursements. 62,542(59,392 63,755/ 590,728,61,657 58,068 63,080 253,071
Lﬁ repayment of un-| . | [ ;
pended ‘balances_.| 1,466 2,977 2,300 1,569| 1,159 1,911’ 1,196 783
i —
Total. ceecceeaaaee 61,076/56,415 61,455 589,159 Im.wsl‘so.ls? Bl‘;884’252,‘288

ending Oct. 29 1910 and since July 1 1910 and 1909 are
shown in the following:

Wheat. Corn.

1910. 1909. 1910. 1909.

Week ; Since Since Week Since Since

Oct. 29. | July 1. July 1. Oct. 29. | July 1. July 1.

Bushels. | Bushels. Bushels. | Bushels. | Bushels. Bushels.
North Amer.|4,184,000 34,307,000| 48,142,000/ -642,000| .6,230,000| 2,806,000
Russian ____/6,248,000 83,640,000! 77,872,000 76,000| .2,751,000| 5,570,000
Danubian ..|2,600,000 45,536,000; 9,216,000, 110,000 44,935,000 6,968,000
Argentine __| 968,000 18,368,000 12,280,000|4,888,000| 25,087,000| 45,784,000
Australian!__| 648,000 11,872,000' 3,620,000/ ______{ ____.____| ________
Indfan _____ 536,000 18,688,000 122,304,000 f _____.| _oooooo| cmoooo-
Oth. countr’s| 240,000 3,438,000 | l sswmoe] cswssess] sousssss ;
Total____. 15424000 215,849,000 173,434,000 5,716,000/ 79,003,000 61,128,000:

GOVERNMENT REVENUE AND EXPENDITURES.—!
Through the courtesy of the Secretary of the Treasury, we
are enabled to place ‘before our readers to-day the details of
Government receipts and disbursements for the month of
October. TFromprevious returns we obtain the figures for
previous months, and in that manner complete the state-
‘ments for the 10 months of the calendar years1910and 1909.

GOVERNMENT RECEIPTS AND DISBURSEMENTS. .

#Includes - corporation tax of $25,567 for September and $23,612,531 for tho |
seven months 1his year. ‘

1°9,873—'"The First ‘Natlonal Bank of Weed," Weed, Cal.

. : .- . 4
*Note.—1909 receipts do not fuclude $30,731,008 proceeds of Panama Oanal-bonds,

The following shows the amount of each class of bonds
held against national bank circulation and to secure pubtic
moneys in national bank -depositories -on Oct. 31. .

) U.'S.‘Bonds Held ‘Oct. 31 to Secure— .
Bonds on ‘Deposit -
0O¢ét, 31 '1910. Bank Pubdlic Deposits Total .
: Circulation. | ‘in Banks. Held.
; 8 $ ‘S
| 4% Loanof 1925 ___.______._______ 21,022,650 4,788,000 25,810,850
13% Loanof 1908-1918 ___________.| 15,337,540 4,178,300 19,515,840
1 2% Consols of 1930_ . _____________ 580,145,400 24,966,900 | 605,112,300
| 2% Pansma:of 1936__ ____________ 51,248,200 | 798, 54,046,200
2% Panama of 1938___.__________ 27,172,280 1,405,000 28,577,280
4% Philippine Loans______________| __________ 4,748,000 748,000 -
4% Porto RicoLoans_____________| __________ 1,044,000 1,044,000
| 3.65% District of'Columbia.__.____| __________ 872,000 872,000
Various, Territory of HawaH______ A reswessaes 663,000 663,000
4% Philippine Raflway____________| __________ 146,000 146,000
Various, State, cityand railroad____| __________ 2,763,000 2,763,000
b 31171 BN S S R N $694,926,070 | $48,372,200 | $743,298,270

" The following shows the amount -of national bank notes
afloat and ‘the ‘amount of legal-tender deposits Oct. 1 and

Nov. 1 and their inorease or decrease during the month iof
Otctober: '

National Bank Notes—Total Afioat—

Amount afloat Oct. 1 1910 __________________________ '$720,795,806

Net amount issued during October___________________~~""""""""TTC 4,078,702
Amount of bank notes afloat Nov. 1 1910______ . __ . __.___. $724,874,308
Legal-Tender N otes—

Amount on deposit to redeem national bank notes Oct. 1 1910________ $32,638;029

‘Net amount of bank notes issued in October__ .. __________________ 900,434
Amount on deposit-to redeem national banknotes Nov. 1 1910______ $33,538,463

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
‘Currency, Treasury Department:

CHARTERS ISSUED TO NATIONAL BANKS OCT. 20 TO OCT. 26,

Capital, $25,000
3. X. Wendling, Pres.; 'S. Q. Johnson, Vice-Pres.; C. E. Evans,
2d Vice-Pres.; J. M. Potter, Cashier.

19.874—*The First National Bank of Birmingham,” Birmingham, Mich.

Capital, “$25.000. Almeron Whitehead, Pres., Eugene Brooks,
. Vice-Pres.; Minnie ‘T. Jarvis, Cashter. ) )
‘9,875—The First National Bank of Clifton, Clifton, Colo. Capltal, $25,
%?3, A, T, ClgemLong. Pres.; J. F. Fleming, Vice-Pres.; G. W.

; mpson shier, ‘
'9,876—The Fgrst‘ﬁationai ‘Bank of Mullins, Mullins, S. C. Capital, $25,-
(l]??o' B.cG. Smith, Pres.; M. C. Woods, Vice-Pres.; FR.Chalme,rs

ogers, Cashier. .

9,877—The _Farmers’ National Bank of Rossville, Rossville, Ili.

$40,000. D. Watson, Pres.; Chas. Smith, Vlce-'Pres.;_ J.

Capital,
C=
:Kown, “Cashier.

wW. M
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9,878—The National Bank of Orange, Orange, Cal. Capital, $50,000.
Wm. H. Burnham, Pres.; D. C. Pixley, Vice-Pres.; J. R. Porter,
Cashler; C. J. Overshiner, Asst. Cashler. Conversion of the Bank

of Orange.

9,879—The First National Bank of Vidalia, Vidalia, Ga. Capital, $35,000.
W. O. Donovan, Pres.; James MoNatt, First Vice-Pres.; } . Wade
Johnson, Second Vice- . Geo. S. Rountree, Cashier.

' ho First National Basi of Madaook,” Maddook, No. Dak., was
8,226—"The t National Bank of Maddock," ook, No. Dak.,

" laced in voluntary liquidation at close of business Oct. 4 1910.
7.281-—%‘!10 Olive Hill Nationa]: Bank, Olive Hill, Ky., Oct. 15 1910.
4.300—8he {-\rlll%gltgu National Bank of Lawrence, Lawrence, Mass.,

ct. 15 .
7,966—The Ladysmith National Bank, Ladysmith, Wis., was placed in
voluntary liquidation Oct. 24 19810, .
INSOLVENT.
7.751—The National Bank of Beattyville, Beattyville, Ky., was placed
in the hands of receiver Oct. 15 1910.

Auction Sales.—Among other securities, the following, not
regularly dealt in at the Board, were recently sold at auction.
%y Messrs. Adrian H. Muller & Son:

Stocks. ) Stocks.
800 Brigantine Bch.RR.Co.of N.J.] 10 City Club Realty Co_._.__._._._ $105
260 Phila. & Brigantine RR. Ool 500 N. Y. & Cuba Mafl & 88. Co_.. 15
of N.J.,pref _________.._.__. $143 | 100 Union Typewriter Co., com.. 56

260 Phila. & Brig. RR. Co., com._.
50 Brigantine Bldg. & Impt. Assn.
50 Dominion Copper Co., Ltd., Bonds.

$10each . .vcvaniinrnnnmns $6 {850,000 .Consol. stock of City of
5 B. F. Johnson Publishing Co.| lot N. Y. 2%s for new parks in 23d
non-cum. founders’ stock._.._. & 24th Wards, 1929, M.&N _76 % &int.
2 German Amer. Ins, Co.._... 644 |$52,500 Corp. stock of City of N. Y.
140 Conn. Dynamo & Motor Oo-_l 4348,1957, M. & N______ 10734 & int.
$846 22 Demand note of Conn,}$1,800]|$1,000 Chamber of Commerce of
Dynamo & Motor Co., dated} State of N. Y. Bldg. Fund non-
Avug. 111910, withint.at 6% cum, income bond.____._______ 22

DIVIDENDS. '
The following shows all the dividends announced for the

future by large or important corporations: =~
Dividends announced this week are printed in italics. ‘

100 Gray Nat. Telautograph Co.. 8%

Per When
Name of Company. Cent. | Payable.

Books Closed.
Days Inclusive.

Railroads (Steam).
Atch. Topeka & 8. Fe, com.(qu.)(No0.22)| 134 |Dee.
Atlantic Coast Line RR., pref. (quar.)._.| 2% |Nov. 1
Cleveland & Pittsburgh, reg.(guar.) (qu.)| 13{ |Dec.
Special guaranteed (quar.,). ... .._..._ 1 Dec. Holders of rec. Nov.10a
Cripple Creek Central, pf. (qu.) (No. 20).| 1 Dee. Holders of rec. Nov.19a
Erie & Pittsburgh (quar.)._.. --|- 1% |Dec. 10{Holders of rec. Nov.30a

Holders of rec. Nov. 4a
Nov. 1 to Nov.10
Holders of rec. Nov.10a

o ok o ) ek

Grand Trunk, guaranteed.____. 2 Nov. 8iSept.23 to Oct. 24
First and second preferred_______ 2% |Nov  8|Sept.23 to Oect. 24
Missouri Kansas & Texas, preferred..._. _ 2 Nov. 10|Holders of rec. Oct 26a

National Rys. of Mex., 1st pref. (extra)__| 1 Nov. 10|Holders of warrant No.6
Norfolk & Western, common (quar.) _ 1} |Dec. 19|Holders of rec. Nov.30a

Preferred (QUAT.) - cccccccccennns S | Nov. 18{Holders of rec. Oct'31a
Pennsylvanta (quar.)..__.__.___ 134 |Nov. 30|Holders of rec. Nov. 5
Reading Co., second preferred . .....____ 2 Nov. 10{Holders of rec. Oct.22a
Rome Watertown & Ogd., guar., (quar.)] 13 [Nov. 15/Nov. 1 to Deec. 1

Street and Electric Rallways.

Connecticut Ry. & Ltg., com. & pf. (qu.)| 1 Nov. 15|Nov.: 1 to Nov. 15
Federal Light & Tract., pref. (quar.)__. . 114 |[Dec. 1|Nov.16 to Dec. 1
Georgia Ry. & Electric, com. (quar.)___| 2 Nov. 19|Nov.16 to Nov. 19
Havana Electric Ry., com. & pref. (qu.).| .1% [Nov. 12|Oct. 23 to Nov. 12
d Lincoln (Neb.) Traction, pref. (quar.)._| 114 |Nov 1i0Oct. 22 to Oct. 31
Metropol. West Side Elev., Chic., vf. (qu.) 3{ |Dec 1|Holders of rec. Nov.16a
New Orleans Railway & Light, pref_____ 2% |[Jan. 16{Jan. 1 to Jan 15
PortlandRy.,L. & Pow., com.(qu.) (No.6)] 1 Dec. 1|Holders of rec. Nov. 12
Springfield & Xenia Ry., pref. (quar.)...| 1% |Nov. 56|Holders of rec. Oct. 31
Tampa Electric ng (II:Io. 22) .. 4 Nov. 15|Holders of rec. Nov. 1
anks. '
Mechanics & Metals (quar.) . .. ... _._.__ 3 Nov. 10/Holders of rec. Nov. 5

Miscellaneous.

Amalgamated Copper (Quar.).......... 34 |Nov. 28|Holders of rec. Oct. 29a

American Chicle (monthly)_______._____ 1 Nov. 19|Holders of rec. Nov. 14
BxXtra . 1 Nov. 19|Holders of rec. Nov. 14

- American Cotion OU, common.___________ 2% |Dec. 1|Nov.1l1 to Dec. 1
Prejerred .-cvoccnmcaisesive mpmnimmne 3 Dec. 1,Nov.11 to Dec. 1
American Dist. Teleg.of N. Y. (No. 61)_| 1 Nov. 15|Holders of rec. Nov. la

© American Radiator, common (quar.)._._._.._ 2 Dec. 31|Dec. 23 to Jan. 1
Preferred (Quar.) - - ... _ .. __________ 13{ INov. 15|Nov. 9 to Nov. 15
American Smelt>rs Securities, pref. A___| 13 |Dec. 1|Nov.23 to Nov. 30
Preferred B (quar.) (No.22)____.______ 1}4 [Dec. 1|Nov.23 to Nov. 30
American Steel Foundries (quar.)___.__ 134 |Nov. 15|Holders of rec. Oct. 31
American Teleg. & Cable, guar. (quar.).] 13 |Dec. 1]Holders of rec. Nov. 30
American Tobacco, common (quar.)-._.__ 2} |Dec. 1|Holders of rec. Nov. 15
Common, extra .. ... __._._____ 73 |Dec. 1|Holders of rec. Nov. 15
Bond & Mortgage Guarantee (quar.)_.__| 3 Nov. 15|Holders of rec. Nov. 5a
British Columbia Packers’ Assn., pref..{ 33 [Nov. 21 _________ ___ _ ' °
Butte Coalition Mining (quar.)__.__.____ 25¢c. |Dec. 1|Nov. 15 Dec. 1

Butterick Company (Quar.) ... _.__..__
Cambria Steel (quar.) Nov. 15|Holders o
Nov. 16|Nov. 1
Nov. 10|Nov. 1 to
Dec. 15|Holders of rec. Nov.16a
Dec. 15/Holders of rec. Nov. 30
Dec. 15|Holders of rec. Nov.22a

Canada Cement, pref. (quar.) (No. 3)._._.
Casein Co. of Amer., pref. (qu.) (No. 42)_
Consolidated Gas of N. Y. (quar.)._____
Crex Carped___ .. ________ . ______ o

D amond Match (quar.)_________._____
Eastman Kodak, common (extra)

[

General Asphalt, pref. (quar.) (No. 14)___
. General Chemical, common (quar.).____
Gorham Manufacturing, common (quar.)

Dec. % Holders of rec. Oct.31a
Dec. _1|Holders of rec, Nov. 19a
Nov. 10|Holders of rec. Nov. 8a

=

Statement of New York City Clearing-House Banks.—The
detailed statement below shows the condition of the New
York Clearing-House banks for the week ending Oct. 29.
The figures for the separate banks are the averages of the
daily results. In the case of the totals, the actual figures
at the end of the week are also given.

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

We omit two ciphers (00) in all cases.

Banks. Capltal. | Surplus. | Loans. | Specte. | Legals. | Deposits. | Re-
00s omitted. Average. ' Average. | Average.| Average. |s've.
$ $ S $ $ $ %
Bankof N.Y_._| 2,000,0] 3,520,3 19,033,0 3,331,0 949,0| 16,451,0(26.0
Manhatta!} Co.| 2,050,0] 4,184,5| 32, K 7,744,0! 1,568,0| 36,400,0/25.5
Merchants’ ____| 2,000,0 1,789,6/ 19,023,0 3,949,0| 1,135,0| - 19,250,0/26.3
Mech. & Metals.| 6,000,0] 7.988.0 50,232,2 10,882,1( 1,128,0| 47,333,8/25.3
America ...___ 1,600,0| 5,874,2] 23,277,7 4,048,5| 1,879,1| 22,808,8/25.9
Phenix _______ 1,000,0 724,9 o ¥ 1,468,0 97,0 6,750,0{26.7
City .. ______. 25,000,0| 31,519,7{ 170,028,9 39,372,4| 4,976,0| 158,550,1]28.0
.Chemlcal-'.---- ,000,0( 6,494,7| 28,991,0 5,088,0| 1,973,5| 26,912,0|26.4
Merchants’ Ex._ 600,0 582,0 7,289,6 1,770,8 197,6: 7,722,0{25.4
Gallatin_______ 1,000,0| 2,533,2 8,347,3 1,147,5 513,3 6,462,0(25.7
Butch. & Drov. 300,0 158,0 2,746,6 630,2 87,4 2,405,3{29.8
Greenwich ____ 500,0 832,9. 7,439,2 - 1,891,0{ 204,1| 8,347,1(25.1
Am,. Exchange.| 5,000,0|] 4,439,8 33,969,6 5,171,8| 2,782,3| 31,865,3(25.0
Commerce..... 25,000,0| 16,497,4! 138,420.8 22,325,5| 6,620,1 112,976,0/25.7
Mercantile .._.| 3,000,0 2,726,2, 13,994,9 1,537,7 b 9,928,2(25.1
Pacific .. _____ 500.0 913,1 3,589,2 315,5 504,3 3,026,9(27.0
Chatha.m ...... 450,0f 1,059,7 8,264 1,121,0] 1.162.1 8.736.6/26.1
People’s ______ 200.0 470.3 1,996,1 489,5 133,7 2,141,5|29.0
Hanover ______ 3,000,0| 11,910,1| 62,834,4 11,179,2 7,292,0 70,115,1(26.4
(itizen’s Cent..| 2,550,0| 1,746.7 20,971,9 4,900,0 224, 19,950,7|25.8
assau ....__.. 500,0 538, 7,119,3 690,2| 1,206,1 7,895,9(24.0
Market & Fult’'n| 1,000,0| 1,720,7 8,729,4 1,632,8 743,3 8,695,7|127.3
Metropolitan .| 2,000,0 1,478,9 12,252,9 3,059,7 237,1] 12,781,7/25.8
Corn Exchange.| 3,000,0 5.254,1] 42,037,0 6,615,0| 5,141.0/ 48,2 7,0/24.3
Imp. & Traders’| 1,500,0 ,045, 25,223,0 4,101,0f 1,724,0| 22,503,0/25.8
Park ________._ 5,000,0| 12,524,1° 79,080,0 19,134,0 1,248,0| 81,358,0/25.0
East River___._ 250,0 108, 1,461, 317,68 .9 1,460,0/30.6
Fourth _______ 5,000,0/f 5,624,9 25,733,0 3,905,0 2,200,0{ 23,740,0{25.7
Second .._.____ 1,000,0] 2,080,9 12,679,0 2,922,0 194,0| 12,201,0{25.5
First _________ 10,000,0( 20,589,9 97,090,3 18,758,3| 1,780,0 82,463,9(24.9
Irving Exch.__| 2,000,0| 1,655,0 22,464,0 4,794,0/ 1,423,4| 23,684,9/26.2
Bowery __ ___._ 250,0 815,9) 3.494,0 825,0 57,0 3.626,0/24.3
N. Y. County._._ 500,0/ 1,657.,4 7,751,3 1,180,8 590,5 7,573,8/23.8
German-Amer.. 750,0 689,5 4,034, 765,8 225,4 3,815,0{25.9
Chase_________ 5,000,0/ 7,706,8 72,170,4 14,674,3| 4,981,9 77,021,1{25.56
Fifth Avenue.._ 100,0; 2,109,4 12,996,4 2,488,8/ 1,171,6 14,504,1|25.2
German Exch._ 200,0 895, 3,930,6 566,3 505, 4,206,7/25.4
Germania _____ 200,0/ 1,016,6 4,663,5 856,5 508,3 5,322,0/|25.6
Lincoln __.____ 1,000,0f 1,542,565 14,282,1 3,185,2 681,8/ 15,107,0/25.5
Garfield.______ ,000,0( 1,197,7 8,052,5 1,985,2 359,7 8,280,9/28.3
Fitth _________ 250,0 499,9 3,370,2 2,3 375.8 3,594,3|25.2
Metropolis ____| 1,000,0 2,078,2 11,243,5 1,23R,8 1,561,6] 11,033,4{25.3
West Side_._._.._ 200,0{ 1,019,2 4,395,0 1,019,0 238,0 4,918,0{25.5
Seaboard...___._ 1,000,0f 1,960,2 20,574,0 4,347.0] 1,554,0 23,513,0|25.0
Liberty . _____. 1,000,0f 2,771,2 17,113,1 3,678,9 932, 17,484,0(26.3
N. Y. Prod. Ex 1,000,0 757,1 8,303,4 2,320,7 267,7| 10,050,4|25.7 .
State .. __..... 1,000,0 782,2 15,318,0 4,366,0 311,0{ 18,721,0/25.0
14th Street.._..| 1,000,0 320,4 5,934,5 1,135,7 585,5 6.517,5(26.4
Coal&Iron._._| 1, ,0 392,1 5,880,0 762,0 749,0 5,899,0/25.6
Union Exch...{ 1,000,0 952.4 8,582,0 1,170,2 976.0 8,362,0{25.6
Totals, Average|133,350,0(194,250,3 1226,043,0 241,390,8 67,243,5 1192,682,7|25.9
Actual figures |Oct.29__{ _______ 1226,631,0 239,280,9 68,391,81192,517,1|25.8

On the basis of averages, circulation amounted to $48,104,500 and (Inlted States
deposits (Included in deposits) to $1,623,100: actual figures October 29, circulation,
$47,925,500; United States deposits, $1,623,600. , :

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

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

STATE BANKS AND TRUST COMPANIES.

State Banks | Trust Cos. State Banks | Trust Cos.

Week ended Oct. 29. in in outside of outside of
Greater N. Y .|\Greater N. Y .|Greater N. Y .|Greatéer N. Y.

. ‘ s $ s $

Capital as of Aug. 31.... 25,175,000 65,658,000 8,998,000 9,075,000
Surplus as of Aug.31_.._| 38,315,700, 172,728,334 10,891,650 9,817,991
Loans and investments..| 295,907,200 1,040,657,900| 95,609,300; 139,299,700
Change from last week_| —1,631,800, —1,203,200 -+ 363,600 <+ 506,200
Specle - ______ 47,108,400 116,438,000| .. _.___.] oo oo_o..
Change from last week . '—920,400 —35,000] ool] e
Legal-tenders & bk. notes| 24,994,500 13,432,200| ... .. __] oceooeo_-.
Change from last week. —25,800 4200 o] emmmeeaaa
Deposits ... 339,293,800'1,076,652,700| 100,341,500, 145,093,800
Change from last week.| —2,840,100] —12,857,000 —481,900 —499,500
Reserve on deposits_____ 93,077,700| 135,516,700, 19,981,500/ 19,885,000
. Ch:;:ge trompﬁ:st week —939,400 —449,900 —564,300 —787,700

P, c. reserve to deposits.. 28.0% 15.7% 20,6% 1449

Percentage last week. . 28.1% - 15.8% 21.2% 14.9%

et ot ok ot el ek RN RN St 4B et et DND ot ok ) ek OO et DD Pt et

%

Y

%

b1

%

¥

%
Internat. Harvester, pref. (qu.) (No. 15)_ % |Dec. 1|Holders of rec. Nov.10a
International Nickel, common (quar.).. Dec. 1|Nov.12 to Dee. 1
Common (extra). ... __.________. 36 |Dec. 1|Nov.12 to Dee. 1
« Internat. Smokeless Pow. & Chem., pref, Nov. 15{Holders of rec. Nov. 5a
Kansas City Brewerles, pref. (quar.)_._._. 3§ |Nov. 15|Nov. 1 to Nov. 1§
Lehigh Coal & Nav. (quar.) (No. 128)___ Nov. 30|{Holders of rec. Oct. 31
Massachusetts Gas Cos., preferred. ... _ Dec. 1{Nov.13 -to Nov. 30
Michigan State Telephone, .com. (quar.). % |Dec. 1|Nov.16 to Deec. 1
Preferred (quar.)_.___.._____.__.....|' 1% |Feb.- 1 Jan. 15 to Feb. 1
Milwaukee & Chicago Breweries, Ltd____ 34b|Nov. 15|Nov. 6 to Nov. 15
Mobile Electric Co., pref. (quar.).- ... ____ 3 |Nov. 15|Holders of rec. Oct. 31
Montreal Lt., H. & Pow. (qu.) (No. 38)_ 3{ |Nov. 15|/Holders of rec. Oct.31a
National Carbon, pref. (quar.)__________ 3% |Nov. 15/Nov. 6 to Nov. 15
National Lead, pref. (quar.) (No. 76).__. 13{ |Dec. 15|Nov.19 to Nov. 22
North American Co. (quAar.).......__ --] 1} |Jan. 2{Holders of rec. Dec.15a
Peoples Gas Light & Coke (quar.)_______ 134 |Nov. 25/Holders of rec. Nov. 3a
Pressed Steel Car, pref. (qu.) (No. 47)__{ 13 |Nov. 23|Nov. 3 to Nov.22
Procter & Gamble, common (quar.)...._. 3 Nov. 15|Holders of rec. Oct.31a
Pullman Company (quar.) (No. 175)..._1 2 Nov. 15/Holders of rec Oct. 31a
Quaker Oats, preferred (quar.)____.____. 114 |Nov. 30|Holders of rec. Nov la
Rallway Steel-Spring, pref. (quar.). . ... 1%{ IDec. 20[Dec.” 8 -'to Deec. 20
Sears, Roebuck & Co., com. (quar.). ... 13{ |Nov. 15|Holders of rec. Oct. 31a
Silversmiths Company (quar.).__._.___.. 134 |[Nov. 15|Holders of rec. Nov. 10
United Bank Note Corp., common (quar.)| 1 Nov. 15|Nov. 2 to Nov. 15
United Cigar Mfrs., pref. (quar.). ....... 13{ [Dec. 1|Holders of rec. Nov.25a
.U. 8. Envelope, preferred.____.______._ le |Now. 10{Oct. 23 to Nov. 10
United States Express (No. 164)._______| 3 Nov. 15/Nov. 1 to Noy. 15
U. 8. Motor, pref. (quar.) (No. 3). ... 13{ [Nov. 10|Holders of réc. Oet. 31
U. 8. Steel Corp., com. (quar.) (No. 28)-| 134 . |Dec.: .30|Dee¢. - 2. ‘to -+ Dee. 14
Preferred (quar.) (No. 38)..______.. 13 INov. 29|Nov. 1 to Nov. 14
U. S. Telephone, pref. (quar.) ... ...| . 134 [Nov. 15|Holders of rec. Oct. 31'
Virginia-Carolina Chem., com. (quar.)__| 13 {Nov. 15|Nov. 6 to Nov. 15
 Warwick Iron & Steel.._.__._______ +«=| . 4 . |Nov.. 15Nov, ‘1. to Noy, 15

a Transter books Hot g1o8ed. b Los THoome o d Errondously reported I
1ast issue as on common stock. e On acsount otzmummwgqﬁfmﬁ’gs. : nr‘%‘:

pliaserstiouisfed.org/ . —

-4 Increase over last week. — Decrease from last week.

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

K.
of the State of New Yor! st Cote —Slats _

equired for T'rust Companies Total oy Total of
-R“"::dn.szau Ba{m. ® Reserve which Reserve - which
-, Location— J Roguirad ¢n Cash.Requtred. €1 Cash.
Manhattan Borough. .. oo 5% 156 7% 5 7 156%

Brooklyn Borough(without branches {in Manhst.)_157% 10% 20% " 10%
Other goroughsug(wltbout branches in Manhattan).157, 107 16%
Brooklyn Borough, with branches in Manhattan..15% 16% gg% zg%

Other Boroughs with branches in Manhattaa....15% 16% %
Elsewhere in State..eeeceaaa- JI———— 1 ] 3 % 16% - 6%

ey
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The Banking Department also undertakes to present
separate figures indicating the totals for the State banks and
trust companies in the Greater New York not in the Clearing

House.

hese figures are shown in the table below, as

are

also the results (both actual and average) for the Clearing-

House banks.

In addition, we have combined each corre-

sponding item in the two statements, thus affording an
aggregate for the whole of the banks and trust companies in

the Greater New

York.

NEW YORK CITY BANKS AND TRUST COMPANIES.

Clear.-House | Clear.-House State Banks &|| Total of all
Week ended Oct. 29. Banks. . Banks. Trust Cos. not ||Banks& Trust
ActualFigures Average. |in C.-H. Aver.||Cos. Average.
$ ' $ $ $
Capital as of Aug. 31._| 132,350,000/ 132,350,000 74,631,000/| 206,981,000
Surplus as of Aug. 31..| 193,297,900, 193,297,900, 180,661,300/ 373,959,200
Loans and investments|1,226,631,000| 1 .226.043,000] 1,132,540,600/2,358,583,600
Change from last week| —4,538,700, —6,119,100 ‘ —1,272,900;| —7,392,000
Deposits __ . ____..__. 1,192,517,100| 1,192,682,700 a1,080,958,300!(2,273,641,000
Change from last week| —7,414,700f —8,993,000, —4,853,900 —13,846,900
Specle —_ ... 239,280,900| 241,390,800/ 123,153,900/ 364,544,700
Change from last week| —4,222,200 ’ , +99,100|| —3,390,400
Legal-tenders ........ 68,391,800 67,243,500 522,082,000 89,325,500
Change from last week| --1,341,200|, -+ 904,800 —60,300 + 844,500
|
Aggr’'te money holdings| 307,672,700/ 308,634,300/ ¢145,235,900|| 453 870,200
Change from last week| —2,881,000|, —2,584,700 +38,800|| —2,545,900
Money on deposit with
other bks. & trust cos.| .- ___._|| ocooo_____ 23,555,300 23,555,300
Change from last week| __.__._____|| _____ M —691,600 —691,600
Total reserve.._...._._ 307,672,700, 308,634,300 168,791,200 477,425,500
Change from last week| —2,881,000{, —2,584,700 —652,800|| —3,237,500
Percentage to deposits
requiring reserve ... ._ 25.83% 25.90% 173% || ;oo
Percentage last week__ 25.91% 25.92% 174% || oo ..
Surplus reserve_._.__._ 9,543,425 10,463,625 . _________{| oo ___

W e omis two eiphers (00) {n all these figures, o

- | : , T =
'Bam caand : Loans. ISM Looah Domtfts Ct o Qeart

. ! 5 . .al Cir 8,

T urpius, | T | TR L T o e
Boston. $: [ $ $ $ $ . Y
Oct. 8..| 40,200,0( 206,477,0| 22,184.0/ 4,654,0| 250,143,0! 8,024,0 169.377,&
Oct. 15_.| 40,200,0| 207,466,0] 22,688,0| 4,815,0| 268,236,0 8.029.0 165,194,1
Oct. 22_.| 40,200,0| 207,413,0( 23,937.0| 5.416,0 255,582,0| 8.001.0 194,487.6
Oaghuz --| 40,200,0( 206,874,0| 24,485,0| 6,2566,0| 245,891,0| 7,988,0 165,654,9
a. | i ; : A. : : :
Oct. 8._{ 55,465,0| 257,355,0| 70,334,0 . . 304,626,0/16,384,0| 160,501,8
Oct. 15..|-55,4656,0| 257,856,0| - * 71,5682,0 308,493,0 16,356,0| 139,370,6
Oct. 22__| 55,465,0/ 254,305,0 71,653.0 305,620,0 15,902,0| 160,592,5
Oct. 29._| 55,465,0 253.}65,0i 1850, 301,249,0,15,957,0( 141,157,4
a Including Government deposits and the Item “‘due to other banks.” At Boston

&ovesgment deposits amounted to $3,042,000 on Oct. 29, against $3,044,000 on
s, 22, B )

Imports and Exports for the Week.—The following are
the imports at New York for the week ending Oct. 29; also
totals since the beginning of the first week in January.

FOREIGN IMPORTS AT NEW YORK.

For week. 1910. 1909, '1908. 1907.
Dry g00dS. - o oo $2,733,044| . $3,239,516 $2,812.145| $3,195,714
General merehandise._ ... 11,984,615 16,822,661 10,883,915 11,385,972
Total - .- o oo $14,717,659| $20,062,177 $13,696,060 $14,581,686
Stnce January 1. ] | _
Dry goods_ ..t $130,094,039($139,414,588 $101,899,904|$155,724,942
General merchandise.._.... 626,766,441 577,811,723  417,887,438| 564,338,042
Total 43 weeks_ _________ $756,859,480 3717,226.311|t519.787.342 $720,062,984

The following is a statement of the exports (exclusive of

specie) from the port of New York to foreign ports for the

week ending Oct. 29 and from Jan. 1 to date:
EXPORTS FROM NEW YORK FOR THE WEEK.

+ Increase over last week. — Decrease from last week.

a These are the deposits after eliminating the item, “Due from reserve depositories
and other banks and trust companies in New York City’’; with this item included,
deposits amounted to $1,190,863,700, a decrease of $13,188,800 from last week.
In the case of the Clearing-House banks, the deposits are ‘‘net” both for the average
and the actual figures. b Includes bank notes. ¢ Of this amount State banks
held $15,365,700 and trust companies $129,870,200.

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

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.
We omit two ciphers in all these figures.

Week | Loans and Tot. Money Entire Res.
Ended. |Investments.| Deposits. Specie. Legals. Holdings. on Deposit.
$ $ $ $ K ] $

Aug. 27__| 2,346,781,2| 2,331,878,3| 421.021,3 91,463,2| 512,484,5| 537,996,1
Bept. 3_.|2,348,900,4/ 2,326,474,5 412,681,1| = 89,655,0| 502.336.1 528.336.2
Sept. 10__| 2,355,593.2| 2,320,771,3| 401.048,5 88,124,7| 489.173,2| 516,455,2
Sept. 17__]| 2,367,842,8| 2,328,750,6/ 397,232,0 88,597,9| 485,829,9| 513,289,9
Sept. 24._| 2,375,411,8' 2,329,379,2/ 392,538,2 88,911,4| 481,449,686 508,147,8
Oct. --| 2,388,453,3 2,330,077,9 382,271,2| 89,226,2| 471,497.4 497,810,3
Oct. 8_.|2,387,881,5 2,316,630,7| 374,198.8 87,948,8| 462,147,6/ 489,103.9
Oct. 15..| 2,382,131,5 2,306,865,9 371,151,9 88,364,2| 459,516,1| 484,935,4
Oct. 22__| 2,365,975,6 2,287,487,9 367,935,1 88,481,0| 456,416,1| 480,663,0
Qct. 29..! 2,358,583,6 2,273,641,0 364,544,7! 89,325.5 453,870,2| 477,425,5

Reports of Clearing Non-Member Banks.—The following
is the statement of condition of the clearing non-member
banks for the week ending October 29, based on average
daily results:

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

Loans, Legal | Deposit with
Disc’ts Tender | —————————
Banks. Capi- Sur- and | Specte.| and Clear- | Other Net
tal. plus. Invest- Bank ing Banks,|Deposits.

menis. Notes. | Agend. &e.
N. Y. City
Boroughs of
Man.& Brz. $ $ $ $ $ $
Wash. Hgts| 100,0 270,6| 1.282,0/ 139,0 50,0 175,0; 16,0| 1,288,0
Century ...| 250,0 160,2( 1,343,4| 27,0/ 162,8 64,9 201,1| 1,280,0
‘Colonial ._.| 400,0 362,5| 5,519,5/ 826,6] 484,8 717,9 269,0| 7,164,6
Columbia .| 300,0 751,7| 6,011,0/ 625,0; 580,0 925,0 70,0| 7,087,0
Fidelity .__| 200,0 175,5| 1,119,5 87,1 87,4 1170 ____| 1,153,6
Jefterson.._[ 500,0 521,3| 3,086,4| 203,9| 320,2 262,2 371,9| 3,5662,0
Mt. Morris.|  250,0 313,8| 2,605,9| 4 4, 28,2 329,8 86,7| 3,306,1
Mutual _.___| 200,0 371,3| 3,606,8 37,3| 589,7 469,5 5,3| 4,208,0
Plaza _____ 100,0 453,8| 4,313.0/ 319,0| 428,0 627,00 ....| 5,215,0
23rd Ward.| 200,0 106,5| 1,863,6] 155,4 51,3 245,6) ._.._| 2,017,7
Yorkville ..| 100,0 451,8| 4,159,2 50,6/ 740,8 233,5| 260,3| 5,284,4
NewNeth’'l'd| 200,0 265,5| 2,393,0| 274,0 91,0 267,0 25,0| 2,622,0
Batt'Pk'Nat| 200,0 156,8| 1,532,6/ 217,9 43,5 83,6 ....| 1,343,5
Aetna Nat.| 300,0 317,7| 2,122,3| 484,7 39,8 130,6 19.3| 2,137,2
Borough of

Brooklyn :
Broadway 200,0 513,3| 3,388,3 27,4 474,9 322,5| 247,7 3,878,0
Mfrs’ Nat_.| 252,0 831,9| 5,5668,56| 468,1| 192,1 776,7| 151,7| 5,992,0
Mechanies’ .| 1,000,0 815,4| 11,364,4| 277,3| 1,273,9| 1,337,0| 236,6| 14,357,3
Nassau Nat.| 750,0| 1,010,4/ 6,761,0| 576,0 301,0| 1,071,0| .__..| 6,815,0
Nat City...| 300,0 601,8| 3,800,0 95,0/ 684,0 590,0f 166,0/ 4,963,0
North Side.| 200,0 139,0| 2,263,9| 131,9| 105,2 209,7{ 109,7| 2,560,6
First Nat..}| 300,0 611,0( 3,347,0| 334,0 74,0 379,0 38,0, 3,029,0
Jersey City.
First Nat._} 400,0/ 1,251,8/ 5,300,2| 286,8| 366,5| 2,370,8] 144,0| 6,837,1
Hud.Co.Nat| 250,0 751,9| 3,083,6| 154,5 50,6 260, 159,3| 2,711,5
Third Nat._| 200,0 394,5| 2,083,7 36,8| 136,7 302,6 15,2 2,170,7
Hoboken.

First Nat_..| 220,0 623,3| 3,220,5| 133,9 35,9 144,4| 121,9| 2,919,3
Second Nat.| 125,0 245,9| 2,797,8| 110,4 77,0 71,7 191,68/ 3,015,0
Tot. Oct. 29| 7,497,0/ 12,469,2; 93,937,1| 6,553,7| 7,469,3| 12,484,2! 2,906,3|106908,5
Tot. Oct. 22| 7,497,0| 12,469,2| 94,506,4| 6.60),2| 7,444,7| 12,992,5| 2,991,6/107999,8
Tot. Oct. 15| 7,497,0| 12,469,2| 93,945,8| 6,366,1| 7,730,2| 12,526,1| 3,260,5/107630,4

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

hitized for FRASER Co ’

1910. 1909. 1908. 1907.
Fortheweek._.___________. $18,639,614/ $16,039,3569] $8,495,620| $12,653,728
Previously reported________ 541,786,803| 492,880,838} 517,614,116| 520,269,343
Total 43 weeks__________ [8560,426 ,417{$508,926,197 i8526.109,036 $532,923,071

The following table shows the exports and imports of
specie at the port of New York for the week ending Oct. 29
and since Jan. 11910, and for the corresponding periods in
1909 and 1908:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Ezports. i Imports.-
Gold.

Week. |SinceJan.l.| Week. .|SinceJan.l.

Great Britain ________.___________ $32,160,000f _.._.. $13,469,736
France s $9,650| 3,491,695
Germany N 4,455 _____._ 314
WestIndles ... .o ______ 3,292,817 3,650 501,473
MexXI00 ..icctvcacsunswonsionio] . ohoniod © eoeeos 3,329 242,294
South Ameriea.._______._____..__ 0,493,766 31,631| 1,946,594
All other eountries._ ... ____.___ 41,900 58,768| 1,283,689
Total 1910 _ ____ .. __.______ $126,700{$44,982,938| $107,018{$20,935,795
Total 1909 . ____________._. 1,640,000} 78,964,692} 107,737 7,507,327
Total 1908 __ o ______ 50,000| 47,697,925 79,409 15,091,297

Silver. “

Great Britain ___________________ $519,233/$32,633,991f _._____ $13,344
France ____ . ________‘i_____. 2,4 2,029,100 __._.._ ,635
Germany ' ____ .o} e _. 58,008 ... ___ 13,125
West Indies_ ... _____.__ 485 69,742 $598 71,839
OX100. ..uiccssssnenssnsEriacsa] Cemcael ke 72,990 1,423,387
South America...__.____.___._...| __.... 47,8256 1,808/ 1,136,099
All other countrie8. .- ccocooeoo] . 6,505 45,051} 1,286,635
Total 1910.. . $602,118$35,345,171] $120,447| $3,946,064
Total 1909. . ,084}. 37,441,388 ,2156| 4,235,599
Total 1908....cccciaccsioenicen 912,820} 35,680,971 73,697 . 3,219,705

- Of the above imports for the week in 1910, $3,650 were
American gold coin and $278 American silver coin. Of
the exports during the same time, $126,700 were American
gold coin and _... were American silver coin.

_ Banking anfd Fiwancial,
Railroad and Industrial Stocks

Let us send you our circular describing 110 ISSUES of listed Rail-
road and Industrial Stocks. o ‘

Spencer Trask & Co.
48 EXCHANGE PLACE, - = = NEW YORK.
Chicago, lll., . Boston, Mass.. Albany, N. Y.

Members New York Stock Ezchange

WHITE, WELD & CO.
Members New York Stock Exchange.

5 NASSAU STREET, THE ROOKERY,
NEW YORK CHICAGO

BANKING and EXCHANGE of every deseription in connection with

EXPORTS & IMPORTS

International Banking Corporation
60 Wall St., New York. . CAPITAL & SURPLUS, $6.500,000
' BRANCHES and AGENCIES throughout the WORLD. =

' 'THE INTEKNATIONAL BANK '

‘Organized under’ the laws of N.‘YmT State. 60 Wall St., New Y rk.

- . . .Accounts invyited. . Interest pald on Term Deposits,
SR BN M THOMAS H. HUBBARD, President.
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Wall Street, Friday Night, Nov. 4 1910.

The Money Market and Financial Situation.—A review of
Stock Exchange operations this week would be larﬁily a
repetition of the recent history of that institution. E
for the activity in a few speculative issues and the more or
less cautious ventures of the board room traders, there would
have been praetically ‘“‘nothing doing.” _

Interest in the State election increases as Election Day
draws near. The wagers point to the election of the Demo-
cratic candidate for Governor, and the strength of the stock
market, in face of that circumstance, indicates the desires.
of financial interests in that regard. No doubt the passing
of Election Day will result in more activity, whatever may
be the effect upon prices.

The news of the week has been rather meagre. Reports
of railway earnings show in many cases, as was expected by
“careful students of the situation, a falling off in the volume
of traffic, and until crop-moving becomes more general
there seems to be little prospect of a change in this partieular.
Last week’s bank clearings showed a falling off of fractionally
over 109, and this week’s returns, which are delayed on
account of the storm, will doubtless make a similar exhibit.

The money market has been firm all week, call loanson at
least two days reaeching 4149, and to-day getting up to
4% %, while time-loan rates have also risen to the highest
of the season. The Bank of England, on the other hand,
shows a substantial increase in gold holdings, a heavy re-
duction of loans,and therefore a larger percentage of reserve.
The Bank of France, however, makes a less favorable report
than last week, and, as we then remarked, the foreign situ-
ation as a whole has not materially changed.

The open market rates for call loans at the Stock Exchange
during the week on stock and bond collaterals have ranged
from 314 to 43{9,. To-day’s rates on call were 33{@4349,.
Commercial paper quoted at 515@69, for 60 to 90-day en-
dorsements, 534 @69, for prime 4 to 6 months’ single names
and 61/ @614Y, for good single names.

The Bank of England weekly statement on Thursday
showed an increase in bullion of £937,125 and the percentage
of reserve to liabilities was 49.11, against 46.11 last week.

The rate of discount remains unchanged at 59, as fixed
Oct. 20. The Bank of France shows a decrease of 17,425,000
francs gold and an increase of 3,200,000 francs silver.

. NEW YORK CITY CLEARING-HOUSE BANKS.

1910. 1909. 1908.
Averages for Differences Averages for | Averages for
week ending Jrom week ending | week ending
Oct. 29. previous week. l oct. 30. Oct. 31.
$ $ $ ] $

Capital ______________ 132,350,000,  _.________. 127,350,000, 126,350,000
Surplus_.______ s 193,297,900, . ________ 177,371,800 163,720,100
Loans and discounts_. -|1,226,043,000|Dec. 6,119,100 1,233,964,900!1,333.365.600
Cireulation___________ 48,104,500, Dec. 23,100, 53.166,300} 52,983,500
Netdeposits._________ 1,192,682,700/Dec. 8,993,000,1,234,014,300;1,411,416,300
U. 8. dep. (incl. above) 1,623,100{Inc. 5,700} 1,673,400 9,253,000
Specie ______________ 241,390,800/ Dec. 3,489,500/ 251,359,500/ 305,162,400
Legal tenders_________ 67,243,500/ Inc. 904,800 71,053,900/ 81,280,800
. Reserve held._._._._____ 308,634,300/ Dec. 2.584,700! 322,413,400/ 386,443,200
25% of deposits_.____ 298,170,675, Dec. 2,248,250,‘ 308,503,575= 352,854,075
. Surplus reserve_.._. 10,463,625/ Dec. 336,450I 13,909,825 33,589,125
Surplus, excl. U. S. dep| 10,869,400/ Dec. 335,025} 14,328,175; 35,902,375

Note.—The Clearing House now issues a statement weekly showing the. actual
condition of the banks on Saturday morning as well as the above averages. These
figures, together with the returns of separate banks, also he summary issued by the
State Banking Department, giving the condition of State banks and trust companies
not reporting to the Clearing House, appear on the second page preceding.

Foreign Exchange.—Easier discount rates in London and

firmer money here operated to cause a decline in sterling ex-
change this week. The undertone at the close to-night was
quite weak. ;

To-day’s (Friday’s) nominal rates for sterling exchange

were 4 8214 for 60-day and 4 8615 for sight. To-day’s
actual rates for sterling exchange were 4 8190@4 82 for 60

days, 4 8575@4 8585 for cheques and 4 8630@4 8640 for

cables. Commercial on banks 4811{@4 811 and docu-
ments for payment 4 8114@4 8134. Cotton for payment

4 8034@4.81)4 and grain for payment 4 8114@4 S1 3.
Tq—dﬂs (Friday’s) actual rates for Paris bankers’ francs
were 52215 less 1-16@5 2214 for long and 5 20 less 1-32@
5 20 for short. Germany bankers’ marks were 941/ @94 5-16
for long and 94 15-16 less 1-32@94 15-16 for shorf. Amster-
dam bankers’ guilders were 40.22@40.25 for short.
Exchange at Paris on London, 25f. 28c.;: week’s range
25f. 2814c. high and 25f. 2534c. low:
Exchange at Berlin on London, 20m. 4815 pf.; week’s
range, 20m. 4834pf. high and 20m. 47pf. low.
The range of foreign exchange for the week follows:

Sterling, Actual— Sixty Days. Chegques. Cables.
High for the week.__________ 4 8214, 4:8615 4 8665
Low for the week ___________ 4 81% 4 8580 4 8635
Paris Bankers’ Francs—
High for the week__________ 5217% less 1-16 5 1934 less 1-32 5 183 less 1-16
Low for the week ___________ 52215 less 1-16 520 less 1-16 5 1935 less 3-32
._Germany Bankers’ Marks—
High for the week._________ 94 7-16 95 9534 less 1-32
Low for the week....._ _____ 94% 947% - 94 15-16
Amsterdam Bankers' Guilders—
High for the week._________ 40.02 40.27 40.32
Low for the week _....______ 39.94 40.22 40:27

The following are the rates for domestic exchange at the
under-mentioned cities at-the close of the week: Chicago,
par. Boston, par. San Francisco, 60c. per $1,000 premium.
Savannah, buying, 314c. per $1,000 discount; selling, par.

THE CHRONICLE
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‘up from 25 to 2814 and reacted to 28.

= me——
' St. Louis, 10c. per $1,000 discount. St. Paul, 50c. per $1,000
‘premium. Charleston, buying, par; selling, 1-10e. per

'$1,000 premium. Montreal, par.
' _ State and Railroad Bonds.—Sales of State bonds at the
Board $6,000 New York Canal 4s at 10434 to 10473.

The daily transactions in railway and industrial bonds
are again reduced to an average of less than $2,000,000 par
-value, and the market has been unusually steady. In several
cases closing prices are identical with those of last week , and
where changes have occurred they are very generally limited

'to minor fractions.

- United States Bonds.—Sales of Government bonds at the
Board only $3,000 4s, coup., at 11514. The following are

the daily closing quotations; for yearly range see third page .
Jollowing. : '
Inderest | Oct. | Oct. | Nov. | Nov. | Nov. | Nov.
Periods | 29 31 1 | 2 3 4
28,1930 _________ registered Q—Jan (*100% *1003¢|*1003{ *100% |*1003% |*1003;
28,1930 ______ T 7 couponQ—Jan [*1003{|*10034 (#1003 *1003{ [*1003; |*1003¢
38, 1908-18 __ " registered Q—Feb [*1013{ *10134(*1013{ *101 3£ #1013 |*101 8
38, 1908-18 ___ 77 coupon|Q—Feb (*10134(*10134|*10134 *1013;|*1013£(*10135
, 1925 (T registered Q—Feb |*115° (*115° |*115 *115 |*115 |*115
48,1925 __ " --~--Coupon Q—Feb *1153¢/*11534| 11534 *1153¢| 1151¢|*11534
28, 1936_Panama Canal regis,Q—Feb {*10014/*10034/*10034 *10034|*10034|*10014
28, 1938_Panama Canal resisiC!e-—Nov *10024({*10034({*10015 *10014|*10015|*1003¢

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

Railroad and Miscellaneous Stocks.—The stock market
has been dull and irregular throughout the week. Prices
declined on Monday and were relatively steady on Tuesday.
Wednesday’s market was somewhat firmer, and on Thursday,
when the volume of business was nearly twice as large as on
Tuesday (it was still larger to-day), there was a decided ad-
vance in prices. The latter movement was led, as such
movements so frequently are, by Union Pacific, Reading
and United States Steel, all of which have covered a range
of from 3 to 4 points. Average range about 2 points and
net changes about evenly divided between higher and lower.

Cleveland Cincinnati Chicago & St. Louis has been excep-
tional in a drop of over 12 points, about half of whieh it re-
covered. Canadian Pacific has been notably strong, ad-
vancing over 4 points and selling at the highest in its history.

'In sympathy with this movement the “Soo Line” shares
‘advanced 514 points.

On the other hand, New York Cen-
tral has declined 134 points, Baltimore & Ohio and Wabash
preferred a point, while Southern Pacific and Rock Island
are nearly a point lower.

International Harvester has been conspicuously active
to-day and advanced 4 points, one of which was lost.

Copper stocks have been strong on the favorable report.
 For daily volume of business see page 1238.

The following sales have occurred this week of shares not
represented in our detailed list on the pages which follow:

|

STOCKS. Sales Range for Week. | Range since Jan. 1.
Week ending Nov. 4. | for ! |

Week.|  Lowest. Highest. | Lowest. | Highest.
Amer Brake Shoe&Foun 200! 90 Nov 4| 91 Nov 44} 83%{ Oct] 91 Nov
Preferred ___________ 200127 Nov 3{130 Nov 3119 July|l30 Nov
Batopilas Mining _______ 100 $214 Nov 1| $2% Nov 1| 82 Sept| 8315 Jan
Buft Rochester & Pitts.| 100105 Oct 31{105 Oct. 31! 95. May|106 Jan
Cent & South Amer Telgg™ 201119 Nov 1119 Nov 2110 Augll120 Jan
Col & Hock C&I trrects 1,1100 4 Nov 2[ 5 Oct 29| 4 Sept| 614 Oct
E I duPont Powd, pref__ 50, 83 Nov 4| 83 Nov 4| 83 Nov| 88 Jan
Gen Chemical, pref_____ 2103° Nov 4/103 Nov 4/(101}§ Junell07 Mch
Lackawanna Steel.. ____ 100, 39 Nov 2|39 Nov 2| 34 Oct} 45 May
Ontario Silver Mining__ 400 23 Nov 1] 2} Nov 2 2 July| 34 Feb
Rutland, pref._ ______. 635 40 Oct 29} 44 Nov 1) 28  Feb| 44 Nov
St Jos & Gd Isl, 2d pref.| 100/ 39 Oct 31/ 39 Oct 31} 38 Feb| 40 Feb
Sears, Roebuck & Co__._ 1,300‘::169 Nov 2|17435 Nov 4{ 150 June|l74}¢ Nov

Outside Market.—The week in outside securities opened

.dull with a fractionally lower range to prices, though after

this a firmer tendency ruled generally. Butte Coalition ad-
vanced from 19 to 21. Chino eased off from 2034 to 2014,
sold up to 2234, then dropped to 2134. The close to-day was
at 217¢. First National Copper weakened from 3 7-16 to.
274. Giroux sold down from 7 9-16 to 71{ and up to 8,
the close to-day being at 77¢. Greene-Cananea eased off
from 7%4 to 7 and advanced to 8, finishing to-day at 77%.
Inspiration Copper was off at first from 914 to 9, but im-
roved later to 9 9-16.  Miami rose from 193 to 20353.
tay Central Copper was exceptionally active, and after
weakening from 114 to 1 5-16 sold up to 1 13-16 and ends
the week at 134. Ray Consolidated after the loss of about
half a point to 20, ran up to 2134, the final quotation to-day
being 21}{. La Rose Consolidated continued a feature,
improving from 4%4 to 5, though reacting to 47¢. Nipissing
ranged between 11}4 and 11. Trading in miscellaneous
securities was a little more active at advancing values.
American Tobacco went down 2 points to 426 and advanced
to 435. The regular quarterly dividend of 2149, and 7349,
extra was declared. American Writing Paper preferred sold
Houstgil\i Oil ri_:‘i)lmmon
ined about 2 points to 93, then fell to ; e pre-
tggrll%d went up ﬁl')om: 42 to 47 and dewn to 45. Interconti-
nental Rubber, -after the loss of a point to 26, advanced to

' 2814, to-day’s business carrying the price to 2914, the close

being at 2914. Standard Oil at first declined from 611 to
610, but subsequently sold up to 617, with sales to-day up
to 620. TUnited Cigar Mfrs. common weakened from 61-to
6014, but recovered to 6114, with sales of odd lots during
the week at 6214{. In bom%s Western Pacific 53 fluctuate
between 9414 and 9374. 3

Outside quotations will be found on page 1238. -
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New York Stock Exchange—Stock Record, Daily,

OCCUPYING TWO PAGES

Weekly and Yearly
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STOCKS—HIGHEST AND LOWEST . o
B _ LOW ST SALE PRICES. Samm of| - CKS Range Since January 1. Range for Previous
e arontay 1 Tusday | Wednosdig . Thuradoy 3 rridey | it | VTR O STOOK .1 08 Danis of Wiehay loy Year (1900)
Oct. 29 Oct. 3k Nov. 1 Nov.2' Nov. 3. Nov. 4. |Shares EXCHANG iRty Y
; . ‘ Lowest H‘tﬂha[ bm Highest
w25 35 | %25 35 |*25 35 [#25 35 [ %25 * Lail.oads '
T | Tl 1] Som, 10| 100 106 s62 70 | % 70 | 1o L T el 28 EED D 30 Mk o) 20 Mchy 25 Mop
4 2 2 4 10514} 10414 1 3, 1043;| 28 200 : ety St 5 > [&2 Mch -8l coee caue P mEwe
t}(l)%:‘ }%? 4{(1);;4 {(1)’?8 }??‘ ul)g‘f ulu,: 1018: IOII; lgﬁ; zig:illg ig‘;g: 2?,?% ntcll;o’l‘g?ee‘ka & Santa Fe 38(7”4 j:g 2? isg;s.gan 13 Vg ..}qu lzdig Oct
1714 11813 4 * 1 11833 11833) 1181 1 0l Atlantin s T =l i v g Jan 101 1001 Jan | py6s, d'n
10812 10815| 108ts 109 | 1087 10 Harenrs our] 1087 1087 toaz 118, | 5 BX0jAdanto.Const Lins BR.. [ 1021 1720 Llizdan: -5 10712 Jan {fg'i;iﬁ;
90~ 91 91291 | #90° 91 | *#90~ 91| %90 91 | 9 g e attimore & Ohio......| 100l Sew 6| 119igjan »|f 103is Feb [ yo21; J'ly
71 7| 76% 77 | 6% 77 | 1T TN 773 78 | 7712 781,| 11,650 Do pref ... ...... 8713 Sep 10 94 ‘Jan || «1 Nov| ‘g4 Apr
1971z 10814| 1001 20015| 2005 202%| 200 201 °| 19955 200%| 105 © 1995¢| 20.033] GaeTian Ladfc. oe -l 1952 Feb (| 2% May 1fl 67 Jan0 | x27g J'ng
%65 68ls| *65  68lz] #6212 681z *¥62 681z #6212 681z| *62 721 ) }‘anadmn‘ladﬂc------. 1735, Feb 8] 20233 Nov 1||[r165 Mcebh} 18y3 Uct
%275 285 2|#275 285 |%275 285 |#275 285 | 280 - 280 -[v276 285 | 100 oy L 6012 31y 2ul 70 san 4fl ouig Jau | 7yl Nov
L s 2o0te| anes Zama| Caoty 6% 881z 84 | 833 Sdts| 83% “84%5| 44,500l Cnecrmeate' & OnnoY-=| %58 oy 26| sl Jaa 7l 25 - Leb | 321, S
%30 43 2| #30 © 45 | %30 = 45 | 80 45 | *30 45 | *32 458 152, L:msapeake & Ohto_..._| 65 Aug 2| 92 Jan 3|} ssssdan | gpy Dee
®._.. 65lgl%____ 65lafe ... 65lale____ 65lz|*.__. 65lal*____ 65ls| ____ 0 bnmzo & Alton RRo.__| 237 d'ly .6]. C63Jan s|| 577 Feo I 743 Apr
35" 247 530y 2313| 3314 23| 24 24 | 31 243 il 24%| ~2.550( hic Prefo ool ae..| 64igdmec7l G Apr 1} 70 NOv) 781, Mch
%48 49 | #47 = 49 | =48 = 50 481, 483, 481, 81| w48 494 el lf(:t Wes; trust cefs..| 19 Jly Zo| goigdan ¥l 311. Dec | 373 Dec,
1241, 125 | 12315 124%)| 1231 125 | 12415 125%| 125 = 12615| 125 126%| 28,425/ hica pref trust ctfs.__.| 40 J'ly .6 CdigJan 10|| 583 Dec | kg3 Dec’
%1481 150 [*14713 14712/%149 150 | 1401 14915 14912 150 | 149 1504 *800| 1‘)0830 NBlw & St Paut._| 1133% J'ne3u| losigdan 3j| 1al- 'eb| 1555 Sep
140 2 14935| 148 ° 148 ~|¥148 149 | 1483; 148% 1485% 149 | 148 149 | 1,750/ hica g S -} 143 5eP i 1724Jan i 1581 Mch| 151 - Aug
«201 210 | 207 207 |#205 210 |#203 @ 210 |*203 © 210 [¥203 210 i Ucago & North Western| 13714 J'1y -6{ 18212Jan 5|} 17413 Feb | 1y, Aug
*142 150 [*140 150 [*140 150 [#140 150 (%140 150 | 145 145 100] chieSt P Miss & —meeoo 203 dJ'nezif 225 Jan off o8 Mchigzy) © Aug
#162 168 |#160 168 [s160 170 [#160 170 |*160 170 [+160 170 <hic-S¢ P Minn. & Omabaj 140 ADrin| 1620s Feb . jf 148 ABL} 162 MUK
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*6 8 ceee ol *6 7 *6 8 *6 8 *6 82 ------ -hic Un Trac ctfs stmpd 21, Mayz4|. b3gdan 4 31, Dec 7. Jan
73 73 70" 72 6l 70 67 70 | 65 6% 66 66 | 3395 Do ;ére:-ctfsstmpd-.--- 473 Sep 8| 121, Jan 4 73 Dec | gy, Jan
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5934 60 583 b591»| 591g. 5914 5933 501z) 593 5934] 5953 60 | 3,130|_olor &1‘0 cocmmcccaacaa| 99 Sep 14/ 104 Jan 15|l 100 dJan | jp5. Mcn
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US Redd Ref1starg 68.1931{J-J| 87 =sale | 87 87 | 1| 886 buy|l Providence 5ec deb 4s....19567|M-N 90 90
U5 e Corp T ouy atACR] 162 S5 [0 MU 7oL bromadon Lown s L35 Bl S

up .« J{M:N] - e |10: O4%[517M10l g 10 s Yu at Co con g 68..1823]J - cessse ssadee

. 8110-60yr s-{rex «-a1968{M-N| 103 ! 103% 104 | 3 wn‘}woa. Wash Water Pow 18t 5s..1939|J-J 101 108

o it o

—_— B Sl Wbt 0, g — . s kot .
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CHICAGO STOCK EXCHANGE —Stock Reéord—Dail’y, Weekly and Yearly

. ——
srocxs—ymmzsr AND LOWEST SALE PRICES Sales CK Range for Year 191
of the cmci& s'f'ocx Ak, e 1910 Vil ‘m(ﬁ'o?)'m Ton
Saturday y Monday -, Tuesday . Wedmday Thursday Friday Week EXCHANGE : - - - ——
Oct. 29 Oct. 31 Nov. 1 Nov.2 |- Nov.3 Nov. 4 |Shares Lowest. ~f  Highest Lowest- | Highest -
: ,
®._._ 156 |*.___ 155 | coee ceu-]| econ ----| Last Sale|170 - Oct’10| ....|Chicago Cl It -.---100 0 Oct .
:‘1;13 21| :‘1512 21y :!1513 213 :élz 212 LaxtSaleilz gﬁy:%g sesi ‘hbcazo &({1 ark..100 16113 J'Iy%g 1&3:2}1&?26 I&I’l; %g? ]9(4) .l;:g
w17 79| 79 Fo| 78 Wo| 77 T | w0 78 | 78 73| ““Felonid Rys pa"""i"'-.- 60 p'g w?ﬁi:ﬁ ! .9773 ggﬁ 11312 3%‘3
19 20 193; 2115 2033 21 201z 2013| 2014 21 2014 21 | 1,364|Chic Rys part ctf *2”___.| il13Sep 13| 35 Jan & 33  Dec| 453 Jan
#«10 11 | 1012 1013 *#10 11 [#10 11| *8 11 | * 11 100|Chic Rys part ctf "3"--- 8 May26! 16 Jan ¢} 101, Dec| 30 san-
*g g‘ ! t55 gla -g g ‘284 g %aat Sgle 41‘243 Sep'510 sz gﬁ{c Rysbp‘a)rt ctf * 15 3| }my‘m g:siw 6 8 Dec| 13l3Jan
i e e 3!, 3
%23 2313| #23  23lp| %23  2315| #23 = 23lp| Last Sate|23 & Oct’l0| o' Kag:gcoltyul!‘;acys Lt--lgo 23’;;3;?2 39‘;;:1“2 33‘83 5314 ’Fl';
*72 77 ) %72 77 | *72 77 | %72 = 77 Last Sale|75 Oct’'l10| ....] Do ceea-e==a100} 69 Feb 17} - 773; Mch 30 78 Dec| 86ls May
%20 21 | *20 21 | *20 21 |*20 21 Last Sale|18 Oct’10| ... detropol WSEIev--.lOO 16 ‘Jan 14f 25 J’ne:i 15! Ssp | 1912 Dec«
%62 68 [*62 68 | 65 65 | %65 68 | %65 68 | %65 68 Do pref._.....--100| 51 Feb 7| 72 Jnezl 47 Jan| 59 Dec
*18 22 | *18 22 | %18 22 | %18 22 | Last Sale|20 Sep'10| ... Non;nwestern Elev.__100| - 15 Apr 1| 23 Jnez24ff 17 Nov| 25 May
%____ 63 |*.._.. 63 |*.... 63 |*._.. 63 Last Sale|60 Oct'l0] ....f Do pret . ___.... .100f 53 May3l} 66 J'meil 63 Jan| 73 May
*61 64 | %60 64 | *60 64 | *60 63 Last Salel61l4 Oct’10| _.._|South Sfde Elevated...100 55t¢ d’ly b] 7212 4 ne22 50 Jan 61 May
*13 1315 111z 12 12 1213 #12  12%] *12 13 12 12 335[Streets W Stable C L.100} 7 J'ly 28| i4%gJan s§ 2914 Apr| 541- Deo
*52 55 | #6562 55 | *52 &5 5473 547g| #54 56 | *54 56 10f Do prefaeceeecea- 40 J'ly <6]- 104 Jan ¢ 97 Feb| 108 ~Dec
Miscellaneous L . © A
93, 07, 9ls 9l 953 1013 1014 103 10lz 1 973 1013 1, e 5; |
75 78°| 75° 75°| 78" 7613| Inis 78°| 18" 181 76" 7ys| Lol perican an.......100| o4 34’; 33 2gan | Smian| 4oy
#250 260 p250 260 |[*250 260 (%250 260 | Last Sale|250 Oot'10| ....|American Kadiator--100] 240 <501 Sep 22[] 400 Jan | 2254 Oct:
o 131 pe____ 131 [*.__. 131 | 126 126 [*125 135 |*125 135 Do oprel. ... 00| 1.6 J 85 " Apr af| 126 Jan | 132 " J'ly’
7912 80 7934 793 80 80 | *79 80 793, 80 | *79 80 180|Amer Shlpbuﬂdlng--:loo 72 Feb 841 Mayl6{]| - 64'3 Apr | 8liz Dec::
*110 > 1103, 11013 1101s/%110 111 [+110 111 | 11013 11012*11013 111 60| Do pref...._.... -100 Aug 6 112 - Jan 11] 101 Feb m”sw
e e I M e o™ quindl &7 é&%ﬁ‘lﬂ"’&“eo‘""‘"-aa 13t ”’ s0) g b | i Tael . Ty
Last Salelly _ June'os| I3 woomonos100[22500C et s | SR Jan
343 4| %331, 5| "33i; Baip| #33iy 85 | 83l 3315 83l 331y] 755 Booth !?lshe.rtel- aza:l"‘.’ “31 "J’ne 6 "365[5an m“ ?ﬂ; 43 i')’g
6273 627 *60 63 | *60 63 | *60 63 | *60 %61 63 25 ref..oovo. -.| 56 J'me o] 74 Jan : 48 J'ne| 7512 Dec
*48 50 | *48 50 | %48 50 | *48 50 | Last Salel47 Awg'ro| __°- E,Mccanuan-loo --47 Augill| 55 Feb *7 5114 Jan | 68 Apr
:% 31’1, :; %13 :; %l; :é 1llla 1 1133 Octlll 225 Ch})c Brew‘gdsua!t'z---. 1 Feb 2; © 14 Nov 4 I‘Apr 1 Ap ‘
_ ! ! Sl o pref........ 3 Sep 23| 3 Sep23 ‘213 Apr| 213 Nov
*40 41 | 401y 401| 401, 40| 40l 401y 40l 40l 401 401y ~ip0|Chic Pneumatic Tool-100| 2512 J'ly26 47 Feb : 20 Mch| 422D
C ©0
uf}- 1_2‘3_ _'fff, 1_2-3_ j ‘E{- 1.2_3__ trﬂ_ 123 | 123 1‘%21 . 211‘23 F:g%s %Chbugoﬂ'é‘elephone---loo 110 “ Mavi7} 137 . Jan 3 127 Jan | 140 Sep
*145" 150 | 147" 148 | 1487 148 |*ia7i2 160 | 148 148 |*I49 150 | ~8b|Chic Title. & Trust---160| 133 " xasssl a3 senioll 13- 3201555 en
1151 1151p] 1143; 1151| 11434 115 [*114 = 115 uzm ‘1?.2 1§316 Fl;em 233003:&;3?1:3{&':66’1133 iasu A"va 27 %ﬁhﬂ?i‘l’ {(l); 3’:3 igflz.(l"f;
pint sl wsinm iwamn meme mome| mmme oma- eb’10| ___. o 8 .ot 11, s Jan 13}
coce ccec| ccce cecc| ccce coac| ceme —asZ|  Last Sale|15s Oct’10| ---.}Corn Pro R&Cocom-.- 1315 '}91'} t 233' 333 lg 1713 Feb | 2513 Aui
cice mcoe| czze cmce| cmoe =—men| coee -w--| Last Sale|7914 Aprio| --o- pref. 7915 Apr 7 82 ' Feb s8] 701 Mcn| &85 Mu‘
98~ 081] 98" 98 | 95 97 0512 96 06 | 95 0515 484 Dmmond Satch D100 8213 Sep 30| 127 can 6|| 117 * Jan | 1305 Aug
64 64 | 64 64 | 6314 64 | 631y 6312 6312 64 | 63z 64 | 314|[linois Brick.._._---100| 53 > J'ly 26| 91 Moh2s|| 88 Jan | e81: Dow
ecen eeme| cmce emeelcoee eeeo| eaaa a-..| Last Sale{45  Aug’l0| ....|Masonic Tempie.._._.. eee{ 4312 Mch y| 46 Jan 7 43 Jan 47zbep
64 | 64 64 | 63 63la| 631y 631z %63 64 | %63 63l 30 McCtum—ﬂoweu Co..100| 40~ Mch17| 66 Oct 25|
... OTIgMe____ OTlpl%____ OTiglx____ %06 99 | 95 . 97%| 460 Do pref......_o--_.. 93 J'me2y|. 128 Apr 20|l C oI TII|ITIIIIIIT
il [ em== =--.| ZLast Sale|2ls June'07| . __. Mﬂw&&ﬂc Brewlng- - | oo | At i
111" 1%%12 112° 1% :iii' 1%1 111 1%1 xllf‘xmxfﬁe 2(1)117 N‘i‘i'og 17 Neae e Bleeate T 160 Toi- ez 5| 11 san | 2 Nov|” 21 "J'ne
$121 122 |s121 122 |#121 122 J|s121 122 -|*121 ° 122 °| 122 ° 123 H Nart)mw %}s‘imf:::'}gg i‘l)sls' JA'F;; 1| gi g:ﬁ A 'l%fs %2?, ﬁgl‘ gep
140 140 | 143 145 [+____ 145 | 143 1443 143 143 [*130 1301, 110/ Natlo Catbono--=-100 104 Feb 24| 145", Oct 31 4 Jan | 10815 Deo
*11815 120 |*11912 120 | 123~ 123 | 12015 12015/#119 121 |«120 123 35 pref__._____ 0| 112 Feb 10| 123 - Nov 1|| 110 Janu | 124 > Noy
10814 10814] 10812 ;0334 10812 109 10834 109 10&‘1‘2‘1}: 11017:1\13,12809 458 Pe?)ples(:as L&.Coke 100f 103 J'ly 26 ‘11883 Jan 8| 102 Jan llsrg'Au:
seas mhual 556e Taced] boad o mmel ot e ’ ) 0 nghts_ .. ... . | T . '
17012 17012(*1693; 17035| 168iz 16912 1683 170 | 170 1723 17275 175's 3555 |Sears- Rocbuck com--100 113" Feb 7| 17512 Nov 4 55‘2f:3 105: %Ch
120 ° *119 120 | 11913 1191g| 11914 1193,] 1193, 120 | 120 = 120 0 prefo- ... Z100| 1161, Aug 8| 1<2 > Mch 8| 101 Jan | 1215 Oct
10373 104 | 103!2 1033;| 1035 1037s| 1031z 1033 1033; 1037| 10355 1035 356 Swift & Co-—_ - .. 00| 101 ~ Sep 16| 10953 Jan &|| 10012 Jan | 1141 A.
*176 177 [173 176 |*173 176 | 175 175 »*1713«3 ‘1‘;21 3743 17610 30 l‘hBQuakerUatsCB--loo 155 J'ly 27| 185 - Feb ,0]| 119 Jan | 162 ° Des
o A Y & it ———— ———— e unel ee-- DO rightS.cccea. ---- . . . 2
#104_ 10412/+104 10415 103~ 103 |*1021z 103 | 103 103 |*102s 103 60 D0 T B 101 ﬂ'fs? i 103 ggyzg “"98iz Jan | 105" Dee
63 7 7 17 7 7 7° 77 Zﬂ & 7 A r"{)194 1,126 Unl;:) Bog Brd & P Co. 100 54 Apr28| 15%Jan 3|| b3 Feb| 15 Mch
. mmss woasl esen sevel csce sera| qcen ecma Sale|734 p ——-- 0 prefo.oceceas A L N : 38, L
. __. w____ 16 | %13 15 { %13 15 Last Sale'l5 June’l0| ____|Western Stone______ 100 “15 “Jd'mes0l "22% Apr 1 l_5‘v:€ 2gzixcu
Chicago Bond Record Chicago Banks and Trust Companies
BONDS ‘ : vidend Recor.
CHICAGO STOCK Inter-|  Price Week’; B'ds|| Range NAME amg;na- Smm o 4
W“IIB;X”C‘?‘ANSE " P'ed' Friday Range or Sold Jor - Stock Profis In In Per-) Last Paid
ng Now. eriod]| Nov. 4 Last Sals || Year 1910 1 1 L 1908 | 1902 [tod. %
: Bid - Ask|Low High Low X 5 ' ' 5.6
Amer Strawb’d 1st 6s.1911|& « A ____ .. 993 Mcn'if ; M_" 993, q&’: tﬁi“ca“;%‘c.’“sﬁf‘f’.".‘.'::’:' %% .333'%; 13 1 |19 |0 ?6' 5
Armour & Co 4 Js.._.10391J - D| 1913 Sale| 913, 913, 903; 9412 || Conti'tal & Comm Nat_[20,000.000| 9,622,319 : oct '10 5
&m;a El%glacg;c go 1941 A - O) oo Coo| coee coclecall eoem oS gorn eni,xcnange Natlonai| 3,000,000| 5,437.074[ 12" | 12~ |Gy |Oct -110' it
. 22 ;
1st M 5s______ -e-=1827|F - A} ____ ___..| 102 J'ne'0) Dmers t?f:"ﬁi&?:m: %%0083 399'153 gx 13 :ﬂ 83‘ {8 2t
g&s: ﬁv&l; G T(rs:du 5;:%;.} . d SsD I oy Qet:00 Enzlewood tate..-...| 200,000| 36.:85.| 6| ‘6 |oy|oct 10, g
o City Ry 5s...1927|F - A| 1021, Sale | 102, 1023 Flrst Nat Enpiewood---| 150000 s 1 | & M [Sep 30:1105:?
c 30, B % M 668 |J - 3] cco —___| 103 © Aprrusa). Foreman Bros B'k'g Go-| 1,000,000f 525.372| Privlate Balok i nt.e
cmc Consol Trac 444 s1939|J - D] 2220 TII7| 50 Aprw9 Fort Dearborn Natlonai| 1,500,000} 383.69% Q- |oct 10,2
8&12 ﬁgg&m&;uln;tl‘s’ &{ggg K:a eeen eeea| 963 Jan’0; Hibernian B'k’g Ass'n__| 1,500, 950,430 8 8 | Q- |Oct '10 2
ChioJc RR 1st Mg 5s_1945|M - S| 2220 22771 G4t Dec'od 1% uesst:t%at?gg&'" 1 583‘888 %?1"233 Bae bl 100l %y ml o
Chio No Shore Elec 6s.1912|A - O] --72 ===2| 592 pecos by Exch'ge Nat| 1:250,000] 490.626[10 52 | 10 |Q-M|Sep SCi0 00
Chic Pne l‘ool 1st 5s.a1921|J - J| 86 88 | 86!z Oct’l0 841, Monroe National......| ‘800,000 65,1 4 1'4 QQ-r :vo'i‘*‘gowi’
Chic Ry 58— ... 1927]F - Al 98 981, 98 98%| " 6|l 96 1013 || Nat Bank of Republic..| 2,000,000| 1,214.6:8] 8 8 [Q- [Oct ‘10, :
Chio Rys 4-5s sertes A [A - U 8755 Sale| 875  87%| 5| &75 951 || National City____... 2| 1.500,000] '404.524] 3 | & |Qu |sep3o 10, 1t
Chic Kys 4-5s series “B"|J -D| 79 sSale| 79 79| 10/| 75 86 || National Produce......| 250,000 1084 3 |Q9[oet 10, 113 \
Chic Rys 4-5s series “C”|F - A| .... 93 | uuls Mch 10|_...[| 9012 91 North Avenue State._.| 200,000 68.766| ~ 23¢| 53¢/ Qu Oot 10, 1%
i ) Bl O ] Rt e i o B B e
e - ashl wean P’'10f.cae 4 Q es 08 cuce 2 » - -
Chic Rys Tem Ctfs 18t 5s|_..._| “_.C Z227| 10015 ap-10|---7|| 10015 1003 || People’s Stk ¥ds Sta a%‘% nlyg f% Pl ey 3-: 8&‘ 10, }
Ohic R I & P RR 4s..2002(M - N| 2.0 22271 “e6lp Augros| ZZZ( ... ____ || vPrairie Nationalo—_._.| 2s0l000| 62310 .-=2 | ===
Collat trust g 5s-..1913|M - 8| ____ ___0| e6ls Julyos| 20| ZZ27 2207 | Pratrie State.........| 500000 80077 "% | "6 |&ud|ve e TG
gglng ﬁgf@hgﬁm'sg'}gfg {‘ - %85’ ".;&2" 1011113 Olct'lllo --33|| 100% i03is [| Ralway Exchange. .2 250,000] 23,2681 2 | None jan 08, 2°
- M= O e (1} & < Qv ‘10,
Chic Edison deb 6s-1913)J - 3| ... —oe.| 10013 ug'u‘) _ 21 1000 100 1 Soath Bntcage Savingss] Sogrocol 185:0331..... | 1k & [oee 10 5
1st.g S _July 1926/A - Oy Z220 11T 1001 Oct'10(-222|| 100 * 10013 || Soutn Side e eeea| 200,000 '065|Beg. blus. Sep|t. 00| v 59, p 817
ooDeben ure 5s....1020|M - S| -2 TUZ7) 10ues augro|ZIXZ)| ... ... || State Bank ot Chicago- | 1,500.000] 742907 A0 | 12 7| Qu ot 10 8
mmonw Elect 585194311 - S| 1003 --2| 10078 Oct’'10{---_l 100 ~ 102%; || Stock Yards Savings 250,000 “180.241] 7 Q-M[Sep30°10,2
g&o&guﬁn;el 5’11}5%“28 J D] caee 227] 80 DecUS|iooo|l coee eeee Umon Bank °rt» cg\oaiai 200,000] 47.899| 6 6 [M-N Nopvso'llo‘:'.'i
Co 88 oo 19130 -N| o8 .| 051 octr1o|__. | 043 951 || Wonden .smef'._h.mfl 120:000 arazo] | Nk Q-M |Dec31'08
E‘nl:gksl: ll(:?r_{{::tlgatbs%ggg f.“‘;‘, e %34 gct,:{g | s e Central Tmtcootn 2| 2.000.000] s723807] 7 |7 | |Oct. 10 ‘i"
Mg;oevmg'dgs-.----ﬁmzs Feo | oo, 0| 1§ savos|ool| BB, &tggggs’ﬁ:le: & gam't" 5.0001% ,1313;3383 il IS & ot :}8 31
) . . zens Trus vings| = ' - 9,
18t 45-oenec . _1038]F - A| 813 Sale | 813 813 12| 80 84 || Colonial Trust & Savings 600:000 451'132 s-:z s-:z 3:1) 839"{8 b
. nx_lten;lon g u----naa d - df e’ 78| 7814 Oct’10[....|| 76 80 || Cont& CommTr& Sav_| 3,000,000]  427.869] . ' 2
ortls & Co. 436193011 - Jf ___o ____| 903 Oct10/-7"1| 88 93y || Drovers'irust&Savings | 200,000| 115.219] ~"73¢| ~8" |GV o 0T
ﬁgr‘%\ (‘Zﬁ"& Eolo }{set 043 -191 g a{: ﬁ ggu Sale 33!4 K 95184 338‘ 83“ rarwell Trust Co......| 1,500,000 9291 ...27| 8 |Q [Oct. “10, g
Ogden Gas 53-------1945 W-N|.._. 9313 03 on10| 20" 931z 961, Liua:'anteet’lguig‘gn v. 2200800% 3'13%?81' L To0s |V s poria
Pe:r:g;xs—'l‘att 5s-_--l1916 i 98Tz ....| 1003 Menoy| 2 wis s || Baris Trust & Savings.| 1,250'000 1,456,828] 6 °“‘.’I‘, 6'38 dat i0 8
A8 e |Y- S ----| 9612 Mcn'10[22.C 2 961z || [llinols Trust & Sa 5,000,000 8,444,429/164-4 |16 Oct '10,
4.60s Serfes E----o... JM-N| 96 97 = Feo'lu 97~ 97 |l Kenwood Trust & Sa '200, i "E At B a0t
4.80s Series F___"2" " 1M~ N| o715 2227|081, Mcb10|22|| 9812 9812 || Lake View TrustéSa s pringtieed I : o P Ko A TR
Peo Gas L & O 157 Ga_1343|A - O] - 2 ool a2is mayon| ot 2 O e i, Trust&Saves| | 200,000 = 43,3 a4 5 |Quloct ‘10, 1%
Renm X 0s- 100318 S qozs, oo 1AM Oct’lo ===l e foa Merchant 0&Tr 3,000,000] 5,840.079f 12" | 12 |Q [Oct 110,38
Chic Gas L.&G 158 551037]J Jl 103 104" * 2222l 108 10ms || NoFehoen Trust gn eSav L0 77 R e
Consum Gas 18t 53_1936]J - D 1001 Se 10]-222|| 10014 10215 Norr:nc\rg i 0| 1000001 2,327,748 8 - a2
Mut'l Fuel Gas 1st5519478 < N| 2= 15ii;| 10088 oce10|-2--|| 1009 10112 [| Bolimaw piern Tr&Sav | 200,001 64, 8 |- 8714~ uly 10,3
South Side Elev 4 34s.1924|J - J| “913; 92 9212 9234 8(1):: 94 sner'x'&ﬁ'rﬁ“fs‘ivs' B% : m'% 2?432 ‘"b ’?‘l 1Qf"o 9 v 89’10,12“
Duife & Oo I8t g 53 1914(4 - 3] ... 100 1007 100 | || 100 1007 [fwStandard Tr & 1.000.000{ 250;000] Comimenced’ coToro”
Union El (Loop) 5s..1945|A - O] -- ____ Apr1o)oo.. Stookmen's I'cust k'&" ey X Commienced [bus. [Sept 6 91&,
'Union Pacificcony 4s-1911|W - N| =222 2272|134 Nevos|oozc|| Union. Trust - 200,0001.  82,754F & 5 133, [Juy 110, b i
United Box Board col 65'26].....| “80" —..o| 70 aprioloooll 707 70 [lowest'n a‘s’iﬁ"’ ni'm'% ey }gg gﬁg 2 “7'63 k% ?)'B‘t’.s% ?
Wgenemsl tg}:tez?)o Romasois JA - d 58 g;:4£‘ct'39 «e--]| 6H4. 66 J| West Sldeg &Savnuk ’200,000 _; IO 7,852 dixn lial .Q.:'. Bens.O'lb-;%
Note —Accrued 'nterest! mustlbeadded o lal Chicazo b lond lpfices. UYoodla ‘?r&SavBana : 200' L Uit LA ; 710,35
i Bldandukodpﬂoes: no sales were made on this day. 1 Sept. 1 usin uonh pening | uunu) instl t.lou;
$ No prioe Friday; latest price this week. a Due Dec 4 81’. pDue(glt?;:“:Ah:-ﬁ}) tock;. ?&ﬁu&"ﬁ% > to be lflntﬁlod-d . vldosntasum tl‘(ll Q-J,
wms g‘xm ym‘ekng: :}-F s iIn nd(:ttll)on theNeqmsalent of 4% more came from" Flnt‘l‘run Savings Bank. - tJu}y 31 1910. 9'In Addltbn&ho equivalentof 1% came’
'Bank, rairie Nat. Bank and Western Trust & Sav. Bank;tpboneuodnd capital of latter to be-Increased to 01.250.000' Vi 91, Do 314,

See V. 91, p. 72, 1 7.
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly

SHARE PRICES—NOT PER CENTUM PRICES Sales STOCKS e Since Jan. 1
. _ ; : n the BOSTON STOCK Rana - ,“(W Year
Saturday | Monday Tuesday | Wednesday , Thursday F | Week EXCHANGE ¥
Oct. 29 Oct. 31 Nov. 1 Nov. 2 Nov 3 Nov 4 . |Shares ZLowess Highes! Lowest Highast
, : ; , Railroads ‘ ,
*104 10412/%10413 10433/*10435 104731 105 10514/%10512 106 [*10312 104 20{Atch Top & Santa Fe.100| ©1!3 J'ly 26| 12313 Jan of| 98 Jan | 12513 Oct

1011, 10212|%10113 102 | 102 = 102 | 102 102 |+101 102 | 10113 10115] 63| Do pref . .. -100| 971> Aue 2| 1041 Jan 7|| 100% Ta 8

2231 224 | 224 224 | 222 222 | 223 238 | 221 221 | 22L1p 2211s] 38| Boston & Aibany-o--100| 218 4'n6 10| 234 * Tan 10|| 228 * Jan | Zegis Amc
*12713 128 | 12713 127!:| 12712 128 | 12712 128 | 1271 12815 128 ~ 128 439} Boston Flevated.____ 100{z1:2 Aug | 136% Jan 5|| 12414 Jan | 135 Dec
w315 ...#215 . 1¥215  _...[4215 _...| 216 216 (%2162 ._..| 30| Hoston & Lowell.----100| 03 J'ly 7| 227 ' Feb .4|| 24213 Dec | v35 o
w131 13113| 1811 13113 131 1311a| 130 181 | 130 130 | 130~ 130 | 172|Boston & Maftne.---=100| 130 Oct -3 162 Feb :|| 1821 Jan | 133 Men

-

——--|¥200 297 | 206 297 %205 300 .| 300 300 | 300 300 152} Boston & Providence.100] $85 Oct 4] 3'0 Nov 3| 295 Sep | 301 Jan

®151 __..| ®15y ____| *151q 17 | %1514 17 Last Sale|16 Oct’'10f ....|Boston Suburban £l Cos.| 14 J’'nele} 16 van o 113 Jau | 2

*70 72 [ *70 72 | *70 72 | ¥70 72 Last Sale|71 Oct’10| ....| Do S memewa] ) Jlyzll 76 Apr ¢ 601; Jan | 7715 xE\:%k;
w.__. 10l %1015 ____|*___. 10la|*.__._ 10lsi Last Sale[10ly Oct’10} ....|Boston & \Worc Elec Cos. 8 Mch_sl 1ulp Sep 3G 10 May| 14tz Mch

*4]1 43 ] *4]1 43 | *42 43 4113 42 | *41 43 | *41 43 50 Do pref___ . .__._._| 85 Augz9 4% " Jan s|| 4blp Dec| ¢85 Oct
%154 15613 .._. ...-[¥154 1561g{*154 15841gl Last Sale|155 Oct’'l0| ....iChic Junc Ry & USY.100| 139 Sep 16| 15v14 Oct 15)| 143  san | 162 J'ne
%113 115 | ___. _._._[*113 115 |*113. 115 | Las¢ Sau{ll-i Oct’10] -...f Do tr're(..---....-.doo 19 QOct 3} 118 gan || 115 Nov| 1293 Jly
*260 270 [*260 270 [*260 270. [*260 270 Last Sale|260  Oct’'l0l ....jConnecticut River.._100} 260 Oct 13} 270 Mchls|| 267 san | 275 Mch
%1311 13312} 13114 132 | 1311a 1311p 13114 132 [*131 132 | 1311z 1311z} 182|{Fitchburg, pref______100| 1¥4l4 Sep 21| 13312 Jan || 1281 Nov| 146 Feb
*,_ .. 12281 122 122 | 122 122 | 122 122 } 122 122 |*.... 1211 96/ua Ry & Electrie.___100] 104 - Jau o} 123 Oct -7{| 256 Jan | 10 Dec
®____ 89 |[«.___ 89 |« __. 89 | =87 881,{ 881y 89 [*.... 89 20f D ref__._.. 100{ 85 Apr & %0 Oct 14f| 79 Jau| 881 Sep

0 D -
%209 ____[#200 ____|%209 ._._.[*2091z __..| ZLast Salej210 Oct’'10} ....|Maine Central_______100] 202 Fen 10| 210 Oct 1.|| 195 Oct | 1955y Jan
*1914 %2134 12}4 11;284 193, 197 20 20 20 .‘golz 203 - 2033 3,553 Viass Electric Cos....100] 144 J'ly 46| 2.130ct 3{| 11l Jan 19‘00!:
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