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Fimancial. Financial, Financixl,
THE FARMERS’ LOAN & TRusT| HARVEY FISK & SONS
COMPANY NEW YORK
Foreign Exchange, Cable Transfers, BA“ IERS ; THE LIBERTY
Letters of Credit, Payable through- Government, Railroad and

out the world

The Company is a legal depositary for
moneys paild into Court, and is author-
ised to act as Executor, Administrator,
Trustes, Guardian, Receiver, and in all
ether fiduciary capacities. ‘

Acts as Trustee under Mortgages made
by Raliroad and other Corporations, and
as Transfer Agent and Rezmnr of Stocks
snd Bonds.

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

Manages Real Estate and lends money
on bond and mortgage.

Wil act as Agent in the transfotion of
any approved financial business,

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

Fiscal Agent for States, Counties and
Ottles.

16-22 WILLIAM STREET
475 FIFTH AVENUE
NEW YORK

LONDON PARIS

Members of Rlchmond and Baltimore Stock
xchanges.

John L. Wllhams & Sons

BANKERS
Corner 9th and Main Streets
RchMOND VA.

Baltimore Corresponden
HIDDENDORF. WILLIAMS & CO.

GARFIELD NATIONAL BANK

Fifth Avenue Building
Gorner Sth Ave. and:28rd St., New York.

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

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

Chase National Bank

Clearing House Building
Cap. & Surp., $12,708,779 Dep., $96,750,278

A. B. HEPBURN, President
Au ﬂc Wl'dn. V.‘om. c. c. s.d.l A.to cuh.
5. Ho Mmﬂ'. V'Pm. B- Ac l&.. M. Cllhlel'.
#1. M. Conkey, Cashier., W. E. Purdy, Asst. Cash.
A.C. Andrews, Asst. Cashier.

THE EQUIPMENT OF THE
FOURTH NATIONAL BANK
OF THE CITY OF NEW YORK
—CORNER NASSAU AND PINE
STREETS—1IS ESPECIALLY
ARRANGED FOR HANDLING
MERCANTILE ACCOUNTS,

f.i‘ “

Municipal Bonds
INVESTMENT SECURITIES

PHILADELPHIA. 3) g
JAMES H APMAN. 4 1 Chestnut St.
CHICAGO, repreoented by D. DBAKE.
2 La Salle St.
BOSTON

l‘p nted by
Jjo HN B, MOULTON, 35 Congress St.

NATIONAL BANK
'OF NEW YORK

I39 BROADWAY

The National Park Bank
of New York

Organized 1856.
c.pim . . . L] L] L] L] L] L] ‘5,“0'000 oo
Surplus and Profits. . . . . 12,660,163 20
Deposits Nov, 10,1910 , . . 99,481,680 31

RICHARD DELAFIELD,
President.
JOHN C. MOKEON,
ice-Presidens.
JOHN C. VAN CLEAF.
tce- President.
MAURICE H EWER,
WILLIAM O. JONES.
Asst. Cashier.

GILB ERT G. THORNE,
tce- President.

WILLIAM A. MAIN,
Asst. Cashier.

FRED’K O. FOXCROFT, Asst. Cashier.

THE
MECHANICS AND METALS
NATIONAL BANK

33 Wall Street

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

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

Francis Ralston Welsh,
BONDS |

OF RAILROAD, GAS AND ELECTRIC
LIGHT AND POWER COMPANIES

109-111 SOUTH FOURTH STREET
PHILADELPHIA

. N. B, Cor. Broad & Chestaut Sts..

First National Bank
of i°huade1pma

315 GHESTN UT STREET

ACCOUNTS INVITED

N.W. HARRIS & CO
' BANKERS

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

Reoelve deposits subject to check
and allow interest on balanoes.
Act as fiscal agents for municl-
palities and oorporations.  Issue
letters of oredit and deal fn

BONDS FORINVESTMENT

LIST ON APPLICATION

Edward B. Smith & Co.
BANKERS
INVESTMENT SEOCURITIES
Members Now York and Phila. Stock Exchange

Philadelphia
37 Pioe Street, New York

THE
GALLATIN

INATIONAL BANK

OF THE CITY OF NEW YORK

e

Capital . - - - $1,000,000
Surplus and Profits (ea.rnod) - 3,450,000

OFFICERS .
SAMUEL WOOLVERTON, Preeident
ADRIAN ISELIN JR., Vice-President
GEORGE E. LEWIS, Casbier
HOWELL T. MANSON, Asst. Cashfer

DIRECTORS

Chas. A. Peabody
Sar.uel Woolverton
Charles o. Tweed
Themas Denny

Adrian Iselin Jr.
Frederioc W. Stevens
Alexander H. Stevens
W. Emlen Roosevelt
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Bankers and Brawers of Eovelgn Exchange.

J. P. MORGAN & CO.

DOMESTIC AND FOREIGN BANKERS
Wall Street Corner of Broad

NEW YORK

DREXEL & CO, PHILADELPHIA
Corner of Sth and Chestnut Streets

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

MORGAN, HARJES & CO. PARIS
81 Boulevard Haussmann

Deposits received subject to Draft -
Seourities bought and sold on Commission
_ Interest allowed on Deposits
Foreign Exchange, Commercial Credits
Cable Transfers
Otroular Latters for Travelers avallable in all parts
Uk of the world

Brown Brothers & Co.,
59 Wall Street
ALEX, BROWN & SONS, BALTIMORE.
Mems N. Y., Phila., Boston & Balt. Stock Exch’s.
Buy and sell first-class In-
nent Seourities on com Investment
of Banks, Bankers,
bl . Colk
ar: uv?lrr‘awent:rl;mmd 0?1 all points in the United
States on foreign countries, including South Africa.
INTERNATIONAL CHEQUES
Buy and sell Bilis of Exchange
Lettcrs and gmke cable transfers on all
* Credits, available in
all parts of the world.

PHILA. NEW YORK. BOSTON.
Connected by Private Wire.
mmont Securities :: com- s
tlons, Firms and Indlvirsgézi Secu rities
States and Canada; and drafts drawn in the United
CERTIFICATES OF DEPOSIT.

' . ints. Issue Commercial and
of Credit v
BROWN, SHIPLEY & CO., LONDON

TAILER&©
27 Pine Street, New York |
BANKERS

INVESTMENT
SEQURITIES

Members of the New York Stock Exchange

Winslow, Lanier & Co.,
59 CEDAR STREET

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

Bought and Sold on
Commission.

Foreign Exchange, Letters of Oredit

‘Kean, Taylor & Co.
BANKERS
30 PINE STREET, NEW YOQK.

Tnnucf a (@eneral Foreign and Domestic
Banking Business

Dealers in Investment Securities

John Munroe & Co.,

NHW YORK BOSTON

Letters of Oredit for Travelers

Commercial Credits. ‘Foreign. Exchange
Cable Transters.

MONROE & 00., Paris .

ived for FRASER

(

Maitland, Coppell & Co.,

52 WILLIAM STREET
NEW YORK

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

T hie T
Bille of Ewchonge, am ¢ Tranefers,

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

Messrs. Mallet Freres & Cle., Paris,

Banco Nacional de Mexico
And its Branches.

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

Available throughout the United States

August Belmont & Co.,
BANKERS,

No. 28 NASSAU STREET.
uembgrs New York Stock Exchange.
Agents and Correspondents of the
Messrs. ROTHSCHILD,
London, Paris and Vienna.
ISSUE LETTERS OF CREDIT
for Travelers
Available in all parts of the world.

Draw Bilis of Exchange and make Telegraphio
Transfers to EUROPE, Cuba, and the
other West Indles, Mexico and California.

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

Graham, Vaughan & Co.,

- 44 Pine Street, New York.
BANKERS

INVESTMENT SECURITIES

MEMBERS NEW YORK STOCK EXCHANGE

Lawrence Turnure & Co.

Bankers

64-66 Wall Stroot.. New York

D?osm received subject to dratt. Interest al-
lowed on deposits. Securities bought and sold on
commission. Travelers’ credits,available thro
out the United States, Cuba, Puerto Rico, Mexico
Central America and Spain. Make collectionsinand
Issue drafts and cable transfers on above countries.

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

Paris Bankers:—Heine & Co.

NEW YORK

Produce Exchange Bank

BROADWAY. Corner BEAVER ST.
Capital - - = 81,000,000
Surplus earned - - 500,000

. Cab
TrRSRn  Caeo Gt and sold. Cabie
Credit avallable in all parts of the world.

ACCOUNTS INVITED

HEIDELBACH, ICKELHEIMER & CO.

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

Execute orders for purchase and sale of
Stocks and Bonds.

Foreign Exchange Bought and Sold.

Issue Commercial and Travelers’ Credits _

availahle in all parts of the world.

Schulz & Ruckgaber,

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

Correspondents of Messrs.
Fruhling & schen, London.
John Berenberg-Gossler & Co., Hamburg.
Marcuard, Meyer-Borel & Cle., Paris.
Bremer Bank Filfale der Dresdner Bank,
Bremen.
Tmsue Commercial & Travelers’ Credits.
Buy and Sell Bills of Exchange.
. Cable Transfers & Investment Securities

Kidder, Peabody & Co.,

1156 DEVONSHIRE STREET BOSTON
56 WALL STREET, NEW YORK
e

BANKERS

R it o

INVESTMENT SECURITIES.
' FOREIGN EXCHANGE. :
LETTERS OF CREDIT

Correspondents of
BARING BROTHERS & 00. LTD
LONDON

J. & W, Seligman & Co.,

BANKERS
NEW YORK

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

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

Seligmen Brothers, London
Seligman Freres & Che., Parée
Alsberg, Goldberg & Co., Amstordem

The A end Lendon- P Natlone:
me"o'}'&m Franciseco, O:l'.“

‘Redmond &h

31-38 Pine Street, New York
624 Fifth Ave., N. Y.
soY Cheltnqt Street. Philadelphis,

Cables *‘Mimosa."”

Letters of Credit and mveleri' Cheques,
avallable the world over.

Bills of Exchange and Cable Transfers.

Deposits received subject to cheque and
interest allowed on depoalhtel?

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

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

e
4

GraHAM & Co‘.

BANKERS
435 Chestnut Street
PHILADELPHIA

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

Act as Financial Agents

qu'Foreltn and Domestic Letters of
Credit and Travelers' Chéques

Knauth, Nachod &K ihne

BANKERS
NEW YORK  LEIPSIG, GERMANY

Members New York Stock Exchange.

INVESTMENT
SECURITIES
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!f Bankerxs. Bankers, Bankers, )
Millett,Roe & Hagen
Lee, Higginson & Co. v g
| BOSTON Wm. A. Read & CO. 33 Wall Stroet New York
New York Chicago BANKERS. Dealers In

HIGGINSON & CO..

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

Plympton, Gardiner&Co.

Members New York and Chicago
Stook Exchanges

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

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

Trowbridge & Co.

BANKERS
Members New York Stock Exchange

Bonds and Stocks
for Investment

NEW YORK NEW HAVEN
111 Broadway 134 Orange St.

Blaké Brothers & Co.

80 Exchange Piace, 14 State Street,
NEW YORK BOSTON .

Dealers in
NEW YORK CITY
and other MUNIOIPAL BONDS

COMMERCIAL PAPER
INVESTMENT SECURITIES

Members New 'York & Boston Stook Exchanges

BOISSEVAIN & CO.

2¢ BROAD STREET.
: NEW YORK.
Members New York Stock Exchange.

Adolph Boissevain & Co.,
Amsterdam, Holland.

TRANSACT A GENERAL BANKING AND
STOCK EXCHANGE BUSINESS.

Members New York, Chicago and Boston
Stock Exchanges.

Investment Securities

25 NASSAU STREET,
NEW YORK

BALTIMORE
LONDON

BOSTON CHICAGO

Rhoades&Company
BANKERS
45 WALL STREET, NEW YORK

High-Grade Bonds

State, Municipal and Raliroad

| Members New York Stook Exchange; Execute
Oommission Orders; Deposits received subject to
draft. ,
Letters of Credit and
‘Travelers’ Checks g
Available Throughout the World

HARTFORD—386 Pearl Street

Goldman, Sachs & Co.|-
BANKERS
60 WALL STREET, NEW YORK
CHICAGO . BOSTON
Members of New York & Chicago Stock Exchanges

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

Issue Commercial and Travelers’
Letters of Credit
Avaflable in all parts of the world.
DEALERS IN

Investment Seourities
and Oomnurdql Peaper

Zimmermann & Forshay
BANKERS

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

Orders executed for stocks and bonds for invest-
" mrgln

ment or on

Foreign Exchange Bought and Seld
Letters of Credit Issued

Cable Transfers to all Parts of the World.

BOND & GOODWIN

BANKERS

Corporation and Collateral Loans
Commercial Paper

also
INVESTMENT SECURITIES
M .
T B S S, B

. 35 -Congress St 111 Broadway 234 LaSalle St.
- BOSPON . (INEW YORK CHICAQGO .

ilized for FRASER
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CRAMP, MITCHELL & SHOBER

BANKERS
1411 Chestnut St. Philadelphia

Memben New York and Phﬂa Stock Exchanges
York Cotton_Exchange

lnvestment Securities

HIGH-GRADE BONDS
Members New York Stock Exchange

Boston, 15 Congress Street

N. W. HALSEY & CO.,

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

49 Wall Street, NEW YORK
Philadelphia Chicago 8an Francisco

George P. Butler & Bro.

85 Wall Street NEW YORK
Members N. Y. Stock Exchange

RAILROAD AND OTHER
INVESTMENT SECURITIES.

H. B. HOLLINS & CO.

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

Draw Bills of Exchange and make Cable
Transfers to Europe, Asia, Australia, the
nm: Indies, Centra and South Americ and

exico.

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

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 nnd
courteous attention.
OFFICIAL QUOTATION SHEET WILL BE SENT
REGULARLY ON REQUEST

Wollenberger & Co.

BANKERS
Speclalists In
Foreign Government Bonds
Correspondenoe Invited.
206 La Salle Strest - - CHICAGO

BIRD S, COLER womnb H. HOAB
W. N. COLER & CO.

BANKERS
43 CEDAR ST.,, NEW YORK

INVESTMENTS

Shoemaker, Bates & Co.

BANKERS

w York Stock Exchange
uemben{Now York Cotton
Stock Exchange

INVESTMENT SECURITIES

37-43 Wall Street, New York
" 500 Fifth Ave., New York:
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DEUTSCHE BANK The Union Discount Co. BANK OF MONTREAL
. ‘ Y (Established 1817)

BERLIN W | of London, Limited |gaprrar patd in - - $14,400,000 08

Behrenstrasse 9 to 13 89 CORNH:I{;L. REST' L e m 12 ow om m

Telegraphic Address, i1sco, London. ’ '
CAPITAL oo $47,819,000 | Capital Subscribed-- - = o oo oo . $7.500.000 | UNDIVIDED PROFITS, 681,661 44
SERVE M- 200.000,000. $25,173,895 ::1:9: Fand-._-_ o . Tl 8‘%’% Head Office—Montreal
RB ------------------------ » PIP | RPN VY § BlErcocmacaccnssssencscscncs [} 9 e
M. 105,726,104, Phramt] SELIIRGINGS, Rt. Hon, Lord Strathcona and Mount Royal,
Dividends pald during last ten years: NOTICE IS HEREBY GIVEN that the G.C. M. G., G. C. V. 0.—Honorary President

11, 11, 11, 11, 12, 12, 12, 12, 12, 12} per cent

' Branches:

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

BRUSSELS, CONSTANTINOPLE
and the
Deutsche Bank (Berlin) London Agency;

4 George Yard, Lombard St., -

LONDON, E. C.

BANCO ALEMAN TRANSATLANTICO
(Deutsche Ueberseelsche Bank.)
SUBSCRIBED cgl;l“i\ol&.jﬁ.----(n.1u.ooo)
PAID-UP CAPITAL .. ______.... ($5.357,000)
M, 22,500,000.
RESERVEFUND. ... __._____.._ ($1,625,000) §
M, 6,827,000.

HEAD OFFICE
BERLIN
Kanonlerstrasse 29 to 30.

Branches:

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

BOLIVIA: La Pag, Oruro.

OHILI: Antofagasta, Concepcion, Iquique, Osorno,
Santlago, Temuco, Valdivia, Valparalso.

PERU: Arequipa, Callao, Lima, Trujlllo.
URUGUAY: Montevideo.
SPAIN: Baroelona, Madrid.
Btlls sent for collection, negotiated or
advanced upon.
Drafts, cable-transfers and letters
af credit issued.
London Agents
GEORGE Y'D, LOMBARD ST., LONDON, E.C.

Direction der

Disconto-Gesellschaft, -
ESTABLISHED 1851

BERLIN W,, 48-44 Behrenstrasse
BREMEN, FRANKFORT-0-M., MAINZ,
HOCHST-O-M.. HOMBURG v. d. H.,
POTSDAM, WIESBADEN,

LONDON, E. C,,
88 Cornhill.

OAPITAL, fully paid, - $40,476,200
M, 170..000.000.
RESERVE

M, 60,092,611,
With the unlimited personal lability
of the Jollowing pariners:

A. SCHOELLER, E. RUSSELL,
M. SCHINCKEL, I F. URBIG:.LL
Dr. A. SALOMONSOHN,

$14,307,764

BRASILIANISCHE BANK
" FUR DEUTSCHLAND

CAPITAL- e e M. 10 000,000 00
SO RBI:)M I;)gloe: HAMBURG.
ranches: JANEIRO, SAO PA .
SANTOS, PORTO ALEGRE, BAHIA.U Lo

BANK FUR CHILE UND

DEUTSCHLAND
CAPITAL. e M. 10.000,000 00

nmncuowwgggNll)‘x%%m -GESELL-
» 0-GE
SCHAFFT 63 CORNHILL, mosn

| At Call, 34 Per Cent.

D (At 8 to 7 or 14 Days’ Notice, 334 Per Cent.

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

At 8 to 7 Days’ Notice, 334 Per Cent.

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

CHRISTOPHER R. NUGENT, Manager.

The London City &

Midland Bank, Limited, |

HEAD OFFICE
6 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 OAPITAL, 19,946,187
RESERVE FUND, 17,951,568

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

Berliner

Handels-Gesellschaft,

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

ESTABLISHED 1856

Banking Transactions of Every Ducrlpﬂpn

Capital, - - M. 110,000,000
RO“"O,' - - - uo 34,500,m0

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

86 CORNHILL, = « =« - LONDON, E. C.
Cable Address—Natdls: London.
Subscribed Capital .. .. ___.__..._. $21,166,625
Paid-up Capital....___________._.. 4,238,325
Reserve Fund. - ... _____________ 2,200,000
(85=¢£1 STERLING.)

NOTICE IS HEREBY GIVEN that the

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

At Call, 315 Per Cent Per Annum.

Approved bank and mercantiie bills discounted.
Money recelved on degoslt at rates advertised
from time to time and for fixed periods upon
speclally agreed terms.

Loans granted on approved negotiable securitles

PHILIP HAROLD WADE, Manager.

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

NEW YORK OFFICE,
64 WALL STREET

R. Y. HEBDEN,
W. A. BOG, ]Atentl.
J. T. MOLINEUX }

Buy and Sell Sterling and Continental Exchange
and Cable Transfers; Trant Commerolal and Trav-
elers’ Credits, avallable in any part of the world;
issue drafts on and make collections in Chicago an
throughout the Dominlon of

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

Merchants’ Bank of Canadi

HEAD OFFICE MONTREAL
CAPITAL.....covssscinssavsannnsas $6,000,000
Rest and Undivided Profits. ... 4,602,167

NEwW YOII!“K OFFICE, 63 and 65 Wall St.

W. M. RAMSAY Agents.

C.J. CROOKALL, } 5
156 branches in the Provinces of Quebec, Ontario,
Manitoba, Saskatchewan, Alberta and British
Columbla. Good facllities for effecting prompt col-
lections in Canada. Buy and sell Sterling Exchange
and Cable Transfers. 1ssue Commercial and Trav-
elers’ Credits avallable In any part of the world.

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

Canadian Bonds
MUNICIPAL AND CORPORATION

WO0O0D, GUNDY & CO.

46 Threadneedle St., 6 King St., W.,
LONDON, ENG. TORONTO, CAN.

Canadian Bonds Bought,
Sold and Appraised

W. Graham Browne & Co.
MONTREAL

FEoxeign.

VAN 0SS & CO.
THE HAGUE, HOLLAND
Place American Investments in Europe

Tel. Address, Voco. .
Codes: Hartfleld’s Wall St., W. U. & Llieber.

Hong Kong & Shanghai

BANKING CORPORATION

Pald-up Capital (Hong Kong Currency)....$15,000,000
Reserve Fund{In Gold---815.000.000}---- 31,000,000
1In Silver.. 16,000,000

Reserve Liabilities of Proprietors.......... 16.000,000

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 paid) - $26,342,000
(130,000,000 crowns)
'$7,900,000

RESERVE FUNDS - - .
(89,000,000 crowns)

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

Branch in Turkey
Gonstantinople




Nov. 261910 THE CHBONICLE | v

_Ganadiau, Baubers.
THE CANADIAN BANK N
T IMACKAY & Co.,
:s'l’%g‘fsc:«::zoaxomosu:mm Edward Sweet & Co.| BANKERS

Nos. 16 AND 18 EXCHANGE PLACE
. .D. - Members N. Y. Stock Excha bers
Wm. Gray .ndO D Mackintosh, Agents re nge Memi of ‘tis. Nei York h

uy and Sell Sterling and Con Bz- ~ ﬂ N |  Stock Exchange. Dealers in
%nvsﬁ?gndcl.tls’n C&éﬂ‘ﬂ& mdeTt“a‘l’lf:piolnﬁ ‘Bankers & B frOker‘ : ngh-Gl“dQ Bonds and other
aud Exchange business of every de- Investment Securities. In-
sclipdon” ransacted wi 34 PINE STREET |  terest allowed on deposits.
LONDON OFFICH Lombard Street, E.C- ‘
« NEW YORK . . &
A ek of 5533;." FiRe National City Bank Building
Llovd's Bank, Liasiied. ae ESTABLISHED 1884 55 Wall Street
Union of London and Smith's Bank, NEW YORK
The Bank of

British North America ,, .
noorpomg.d“b‘;u.l;::ﬂmcmh““ ESTABROOK & CO. WE FINANCE

Paidup Capital-oecoee---- 1,000,000 Sterling
num: [ Y T ‘azo'::: Sterling BANKERS Electrio Light, Power snd Street
. Head Offie: Members New Yok and Boston ‘Raflway Enterprises with records
mzm'J?WmAgsu%; ek Mxcusiges of eatahiished earnings
oy a ¥ OLIV nmm}mu INVESTMENT SECURITIES «
and Cable Transfers. Gra Commercial WE OFFER
‘*‘m’""m%"‘n‘w‘é':“&&“.:ﬂ e"&‘m'&o"f-‘.’ §5 State Street, - BOSTON
ta all parts of the United States and Canada. 24 Broad Street, NEW YORK Bankers und Investment Deslers
" ¢ orON _ Proven Publio Utility ‘Securities
| HARTFORD BALTIMORE CHICAGO Correspondence Solicited |
C. Meredith & Co., Limited | ‘ ~ ELECTRIC BOND & SHARE C0.
Bond Brokers and Financial Agents R. L. DAY & CO. |(Pak-Up Capital and Surpius, $4,000,000)
CHAS. MEREDITH, J.J. REED, 71 BROADWAY NEW YORK
AP;eamBegxh cknnzxglwm‘dm’ ‘87 Wall 8t. 85 Congress 8t. : :
HON. LIONEL G. GUEST, Sec'y-Treasurer. NEW YoRk BOSTOR
I s
Capt. D. C. NEWTON (Mon ’
55 ROB‘;;RTSON E ((:l.‘;?tcr;e;gnon Muniolpal and Rallroad 'll.llll P. MNBRIGI" & NIHI'II'
MONTREAL _ Members New York and BANKERS
’ ~ Bostea Stock Exchanges ‘ Members of the New York Stook Exchange
Colorado Springs 24 Broad Street London
COLORADO  NEW YORK  ENGLAND
Canadian - | Electric Power Secarities
Investment Securities Tucker, Anthony & Co. ‘ | |
‘ S} BANKERS & BROKERS
CORRESPONDENCE SOLICITED 38 STATE 8T, 94 BROAD 8%.
— | BosTroN  NEW YORK ‘
DOMINION SECURITIES |NEw BEDFORD ~oewicB|SIMON BORG & CO.,
CORPORATION, LIMITED  Members “"E:J::J:;' York Stock | BANKERS

Toronto Montreal London, Enj. Membders of New York Stock Ezchange

No. 20 Nassau Street, - New Yeork

HUNT & CUSHMAN

THE " Investment Seourities INVES':"I:‘E;:;'GSR::: RITIES
INVESTMENT TRUST CO. 48 Coagress S, DOSTIR
Lllm'l-:o ‘
Trustees-Transfer Agents IAlfred Mestre & Co
Tansler Age BERTRON, GRISCOM & JENKS .
Canadian Corporation Bonds EantiTNs Batliias, i il s Members of the New York
MONTREAL OANADA | PHILADELPHIA. NEW YORK. |  Stock Exebange. Dealers
. . INVESTMENT SECURITIES Eq Municipal,B Rairoad s
. uiprent Bonds.
HANSON EROS‘ H. AMY & CO. Interest allowed on deposits
BANKERS. Subject to Draft.
Canadian Investment Securities |, ¢ ¢ Wall Street, New York IS s
8end for our ciroular giving delatls ' INVBSTMENT SROURITIES ‘| 87 Wall 8t.. 130 B, 1&% %L'

$t. James Street ' MONTREAL' Bills of Exchange. Lotters of Credit. ' NEW YORK

itized for FRASER _ -
bi//fraser.stlouisfed.org/
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Bawkers and Brokevs ontside Bew York,

PITTSBURGH.

LOUISVILLE.

W_o Buy and Sell

INVESTMENT BONDS
(NO STOCKS)

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

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

PAID-UP CAPITAL, $500,000

CHILDS & CHILDS

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

INVESTMENT SECURITIES.
Union Bank Building,
"PITTSBURGH, PA.

H. P. Taylor & Company
PITTSBURGH ang NEW YORK
258 !‘ou:th Ave. Singer Bldg.

INVESTMENT SECURITIES

Quotations and Information Furnished on
‘ PITTSBURGH SECURITIES

BALLARD & McCONNEL

Members Pittsburgh Stock Ezchange
. Commonwealth Bldg. PITTSBURGH, PA.

HOLMES, WARDROP & CO.

Members Pittsburgh Stock Exchange.

MUNICIPAL AND CORPORATION BONDS
: PITTSBURGH SECURITIES

Union Bank Building, PITTSBURGH

PHILADELPHIA.

W. G. HOPPER, H. S. HOPPER,
Members of Philadelphia Stock Exchange.

Wm. G. Hopper & Co.

- STOCK AND BOND BROKERS

28 South Third Street,  PHILADELPHIA

fosBaon Sheer ot S icatn
n chee y T resen
heldings or proposed lnveatment{:?“ ol

J. W. SPARKS & CO.

Chestnut and Third Sts.,
Philadelphia.

( PHILADELPIA STOCK EXCHANGE
MEMBERS{ NEW YORK STOCK EXCHANGE
| CHICAGO BOARD OF TRADE

REED & HUNTOON

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

E. B. JONES & CO.

BONDS :
Morris Building, PHILADELPHIA

T NORFOLK, VA.

MOTTU & CO.

Established 1892,

BANKERS AND BROKERS
NORFOLK, VA.

BIRMINGHAM, ALA.

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

MEYER & GOLDMAN

STOCKS AND BONDS

OFFICES:

BIBMINGHAM
MONTGOMERE.)

ALABAMA

DENVER, COL,

CALVIN BULLOCK
INVESTMENT BONDS

{J. J. B. HILLIARD & SON

LOUISVILLE, KY.
BANKERS AND BROKERS

INVESTMENT BONDS

STREET RAILWAY SECURITIES
A Speclalty

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

John W. & D. S. Green

STOCKS AND BONDS
INVESTMENT SECURITIES

LOUISVILLE, KY
NASHVILLE.

HENRY S. FRAZER

Local Stocks and Bonds
INVESTMENT SECURITIES

THOS. PLATER & CO.

Bankers and Brokers
STOOKS AND BONDS

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

Southern Socur.ltln

WANTED

Offerings of Southern Bonds
and Stocks

WILLIAM E. BUSH
AUGUSTA, GA.

ATLANTA,

SOUTHERN
MUNICIPAL BONDS
YIELDING 414% TO 539

THE RGBINSON - HUMPHREY ¢O.
ATLANTA, GEORGIA
Legal Bonds

HILLYER TRUST CO.

Capital and Surplus, - - - $300,000
ATLANTA, GA.

PORTLAND, ORE,

MORRIS BROTHERS

PORTLAND PHILADELPHIA
NEW YORK.
Municipal and Corporation
BONDS

PACIFIC COAST SECURITIES A SPECIALTY

SAN FRANCISCO.

J. C. WILSON

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

Private Wire to Chicago and New York.

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

Coriespondents,
Harris, Winthrop & Co., New York & Chicage

Wakefield, Garthwaite & Co.

PACIFIC COAST SECURITIES
We Invite Reguests for Information

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

LOS ANGELES. |
James H. Adams & Co.

MUNICIPAL AND PUBLIC CORPORATION
BONDS

California Issues a Specialty
4 Correspondence Invited
LOS ANGELES SAN FRANCISCO

Established 1887

WILLIAM R. STAATS CO.
CALIFORNIA
Municipal and Corporation Bonds
TO YIELD 4349 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 Baltimoré Stock Exchange

INVESTMENT BONDS
SOUTHERN SECURITIES

PROVIDENCE.

Richardson & Clark |

256 Exchange Street, Providence, R. I.
®

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

NEW JERSEY.

EDWIN R. CASE
NEW JERSEY SECURITIES

COLORADO SECURITIES

Dilized for FRASER
h

FIELDING J. STILSON CO.

INVESTMENT SEOURITIES
MEMBERS LOS ANGELES STOCK EXCHANGB

LOS ANGELES. :

BUFFALO.

JOHN T. STEELE
BUFFALO, N. Y.

Government, Municipal
‘and Corporation Bonds

SPECIALISTS IN
Buffale and Western New York Securities

ALBANY, N. Y.

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

MEMPHIS.

JNO. L. NORTON
Local Stocks and Bonds.

86 Madison Avenue,

No better State No better Seourities
16 EXCHANGE PLACE
Tels. 8668 and 761 JERSEY CITY

MEMPHIS. - - TENN,

e A O R A R P G wite pesen sy A S i
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Bankers and Brohers ountside Bew York..

CHICAGO. ST. LOUIS. CLEVELAND.
GREENEBAUM SONS $100,000 FRED. 8. BORTON NwrranT' ©* 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.

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

General Domestloc and Foreign BankingBusiness.
Correspondence Solicited.

Send Jor our latest lists of Securities.

Sanrorp F. Harris & Co.

INVESTMENT SECURITIES

THE ROOKERY
CHICAGO

A. O, Slaughter & Co.,

BANKERS & BROKERS
189 MONROE STREET,

CHICAGO, ILL.

New York Stock Exchange,

New York Cotton Exchange,

Now York Coffee Exchange.
k Produce Exchnnn

Cll cuo tock Exchange,

of Trade,
St. bouil Merclunts Exdnnu.

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

A. G. Becker & Co.,

(INCORPORATED.)

COMMERCIAL PAPER

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

Members:

KANSAS CITY, MO.

W. H. McCRUM

INVESTMENT CO.
KANSAS CITY, MO

Kansas City Ry. & I & Light Issuee
Western Municipal
Loocal Securities.
SAINT PAUL.
& %.pld Tnnsl( 5!. }’”.8
. 1944
.!.“u??'r"ar'u.‘:.‘: Co. 1st bs

Invited
By

Edwin White & Co.

Siate Savings Bank Bldg., St. Peul

MINNEAPOLIS.

WELLS & DICKEY CO

MINNEAPOLIS, MINN.
MUNICIPAL & CORPORATION BONDS
wia Cit d Transit Syst
R S AT e Beees

e
e

PORTLAND, MAINE
Established 1834

H. M. PAYSON & CO.

Investment Securities
PORTLAND « « « =« MAINRE

anw~

Ohas. H, Payson Geo. S. Pavson Herbert Payson

ROCHESTER, N. Y.

I-Ilgh CIau 6% Bonds

% Stock Bonus
] ert.e fer particulars
JOHN A. BURGESS

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

Refunding First Mtge Real Estate 5s

Due June 1, 1929.
Interest payable June and Decembet

Thls issue of $3,500,000 00 bonds is a first
mortgage on property and plants valued In excess
of $8,000,000 00.
The net earnings of the Company extending
over a period of nine years since its organization
have averaged $1,219,649 09 per annum, Or
pgroxlmately Four times the -Interest and
sinking fund requirements
The mortgage provides ‘that the llquld assets
of the Company shall at all times be of an amount
at least equal to the aggregate debts of the
Com%any 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
Missouri & Illinois
Municipal Bonds
To net 4149, to 5%,
Circular on application

William R. Compton Co

Mchts.-Laclede Bldg. 205 LaSalle St.
ST. LOUIS CHICAGO

MUNICIPAL
and other

HIGH-CLASS BONDS
DEALT IN

CIRCULARS AND LIST ON APPLICATION

CINCIKNATI.

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

for Investment
CINCINNATI

CHICAGO

EDGAR FRIEDLANDER| &y

DEALER IN
Cincinnati Securities -
CINCINNATI, = « = = = OHIO
PROVIDENCE.

ALBERT P. MILLER Jr.
INDUSTRIAL TRUST CO. BUILDING
PROVIDENOE, R.1I.

Local Securities

Gas, Electric Lighting & Railway
Bonds and Stocks

BODELL & CO.

206 TO 209 BANIGAN BUILDING
PROVIDENCE

Bonds and Preferred Stocks

of Provgn Value.

INVESTMENT SECURITIES
LISTED AND UNLISTED

STOCKS AND BONDS
OF CLEVELAND AND NORTHERN OHIO
l(E"MBERS CLEVELAND STOCK EXCHANGH

GUARDIAN BUILDING

Hayden, Miller & Co.

Investment Bonds

Citizens’ Building, CLEVELAND, OHIO

INDIANAPOLIS.

Joseph T. Elliott & Som’

Investment Securities

Members Indianapolis Stock Exchange
American Nat. Bank Bldg.. INDIANAPOL

NEWTON TODD

I WILL BUY AND SELL
INDIANA TRACTION SECURITIES

Fletcher Bank Bldg INDIANAPOLIS
Engineers.,

J. G.. WHITE & CO.

Engineers, Contractors

43-49 Exchange Place, NEW YORK
Chicago, Ilis. San Francisce, Cal.

A R Ty
ancial Institations mﬁ‘lnvutonc
Electric Railways, Electric Light and Power
Plants, Gas Plants, Financed,
Designed and Buiit.

London Correspondents:
J. G. WHITE & 00., Iimited,
9 Cloak Lane, Cannen St., E. C.

C. G. YOUNG

Engineering and Construction

Plans, Methods, Operation SIXTY
Public Utilities and Industrials ':\'Eu-l}::i
Reports for Financing

Mem. Am. Sec. C. B,

H. U. WALLACE

ENGINEER
of
oonstruction and

opmt:lon ot?ectrloand Steam
, Power Plan nsmlulon lines}
Stations and In-'l

fon s
oy Gt s e Mohager ORlees
Lake Shore & South Bend Electric Rallway.

Marquette Bldg. CHICAGO ILL.

Examinations, R

Edmond C. Van Diest Rebert McF. Deble
Thomas L. Wilkinson

Associated Engineers Co.

Examinatiens, Reperts Coenstructien, Operation
Irrigation Enterprises a Specialty
417 Century Building DKNVER. COLO.

Establ shed 1889,
A. L. REGISTER &. CO.
Suococessors to Pepper & Regl

ENGINEERS & GENERAL OOIITRAG‘I'OlI
118 North Broad Street Philadelphis.

 Piving Eupglueers.

H. M. CHANCE
Consulting Mining Eagineer and Ueologist

OOAL AND MINERAL PROPERTINS
Examined, Developed, Managed
587 Drexel Bidg., PHILADELPHIA, PA

e
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FBankers and Brohers,

A. B. Leach & Co.,

BANKERS
149 Broadway, NEW YORK

e

140 Dearborn Street, CHICAGO

28 State Street, BOSTON

Ohestnut & 4th St., PHILADELPHIA

C. 1. HUDSON & CO.

~ Wop. 34-38 WALL ST., NEW YORK.
Sembers New York and Chicago Stock Exchanges
TELEPHONE 3070 JOHN.
Miscellaneous Securities
in all Markets
PRIVATE WIRES TO PRINCIPAL OITIES

STOOK BROKERS
l-nbul N. Y. and Boston Stock Exchanges.'

100 Broadway, - NEW YORK
| Tel. 3500 Rector
Private Wires G:.l:olton Enrhttl‘om. New Haven
A M. KIDDER & CO.
BANKERS

'8 NASSAU STREET, NBW YORK.
‘Established

MEMSBERS OF N. Y. 8'1'0.?! 'EOXOE:NGE
n ts subject cheok.-
‘xmmmm stooks and “b‘ondl.

WW STOOKS
Henry @. Oln!bel!

H. G. Campbell & Co.

_ u WAI.I. STREET, NEW YORK
‘Members New York Stock Exchange

Becurities Bought &Soid on Commission

William Herbcrt & Co.

MEMBERS N. Y. STOOK EXCHANGE

Hanoyer Bank Building
11 PINE STREET, - NEW YORK

JOHN H. DAVIS & CO.

- ‘BANKERS AND BROKERS,
No 10 WALL STREET
Members N. Y. and Phila. Stock Exchanges

: for Stocks and Bonds executed upon all
% in“this country and Europe.
attention given to supplying high-olass
lNVBS’I‘MEN‘!‘ SECURIT u!s

l-terest Allowed on Deposits Sublect to Checks
1852 1910
Jas. B. Colgate & Co.

ﬂ" 3;erll Street, New Vorl: Po—
1411 Investmen
N.'Y. Stock Ex. Bonds.

VICKERS & PHELPS

-39 Wall Street, New York City.
Members of New York Stock Exchange

BONDS
Oash orders only in stocks acoepted

W. H. Goadby & Co. |

New York Correspondents {

Edwin P, Campbell | -

ERVIN & COMPANY

E. W. CLARK & CO.
' BANKERS,
PHILADELPHIA
891 Ohestnest St.
Members Phila. and New York Stock Exchanges.
Tatire on i
jark: Dodes, & Co-

J. Prentioe Kellogg
Willfam A. Larned
Chas. H. Blair Jr.

George P. Schmidt
Frederio Gallatin Jr.
Alben R. Gallatin

Members N. Y. Stock Exchange
111 Broadway

m YORK 0OITY

Telephone: 3155 Rector  Cablé: “Orientment.”

Chas. H. Jones & Co.

Municipal, Railroad and Corporation Bonds
20 Broad Street, New York

1 We maintain an OUTSIDE SECURITIES DE-
'PARTMENT which deals particulasly in the
Dividend-Paying Stocks of Railroad Suppl!
Companies.

McCURDY
HENDERSON & COMPANY

24 NASSAU STREET

MEMBERS N. Y. STOOK EXOCHANGE

‘l'nnact a General Banking and Stock
Exchange Bn:ineu

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 end Dealers in

INVESTMENT SECURITIES

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

D. H. Schmidt & Co.

Members New York M m
Investment Sulurltlu
8Y WILLIAM STREET NEW YORK.
E. & C. RANDOLPH

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

Open Market Securities Department
HORACE HATCH, Manager,

John Y. G. Walker

Bankers and Brekers
NO.7¢ BROADWAY, - NEW YORK

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

SCHMIDT & GALLATIN|

NATIONAL BANK

BANKERS OF CUBA
New York Stock Excha tal, Surplus and
l”“"m{m:"m.]m mm o.sndl.vld.d Protits - }36356.9” 21
‘ ' - e = = = 32,900,884 60
BONDS FOR INVESTMENT. °ll|l in Vaults - - - - 8,681,37919
Drexel Building, Philadelphia. HEAD OI'I'IOI—BAVAIA
Long Distance Telephone No. L. D. 107. GAL! ANO ST., n AVANA.
_ TE ST., HAVANA
pnonucu nxcnmes. HAVANA
OARDENAS MATANZAS,
{EnTyEas, OATBARTEN,
PARKINSON & BURR [gosrraniicd.  SacU4 i, onacs,
PINAR DEL RIO, - SANCT! SPIRITUS;
OAMAJUANT CRUCES,
BANKERS CIEGO DE AVILA, HOLGUIN.
\ NEW YORK AGENCY—1 WALL ST.
Collections a Specialty.
7 Wall Street 53 State Street et
NEW YORK BOSTON Sole Depositary for l‘l;: b!;uds of the Republic of
Membes American Bankers’ Assoclation
750 Main Street Cable Address—Banconac
HARTFORD

BANK OF HAVANA

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

Joba E. Gardim
Alvia W, xm}n« Yozk Committes
James H. Post

"Acts as Cubam correspondenf of American
banks and (ransacts a general banking business.

Oapital, $1,000,000

LADD & TILTON BANK

PORTLAND - OREGON
Estabiished 1859
Oapital Fully Paid - - -
Snl?plu and Undivided Profits %:&

OFFICERS.
ﬁ' «M..Ladd, President. R.S.Howard -h'-. A!It.“

Cookingham, Val’n...l Ww. u«i Asst. Cashier,

W. H. Dneuoy.cut » Asst. Cash,

mumwa on Time Damm&vm Accounts.
Accounts of Banks, H-a.&tnuﬂouulllm

solicited. We are d to furnish depositers
ontyh:ll:yeos:::vlﬂmdhm

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

Bonds and Guaranteed Stooks
- Orders Executed in ali Markets.

Simpson, Pearce & Co.
111 BROADWAY

T
g NEW YORK

4490-1-2-3-¢ Reotor

OTTO JULIUS MERKEL
BROKER
& AND 48 WALL STREET, NEW YORK
INVESTMENT SECURITIES
. Corvespondence Invited

Lhe Govexnment dcconmtant
P. 0. BOX 27, MAIN OFFICE,
WASHINGTON., D. C.

OFFICIAL ORGAN OF THE ASSOOIATION OF
AMERICAN GOVERNMENT ACCOUNTANYS,

A MONTHLY MAGAZINE OF INTEREST TO
AOCOUNTING AND FINANCIAL OFFICERS
OF MUNICIPALITIES, BANKS, RAILWAYS

{ AND OTHER PUBLIO SERVICE CORPORA-

TIONS.

| TOBE FOUND IN ALL LEADING GERTIFIED .

PUBLIC ACCOUNTANTS' ‘OFFIOES,
Sample Copy 15 cents. Per Annum $1 80
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' WANTED |
Cumberland Telephone & Peoria Water-Wks. Cons. 4s &) 58

Stone & Webster

147 Milk Street,
g . Bask Bldg
8 2:‘&"%88? ] Flrs HICAGO
We offer for Investment
Securities of :
Public Service Corporati_onl
under the management
of our organization
. to yield

5% to 62%

Our Manual
describing these companies will be sent
upon request.

Municipal Bonds

Legal for Savings Banks
and Trust Funds

R. M. GRANT & CO.

. BANKERS
81 NASSAU STREET

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

BABSON’S REPORTS

Fundamental Conditions

" Fov detalls oonoerning 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.

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

accomntants.

LYBRAND,
ROSS BROS &
MONTGOMERY

c.rtlﬂod Publlo Acoountant-
(Pennsylvania)

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

JAMES PARK & CO.
GBRTIFIED PUBLIC ACCOUNTANTS
New !orlk‘oghic.:go hgilx::lnmﬁ. and

0PN henet :ﬂ‘.‘km‘“’"""'

l’nvutlnﬂonl Flmncm Statem u
Perlodical Audits and Aooluntlnt.

|t|zed for FRASER®

ed org i)

NEW YORK |.

Telegraph Co. Stock
BOUGHT' AND SOLD

GOULDING MARR

Broker
NASHVILLE, - =« TENN.

MUNICIPAL 4%
RAILROAD } ro BONDS
CORPORATION ) 6%

Selected for Oonservative Investors.
Lists Mailed Upon Application.

Lawrence Barnum & Co.

BANKERS
27-29 PINE STREET, NEW YORK
Philadelphia Pittsburgd

Washington

OUnited Rys. of St. Louis 4s

Onion F'. Lt.& P. Oo. of 8t.L. 1st 68
Onion El. Lt.& P. Co. of 8t. L. Ref. 5s
Laclede Gas Co. of 8t. Louis 1st 5s
Laclede Gas Oo. of 8t. Louis Ref. s
Kan. 0. Ry.& Lt. 68 & Underly. Sec’s

DEALT IN BY

FRANCIS, BRO. & CO.

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

Mobile & Ohio ipments

Missouri Pacific Equipments

Hudson & Manhattan Equipments
Cinc. Hamilton & Dayton Equipments
Wabash Equipments

WOLFF & suLnLt:v

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

Union Railway, Gas & Elsctrie
Portland Railway, Light & Pm
Memphis Street Railway

ALL LOUISVILLE LOCAL SECURITIKS

S. C. HENNING & CO.
116 So. §th St.. 71 Broadway
LOUISVILLE,; KY. NEW YORK CITY

‘Commonwealth Pr Ry & Lt
And Oonstituent Companies’

Stocks and Bonds

WM. HUGHES CLARKE
Detroit, Michigan.

HOLDERS OF

Hampton Roads Traction 414s

COMMUNICATE WITH

George B. Atiee & Co.
Bankers

119 8. Fourth St. Philadelphia
Members Philadelphia Stock Exchange

|THE AMERICAN MFG. CO.

MANILA, SISAL AND JUTE
CORDAGE

65 Wall Street, -  New York

74 BROADWAY - - -

Chic. Sub. Water & Light Co.
York=-Haven Water Power Co. Ss
Mich. Lake Sup. Power Co. 5s
London & Chicago Contract Stk
Omaha Water Co. 5s & Stock
Leadyville (Colo.) Water Co. 4s
New Hamp. El. Ry. Pref. & Com.
Raton Water-Works Co. 5s
Council Bluffs Water=Wks. Co. 6s
Glens Falls Gas & Elect. Co. 5s

H. C. Spiller & Co.

Specialists in Inactive Bonds.

27 State Street Boston

FOR SALE

Worsted Pfd.
Hﬂu-Bemin ond Com.
America nvestment Sec's Com.
. quette 1st Pfd
tte ater Co. bs
ndiana Col

udson River

umbus &”Et 5s. 1926

WANTED.
Bmeﬂan Caramel Pfd
o et c's PId.
ﬂ
Watch Pfd.

al
Lynn G s&EIectricCo
t! nta.Northern 68, 1

Page Woven 5s, 1922

Fence
. Newport & Fall River bs, 1954

HOTCHKIN & CO.

SPECIALISTS IN INACTIVE SECURITIES

t Excha i
Stock Tel:f) no'zlx? Bld: Boston

Canton, O., Electric 5s, 1937
Oanton, O., Preferred Stock
Aurora Elgm & Chicago 6s, 1946
Seattle Lighting Co. 6s

Duluth Edison Elec. Pref. Stock

H. L. NASON & CO.
Shawnint Baok Bullding,
BOSTON, MASS.

Leadville (Colo.) Wa.t.er Co. 48
Ontario Power 6s
 Helena (Mont.) Water 4s Receipts
St. Joseph (Mo.) Gas 5s
nlmirD yt: I:gﬁ;r, ts&&R . 18t 68
ayton 8 ommon
New Hamp. El Rys. Com. & Pref.

F.W. MASON & CO. & sunst,

WANTED

Pere M t Co! & P
Og:h ara.n‘eel_tec‘l,llss mmon referred
Momtore,! Civere & pc° 63, 1929

ontere ower s
Burroughs Adding Machine Co. Stock

FOR SALE
Western Power Co. Common

C. H. FARNHAM

/27 STATE STREET, BOSTON

WEBB & CO.

INVESTMENT SEOURITIES

NEW YORK

GEO. B. EDWARDS

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

In or out of New York City
Satisfactory References

New York State Railways, common
Mohawk Valley Oo.
Stocks and Setip.

 MALCOLM STUART

60 Broadway,

Telephone:
NEW YORK

156 Rector
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momemmees
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| @ureent Boud Inguivies.
Leavenworth Terminal Railway & Bridge 5s, 1923 United Electric Co.of N
; Cincinnati Hamilton & Dayton General 5s, 1942 Ficst M due 1949 'J *
Kansas & Colorado Pacific 1st 6s, 1938 irst Mtge. 4s, due
Toledo Terminal Railroad 414s, 1957 BOUGHT AND SOLD
Wabash, Des Moines Div. 314s, 1939 This company serves a population
Atchison & Eastern Bridge 4s, 1928 oft about; 1, 1\?00 0(;{0 l}lc u mgcitho
Macon Dublin & Savananh §s, 1947 cities of Newar ersey
Atlantic & Danville 1st 4s, 1948 gf;’,fg';‘;“;ﬂ‘ﬁf,’ﬁﬁi‘,ﬁf‘y"““"' e

Pere Marquette System, all issues
Wabash, Omaha Div. 314s, 1941 |G W. Walker & Co.

Southern Indiana 4s, 1951 Tel. 100 Breod. 25 Breed St., Now Xorb

Contmental Coal 5s, 1952|
ROCK ISLAND, FRISCO TERM.
AND ALL OTHER SECURITIES DEALT Ill 1st 68, due Jan., 1927

CLEV. COL. CIN & ST. LOUIS

F. J, LISMAN & COMPANY, | pomiaeim st o

smcuus;s IN S‘ll“EA;ﬂ SROAC:‘LSOAD SECURITIES 1st 7s, due July, 1919
embers t xchange -
80 BROAD STREET, NEW YORK SUTRO BROS. & CO.
Land Title & Trust Co. Building, PHILADELPHIA o6 PINE STREET W
39 Pearl Street, HARTFORD Members New §5rk Stoc::w mzme.
WANTED \ | Robt.Glendinning & Co.
%ecgl':x%ny Pirueyt'df LIBBEY&STRUTHERS | 400 Chestnut Street, Philadelphia.
Ge:tysb::'eg & 1E:.rri?;burg' 6s 55 Cedar Street Richmond-Washington Oo. 4s
Pine Creek First 6s NEW YORK West. N. Y. & Pa. 1st Mtge. 58
‘Schuylkill River East Side 4s . Choctaw Okla. & Gulf Cons. bs
MELLOR & PETRY O Benivanls G Es. Banio. &
‘ NI New Haven 6s | Pennsylvania Gen. Frt. Equip. 4s
Members Syracuse Rapid Transit 1st 6s
New Xork andiPhlladelphla. Stock Exchange Rennselaer & Saratoga 78 hmgh ooal & N&v. cou. Tr. 4%'
104 S. Fifth Street Philadelphia| (50001 Short Line 5s Manufacturers Water Co. 1st bs
We Offer h Oregon Short Line 6s WANTED |
300 SHARES | NATIONAL FUEL GAS

SOUTHWESTERN OF GEORGIA| . -
5% SUARANTEED STOCK T. W. STEPHENS & CO.|FREDERIC H. HATCH & CO.

J. H. HILSMAN & CO. BANKERS e R Ly R
EMPIRE BUILDING. ATLANTA, GA. 2 WALL STREEY, NEW YORK. | private telephone botween New York and Boston
e WE_TRADE IN
Long Island Unified 4s Allentown (Pa.) Gas Co. 8s, A .& 0., 1924
0. 0. 0. & St. L., Cairo Div. 4s INVESTMENT BONDS ﬁ':l'ﬁ‘? 8@393%&#“‘.‘.’2@2&{:. 2323&.
Ool. & Southern 1st 4s Kansas City (Mo.) Gas Co. 85, A, &'D,, 1923

Interest allowed on accounts of | Soanion (pay Hiect 8. 35,3 6. 1. dadr -
Individuals and C i Syracuse (N.Y) Lithtiox Co. bs, 3. & Dr. 198
FERRIS & WHITE, ndividuals and Lorporations Syracuse se (N Light & Power 85, J. & 3 :é

Tel. 6327-8 Hanover 87 Wall St., N. Y. ‘ Rochester (N.Y.) R . & L(- Co. 8s, J. .

We Wnnt to Buy ' ‘ We offer REED A. MORGAN & CO..
Catawba Power 6s . West End Trust Bldg., Phila., Pa.
wiadika e{g‘;’ W et bower bs $25,000 - Members of the Philadelphia Stock Exchange
Cugﬂiﬂo‘v!le%:wnt lnte‘rzfal 53 ngara’ LOCprl't & Ontmo i {Bel;-lst&%ﬁ;’}ol
Newburgh & Orange Lake POWCI‘ Q)

Kanawha & Hocking Coal & Coke §s ) Oh.lcago &EN.W. 78 1915
J. H. BECKER & CO. FirstiMtge. 5% Sink. Fund Gold Bonds| @gphes & Ohio Gen. Fund Tmpt. s,
Tel. 985 Rector 80 Broadway, New York due November 1st 1954. Jan. & July, 1929
Price 90 & int. ' Yielding 65.60%,.| Morris & Essex 7s, 1914

Exempt from taxation in New York State Morris & Essex 7s, 1915

WANTED
Urand Rapids Ry. Co lst M 5% Bonds, due 1918

St. Jose RallwnI%let Heat & Powee co.| BURGESS, LANG & CO. BLAKE & REEVES

1st Mortgage Boni.l; 1987, NEW YORKPﬂ"m Wire BOSTON Yot T866 Sokit " “'34 Pine Street, New York
Sutton, Stl"gt cr & Co., | 34 Pine street - 50 State Strest ‘ _
o PALEIROR i S hichyialy . il
o e offer two such issues earning
et Bl SR T Fmtl?t'k:.’ 1952 over three times the bond 1nterest

Union Traction Co. of Indiana First 6s, 1919
¥ Susquehanna gloomsburz 6: Berwick R ﬁ Stock

SAMUEL K. PHILLIPS & co. | Pingree, McKinney & Co.

42| Chestnut St. Philadelphia ss Street Boston,
B o N D s Melmbe:a o'}ulshuadelphlasmck Exchu'l,co. 8 Oongre ’ Ao
NOTES We desire offerings of free of
Hﬂkﬂl’, AY"IIE & Gﬂmpally Baltimore & Ohio 414s, 1913 tax bonds in the State of
Interborough R. T. Co. 68, 1911 Pennsylvania
BOSTON Westinghouse El. & Mfg. 6s, 1913
CURTIS & SANGER
Phiiadeiphia Providence Members N.Y.. Boston & Chicage Stock Exehanges wu RTS' DU LLES & OQ.
. 49 Wall Street . 128 S. FOURTH ST.. PHILADELPHIA

Boston NEW YORK Chicage Telephone Lombard 1060-1063

{tized for FRASER




Nov. 26 1910.] THE CHRONICLE X1
@ureent Bond Tuguiries.

AAAscasasasmmanneans

19th Ward Bank ,
T N Hust INVESTMENTS
Amer. Gas & Elect. Co. Preferred The methods employed by conservative investors In choosing thelr investments, is based on
American Graphophone Co. Preferred a close analytical study of all the fundamental factors aflecting the investment, such as the
Hudson Companies Preferred value of the property pledged, the ability of the Company to continue earnings, the general
Cons. Water Co. of Utica Common credit and standing of the Company, and the maturity, price, yleld and market of their
¢ Lo is & San' Fran RR. 4}4s, 1912 Securlties. These are points upon which every prospective investor should be Informed.
.hlzhu ;‘ Hu dst;n River D'eb. ) .'_ due 1920 ;1‘1}11% :gllllltg e&%ugge&tptehrfex:é:tlve value of these several polnts Is only brought to perfection
- Cons. Water Co. of Utica Gen. 5s, due 1930 We are recommending to our clients a well-balanced Investment containing

RR. Securities Co. 4s, 1952

A RAILROAD BOND._ _ ... IELDING 4.80%
Mex. Int. RR. 1st Mtge. Stamped 4s, 1977 A &1 b 4.9092

ORT-TERM NOTE . _____._____. VR D

A _ A RAILROAD EQUIPMENT BOND --1227177C - 4.80%
, AN INDUSTRIAL BOND .. ._______ 1111777777 “ 6.00%
Gllde,Winmill &’ 00‘ The average income on the above is over §%. These bonds have been selected because
BANKERS they meet our ideas of a conservative investment.
20 BROAD STREET, N. Y. Send for our Ciroular No. I—7 |
—_— Guaranty Trust Compan
Chic. & N. W. (new) Gen. 4s, 1987 y £ N York p y
L. Sh. & Mich. So. Deb. 4s, 1928-31 (0 ew or
Oregon Short Line Ref. 43, 1929 28 NassatBn Sgegé,i New York
Rock Island Ref. 48, 1934 ran ces
Amer. Ice Sec. Deb. 6s, 1925 Gth Ave. & 43d St., New York 33 Lombard St., London, E. O
Reading General 4s, 1997 Municipal, Railroad and 3. K. Rice, Jr. & Co. Will Sell
NEWBORG & CO., Publl Sorvica Gorporaton | {8 ASTLESHERL
MEUBERSN. Y.Dmx EXOHANGE BONDS 100 E:“J&;‘ﬂ?.’.; Warehouse Storage
A . . . ugar
Telephone 390 Rector.  Gable Address, R. M. Stinson & Co. 60 Hernngoh "":'s’“%'l”."""“m |
: North American Bldg., PHILADELPHIA ngs Co. Elec, Lt.
PRIVATE WIRE TO ST. LOUIS Members Phlla:elphla Stock Exchange  $8 Riidestocyer, Trust
"Phones Bell Walnut 2290  Keystone Race 499 28 Nat. Lt. H. & P. pfd.
Schwarzschild & Sulzberger 65, 1916 e 130 gl‘iﬁpﬁ"f)‘ﬁg;g &
cago Subway §s, . i . A :
Coliba Goz & Bt o, 1o Now Amstordam Gas 03, 1048 B B My
Ag:,'}‘m Muahg‘a.’c:?nu . "Yonkers St. Ry. 5s, 1946 38 Sen sen .éhlclgt' £
U. S. Motors Stock . N.Y.& Queens El. Lt. & P. 5s, 1930 44 %.i'!i‘_%ei'; Mﬁ;‘“}:‘:{gﬁgoﬁm
General Motors Stock 2nd Ave. Cons. bs, 1948, Tr. Co. Ctfs. 104 Wells Fargo Express
International Text Book Stock - Columbus & 9th Ave. 1st 5s, 1993 148 Westorn Fadilic Ry. .
Mes and specialize In coal company bonds. PATERSON & CO., We have GOOD MARKETS It ulisted and

inactive securities and respecttully invite inquiries

MEGARGEL & CO. Tel. 1985-6-7 Rector 20 Broad St., N. Y J K. Rice. Jr. &Oo‘

FOR SALE *Phones 7460 to 7466 Hanover. 33 Wall St., N.Y.
, BANKERS ! Wheeling & Lake Erie Railroad - WANTED ]

5 Nassau Street NEW YORK Equipment Trust 5s, due 1922 gea::tu?gy &&O%tm& R5ys 5’;53:"'119%3
Atchison Gen. 4s, 1995 ‘ PGnce’ 98 & Int., to yield 5.25% Peoria Gas & Elec. 58, Jan. 1923
Florida Southern 1st 4s, 1945 ILMAN & CLUCAS Toledo Fremont & Norw. 6s, Jan.1290
Missouri Pacific Cons. 68, 1920 1st Nat. Bank Bldg.. 84 Pine Street ; .

North & South mgm 53, 1936 NEW HAVEN, CT. . NEW YORK EpwaArDp V. KAnNE & Co.
L. & N., Monon Joint 4s, 1952 " The highest authorities declars Telophones, Boil. Spracs S787 Eoyotate, s 630.
EYER & COMPANY PORCUPINE -
Tel. Y760 1-3-3 Hanover The greatest gold camp n the world Railroad and Other
abou

" e 0 s |WARREN. GZOWSK; & CO,|  |estment Bonds

New Orleans Mobile & Chicago 5s 1 _

New Mexico Railway & Coal 68 Mexibers Toronts Stook EXchangs -

New York Municip 26 Broad Street, New York. G. K. B. WADE

New Jersey Municipals : Tel. 6744 Hanover 49 Wall Street
Ohio Municipals Equipment Bonds and Car Trusts ‘

Nevada-California Power Co. w: and steck

DOUGLAS FENWICK & CO.| Swartwout & Appenzellar | porisers Staies Bover . *

Tel. John 100 34 WALL ST BANKERS Nortbern ldaho & Montana Power Co.
Mombers N. V. Stock Exchanss | JAMES N. WRIGHT & CO -
New Haven Registered 314s, 1954 44 Pine Street NEW YORK CITY DENVER, COLO.
Duluth & Iron Range 1st 6s, 1937 — L
N.Y. Lake Erie & Western 7s, 1920 American Light & Tract. Co. Stocks WANTED
Mohawk & Malone 4s, 1991 . Pacific Gas & Electric Co. Stocks
Kansas City Southern 6s, 1950 Tri-City Ry. Light Co. Stocks Celluotd Company Stock

‘ : International Nickel Co. Common P ’
g:is?.l.neﬁkfnv': o.G(f.klg:lv. ) ;: : iggg Federal Light & Tract. Co. Stocks Somerset Union & Middle. Ltg. Stock

B. & 0. 4159 Notes, 1913 ﬁdeﬁtyb%lﬁgml:ﬁr?gt Oo. Stook

“ JosephiWalker&Sons |LAMARCHE & COADY, |, W. E. R. SMITH & C0.,

Tel. 6775-6 Broad. 26 Broad St., N, Y | 30 Broad Street =« <« New Yor

MembersNewYork Stock Exchange,

.30 Broad St. - New York. | West. New York & Penna. 5s
Private wire to Philadelphia. Central Vermont 4s
Chicago City & Connecting 5s

Missouri Pacific, Central Branch 4s
Cof ﬁlln% gg:ll pany Florida Southern 4s
OFFER DalEl:, & r;aco Sge . :
: ’ , ng Island nture 5s
Tol. & Ohio Cent., Western Div. b8 Chesapeake & Ohio Refunding 5s

Nashville Chatt. & St. Louis 7s Minneapolis & St. Louis Notes, 1911
Ogdensburg & Lake Champl. 4s l Atll?a(:lta Birm. & Atl. 5s, 1'9"

St. L. Iron Mt. & Southern 5s Metropolitan St. Ry. 5s, 1911
Lake Erie & Western 1st 58 Second Avenue 5s, 1911

Pt & Bt 5 e oD, WERNER BROS. & GOLDSCHMIDT

Chic. Indiana & Southern 4s Tel, 4800-1-2-3-4-5 Broad. - 25 Broad Street, N, Y,

tized-for FRASER
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Financtal,

Financial.

TO THE HOLDERS OF

New York, November 19, 1910,

Conselidated (First) Mortgage Bonds Amounting to $2,728,008 of the

DAYTON & MICHIGAN RAILROAD COMPANY, dated
January 1st, 1881, maturing January 1st, 1911,

Pursuant to arrangement with the Dayton & Michigan Raliroad Company and J. P. Morgan

& Co., the undersigned, the lessee of the. Dayto

May lst. 1863, amended June 23, 1870, hereby gives notice that by complying with th

n & Michigan Rallroad Company, under lease dated

€ terms stated

below, the holders of sald bonds may have the same extended so that they shall mature January 1st,

1931, with Interest at the rate of 4 3% per annum, payable seml-annually on the first days of January
and July In each year, at the office or agency of the undersigned in the City of New York, the Rallway
Company reserving the right at its option to redeem on January 1, 1817, or on any interest date

.thereafter, by payment of a premium of twe and one-half per cent and accrued Interest, provided

notice of the election so to redeem be published as in the Extension Supplement provided.

THE PRESENT MORTGAGE SECURITY, CONSISTING OF A FIRST LIEN ON THE
ENTIRE RAILROAD OF THE DAYTON & MICHIGAN RAILROAD COMPANY, EXTENDING
FROM DAYTON, OHIO, TO TOLEDO, OHIO, WILL REMAIN UNIMPAIRED.

The holders ot such bonds are refa'red to the announcement of J. P, Morgan & Co., hereto

- appended, as to the terms of the extension offer.

The Cincinnati Hamilton & Dayton Railway Oompany,
By WILLIAM COTTER, President.

23 Wall Street, New York,
November 19, 1910.

Referring to the above notice, the extension privilege appllies only to the holders of such bonds
who deposit the same with the undersigned at thelr office, 23 Wall Street, New York, on or before

December 15, 1910,

A CASH PAYMENT OF $5 PER $1,000 BOND WILL BE MADE TO SUCH

DEPOSITORS; AND THE JANUARY 1, 1911, COUPONS, IF PRESENTED; WILL BE CASHED

AT THE TIME OF SUCH DEPOSIT.

Upon such deposit, temporary receipts will be 1ssued, exchangeable for bonds with the Extension
Supplement and new coupon sheet attached thereto when prepared.

Coples of the Extension Supplement may be had on application at the office of the undersigned.

At any time on or prior to January 3, 1911, at thelr office, the undersigned will buy, at par and
interest, the bonds of such holders as do not desire to avall themselves of the above privilege of ex-

tenslon.

J. P. MORGAN & CO.

THECANADIAN PACIFIC RALWAY COMPANY

DIVIDEND NO. 88.

A dividend of 2% on the Common Stock of
Company for the quarter ended 30th Sept«ember
1910, belng at the rate of 7% per annum trom
osads o b sice 8 ey decacas paaiLe

of land sales, y deo
opn 318t December next to shareholders of record In
wontreal N% txo{‘k and bléondo;natt' 8 p. m. on
ednesday, ovem
Wu-ranty- will be maned on 30th December next.

By order of the B
BAKER Secretary.
Montreal, 14th November. 1910

THE ATCHISON TOPEKA & SANTA FE
RAILWAY COMP
ulpons due December . 1910 trom The Atchi-
Santa Rallwa.y COmpnny
CONVE TILBE GOLD BONDS will be
on and after that date upon presentation at thc
%tgcl: g{ the Company, No. 5 Nassau Street, New
No. 12 trom Fifty-Year Four Per Cent Con-
vertible Gold Bonds;
No. 7 from Ten-Year Five Per Cent Converti-
ble Gold Bonds;
No. 3 from Four Per Cent Convertible Gold

Bonds. Issue of 100 H
1 from Four Per Cent Convertible Gold
Bonds. Issue of 1910.
C. K. COOPER, Assistant Treasurer.

CH APBA & Ol'llO
e ST A,

Broadwny. New York Clt
November 17. 1910.
Board of Directors has declared a QUAR-
TERLY DIVIDEND OF ONE AND ONE-
QUARTER PER CENT u lgon the capital stock

of this Company, paynble ecember 31, 1910, to
stockholders of record December 9. 1910.
The transfer books will not be closed

CHECKS will be mailed to stockholders at the
mdmea recorded upon the books of the Com-
Y. :

JAS. STEUART MACKIE, Treasurer.

BROOKLYN RAP[D TRANSIT COMPANY
York, Novem 18th, 1910.
The Board of Directors has this day "declared

gumerly dividend of ONE AND ON E-QUAR-
R PER CENTUM on the capital stock of this
Company, payable January 1st, 1911, to stock-
holders of record at the close, of business on
Saturday, December 10th, 1910.

C.D. MENEELY, Secreta.ry and Treasurer.

UNITED

Akron & Barberton Belt BR Co.

st _ . ____. 4s
Bellingham Bay & British col RR.
Co. 18t . _____ bs

Brooklyn & Montauk RR. Co. 2d_5s
Butte Electric & Power Co. 1st___56s
City Gas Oo. of Norfolk, Va., 1st__6s

Corinth, N. Y., Sewer_________ 4148
Dawson, Ga., Water-Works._____ bs
Elberton, Ga., Sewer__________ 4148
Elyria, Ohio, Water-Works . ____ 3s
Essex county, N. J., Bridge._.___ 4s
‘Fulton, N. Y,, Water__._____._ -3.40s
Griffin, Ga., City Hall, Street and
School . ... ... 4148
Huntington Railroad Co. 1st.____ bs

Lockport, N. Y., Water_________ 4s
Long Island RR. Co. General ... .4s
Long Island RR. Co. Debenture__5s
Long Island RR. Co. Stewart Lineds
Memphis, Tenn., Certs. of Indebt-

COUPONS DUE AND PAYABLE AT THE OFFICE OF THE

'MORTGAGE & TRUST COMPANY

56 Cedar Street, New York
ON AND AFTER DECEMBER 1ST, 1910

ness _._ oo . 6s
Millburn, N.J., Sewer________. 4148
Monroe, Ga., Water-Works______ bs-
Monroe, La., Improvement_.____5s
Montauk Water Company 1st____5s
Mutual Electric Light Co________ 4s

STATES

Norfolk, Conn., Sewer. .......... 43
North Gah.torma. Power Co. Refdg.
&Con______________________. 58
Nyack, N. Y., Water____________ 4s
Oswego, N. Y., Water________ 418
Overpeck Township, N. J______ b6lés

Oxford, N. C., Refunding
Prggci%t;t Ariz., Water (Dec. 15
Spring Lake, N. J_______________ bs
South Porto Rico Sugar Co. Coll.

Trast _______ . _____. 6s
Suffern, N. Y., Water_ _.______ 3148
Sullivan, Ind., Water___________ bs
Syracuse, N. Y., Local Imp_._..__. 4s
Tampa, Fla., Refunding_.______. bs
Ta.mpa, Fla.,, Park _____________ bs

Tampa, Fla., Street and Sewer._ --53
Territory of Arizona Building ____"_
Toledo, Ohio, Street Imp. 4s and
variousothers______________.____
Tonnslup of Franklin, N. J., Road
m
United States Mortgage & Trust
Co., Series “B”’ _____ ______.____ 4s
Washington Ry. & Elec. Co. Cons_4s
Yuba Electric Power Co. 1st____._ 6g

United Breweries Company
Chicago

Public sale by A. H. Muller & Son, 16 Vesey
Street, New York City, November 30, 1910, at
12:30 P. M. The undersigned will sell at auction
at the above time and place $246,000 6% bonds
due 1928 (10 bonds with privilege of the lot), and
1,463 shares preferred stock (100 shares with
privilege of the lot), of the above company.

They will be offered in three or more parcels.
Circulars may be obtained at

THE NEW YORK TRUST COMPANY,

‘Depositary,
OTTO T. BANNARD, President.

‘_. .26 Broad Street, New York City.

AMALGAMATED ASBESTOS CORPORATION,
LIMITED,

Montreal, Canada.

Coupons due December 1, 1910, on the First
Mortgage 5% Gold Bonds of the Amalgamated
Asbestos Corporation, Limited, will be paid on
and after that date on presenta.tlon at the Bank
of Montreal in New York City, The Royal Trust
Company in Montreal and Toronto, and the chief
office of the Bank of Scotland in London. England.

R. P. DOUCET, Treasurer.

IOWA CENTI}) L RAILWAY COMPANY

Coupons due 1910, from First

Mortgage 5% bonds of tms oo y will be paid

on and after that date at the office of the Mercan-

tile Trust Company, 120 Broadwny, New York.
F. H. DAVIS, Treasurer..

GENERAL MOTORS COMPANY.
November 12, 1910
The Board of Directors of GENERAL MOTORS
COMPANY has declared a dividend of Three and
One-Half (3 %) Per Cent on the Preferred Stock
ot the Company, to be pald on November 30, 1910,
the Stockholders of record at the close of busi-
nese November 21, 1910,
e Preferred Stock Transfer books will be
closed at the close of business November 21, 1010
and re-opened November 30
URTIS R. HATHEWAY

€r.

GENERAL MOTO
PREFERRED STOCK TRUST CERTIFICATES
Referring to the foregoing notice of General
Motors Company, checks for the dividend, when
recelved, be malled to the holders of Preferred
Stock Certificates of record at the close of
1910. The Preterrgg

S COMPANY.

business November 21,

Stock Trust Certificate transfer books

closed for the od during which the erred
tra.nst ka or Geneml Motors Company

nre

to be closed as stated.
CENTRAL TRUST OMPANY OF NEW YORK
Acent for Voting Trustees.

UNITED STATES OF MEXICO
4% Gold Debt of 1904.
. Coupons due December 1st, 1910, of the above

‘bonds will be pald on presentation at our office

on and after that date. -

SPEYER & CO.,
24-26 Pine Street.
New York, November 26, 1910,

REPUBLIC I%ON 1%DS'IEEEL COMPANY
At a meeting of the Board of Directors of the
%ubuc Iron & Steel Company, held November
15th, 1910, the regular quarterly dividend of 1 4 %
on the Preferred tock was declared payable Jan-
uary 2nd, 1911, to Stockholders fo record De-
cember 171:h 1910. - Books remain open.
H. L. ROWND, Treas.

Office of THB CONSOLIDATION COAL CO

ore Md., November 25th, 1910.
due December 18t, 1910 from

ge Five Per Cent Sink-

Coupon No
the Kentucky Flrst Mort
in| Fund Gold Bonds of this Company, will be
;m pon presentation on and after Yecember

st. 1910. at the office of the Guaranty Trust
mpany of New York, No. 28 Nassau Street,
New York Ci

K STUART, Asst. Treasurer.
GENERAL (%lt'lEMICAL COMPANY

25 Broad Street York, November 18 1910.
e regular uarterlﬁldlvldend of one and one-
halt per cent (1 ald January 3, 1911,

referred stockholders oP record at 3 p. m.,
Wegneadny. December 20, 1910 2
JAMES L. MORGAN. Treasurer.

GENERAL CHEMICAL COMPANY.
25 Broad Street. New York, November 18, 1910.

- The re: % uarterly dividend of ON E AND
ONE-HA F PER CENT (la%) will be paid
January 3, 1911. to preferred stoockholders of
record at 3 p. , Tuesday, December 20, 1910

JAMES L. MORGAN,

CENTRAL LEATHER COMPANY

John St., New York, Nov. 22d, 1910.™

A dlvldend of $1 75 per share on its Preferred

Stock has this day been declared by the Bonrd of

Directors of this Company, pa.yab e January 3d,

1911, to stockholders of record December 10th,
1910, . GEO. W. PLUM, Treasurer.
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Bivtdends.

Trust Tompanies.

Bonds and Coupons Maturing

December 1, 1910,
Payable at the Office of

Central Trust Co,

of New York
54 WALL STREET

COUPONS

Alba.nj Railway Co.
General Mortgage 5%.
Consumers’ Gas Co. of Chicago
1st Mortgage 5%
National Enameling & Stamping Co.
Refunding 1st Mtge. 5%
Toledo & Ohio Central Ry. Co.
' General Mortgage 59,

Ulster & Delaware Ry. Co.
1st Consolidated Mtge. 59,

United Traction Co. (Albany)

Consolidated Mtge. 4149,

United States Rubber Co.
Coll. Trust Sinking Fund 69,

Virginia-Carolina Chemical Co.
1st Mortgage 5%,

Maturing December 30th

- Matanzas Water Works Co.
; 1st Mortgage 59,

WINSLOW, LANIER & CO.
59 CEDAR STREET,
NEW YORK.

THE FOLLOWING COUPONS AND DIVI-
DENDS ARE PAYABLE AT OUR BANKING
HOUSE ON AND AFTER—

DECEMBER 1ST, 1910.
American Cotton Ofl Co. Preferred Stock Divi-
dend, 3%. ‘
American Cotton Ofl Co. Common Stock Dividend,
2% %.
Blackford County, Indiana, Court House 5s.
Cincinnati Richmond & Ft. Wayne Ry. Co. 1st
Mtge. 7s.
Cleveland & Pitts. RR. Co. Reg. Stock Dividend
(quarterly, 13 %).
Cleveland & Pitts. RR. Co. Spl. Stk. Div. (quar-
terly, 1%). '
Grant County, Indiana, Gravel Road 6s.
Marion County, Indiana, 3 }$s Refunding Bonds.
Pendleton, Indiana, School 6s.
Pittsburgh Ft. Wayne & Chicago Ry. Co. 1st
Mtge. 78, serles “F '
Pittsburgh Ft. Wayne
Mtge. 78, Series “M.”
Portsmouth, Ohio, Sewer & Street Improvement
Bonds.
- Randolph County, Indiana, Sinking Fund.
DECEMBER 8RD. 1910.
Marion County, Indiana, Funding 3 }4s.
DECEMBER TTH, 1910.
Greenfleld, Indiana, 6% Bonds, Series No. 2.
DECEMBER 10TH, 1910.
Marion County, Indiana, Refunding 4s.
DECEMBER 15TH, 1910.
Grand Haven, Michigan, Refunding Bonds.
DECEMBER 20TH. 1910.
Marion County, Indiana, Refunding 3 34s.
Portsmouth, Ohio, Levee & Embankment 4s.
DECEMBER 80TH, 1910.
Indianapolis, Indiana, Refunding 4s.

Chicago Ry. Co. 2nd

THE PENNSYLVANIA RR. CO.
Philadelphia, November 1 1910.
The Board of Directors has this day declared a
?ua.rterly dividend of One and one-half per cent
Seventy=five cents per share) upon the Capital
Stock of the Company, payable on and after
November 80 1910 to stockholders as registered
upon the books of the ComBa.ny at the close of
business November 5 1910. Checks will be
maltled to stockholders who have flled permanent
dividend orders.
JAMES F. FAHNESTOCK, Treasurer,

CHARTERED IN 1830.

NEW YORK LIFE INS. & TRUST (0.

82 WALL ST,

NEW YORK.

Grants Annuities. Acbepts‘ Trusts created by will or otherwise. Manages
Property as Agent for the owners. = Allows interest on deposites payable

after ten days’ notice.

- Legal Depository for Executors,

. Trustees and Money in Suit.

ACCEPTS ONLY PRIVATE TRUSTS AND DECLINES ALL CORPORATION
' OR OTHER PUBLIC TRUSTS.

Report of Condition at the Close of Business on the 10th day of November,1910.

RESOURCES. . LIABILITIES.

Bonds and mort.fa.zes ............. $3,820,324 80 | Capital 8t0CK.-. o oo $1,000,000 00

Stock and bond investments, viz.: § Surplus, Including all undivided
Public securities, market value... 1,851,876 00| Profits._ .. ccoeoeeooo._ 4,194,172 64
Other securitles, market value___11,060,498 67 | Reserved for taxes. .. ... 3,083 88
Loans._________________________ ,090,095 77 | Preferred deposites. _ .. cceceeueo.. 2,447,722 58
Overdrafts, secured._____________ 64,890 49 | Deposits (not preferred) ........__ 38,916,857 T9

Realestate_.___._.____________"" 2,662,923 26 | Due -trust companles, banks and
Due from trust companies, . bankers _... . .icoicisceiomns 95,902 28

and bankers_.__._.._____________ 1,032,718 49 Total DePosltes-CSC.m.m 66

L P U S S ,000,000 00 | Other liabllities, viz.:

al-tender notes and notes of na- Life Insurance. .. ..o cecaeo.. 382,410 32
tlonal banks___________________ 200,000 00 Annultles .. ___________________ 2,218.344 07
Other assets, viz.: Accrued Interest entered........ 630,442 26
pense account. ... ._.... 427,728 91 Contingent account. ... ... ... 1.129 24
Accrued Interest entered . ....... 846,268 72 Accrued Interest not entered ._.__ 89,748 96
Accrued interest not entered ____ 49,974 04 General account Interest.....__._. 676,989 70
$45.606,798 056 $46,606,798 06

HENRY PARISH, President.

WALTER KERR, 18t Vice-President.
HENRY PARISH JR., 2d Vice-President.
S. M. B. HOPKINS, 3d Vice-President.
GEORGE M. CORNING, Secretary.

ZEGER W. van ZELM, Ass’t Secretary.

IRVING L. ROE, Ass’t Secretary.
J. LOUIS van ZELM, Ass't Secretary.
JOHN O. VEDDER, As3't Secreiary

TRUSTEES.

Charles G. Thompson,
Henry Parish,
Frederic W. Stevens,
Stuyvesant Fish,
Edmund L. Baylies,
George S. Bowdoin,
Henry C. Hulbert,
Heary A. C. Taylor,

C. O°D. Iselin,

W. Emlen Roosevelt,

H. Van Rensselaer Kennedy,

John Jacob Astor,

Joseph H. Choate,

Samuel Thorne,

John L. Cadwalader,
ugustus D. Juilliard,

George G. De Witt,
Cornelius Vanderbilt,
John McL. Nash,
John Claflin,

. Cleveland H. Dodge,
Thomas Denny,
Lincoln Crom well.
Paul Tuckerman.

enry Lewis Morris,

THanted,

Special Connection ‘Wanted

LIVE ORGANIZER AND BUILDER
OF PUBLIC SERVICE CORPORA-
TIONS AND WORKS, THOROUGHLY
COMPETENT BY EXPERIENCE TO
EXAMINE AND REPORT ON THE
MERITS OF INVESTMENT OFFER-
INGS IN GENERAL, ABLE TO BUILD
UP AND SUCCESSFULLY CONDUCT
THE SELLING OF SECURITIES, NOW
DESIRES TO REPRESENT SOME RE-
LIABLE EASTERN INVESTMENT
BANKERS AT DETROIT, MICHIGAN,

‘|{IN CONNECTION WITH HIS OWN

LIMITED BUSINESS. NO SALARY
WANTED. AGE 36. ADDRESS
P. C. H., CARE ‘“CHRONICLE,”
P. 0. BOX 9568, NEW YORK.

BOND SALESMAN
WANTED

Bond House, with affiliated
offices in four large cities, desires
an experienced salesman., Experi-
ence in Connecticut or New Hamp-
shire and Vermont preferred.
Address “X. Y. Z.,”” care Com-
mercial & Financial OChronicle,
P. 0. Box 958, New York City.

MASON CITY & FO% DODGE

< gt e, RAlL&(t)sAD . o
*The coupons of the t Mortgage bonds of this
Company due December 1st, 1910, will be pald
on and after. that date on present%%lon at the
oftice of J. P. Morgan & Co., 23 Wall Street,

New York.
J. F. COYKENDALL

, Secretary.
Chicago, Ill., November 19th, 1910

Bank and Trust Company Stocks

NEW YORK:AND BROOKLYN
BOUGHT AND SOLD

CLINTON GILBERT
3 WALL ST. NEW YORK

Hudson Trust Company

Broadway and 39th St., N. Y.
Official Statement (Condensed) November 10 1910.

RESOURCES.
Bonds of City and State of New York

(Market Value) . _______________ $838,999 00
Sundry  Stocks and Bonds (Market

Value) .o cuvuconicotmmmmanoe 212,471 00
N. Y. €ity Real Estate Mortgages_.. 167,049 42
Demand Loans._..________________ 915,612 62

Time Loans and Bills Purchased._. 1,935,796 46

Real Estate.____________________ 15,096 59
Furniture and Fixtures_._._._.______ 12,000 00
Rent paid in advance_._.__________ 2,000 00
Accrued Interest Receivable_______ 11,327 49
Cash on hand and due from Banks__ 876,783 23

$4,987,035 81

LIABILITIES. -

Capital . ______ $500,000 00
SUrpliS... u e ous se seddhsnsmemas 500,000 00
Undivided Profits_ - ._.______._____._ 111,999 81
Reserved for Taxes._ ... ___._______ 3,512 63
Interest Accrued Payable_._______ 10,113 55
Dividends Unpaid._. ... ___________._ 273 00
DEPOSITS - ___ 3,761,136 92

$4,987,035 81

OFFICERS. .
ELVERTON R. CHAPMAN, President
LOUIS H. HOLLOWAY, Vice-President
HENRY C. STRAHMANN, Vice-President
JOHN GERKEN, Vice-President
HENRY G. LEWIS, Treasurer
RICHARD A. PURDY, Secretary

Aotices.

Ci NNATI INDIANAPOLIS ST.
ANEL CHICAGO RY. CO.

Grand Central Terminal,

New York, Nov. 18, 1910.
The undersigned Sinking Fund Commissioners,
under the C. I. St. L. & C. Consolidated Six Per
Cent Mortgage, hereby certify that we have this
day made a drawing of bonds to be am:lled to
Sinking Fund Account as of Nov. 1, 1910, in ac-
cordance with the provisions of the mortgaﬁe.
and that bonds ng numbers as follows, viz.,
283, 397, 534, 790, 901 and 914, have been drawn
for such purpose, that interest on said bonds shall
cease on and after the first day of May, 1911, and
that the bonds will be taken up on that day at
105 per cent and accrued interest at the office of

J. P. Morgan & Co., New York. "
- . W. C. BRO
W. A. WI
-W. P. BLI
Sinkin

LOUIS &

WN
Lsgﬂkox.
g Fund Commissioners.

e —

“R. T. Wilson & Co. *
- 88 WALL STREET
NEW YORK :
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$7,000,000

PITTSBURGH STEEL COMPANY

SEVEN PER CENT CUMULATIVE PREFERRED STOCK

(CONSISTING OF 70,000 SHARES OF $100 PAR VALUE EACH.)

Dividends payable quarterly at the rate of seven per cent (79%,) per annum from December 1,
1910. Preferred as to both dividends and principal over the Common Stock. The entire

~ issue of Preferred Stock redeemable by the Company, on any dividend date, at one
hundred and twenty per cent (1209%) of its par value, together with all

accrued dividends thereon, upon three months’ previous notice.

No mortgage can be placed upon the Company’s property, nor any portion thereof, nor can the
amount of the Preferred Stock be increased without the written consent of the holders
of at least three-fourths of the Preferred Stock outstanding.

The Capitalization of the Company will be as follows:
Seven Per Cent Cumulative Preferred Stock

Common Stock

-$7,000,000
7,000,000

A VERY LARGE AMOUNT OF THE ABOVE PREFERRED STOCK HAVING BEEN

SOLD, WE OFFER THE BALANCE, SUBJECT TO PREVIO

PRICE,

AT $100 PER SHARE,

US SALE OR ADVANCE IN

DELIVERABLE AND PAYABLE IN NEW YORK FUNDS AT OUR OFFICE

ON DECEMBER 1, 1910.

Temporary Certificates will be delif)ered, exchangeable for Definitive Certificates when

ready. -

The Registrar of the Preferred Stock is the Union Trust Company of New York.

Reference is made to a letter from Wallace H. Rowe, Esq., President of the Pittsburgh
Steel Company, addressed to the undersigned, as well as to a balance sheet certified to by Messrs.
Deloitte, Plender, Griffiths & Co., Certified Public Accountants, copies of which may be obtaine1

at our office.

Exchange. :

New York, November 23, 1910.

Application will be made in due course to list the Preferred Stock on the New York Sto:

SPEYER & CO.

This advertisement appears as a. matter of record, stock having all been sold.

~Fnur Per Cent Gold Ilebf of 1904

OF THE

UNITED STATES OF MEXICO

NOTICE IS HEREBY GIVEN, on behalf of the
Mexican Government, that the following bonds,
heretofore drawn for the Sinking Fund in pursu-
ance of the agreement relating to said loan, bear-
ing date October 31, 1904, made between the
FEDERAL EXECUTIVE OF THE UNITED
STATES OF MEXICO and SPEYER & Co.,
acting for themselves and others, and BANCO
NACIONAL DE MEXICO, have not yet been
présented for payment:

Drawn for the Sinking Fund May 14, 1909:

Series “A" for $1,000 each.
Nos. 17,245 and 30,119.
Interest on these bonds ceased June 1, 1909.:

Drawn for the Sinking Fund Nov. 15, 1909:

Series “A” for $1,000 each.
Nos. 7064, 11,722, 17,234, 32,459.
Interest on these Bonds ceased December 1,
1909. :

Said bonds designated for redemption will be
payable at par, and, will be pald at the option of
their holders, on presentation thereof, at any of
the places at which Interest on said bonds is paya~
ble. Sald bonds must be presented for payment
with all coupons maturing after the dates for
which they have respectively been. called for

redemption. sPEYER & co.

Dated Now York, November 26, 1910.

- The
@itizens @entral
Hatronal Bank
ol Fewr York
320 BROADWAY

Edwin S. Schenck, President )
Francis M. Bacon Jr., Vice=President
Albion K. Chapman, Cashier
Jesse M. Smith, Asst. Cashier

James McAllister, Asst. Cashier
W. M. Haines, Asst. Cashier

c‘p“al - - 32155000(“)
Surplus and Profits $1,700,000

H. M. BYLLESBY & CO.
ENGINEERS

BXAMINATIONS and REPORTS

218 La Salle Street, CHICAGO
 Portiand, Ore.

Oklahoma Oity, Okiahoms, Moblle, Ala.

Bividends,

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

The Board of Directors of the MOBILE ELEC-
TRIC COMPANY of Mobile, Alabgma, has de
clared a quarterly dividend of one and three-
Guarters per cent (13) upon the preferred stock
of the company, payable by check November 15th
1910 to stockholders of record as of the close of
business October 318t 1910.

ROBERT J. GRAF, Secretary.
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AMERICAN SMELTING & REFINING COMPANY

165 BROADWAY

New York, November 21, 1910.
To the Stockholders of -
American Smelting & Refining Company

Pursuant to resolutions of the Board of Directors, adopted November 17 1910, but subject to obtaining the
authorization of the necessary increase in the Company’s authorized capital stock at the meeting of the stock-
holders which has been called for the purpose for January 5 1911, the privilege will be given to the holders of
the Preferred and Common Stock of this Company to subscribe, at par (with an adjustment of accrued interest),
upon the terms and conditions hereinafter stated, on or before February 1 1911, for an amount of the Six Per
Cent Gold Debenture Bonds of American Smelters Securities Company equal to fifteen per eent (159%) of their

- respective holdings of the stock of American Smelting & Refining Company, as registered on its books at three

o’clock P. M., gecember 15 1910. ' _ .

This Company has arranged with Messrs. Kuhn, Loeb & Co. to underwrite the subscription of the entire issue.

Said bomf; will be of an authorized issue of $15,000,000. They will be convertible at the option of the holder
at any time after issue and prior to August 1 1918 (or in case of earlier redemption until thirty days prior to
the redemption date), into fully paid shares of the Common Stock of American Smelting & Refining Company,
at par, provided that at the time when such bonds shall be offered for conversion the market value thereof sl_lall
be at least par. On February 1 1915, or on any semi-annual interest day thereafter, said bonds are to be subject

- to redemption by the Securities Company as a whole, or to redemption in part b operation of the sinking fund

hereinafter mentioned, on ninety days’ notice, at 1059, of the face value thereof and accrued interest; but any
bonds so called for redemption during the conversion period may be converted into stock up to thirty days prior
to the redemption date specified in the call for redemption. If less than all said bonds are to be redeemed,
the bonds to be redeemed are to be designated by lot. Adjustment of accrued interest and current dividends
will be made at the time of conversion. Bonds received by American Smelting & Refining Company upon con~ .n
version will continue in force and become assets of that Company. ' |

The bonds will be payable on February 1 1926, and will bear interest from February 1 1911 at the rate of
8ix per cent per annum, payable semi-annually on the first days of August and February in each year, the first
coupon being payable on August 1 1911. Both principal and interest will be payable in gold coin of the United
States of America of or equal to the present standard of weight and fineness, without deduction for any tax or
other governmental charge which the Securities Company may be required to pay thereon or to retain therefrom s
under any present or future law of the United States of America, or of any State, county, municipality or other J
taxing authority therein. They will be in coupon form in the denominations of $500 and $1,000, respectively, {
with the privilege of registration as to principal. - \ ‘

The bonds, or the agreement under which they are to be issued, shall contain a covenant on the part of the
Securities Company that it will not create any bonds, debentures or mortgage, or any pledge of the holdings
of the stock of any of its subsidiary companies now owaed or hereafter to be acq by it, which shall take
precedence over said convertible bonds. ‘ ‘

: Provision shall also be made for the creation by the Securities Company of a sinking fund of at least $500,000
per annum until the maturity of the bonds, the first payment to be made on February 1 1912, with the option to
the Securities Company at any time to pay into the sinking fund sums in excess of $500,000 per annum. All
!)onc}s p(liu'chased or redeemed for the sinking fund are to be kept alive and the income thereof added to the sink- ,
ing fund. ‘ o . oy

As'soon as possible after the closing of the books on December 15 1910 subscription warrants, signed by the
Treasurer or an Assistant Treasurer of this Company, will be issued to each stockholder of record, specifying the
amount of bonds for which ‘he is entitled to subscribe. Such warrants will be issued only in amounts of $500, ;

i or some multiple thereof, in face value of said bonds. For each fraction of a $500 bond for which a stockholder =
is entitled to subscribe, a fractional warrant will be issued. No subscription may be made on a fractional warrant,
but if surrendered before January 30 1911 to the Treasurer with other fractional warrants aggregating $500, face
value, a subscription warrant for a $500 bond will be issued in exchange, and if the surrendered fractional warrants

: include a fraction in excess of $500, a new fractional warrant will be issued for such fraction. Fractional warrants

; desired by stockholders to complete full bonds, or fractional warrants which the stockholders desire to dispose

_ of, must be bought and sold in the market, as this Company will not sell or purchase such fractions.

: On the back of these warrants will be two forms. The first form is to be filled out and signed by the stock-

* holders or by their assigns in case they desire to subscribe. The second form, which is an assignment, is to be filled _
out and signed by the stockholders only in case they desire to dispose of the subscription privilege. i

Where a warrant authorizes a subscription for two or more bonds, stockholders who may wish to subscribe
for a portion of the bonds covered by the warrant and dispose of the balance, or who may wish to dispose of a

i portion of the bonds covered by a warrant to one person and the balance to another, should return their warrants to
this office before January 30 1911, to be split up into warrants for the desired amounts. Warrants so returned
should be accompanied by a statement in writing specifying the number of warrants desired in exchange and '
the amount of bonds to be covered by each. . ‘ _ , _

The price of subscription for the bonds, payable in New York funds, in installments, at the office of this

Company is as follows:
Per $500 Per $1,000

‘ ' . Bond. Bond.
At the time of making subscription, on or before February 11911 . ______________________ . $260 00  $500 00
On !'ebruary 20 1911 (19 days’ interest im_‘,luded) R T Ly e cmemcammeecciaceaaa 260 79 6501 68

Subscriptions may, however, be paid in full at the time of making the subscriptions on or before February 1
1911, in which case the amount payable will be $500 for a $500 Bond or $1,000 for a $1,000 Bond.

The warrants must be returned to this office on or before. February 1 1911, accompanied by the payment of
the first installment or the full amount payable; and all warrants not so returned with such payment on or before
said date shall be void and of no value.

Failure to pay the second installment, when and as payable, will operate as a forfeiture of all rights in
respect of the subscription and the installments previously paid. 2 .

The Treasurer will, on the surrender of the warrants and the payment of the first installment, issue receipts
which shall be transferable by delivery merely, and which, unless previously paid in full, must be returned on or
before February 20 1911, accompanied by the second installment.
el Full-paid receipts for bonds will be exchangeable for the engraved bonds as soon as the latter are ready for

elivery. o

No subscription or assignment of this privilege will be recognized unless made upon the forms of this Company.

No stockgglder of this Company be entitled to any of the above-mentioned bonds unless the terms of
subscription herein specified are fully complied with.

The subscrirtlons ‘and the respective installment Eyments must be made at the dates and in accordance

with the provisions stated above. Ohecks or drafts in payment of subscriptions must be drawn in favor of
‘iAnmorica.n %melting- & Refining Company, in New York funds, and for the exactamounts covering the respective
stallments. . ‘
‘ By order of the Board of Directors, ) ' v d
Lo ' 4 - ~ , W. E. MERRISS, by
Lol oJin T . T Eimsowme o .. Secretary., i
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WE OWN AND OFFER
UNSOLD PORTION OF

$150,000.00
FIRST MORTGAGE 6 % SERIAL GOLD BONDS

b - OF THE

Harlingen Land and Water Co.

OF HARLINGEN, TEXAS

These bonds bear date March 1st, 1910; are payable in series as stated below, redeemable on any interest
date after March 1st, 1915, at 103 and interest; are coupon bonds with privilege of registration as to principal.
The principal and interest are payable at the banking house of the Colonial Trust & Savings Bank of Chicago,.
the Trustee, to which we refer for information as to the Deed of Trust,&ec.

Maturies, Denominations and Amounts

$1,000 8500 00 8100 00
March 1, 1915 . $20,000 $5,000 | ...
March 1, 1916 . 20,000 5,000 | ...
March 1, 1917 e 20,000 5000 | ... \
March 1, 1918 . 20,000 5000 | ...
March 1, 1919 . 10,000 10,000 $5,000
March 1, 1920 . o 10,000 10,000 5,000

‘The property securing these bonds is situated at Harlingen, Texas, in {Cameron County, near Brownsville
and the Gulf of Mexico. The land is crossed by the Frisco Railway System. This bond issue is for the ex-
tension and increase of the business of this Company. The land mortgaged consists of about 14,000 acres.
The Company has at present over forty miles of completed canals, with permanent water rights; taking water
fronlt"'f:the Rio-Grande. The water supply is perpetual. The canals of this Company surround the Town of
Harlingen. '
¥EE. These lands possess a wonderfully rich garden soil of remarkable depth (see United States Government
Report showing the maximum temperature one hundred degrees and minimum temperature twenty-eight de-
grees); there being only three days of the year showing frost; the remainder of the entire year being warm
enough to grow crops. From two to five crops of vegetables and grain are raised on these lands per year.
Alfalfa is cut from seven to ten times per year. Cotton produces from a bale to a bale and a half per acre.
5.5 The yield of vegetables, sugar-cane, alfalfa and cotton makes a variety of production unexcelled through-
out the United States. '

.Schedule‘ of Securities

'y Over 40 miles of completed canals, costing over _____________________ .$325,000 00

Water contracts, first liens on 10,000 acres of cultivated farms_.___ 300,000 00

- Water rights. covering 40,000 acres of land, not yet sold ____________ 200,000 00

ok 943 acres of irrigated land, in fee simple, valued at $200 yer acre.._. 188,600 00
14,000 acres of irrigable land at $10.00 per acre, increasing in value at

the rate of about $5 00 per acre per year)_______________.______ 140,000 00
Total security behind these bonds, not counting value added

by improvements and betterments thus far in 1910______ $1,1563,600 00

In addition to this security, Mr. Lon C. Hill, the principal stockholder of this Company, personally guar-
antees the payment of principal and interest of every bond when due. ‘ :

We respectfully submit these bonds to the investing public as worthy of immediate attention. Copies
of the legal opinion of Charles B. Wood, Esq., of Wood & Oakley, may be had on application, and the informa-
tion on which we base our conclusions as to this bond issue will show that the foregoing statements are conserva-
tive.

~ Orders by telegraph or long-distance telephone may be sent at our expense.

PORTER, FISHBACK & CO.
""“"‘f’";:"‘._v"Cbmmer'cial Nanonal Bank B'uilding

CHICAGO

He) .
2.7
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NO. 2370.

The @hronicle.

Week ending November 19.

Inc. or
PUBLISHED WEEKLY. : ) 1910. 1909. Dec. 1908. 1907.
paa— $ L8 %% $ $
Terms of Subscription—Payable in Advance 278,200,356| 272,580,564| -+2.1| 265,497,591| 192,133,238
ng- 8&%}5"1&15"'" --------------------------------------- $1g 88 gg.o&l)s.a;so 26,853,050| —6.5| 28,447,800 20,946,050
European Subscription (INCIUAINE DOSIAES) . ------.-- rcorrrrireerirres 13 00 it MR e (Gt
European SUDBCﬂPﬂOB six months (including postage)............... 750 13.879.349| 13.185.754| +5.3| 12.501.341| 10.226.518
Annual Subscription in Londonéincluding OBLBEO) .« v o cunvssnnnsos £2 148. | 1ndianapolis - 9.264.155 9273265 —0.1 8 515.821 5.755.214
8ix Months Subscription in London (including postage).............. £1 118. | Columbus 5.771.400 6.061.800 —4.8 5 485,800 4'580.500
Canadian Subscription (including postage) .........ccccceeeeennnne.. $11 50 | Toledo .- ... 210231417 4,469.538| +12.4 3:445:4235 3,421,567
ription includes followin. - Peoria __.___..__ ,432,197 3,071,752 +11.8 3,311,37 1,199,436
Subscrip 7 vy Supplements Grand Rapids...| 3.130,388|  2.871,142| -+9.0| = 2.230,001| 2,014,183
BANK AND QUOTATION (monthly) STATE AND CITY (semi-annually) Dayton - - ------ 2,238,165 1,961,506 4-14.1 1,803,428 1,280,619
RAILWAY ARD INDUSTRIAL (quarterly) | ELECTRIC RAILWAY (3 times yearly) | Evanavilie ____ 2,544,582|  2.078.100| +22.4|  1,998,813| 1,804,312
RAILWAY EARNINGS (monthly) BANKES’ CONVENTION (yearly) SKalamggl%p 5 1.g§g’ggg l’ggi'ggg __'ivg 1'11(1),333 87%{13(8)
pring . . s . —1. X 12,
IS gty Eo el PortTayie .| Lostms) e 1eO) s ooriss
nsient matter per inch space agate lines)........ Youngstown ... _ ,106, 1,027, : ¥ ,300,
+ Boinen e § s, (3 S sl nag dae snd e
; times).. AKron ... ._... ,131, 1,036, ¢ B ¥
Standing Business Cards { ot ol (("6 time :
2 8).. e Quiney -------- 596,333 573,715  +3.9] 489,878] 538,869
Twelve Months (52 times).................. Eant«o:t -------- {.8058,‘%(1)2 ;51-,;'11;,1{;’ +_*‘_i$-=;» 22?'?‘33 gg?.g(l)g
CHICAGO OFFICE—Pliny Bartlett, 513 Monadnock Block: Tel. Harrisom 4012 | Lexington ... 950 . - . ,
, Springfield, O___ 554,396 437,990| +26.7 416,418 399,701
LONDON OFFICE—Edwm & Smth, 1 Dl‘apers Gardens, E. C. South iBgd _____ ggg.ggg igg.ggg i%g.g 22?'258? ggg'ggg
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P, 0. Box 958. Front. Pine and DepeysterSts., New York. ?amu: ot ﬁgggﬁ 335,333 ié‘g:g 3722:38(“; §§3,§§§
eld —._--- 411,095 389,031 +5.7 327,379 197,941
Published every Saturday morning by WILLIAM B. DANA COMPANY. | Danville. oo oo -~ 391,365 397,282 —1.5 280,153| o ....-
Jacob Seibert Jr., Vice-President and Secretary; Arnold G. Dana, Treasurer. [117: S 383,450 336,215 +14.0 253,715 275,000
Addresses of both, Otfice of the Company. Jacksonville, Ill_ 272,124 259,323 +4.9 252,284 225,421
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Saginaw_____._- 659,510 627,867] +50] | s
CLEARING-HOUSE RETURNS. e S0 514] Not Inataed lin tota
The following table, made up by telegraph, &c., indicates that the total
bar‘xlk cl%srlngs b&t a;lzcg%?gl;lgs%tgdases otithg Isjanlatfg 9S_’tgt»_:;gstolr week ?ding Tot. Mid.West.| 405,089,194/ -393,866,622| -+3.1| 373,886,537 281,404,956
' to-day have n v » ’ » agalns ’ , ’ ast week an ) =
tday Bave oen 42,880,255 063, agatusl 4331 s Prascmo_| GLO0SS momeat a1l womons| a59ceem
(SR i s ey wnem case
Clearings—Returns3by Telegraph. Per Salt Lake City.. ,497, 8,827, . ,340, ,866,
W eek ending November 26. 1910. 1909. Cend. Spokane 4,883,639 4,774,416| +2.3 3,591,675 2,632,685
Portland 10,954,125 ,450,000( +15.9 6,696,244 4,074,497
New Y. _ 1 —11.7 | Tacoma 4,534,584 - 5,058.561| —23.9|  4,826,929|  4,572.783 -
S | et apbi samymreny Ml anass | PL400.000.180 | — 2122 | Gaxiand 31149291  1'832.520| +70.0! 1.664.230| 1,118,318
) 1 S 3 R R a o E ’ 1Je ’ » S . ’ s . ’ »
Philadelphia - - - - - oo 106,348,626 103,560,630 { 2.7 | Helena 1,041,340 1,091,075| —4.6 1,101,191 848,008
Baltimore. _.__ ~ 22,718,1 22,572,539 0.6 | Sacramento 1,932,744 1,460,012] +32.3 979,296 697,500
e o 188'563'533 192°021.326 + 1.9 | San Diego 1,500 1,094,000 +37.1 856,000
8t. Touls. . o.IIIIIIIIIIIIIIIn 50,951,743 50.877.266 | +17.8 Fresno .- l:ggg:gg? 'gasg:ggg +28.4 ggg:gg{li -50356&
New Orleans. ... eeeccceccene 16,273,398 13,649,821 | +19.2 tockton . g ’ ’ g 0
San Jose 627,444 645,549 —2.8 430,305 400,000 . .
Seven cites, five days._........_... $1,815,070.204 | $1,083.700,553 | —8.5 Noarth YaKims..- g it I oty M
Other cities, ive days.........._._... 504,237,641 425,018, +18. Pasadena - . : 600°000| +33.3 e
T ,fAlvedays_.._ ... .._.... ,319,307, 2,408,719,529 —3.7
Pty i e — S ey aia | ¥815 751830 | 74| Total Pacific_.| 122,770,486| 115,655,017 +62| 89,928,728 60,082,011
y Kansas City -___ 55,437,166 51,006,112] +8.7 44,654,967 29,172,659
Total all cities for week.____________ $2,889,255,063 | $3,024,454,418 —4.5 Mlnnl;e:polis ..... %g,lgﬁii{oz 28,649,510 —-1»88 ¥2.934.¥3§ 23,%414%_
The full detalls for the week covered by the above will be given next Sat- (S)t,%aul:::::: 12'8§0'639 i:}ggg;é +_g 5 12'2}3'126 18'6326943
urday. We cannot furnish them to-day, clearings being made up by the | penver .. ... ... ‘ap=’ ‘Tam’ ‘979 CITH
Denver._... 10,367,306 10,137,670} +2.3 9,972,068 7,751,682
clearing houses at noon on Saturday, and hence in the above the last day | puyluth __._ ... 4'714'045 7'045.616| —33.1
of the week has to be In all cases estimated,as We go to press Friday night. | g joseph. .. -.. 7.705.913|  6.365.253| +21.1]  5,457,2271 3,359,302
. We present below detailed figures for the week ending with Saturday, | pes Motnes. - ... 3,883,120 3,754,568, -+3.4| 3.099.942,  2.732,182
noon, November 19, for four years. | gw!ou:ltcuy ______ g:gg(l):ggg 2:608:491 _57: 2:889:;‘%; 1:344:32(2;
fchita ... .-~ 1 . 2,710,337| +25. 1,554, 1,158,
et vt osoner 1. faoas S ine e ey paes g
Clearings at— - opeka .-....---- 1356, 1457, —7. 241, .
Tne. oF Davenport.__ .- 1,590,662| = 1,134,197 +40.2| 1,219,044 824,042
1910. 1909. Dec. 1908. 1907. CedarRaplds U 1.582.278 1, ,930 +123 720,403 580.354 .
s Fargo .-cc-cow= 963,627 969,700f —0.6 821,832 507,725
A $ $ .9 $ $ Sioux Falls _. ... 1,300,000 1,050,000/ +23.8 680,000 565,000
New York_._... 1,872,470,525/2,091,858,744| —10.5(2,172,383,023(1,261,168,396 | Colorado Springs 711,355 762,303} —6.7 684,210 632,596
Philadelphia .._.| 167.889.701| 148,397.260! +13.1| 142,022,125/ 117,532,393 | Pueblo .._...... 1,018,895 730,650| +39.4 635,138 578,863
Plttsburgh ______ 49,122,843 50,094,033 —1.9 42‘525'212 gé'égg'ggg Fremont ____... 237,717 257,826 —7.8 278,765 211.421
Bafranre ------| 3508 Ia ol na| T158| 0070:307| ‘8.382.712 | Tot.oth.West | 151503,793| 149,750,208| +3.2| 127,516,079 96,405,345
Albany_.___.____ 6,305,683 7.512,844] —16.1 6,425,789 5,461,608 | St. Louis_ ... -_- 84,632,830 71,798,116| +17.9 69,613,078 57,033,388
Washington ____ 7,464,228 6,848,777 +9.0 6,267,914 4,506,295 | New Orleans. . _. 24,144,802 22,895,324] +5.5 20,301,130 19,071,961
Rochester ...... 4,457,639 4,382,369 +1.7 3,856,638 3,321,864 |. Louisville .. __. 14,479,771 13,429,215 +7.8 11,392,968 8,901,056
Scranton _.._.____ 2,698,938 2,659,642 +5.4 2,421,162 2,085,195 | Houston __._.___. 17,031,544 14,844,575 +14.7 16,513,860 9,414,468
Syracuse _...... 2,532,135 2,659,500, —4.8 2,098,645 2,230,984 | Galveston ____._._ 11,327,000 7,536,000, +50.3 8,519,500 9,
Wilmington_._.__ 1,709,000 1,413,599 +20.3 1,105,663 1,187,085 | Richmond ._._.._ 7,621,742 7,894,106 —3.5{ 6,719,541 6,168,418
Reading ___.____ 1,611,278 1,658,689 —2.9 1,309,970 1,210,229 | Memphis __. ... 12,454,958 7,371,428 +68.9 7,038,779 5,855,345
Wilkes-Barre _.. 1,414,740 1,409,765 +0.4 1,207,170 1,172,997 | Atlanta ... __._ 16,999,597 13,427,592| +26.6 5,870,156 5,263,998
Wheeling: .. ____ 1,809,628 1,860,319f —3.2 1,617,152 1,345,285 | Savannah ______ 8,731,411 6,203,407| +40.8 5,460,132 5,839,598
Harrisburg __..._ 1,22),000 1,357,478| —10.1 1,229,531 997,093 | Fort Worth_____ 8,740,244 8,001,256 <+9.2 7,546,310 4,418,567
Trenton _.____. 1,466,242 2,038,995 —28.1 1,416,721 = _.__._. Nashville _.___. 4,150,559 3,601,567| +15.2 3,152,132 3,924,992
York ...o...._. 1,120,798 956,920f +17.1 730,379 651,563 | Norfolk .._.._._. 4,293,058 3,587,192| +19.7 2,958,503 2,684,846
Erle _...____.._. 921,007 756,193 +21.8 699,050 709,534 | Augusta _._._..._ 4,424,367 3,109,064] +42.3 2,368,331 2,145,762
Greensburg _..._. 523,187 477,351} +9.6 663,984 476,400 | Birmingham ____ 2,806,155 2,529,640, +10.9 2,046,151 2,087,196
Binghamton .. _. 574,400 433,700f +4-9.3 529,200 441,300 | Little Rock._._._. 2,878,905 2,083,715 +38.2 2,105,314 1,148,377
Altoonsa ..__..__. 560,999 463,081 +21.0 503,613] @ --a-a-- Charleston _.... 2,710,609 2,210,531 +22.6 1,735,000 1,793,546
Chester _._.__.. 560,528 488,269 +-14.7 430,704 445,197 | Chattanooga .._. 2,355,805 1,531,320| +53.8 1,511,299 1,620,0f
Franklin __..._. 247,973 225,000( +10.2 244,646 205,889 .{{ackso?ﬁlllle Lasa f.;gg,(l)gg {.ggg.gég +_¢gg i,gg?.ggg }.332(8).%;
noxvile ...... » s s » . » » ’ »
Total Middle..|2,173,932,030/2,369,988,729| —8.3|2,425,983,275(1,491,906,287 Moblle ... 1.593,06| 1,404,680 i 135 1525407 1.452.3&4’
- i me - ... ,815, ,254, . ,502, »
Boston ..._._._. 187,550,569 186,722,027 -+0.4| 187,431,119| 123,879,749 | Austin ... 1,571,407 36,190 +67.9 646,061 765,000
Providence _.... 9,752,000| . 10,298,300} —5.3 7,511,600 6,753,000 { Macon Z--:-...- 1,467,612 1,325,661 +10.Y ,87 727,638
Hartford _______ 4,028,674| - 3,577,029] +12.6 3,068,747 2,725,380 | Beaumont ._.... 00, +609,270| —1.5 580,374 2,
New Haven_..._. 3,120,388 2,856,031 +9.2 2,292,498 2,111,509 | Vicksburg ..... 441,717 460,184 —4.0 495,743 @ e
Springfield. ... .. 2,469,287 2,675,000 —7.7 1,713,476 1,727,095 | Jackson..._.._.. ,000 518,000 +15.8 450,000 @ o--a--
Portland ______. 2,241,729 1,993,297 +12.4 1,727,024 1,851,315-1 Meridian _______ 465,800 354,439| +31.4f  __._._.__.|  _ece...
Worcester ...... 2,614,639 1,925,383 +35.8 1,631,709 1,496,91 Wilmington,N.C. 915,416 735,828| +24.4 425,000 510,000
Fall River...... 1,508,028 1,699,008 —11.3 1,378,445 887,316
EewelBledtord i 1,554,929 1,225,970 -4.-_282 1.;65(2)..33(1) g(lii'iil}g ‘Total Southern| 244,770,570| 204,144,476 +4-19.9| 184,431,754| 150,795,858
OWell . owsssuon 551,199 553,009 . ’ ’ o AL
Holyoke........ 613,143 606,207 <+1.1 450,007 497,897 Totalall_____ -13,318,076,708|3,447,536,323] -—3.8|3,410,665,045|2,223,904,213
Total New Eng.l 216,004,585 214,131,261l +0.9' 208,918,376' 143,309,756 Outside N. Y_.|1,445,606,183'1,355,677,579] 6.6 1,238,882,022| 962,735,817

Note.—~For Canadian Clearings see “Commercial and Miscellaneous News.”
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STATE AND CITY SECTION.

With to-day’s issue of the ‘“‘Chronicle” we send to
our subscribers a new number of our “State and City
Section” revised to date.

In the editorial columns of the publication will be
found an article dealing with the “Growth of Urban
Population,” together with tables showing the popu-
lation of such of the States and also such of the cities of
more than 25,000 for which the 1910 figures had been
announced by the Bureau of the Census up to the time
of going to press.

THE FINANCIAL SITUATION.

Attention is again being directed to the fact that
the reports of the movements of money to and from
the interior and in and out of the Sub-Treasury each
week are far from tallying with the weekly statements
of the Clearing-House banks as issued each Saturday.
For instance, last Saturday the figures collected by us
showed that the banks had gained $3,332,000 on the
interior movement, while the Sub-Treasury report
indicated a loss during the week to the banks on Gov-
ernment operations of $1,000,000. Accordingly the
net result ought to have been a gain in the money
holdings of the banks and trust companies of $2 ,332,-
000. . But Saturday’s statement of the Clearing-
House banks, according to the actual figures of condi-
tion, made the gain in specie and legal tenders for the
week $9,033,600. If from this we deduct the $1,690,-
800 average loss in specie and legal tenders for the
same week as reported by the trust companies and
the State banks outside of the Clearing House, we
get $7,342,800 as the real addition to the money hold-
ings of the financial institutions of this city for the
week in question, as against the $2,332,000 which ought
to have been shown according to the recorded money

‘movements.

Similar, and often even wider, discrepancies have
been noticed in many other weeks in recent periods.
What accounts for these differences? All sorts of
theories have been advanced from time to time. Up to
1908 variations of this sort were invariably attributed
to the circumstance that the Clearing-House returns,
being based on averages, did not reflect the true con-
dition of the banks at the end of the week. But this
apparently plausible explanation is no longer avail-
able. The Clearing House now furnishes the actual
figures as well as the averages, and in the above illus-
tration we have used these actual figures. How then
are the discrepancies to be explained? Apparently
it has never occurred to any one that maybe the result
of the Sub-Treasury operations for the week, as an-
nounced each Friday, is misleading or erroneous.
These results certainly do not accord with the changes
as they appear in the reports of the United States
Treasurer issued at Washington.

For the understanding of the reader we ought per-
haps to say why we speak of the results as ‘‘announced”’
by the Sub-Treasury. Figures of ‘““receipts” and *dis-
bursements” of the Sub-Treasury are meaningless as

indications of how the operations of the Sub-Treasury -

are affecting the banks, since they may include re-
ceipts from or shipments to ‘Washington or other
extraneous items that concern merely the internal
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management of Government finances. Therefore it
is necessary to eliminate these outside items. The
““Chronicle” recognized this fact over thirty years
ago, and has ever since obtained a weekly report
intended to show the items, on both sides of the ac-
count, that ought to be excluded in order to indicate the
amount of gain or loss sustained by the banks on the
operations of the Sub-Treasury. The writer remem-
bers spending nearly a whole day behind the Sub-Treas-
ury counters, a great many years ago, in conference
with William Sherer, now Manager of the Clearing
House but then in the Sub-Treasury, in the endeavor
to locate all extraneous items, and he also recalls re-
peated conferences with Assistant Treasurer Jordan and
with Maurice L. Muhleman, in seeking to perfect the
weekly statéments so that it might be possible to say
with absolute accuracy whether the ordinary operations
of the Sub-Treasury in any given week had resulted in a
gain or a loss to the banks, and just how much. It is ob-
vious that, given the result of the Sub-Treasury opera-
tions, and knowing the interior currency movements
(to obtain which we collect returns from the separate
banks), and considering also the import and export
movement of gold, we have all the leading elements
that go to make up the weekly Clearing-House state-
ment. . -

For a long time the special report thus prepared for
our use by the Sub-Treasury yielded very close re-
sults. More latterly these results secm to have been
wide of the mark, if the Washington figures may be
applied as a test of their accuracy. It should be said
that besides the special report furnished to us, the
Sub-Treasury officials also now give out a regular re-
port for the general use of the press. This latter in
its final result does not differ greatly from our own,
and in any figures we may cite here we shall confine
ourselvesentirely to this general press report. Last week,
as already stated,the press report showed a loss to the
banks of, roughly, one million dollars—in exact figures
$1,040,000. - Accordingly the Treasury should have
gained that sum. Turning, however, to the Washing-
ton figures, we find that, so far from the Treasury hav-
ing gained any, its cash holdings between Nov. 12 and
Nov. 19 were reduced from $311,947,786 to $306,866,-
374. In other words, instead of the banks having lost
$1,040,000 through the operations of the Sub-Treasury,
they appear to have gained $5,081,412. Of course,
the Washington figures cover the results for all Sub-
Treasuries combined, but the preponderating part is
always supplied by New York. If now we accept
these Washington figures, showing a gain to the banks
last week of $5,081,412, as the more reliable, and com-
bine them with the gain of $3,332,000 on the interior
currency movement, we get a total gain of $8,413,412
for the week. This, it will be observed, accords pretty
closely with the gain actually recorded by the banks
and trust companies combined in their statement of
last Saturday, as worked out above, namely $7,342 -
800. The trouble, therefore, apparently lies with the
Sub-Treasury results.

In view of the outcome in this instance, we have
thought it best to extend our investigations further
back. We find that in each and every week since the
beginning of September the Sub-Treasury report has
shown a loss to the banks—or ‘‘Banks lose,” as is the
expression used in the reports. In the following we
furnish a summary of these losses.
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Results by Sub-Treasury Figures.

Week ending— - '
,209,000

September 9—Banks lose_ .. - ---oo--ooooo--
16—Banks lose . . - oo - 6,053,000
23—Banks lose. . .- -iaoaooa- 3,189,000
80——Banks lose. . .- -oo----iioeaaaas 9,913,000

October 7—Banks lose_ . --coccreooo-_ 912,000
14—Banks lose. - - ca-cooaoooooo-o 4,746,000
31 —Bafiks 1088 .ccncnesmonascnamnds 1,217,000
28—Banks lose. . . oo oooo--. 6,342,000

November 4—Banks lose._ - - - oo -__ 2,482,000
11— BankE TOHE cmsn »wwmm « o wmmoio = 70,000
18—Banks lose._ ..o -Z-ccccoooo-. 1,040,000

Total loss September 1 to November 18____$38,173,000
Thus in the eleven weeks to November 18 an aggre-
gate of $38,173,000 was taken out of the banks, ac-
cording to the foregoing, and went to enrich the Sub-
Treasury. But if cash resources of the latter were
reinforced in any such striking way, the gain should be
reflected in the Washington figures. What are the

ngton statements, and also for Nov. 12 and Nov. 19.

Actual Money Holdings of the U. S. Treasurer.
Amount September 1 1910___ .. ___________. $312,463,661
Amount October 11910___________. D 5 5 313,844,384
Amount November 1 1910_____. e 312,908,182
Amount November 12 1910 311,947,786
Amount November 19 1910 306,866,374

From these figures it is plain that so far from the

pense of the banks during the last eleven weeks, the
U. S. Treasury in its operations through the various
Sub-Treasuries actually sustained a loss of $5,597,287,
The difference between the two amounts, it will be
seen, is 4334 million dollars. Furthermore, instead
of large losses having occurred from week to week
during September and October, the Washington
figures make it clear that the Government money hold-
ings for the three dates, September 1, October 1 and
November 1, remained almost stationary, having been,
respectively, $312,463,661, $313,844,384 and $312,-
908,182. Evidently, therefore, the Sub-Treasury
compilations, according to present methods, do not
furnish a correct clue to the way the Government op-
erations are affecting the Clearing-House banks from
week to week.

Cotton advanced qulte sharply on Monday last,
following the publication of the report on amount of
cotton ginned to Nov. 14, and on subsequent days
of the week a further net rise was established. The
advance has been ascribed to the fact that the quan-
tity ginned did not come up to preconceived ideas of
what it would be; but that speculative manipulation
was especially effective in bringing it about, there is
little or no reason to doubt. ‘The report as issued
showed that up to the date mentioned 8,764,153 bales
had been ginned, against only 8,112,199 bales in the like
period of 1909, or an increase of 651,954 bales, and,
moreover, this season’s aggregate, notwithstanding the
lateness of the crop, is greater than in any year except
1904 or 1908. The quantity ginned between Nov. 1
(the date of the last previous report) and Nov. 14 was,
furthermore, particularly heavy, aggregating 1,418,200
bales—a total very much larger than last year, and even
slightly in excess of 1908, when the record crop was
secured.

The report, of course, possesses no significance be-

~yond the fact that it indicates the progress made in
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getting the staple into marketable shape, showing at
the same time that in at least two important States,
Oklahoma and Texas; a yield in excess of the previous
year is already assured, the amount ginned to Nov. 14
this year being greater than the total ginning reported
for those States by the Census Bureau in 1909. As an
indication of the size of the current crop this report;
it is perhaps needless to say, is of little value. Gin-
ning has apparently progressed rapidly, or as fast as
the cotton has been brought in, but the necessary fac-
tor in making crop estimates is the amount remaining
to be ginned, and it is much too early to know anything
of that. Nor do the percentages of amount ginned to
Nov. 14 in earlier years furnish any basis upon which
to found any reliable calculations. They have varied

‘widely, ranging all the way from 65.9% in 1906 to

80.5%, in 1909, and upon the widely divergent bases

 a yield of anywhere from 10,900,000 bales to 13,300,000
actual facts? Here are the amounts for the first of |

each of the last three months according to the Wash- | of guessing should be apparent.

bales can be adduced. This being the fact, the folly

While efforts to obscure the crop situation and main-
tain the current high prices for cotton continue, the
conditions in manufacturing lines do not show the
measure of improvement looked for with the coming
on the market of new supplies of the raw material.
The situation is, of course, better than it was some

 few months ago, but demand is not of a character to
Sub-Treasury having gained $38,173,000 at the ex-|

warrant full production of goods. On the contrary,

 there is discussion of the necessity for the curtailment

of output, both North and South, unless material

.improvement of conditions affecting the mills develops

soon.

A novel wage scale is likely to become operative

shortly in a leading industry in Great Britain, and the

working out of the plan should be followed with consnder—
able general interest wherever labor is employed. The

new scheme is the outcome of the deliberations of a

conciliation board selected to settle a dispute as to
wages in the brass-making industry of Great Britain,
and involves no more nor less than the grading of the
workers according to their qualifications or capacity.
It has the unanimous support of the. conciliation board
of thirty-two members, equally divided between em-
ployers and employees, and only awaits the approval
of the Brass-Masters’ Association and the National
Society of Brassworkers and Metal Mechanics to be
put in force. The plan as outlined divides the work-
men into five grades, ranging from A to E, and defines
clearly the qualifications necessary in each. The
rates of wages to be paid in each grade at the start will
be the minimum, and will advance asthe qualifications
and capacity of the workmen in each grade increase.
Full opportunity (according to the American Consul at
Birmingham, who has drawn attention to the matter)
will be afforded workmen to prove their qualifications
and capacity.

It is hardly necessary to go extensively into the de-
tails of the plan, which have been communicated quite
fully to the Department of Commerce and Labor;
but it is well in passing to note that the scheme seems
to be entirely feasible and marks a distinet .advance
in the relations of employer and employee. Even
after a workman is duly graded, the right is accorded
to him to qualify for a grade higher by submitting
himself for examination by:the properly constituted
authority, the employer to pay a fee to the municipal
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brass school in case the decision is favorable . By
this provision the ambitious and competent employee
is enabled easily to reach the top of his trade. The
agreement, the Consul states, advances wages above
those paid at present, and is intended to do away ab-
solutely with ”sweating’” in the brass trade. Moreover,
it is anticipated that it will bring about closer relations
between employers and workmen and result in such
improvement in the character and quality of the work
as to materially strengthen the brass trade of Great
Britain. The plan is certainly an innovation, and its
successful working in this instance should be the means
of inducing its wider adoption. In most trades the
wage scales now in force make no provision for dif-
ferences in capacity to do work, although, of course,

the employer often recognizes superiority by increased

pay. Under such a plan as this the ability to accom-
plish more or better work would have recognition also
by the union.

During the week the subway situation has distinctly
improved in that there is now some prospect of an
operator coming forward in case the tri-borough
scheme is undertaken, and, further, that some other
propositions from private capital seem to be likely.
These are not very definite as yet, but they indicate
that the city may be saved from the very last step
which it ought to take, namely subway building di-
rectly on its own account. ‘

At this stage there is working a misapprehension
“which is corrected once more by Mayor Gaynor in his
letter suggesting that a joint committee of the Cham-
ber of Commerce and the Merchants’ Association
might greatly assist the city authorities in considering
the whole subject. Many persons doubtless suppose
-the alternative lies between allowing private capital
to secure what is deemed a mine of profit or having
the city retain this for itself by undertaking the busi-
ness of building and operating subways. On: the con-
trary, the city will own the subway in any case, since
the basis will be substantially like that of the present
one, which is closely like a building on leased land
the building goes with the land after a term of years,
and after a term of years the present subway becomes
city property. Therefore, under the law as it stands,
there is no question of private ownership. -

There seems to be also a hazy impression that the
debt limit is cash in hand, and announcement of some
increase in that seems like finding money. But whether
the margin is now 57 millions or something more, that
means only a constitutional authority to borrow;
against this should be set the fact that the pressure
towards increasing expenditure is constant, and is held
in check only with difficulty; also that the city’s credit,
measured by the interest rate, is already not what it
should be, and the volume of debt and the disposition
to increase it make in the same direction. The Mayor
points out, also, that this raising of debt limit by re-
vision of assessed values is once for all not g continu-
ous annual process; more important, that the city has
various needs which develop imperatively out of its
growth, and that its borrowing capacity cannot be all
turned to subways; indeed, the total which can be

consti'tutionally borrowed is not.too much to hold. n |
?

reserve for other purposes. -

Unhappily, many persons, some of whom are ordi-
narily- thoughtful and eareful in thejr own affairs,
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want subways so intensely that they give no heed to
the conditions on which those are obtained; and so
they join, or tacitly assent to, the outery which
demands relief from congestion, and is scarcely willing
to halt long enough to have the problem studied.
This and that borough or section clamors for itself,
and urges upon city officers some ““pledge” that may
or may not have been given. Nothing of that nature
can be deemed a valid obligation; it is not a question
of a borough, but of the whole city; not a question of
the present, but of the future. The rush to get some-
thing begun at once seems to have been checked, and
the head of the Commission is reported as waiving
his zeal for the tri-borough scheme so far as to say that
he favors waiting until all propositions are in.

President Taft has returned to Washington after
his visit of inspection to the Panama Canal, where
satisfactory progress has been made, according to the
annual report of Col. George Goethals, Chairman of
the Isthmian Canal Commission. That so huge a
project, beset by many novel problems for the en-
gineer, could not be carried out without mishaps of
magnitude commensurate with the undertaking, is
brought out in this report. The chief difficulty lies
in the tendency of the excavated material to slide back
to its original position and thus involve the execution
of the work a second time. One slide covered no less
than 47 acres, a movement scarcely imaginable, while
others brought the amount of material that had to be
moved a second time up to fully a million cubic yards.
The -estimates have had to be revised to meet these
unfortunate but apparently unavoidable occurrences.
Breaks also interfered with the work; one, at the town
of Culebra, covered an area of more than ten acres
and necessitated the removal of fully a million and a
half cubic yards of dirt and stone. Then ‘“foods
seriously interfered with the progress of the work,”’
the engineer goes on to state. Yet gigantic results
were attained. Upwards of 36,500,000 cubic yards
of material were removed from all parts of the canal
during the year, including almost 15,000,000 from the
Culebra cut, from which section about 35,000,000
cubic yards remain to be removed. Excavation costs
-varied from 24c. to $2 51 per cubic yard. More than
700,000 cubic yards of concrete were laid during the
year at a cost ranging from $6 09 to $8 60. Repair
shops have been established, employing nearly 4,400
men, for facilitating the work of construction, but
‘““nothing as yet has been done toward permanent shop
facilities, which will be needed after completion of the
canal.” The number of employees on the Canal
(including those on the Panama Railroad) reached
38,676 on March 30, while at the end of the fiscal year
the total was 35,578, as compared with 33,493 in 1909.
No cases of plague or yellow fever broke out during
the year. The daily average of sick was 23, against
23.49 during the previous year, while the deaths
numbered 548, equal to 10.849 per 1,000. As we re-
corded last week, the engineer in charge expects to
have the actual building of the Canal finished by
Dec.. 1 1913, and that the official opening can take
place, as arranged, on Jan. 1 1915. -

e e

The Pfemier of Canada, Sir Wilfred Lauriexi';. h@q
fpredicted in Parliament that the Tariff ‘Commissioners

to Washington will return with a commercial treaty
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that will “mean for Canada peace, honor and pros-
perity.” He is convinced that a majority of Cana-
dians are in favor of obtaining better access to the

" markets of the 90,000,000 people of the United States.

The Canadian Minister of Trade and Commerce, Sir
Richard Cartwright, on Wednesday also made a

"hopeful statement on the subject. He declared that

nothing could have been more courteous than the
conduct of the President of the United States in the
present reciprocity negotiations. It was, he said,

an unexampled thing to find the Pre31dent of a great

republic coming more than half way from Washington
to meet the Canadian Finance Minister and it was
eminently considerate on the part of the American
Administration to send its commissioners to Ottawa
to discuss amicably the best way in which freer re-
ciprocal relations may be brought about between the
two nations. Sir Richard went on to outline the
larger possibilities of the present movement. ‘“There
are,”” he said, “more considerations in this matter
than mere pounds, shillings and pence. I have always
been an advocate of Canada making herself valuable
to the Empire by promoting friendly relations between
ourselves and the people of the United States. Others
may have a different view; but my opinion is that no
one thing can be done by Canada which will be one-
quarter as great a service to the British Empire as
the promoting in every way of equitable and friendly
relations between the two Anglo-Saxon Powers. And
I will go further,and say that if there is one thing
more than another calculated to bring about some
thing like a condition of general disarmament, it would
be an alliance between these two great nations.”

Tariff matters affecting the United States will be
discussed at the session of the German Reichstag,
which was opened on Tuesday. The Socialists on
Wednesday interpellated the Government as to what
it proposes to do to alleviate the burden imposed upon
the masses by the high prices of meat. A week ago
Berlin dispatches stated that the authorities contem-
plated the removal of restrictions upon the importa-

 tion of meat and that certain modifications had

already been sanctioned. Replying to the Socialist
interpellation Herr Delbruck, Vice-Chancellor and
Minister of the Interior, said that Chancellor von
Bethmann-Hollweg, upon the solicitation of the South
German governments, had sanctioned the importation
from France of a fixed number of cattle and swine
weekly. The importation of cattle from America,
which was prohibited originally owing to the preva-
lence of Texas fever, could not be permitted on veteri-
nary grounds. American fresh beef was also barred
because of Texas fever, but if this provision were
abrogated, the importation would still be impossible
owing to the provision of the meat inspection law
which requires fresh beef to be imported in whole or
halved carcasses with the internal organs intact.
The agrarian interests, which form a very powerful
political body, are naturally opposed to the free im-

portation of either cattle or frozen meat, since the

high prices have meant generous profits for them.
But of late years the non-agrarian parties, thanks to
the phenomenal growth of industry throughout the
Fa.therland have come to the front and forced con- |
cessions ' formerly denied by the dominating class of |

~ voters. The present, agitation against the excessive
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cost of meat may eventually bring another rebuff to
the agrarians, who have not always been guided by
that spirit of magnanimity essential to permanent
success. ’

Great Britain, after a tranquil summer, has been
precipitated into the throes of a general election. Par-
liament will be dissolved on Monday next and the
voting will begin in the boroughs next Saturday. In
the following week polling will be very active and the
whole contest is expected to be over by Dec. 18. The
campaign is being waged with fury by the suffragettes,
who have been guilty of a series of disgraceful assaults
upon Cabinet Ministers; the labor unions are dissatis-
fied with promises made by Premier Asquith to pass
legislation enabling them to pay, through voluntary
but not compulsory dues, their representatives in Par-
liament (thus overcoming an existing law), but the
Irish members are warmly denouncing the House of
Lords, the United Irish League having issued a mani-
festo calling landlordism and the Upper House syn-
onymous. The Chamberlain tariff proposals have been
overshadowed at this election by the fundamental
problem of how to readjust the relations between the
Commons and the Lords. Mr. Austen Chamberlain,
it will interest America to know, has announced that
the maximum duty the tariff reformers will propose
on wheat will be two shillings per quarter, that Colonial
wheat shall be duty-free and that flour will be taxed
to encourage home milling. The question of Home
Rule for Ireland has been pushed to the front and the
generous contributions by Irish-Americans to the Na-
tionalists’ funds have come up for much dlscussmn not
all of a complimentary nature. -

Lord Lansdowne, on behalf of the Unionists, sub-
mitted to the Lords a set of resolutions which was
adopted on Thursday without a division and forwarded,
with Lord Rosebery’s reform plans, to the House of
Commons. The resolutions are of sufficient import-
ance to justify reproduction in full:

“It is desirable that provision be made for settling differ-
ences that may arise between the House of Commons and
this House as re-constituted, reduced in numbers in accord-
ance with .the recent resolutions of this House.

“That as to bills other than money bills such prov1810n
should be made on the following lines:

“If a difference arises between the Houses in regard to any
bill other than a money bill in two successive sessions and
during an interval of not less than one year, and such differ-
ences are unable to be adjusted by other means, it shall be
settled at a joint sitting composed of the members of the two
Houses, provided that if the measure relates to a matter of
great gravity and has not been adequately submitted to the
judgment of the people, it shall not be referred to a joint sit-
ting, but submitted for decision to the electors by a referen-
dum. '

“That as to money bills, the prov1s10n should be on the
following lines:

“The Lords are prepared to forego their constitutional
right to reject and amend money bills which are of a purely
financial character, provided effectual provision is made
against ‘tacking’; and provided that if any question arises
as to whether a bill or any of the provisions thereof are of a
purely financial character, that question shall be referred to
a joint committee of both Houses, with the Speaker of the
House as Chairman, and who shall have a casting vote only
If the committee holds that the bill or the provisions in ques-

i tion'are not of a financial character, they shall be dea.ltfwith
:forthmth at a joint sitting of the Houses.” AT

"'The. Government’s' Vet6.’ ‘Bill was ignored by the

House of Lords, which adjourned until Monday, the
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day of dissolution. The Liberals claim that the Lans-
downe proposals afford no adequate relief from the
“tyranny” of the Upper Chamber; the Earl of Crewe,
(in introducing the Veto Bill), characterized them as
“a death-bed repentance,” while Chancellor Lloyd-
George denounced them (as well as Lord Rosebery’s
resolutions) as ‘““useless shams.”

Rioting by advocates of votes for women has be-
come a menace to the safety of Liberal statesm en
Premier Asquith on Tuesday announced that; if he
were returned to power, the Government would give
facilities for the consideration of a woman’s franchise
bill so framed as to admit of free amendment, a con-
cession which was evidently misunderstood, as it was
at once interpreted by the suffragettes as “an insult
- to women.” They declared warfare upon the Ministry
and immediately set about attacking the residences of
prominent statesmen and the Government offices in
Downing Street. They caught the Prime Minister and
‘one woman hit him a smart blow before the police
could rescue him, while Mr. Augustine Birrell, Chief
Secretary for Ireland, was so seriously kicked and
cuffed that he had to be taken home to bed and placed
under the care of physicians. Over 100 arrests were
made during one demonstration, but all were liberated
by order of the Home Secretary (whose house was
attacked) with the exception of those charged with
Yesterday twenty of them were sentenced
to two months’ imprisonment, without hard labor;
the presiding magistrate remarking that these “dis-
orderly women” had been treated heretofore with too
much leniency.

Mexico has not been alone in having to contend
with internal disturbances. Rio de Janeiro has this
week been subjected to mild bombardment by mutinous
sailors on board Brazil’s new battleships of the Dread-
nought type, but the incident is barren of political
significance, having been instigated solely by dis-
satisfaction over the conditions of service on board
ship. The trouble began on Tuesday evening. When
Capt. Neves, Commander of the battleship Minas
Geraes, returned from dinner on board a French
- training ship, he heard a fusillade of shots, and on
offering resistance to the mutineers, he, with two other
officers, was killed and a third fatally wounded.
Sailors also took possession of Brazil’s only other
Dreadnought, the Sao Paulo, as well as the scout, ship
Bahia, and the insurrectionary squadron was placed
under the command of an ordinary sailor of the first
class, who handled the ships with considerable skill.
A coal depot was seized and shipments to a French
and a British steamer prohibited. The mutineers,by
means of the radiograph, presented their demands
to the newly-elected President Fonseca, who, curiously
enough, was present when the Portuguese warships
opened the fire on Lisbon that precipitated the suc-
cessful revolution. The men asked for the immediate
abolition of corporal punishment on board ship, an
increase in pay in accordance with a program
recently submitted to Congress, and less extra work in
consequence of depleted crews. Refusal, it was
added, would cause a bombardment of the city. As
the Government did not make reply, fire was opened
and continued, though not fiercely, all night. The
attack was resumed on Wednesday, again in only a
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mild way, the objective being the fortress, which

refrained from retaliating. In the afternoon Deputy

Carvalho, a retired naval officer, proceeded in a small
boat carrying a white flag, to the battleships, and
endeavored to effect a settlement of the trouble. He
returned with a report to the Chamber and again
interviewed the leaders of the mutiny, to whom he
named conditions of surrender. The men refused to
consider anything short of general amnesty and the
concessions demanded. Yesterday Congress capitu-
lated by granting the men increased pay, shorter hours
of service, less work and the abolition of corporal pun-
ishment. The formality of surrendering having been
gone through, the incident was closed, although there.
are misgivings as to the effect the success of the mutiny
will have upon discipline in the future.

Discount rates at most foreign centres were easier
during the early part of the week; on Wednesday an
advance occurred at London, where a revival in the
Egyptian demand for gold was disliked, but a good
bank statement on Thursday caused a decline. A not-
able incident on the Continent was a reduction in the
private rate at Paris to 239, which is nearly 29, be-
low the charge for discounting bills in Berlin and sixty-
day bills in London. At no time during the current
season has there been danger of an advance in the
French Bank’s discount rate above the 3% level, which
the Governors strive to adhere to irrespective of
changes at other centres. American financiers who
have spent several months abroad this summer state
that France is the only prominent country in Europe
which has not become infected with the mania for
extravaganee; the peasants continue to live in their
accustomed quiet, thrifty way, and in spite of the bad
harvests this year, they have been able to save money.
The discount range in London is 4 7-169, for sixty-day
spot bills and 4149, for bills to arrive, 4 5-169, for
ninety-day spot bills and 4149, for ninety-day bills to
arrive; European bankers were more perturbed by the
uprising in Mexico than New York financiers, and the
latest news has produced a cheerful feeling. Berlin
now charges only 4349 for accepting spot bills,
while bills to arrive are quoted at 4549,. At Vienna
money is also dear, the private discount rate being
only a fraction below the 59, Bank rate. Brussels
quotes 414%, a shade down from last week, while
Amsterdam is comfortable, the market rate being 14
of 1% betow the 49, official minimum. There are
no indications that any European bank rates will have
to be advanced between now and the new year, unless
unforeseen circumstances arise.

The Bank of England, having made purchases of
new gold in the open market and drawn shipments
from Paris, was able on Thursday to record a sub-
stantial gain in bullion, namely £627,010, bringing
the total on hand to £35,591,024, according to our
special correspondent in London. This addition to
the metallic reserve, however, did not raise the ratio
of reserve to liabilities; this figure fell from 52.369,
last week to 51.479%, this week. The reason for this
is to be found in the changes in other accounts, notably

 an expansion of $8,890,000 in loans. Deposits, both

public and private, showed considerable gains, though
circulation did not disclose an increase but a moderate
decrease. The total reserve improved to the extent
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of almost $5,000,000 (£997,000). The Bank is now
very well situated for the closing week of November,
a fact that evidently impressed itself upon the London
money market, as private discounts came lower when
business was resumed here after the holiday. Our
special cable dispatch also advises us that the £627,010
gain in bullion for the week was due in greatest measure
to purchases in the open market. The details of the
movement into and out of the Bank were as follows:
Imports, £769,000 (of which £200,000 French coin
imported and purchases of £569,000 in the open mar-
ket, including £10,000 French coin and £5,000
United States coin); exports, £426,000 (of which
£250,000 to Egypt and £176,000 to South America),
and receipts of £284,000 net from the interior of Great
Britain. ‘

Stock Exchange transactions having dwindled to a
minimum of 250,000 shares for a full day and cur-
rency movements with the interior being now in favor
of New York, it is not astonishing that interest and
discount rates in this city have declined. The trend
has been accurately reflected by the fluctuations in
call loans. Thus on Monday the ruling rate was
234%, on Tuesday 22§49, and on Wednesday only
214%,, the lowest renewal rate in many weeks. Yes-
. terday the rate was 29, to 2149,, the final loan
being made at 29;,. The average rate for the week
has been 2549,, with 29, and 23{9, the extremes.
The offerings of time money have also become ma-
terially larger, and in the absence of inquiry from
brokers the prevailing quotation has declined to 49,
for all periods from sixty days to five months, with
4149, charged for six months’ loans. Occasionally
transactions for the shorter maturities are also made
at 41{%, but those who can provide the highest grade
of collateral can secure the lower figure. The money
market has not been influenced by the resumption of
gold exports to Canada, as this outflow has been more
than counterbalanced by the inflow of currency from
interior points. An even more encouraging develop-
ment than the fall in collateral loan rates has been a

decline in discounts of commercial paper from the’

5% to 69, level which has prevailed for some time.
This week drawers of the highest standing have been
able to negotiate four to six months’ single name bills
at as low as 59,. A good deal of business, however,
is still done at 54 @514%, both for local and out-
of-town account. Less desirable names range from
934 to 69,. The lower rates are encouraging draw-
ers to increase their output. Companies which
would not have their paper offered around the market
at 6% have no objection to obtaining facilities in the
neighborhood of 5%,. The bond market is also bene-
fiting to some extent by the easier conditions in the
money market. The more recent offerings have been
promptly taken off the hands of underwriters, al-
though it should be explained that the European ab-
sorption has been relatively better than that locally.
Investment houses are now pointing out that very fine
bonds can be purchased to net more than the interest
procurable on money lent on Stock Exchange collat-
eral, and inasmuch as even lower rates for money are
confidently looked for within the next two months,
it is contended that the outlook is distinctly favorable
for bonds bought at to-day’s level of quotations.

The placing of several blocks of new securities,
ranging from $5,000,000 to $10,000,000, with Euro-
pean banking interests has been mainly responsible
for the holding down of foreign exchange rates during
the current week. Bills drawn against these sales,
which have included bonds, notes and stocks, have
figured in the market in fair volume, but all other
classes of remittance have been in light supply. It is
no longer profitable to draw finance bills upon either
London or Paris, since money here is as cheap as in
London, and attractive exchange arrangements cannot
be made to take advantage of the 23{9, private
discount rate now ruling in Paris. The week opened

‘with moderately large offerings of cotton bills, which

depressed sight drafts to almost 4 8534, but after these
were absorbed remittance became somewhat scarce.
Grain bills have been little in evidence. By Wednes-
day there was very keen bidding by an institution
which has earned a reputation for indulging in specula-
tion, now on the long side, now on the short side, of
the market. According to brokers, an extensive short
account had to be covered at all cost this week. When
trading ceased before the holiday, demand sterling
had touched 4 8615 and cable transfers 4 8665, and
yesterday forenoon the same kind of bidding carried
sight drafts to 4 8614, although later there was a
moderate relapse. International monetary fluctua-
tions have favored a rise in sterling here. Thus, dis-
counts in London were marked up during the first half
of the week concurrently with notable weakness
in our own money and discount markets. While
call money in London has ruled at 415@59%,, the
rate here has fallen to only 2349, and at the same
time accommodation for most maturities has be-
come available at 49;. Currency movements
point to another favorable bank statement to-day,
following last Saturday’s gain of $9,063,600 cash and
addition of $7,141,700 to the actual surplus reserve..
The engagement of $500,000° gold for Canada - on
Wednesday is strictly in line with what usually hap-
pens towards the close of each month at this season;
perhaps other shipments may be made, but the total
outgo is likely to be offset by receipts of currency from
the West and South, where farmers are not receiving
quite so much encouragement this year to withhold
their product from the market and borrow money .
at the banks. ,_

The outlook for a continuance of easy money here,
combined with the hardening tendency at London, is,
of course, a factor of the first importance in considering
the foreign exchange position. Against the disparity
in the money rates, however, should be placed the fa ct
that European investors are showing greater interest in
new American issues. The principal local under-
writers, all of whom have lately effected flotations,
found a better market abroad than at home, and once
the uncertainty that always attends the closing up
of the year has passed, it is believed that a broad,
healthy demand for our securities will arise on the
other side. The disturbance created by the British
general election is not expected to be either serious
or lasting, as it is the earnest desire of all classes to
avoid the upsetting of the very fine business now
being done throughout virtually all trades. Any
very large sales of securities to Europeans might
easily,.in conjunction with the extensive merchandise
exports of November-December, bring exchange
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quotations down to the gold-import basis; yet the
general impression in banking circles here .(and in
London) is that no considerable gold movement will
take place during the remainder of the year. London
needs gold more than New York needs outside assist-
ance.

Compared with Friday of last week, sterling ex-
change on Saturday was firmer, on the basis of
4 8595@4 86 for demand, 4 8655@4 8660 for cable
transfers and 4 8210@4 8215 for 60 days. On Monday
demand declined to 4 8585@4 8595, cable transfers to
4 8640@4 8645 and 60 days to 4 82@4 8210. On
Tuesday demand was quoted at 4 8585@4 8590 cable
transfers at 4 8640@4 8645 and 60 days at 4 8210@
4 8215. On Wednesday, partly on short covering,
demand advanced to 4 8610@4 8615, cable transfers
to 4 8660@4 8665 and 60 days to 4 8215@4 8225.
Thursday was a holiday. On Friday speculation

‘carried demand up 10 points and cable transfers 20

points, but the close was easier:.
The following shows the daily posted rates for
sterling exchange by some of the leading drawers.

Fri., | Mon., | Tues., | Wed., | Thurs.,| Fri.,
Nov. 18/ Nov. 21|Nov. 22|Nov. 23|Nov. 24|Nov. 25
Brown /60 days|4 8234 8214 823 83 83
Bros. & Co...._.__ }SIght-- 4 861 8614 8614 87 87
Kidder, Pea- 60 days|4 8214 82134 |, 823 824 8214
y& Co________ 18ight__|4 8634 8631 8614 863 8634
Bank of British /60 days|4 8214 83 83 83 83
North America ..._\Sight._[4 863§ 87 87 87 87
60 days|4 8214 | 824 83 83 HOLI-| 83
Montreal .. ___.___._ \Sight__{4 8634 8614 87 87 DAY. 87
Canadian Bank §60 daysi4 8214 823 8234 82 8214
of Commerce.___.. }Slght-- 4 861 8634 8614 8614 8614
Heldelbach, Ickel- 60 days 4 8214 8214 8214
heimer & Co....... }Slght-- 4 8614 8634 8614 87 87
60 days|4 8214 8214 8234 821 824
Freres }stght-- 4 86% 861 861¢ 861 86%
Merchants’ Bank 60 days{4 8214 8214 82% 821 8214
of o TR 1Sight._|4 863% 8614 86% 861 8634

The market closed on Friday at 4 8230@4 8240 for

60 days, 4 8615@4 8620 for demand and 4 8665@
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4 8675 for cables. Commercial on banks was quoted
at 4 813/ @4 82 and documents for payment 4 81 14
@4 813{. Cotton for payment ranged from 4 81@
4 8114, grain for payment from 4 8134 @4 82.

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

Received by | Shipped Net Intertor

Week ending Nov. 25 1910. N.Y. Banks.[N. Y. Bar?lzcls. Movement.
Curreney - _______________________ $6,600,000( $3,013,000/Gain $3,587,000
Gold ... .. 1,797,000 849,000/Gain 948,000
Total gold and legal-tenders._____ $8,397,000, $3,862,000/Gain $4 ,635,000

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

Net Change in

Into out of
Week ending Nov. 25 1910. Banks. Banks. Bank Holdings.
Banks’ interior movement, as above_ $8,397,000f $3,862,000|Gain 4,535,0
Sub-Treasury operations_ ________._ 28,565,000/ 28,051,000(Gain 8“ 514,0008

Total gold and legal-tenders. . ___ $36,962,000{ $31,913,000|Gein $5,049,000

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

Banks of Nov. 24 1910. Nov. 25 1909.
Gold. l Stlver. I Total. Gold. ' Stiver. Total.
£

£ | £ £ £
England._| 35,591,024 _______ _| 85,501,024 36,545,15.
Franoe ... |131,878,000| 33,401,040165,279,040(142,552,280| 35,934,240178.486 52
89,079,700( 13,715,650| 52,795,350| 39,012,400| 12.179,050| 51 191 450
145.708.0001 ,8:962.000151.750.000143.201,0001 _8.719.0001150,010/000

55,303,

£
________ 36,545,155

4,000,000 42.380.000 '
2,816,800] 12.896.800 '

10,249,000 1.7 ’lg.'(z)go,'ggg 12"2)28'333 2
8,287,000 4,249, :124,667| 6.374.000 :
4,479.000| ... o. -} 4,479,000 © 4.376, g 4‘3%.’888
'320, —----C] 6,320,000 5.081,0000 .- I 7" 5.031.000
2,055,000, ... ~-Z|:.2,055,000{ = 1,797 SXIIT tevioon
Total week\491,728,301(103,686,823(595,415,214/498,395, 168[106,498,757/604,803 935 |
Prev.week 488,425,411‘1102.707.663 591,133,074/494.411.119 105.689.760*600.100,873

THE UPRISING IN MEXICO.

To say that the news from Mexico, at the opening
of the present week, came as a genuine shock to our
people; would not exaggerate the facts. The markets,
it is true, received the news with calmness. Neither
here nor abroad could any really disturbing effects be
traced in the movement of investment securities gen-
erally. Mexican Government bonds fell two or three
points at New York and London, but they were not
active and the decline excited no great misgiving.
This calmness may have been caused by private ad-
vices from Mexico, more accurate than the press dis-
patches later turned out to be, or it may have been
response to the absence of any seeming alarm at our
State Department. It appears, however, to have
correctly foreshadowed the real nature of the Mexican
situation.

The reason why this week’s early news was startling

.to the American public was less, perhaps, the

situation created in Mexico itself than the possi-
bilities which arose to most people’s minds, when the
dispatches were received, as to the diplomatic situa-
tion in which our Government might conceivably be
placed. The particulars of the insurrection were
meagre at the best, and were possibly rendered still
less enlightening because of the Mexican Government’s

censorship. What appears to have happened was a

more or less spontaneous outbreak of revolt against
the Diaz Government in some of the rural districts
of Mexico, a hundred miles or more away from the
national capital. The uprising seemed to be most
violent in the northwestern and southeastern provinces.
It was headed by Madero, a political malcontent, and
the first reports gave some credence to the report,
subsequently shown to be unfounded, that General
Reyes, formerly Minister of War under Diaz, but more
recently sent abroad on a military mission, had re-
turned and was taking part in the revolt.

Several of the provincial towns were captured by

the revolutionists, who appeared to be more or less

scientifically armed and who were able to overcome
the smaller garrisons. What the motive, provoca-
tion or purpose of the various revolutionary parties
was, has not been made very clear. According to the
dispatches,. the successful insurgents in some of the
towns proceeded at once to open the jails and engage

in looting. Whether any concerted leadership ex-

tended over the whole movement—a more or less im-
probable contingency, in view of the great distances
and poor communications—is not at all apparent.

The news had a peculiarly dramatic interest be-
cause of two other events which shortly preceded it.
One was the Mexican Centenary of last September,
which was distinctly in the nature of a national tribute
to Porfirio Diaz, and which gave to the world at large
an impression that contentment was more general
among the Mexican people than for many years. The
other was an incident of the first week of November,
when a Mexican border ruffian, having murdered a
ranchman’s wife in Texas, was lynched and burned at

|- the stake by Texas cowboys; andwhen it was forseveral

days reported that a band of several hundred Mexicars

| was marching across the border to make reprisals. ;-
|- This last report was baseless, and the: frontier

incident was in a way of sinking into forgetfulness
when the news of the general Mexican uprising sud-

T —
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denly arrived. It is not at all probable that the Texas-

incident was in any respect connected with the Mexi-
can revolt, but it naturally drew attention to our Gov-
ernment’s own position in the event of a possible in-
ternal contest, prolonged for any considerable time,
among the Mexicans. The news as the week closes
certainly indicates that the Diaz Government has
quickly regained the upper hand. On the other hand,
to the question, why the insurgent movement should
have occurred just now, there can be no ready answer
save what would be derived from the ambitions of
revolutionary leaders, the great age and necessarily
approaching withdrawal of Diaz himself, and the rest-
lessness of the Mexican people. Whether that rest-

 lessness is merely a part of the psychological movement

of political unrest which has been showing itself all
around the globe, appearing in countries as diverse
in character and institutions as Persia, Spain and
England, or whether it is more immediately a revolt
against hardships to which the people of these pro-
vinces have been subjected, is another question which
it would just now be somewhat premature to attempt
to answer.

We shall shortly, no doubt, learn something more
regarding these aspects of the question, and the in-
formation will certainly throw an interesting side-light
on the future. Happily, the fact seems now to be
reasonably assured that our Government will not be
called upon to take any new position on account of
Mexican civil disturbances. It .will be the wish of
every one who has at heart the interests of both coun-
tries that such a contingency will not arise at all.
Our people owe this great obligation to President Diaz,
that, whatever may have been the incidental defects
of his regime, his firmness in maintaining public order
and diplomatic good relations in behalf of Mexico has

- for twenty-five years removed from the sphere of

political consideration one of the gravest questions
which had up to that time repeatedly taxed the re-

'sources of our State Department. Now, as then, a

prolonged deadlock between two belligerent factions
in the Mexican Republic, with guerrilla warfare and
with anarchy in parts of the country where American
capital is already busy, would call for the most care-
ful of diplomacy. The similar incidents in both Cuba
and Nicaragua, during recent years, would provide
some more or less troublesome political precedents—
as when our Government last year almost directly in-
tervened in Nicaragua, both by sending gunboats to
prevent the bombardment of the capital, and when it
further refused to recognize the diplomatic envoy
of the de facto government. Undoubtedly the fact

‘that our own territory fronts upon Mexico for a very

considerable distance, as it did not in the case of Nica-
ragua, and as it only partially did in the case of Cuba,
would render the problem of our Government still
more exacting.

We trust, and we think we see good reason to be-
lieve, that none of these contingencies will arise,
either in the present instance or in the nearer future.
When one considers, however, the light which this
Mexican uprising throws upon the future, it is not in

all respects encouraging. It has been pretty well un-.
derstood that President- Diaz, when he retires from:

office, will virtually name his own successor from his'
present immediate Cabinet. Were he to die, the Ad-|
ministration party would presumably take similar
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measures, and the more or less close controlover elec-
tions which the Mexican Governmenf has always
maintained would render probable a vote in favor of
such a candidate. But what will inevitably occur to
mind in connection with this week’s episode is the
question, whether succession to Porfirio Diaz can be
established quite as peacefully as seemed probable
only a very short time ago, or whether popular unrest,
combined with individual ambitions,; might not bring
political disorder to a serious head again.

In any such quarrel over the succession, it is obvious
that our Government could directly take no part. In-
directly, we might undoubtedly accomplish much
through diplomatic channels, though it is obvious that
in this undertaking the utmost wisdom and sagacity
would be required. On the other hand, it is equally
certain that in the long run our Government could not
tolerate outright and continued anarchy, prolonged
through any length of time, just beyond our southern
border, and in a country where our own citizens have
so largely embarked their capital and their enterprise.
Perhaps the knowledge of this necessary attitude on
the part of the United States will be the chief reason
why the matter will never assume a really critical
diplomatic shape. Perhaps the very fact that revolt
flared up and was suppressed, before the death or re-
tirement of Diaz, is a better guaranty of peaceable
succession than if the embers of revolutionary senti-
ment had merely smoldered. At the same time,
the recent incident is very distinct notice to our Gov-
ernment that our course with Mexico should be at
once liberal, discreet and firm; that our friendliness to
Mexico as a nation should always stand forth as our
first consideration, and that in no way should our Gov-
ernment, through its diplomatic officers, countenance
anythmg which should prejudice our future attitude
toward a sister republic.

MORTGAGE BONDS OF NEW YORK CORPORA-
TIONS CAN NOW ESCAPE YEARLY TAXES.
An amendment to the tax law of this State approved

by the Governor last June should have the effect of
commanding increased favor for corporation bonds
secured by mortgages on property in this State,
thereby tending to eliminate the preference for stocks
over bonds on the part of investors seeking tax-exempt
securities which has heretofore existed. By ‘tax-
exempt”’ we mean exempt from the annual personal
property tax by the individual holders of the bonds
to which securities generally are subject. In
this city the tax is over 1349, per year, and all
forms of personal property are liable to it except where
there is exemption for some special reason. Every
one is of course familiar with the effort to escape or
evade the personal property tax by swearing it off
before tax assessors, and knows what a feature of our
municipal administration this process has become.

~ Stocks are not subject to the annual levy, as taxes

in lieu of same are levied by the State upon the cor-

poration itself. Bonds, however, have never enjoyed
any such exemption, and have been assessed for taxa-
tion by the taxing officers whenever they could: be
located Under the recording tax law of 1906 and
the. 1910 amendment to the same it is posslble now
for bonds also to enter the tax-exempt class’ by ‘the
payment of a single small registry tax, after which
they are forever after reheved of all liability for the
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annual personal property tax. As soon as the fact
becomes generally known it would seem certain that
holders of bonds will widely avail of the privilege thus
extended, and doubtless it will not be long before only
a few bonds secured by mortgage on real property in
this State will remain and be subject to the annual tax
of 134@215% (the rate varying according to location).

~ As yet the fact that escape from the regular yearly
personal property tax is now open to the individual
bondholder has not penetrated very far, though bank-
ing and investment houses are endeavoring to give
publicity to the matter. Dominick & Dominick of
this city over a month ago mailed a printed circular
to their clients with the view to acquainting them with
the provisions of the new law, and prominent banking
houses, like Brown Bros. & Co., have also deemed the
subject of sufficient importance to merit the sending
of special communications regarding the matter to
their customers. As Dominick & Dominick well say,
-the substance of the new law is that the holder of a
mortgage bond of a railroad or other corporation may
take his bond to the office where the mortgage was
originally recorded and upon the payment of 14 of 19,
of the face value of the bond, which payment will be
endorsed upon it, can thereby have such bond rendered
exempt forever from all personal taxation in the State
or City of New York. In other words, the owner of
the bond will thereafter hold his bond free forever of
all personal taxes, whether municipal, county or State.
Of course, the law applies only to bonds secured upon
real property within the State of New York, but is
nevertheless of wide application. Heretofore trustees,
executors and others who could not conceal their
holdings have fought shy of bonds, since if they held
investments of that class they would be unable to
escape the tax. Now that absolute exemption from
taxation can be obtained, these bonds will no longer
be in the tabooed class and the demand for mortgage

bonds ought to be stimulated by that circumstance. -

The change in the law has been effected by amending
the law taxing real estate mortgages. It will be re-
membered that after much discussion and long con-
sideration the New York Legislature finally passed a
law in May 1906 providing that real estate mort-
gages in this State dfter July 1 1906 should pay a re-
cording tax of one-half of 19, and on the payment of
such tax should “be exempt from other taxation by the
State, counties, cities, towns, villages, school districts
and other local sub-divisions of the State.” The law
was also made to apply to corporate bonds secured by
mortgages of real property within the State. The
principle embodied in this provision was subsequently
extended by a later enactment so that exemption
could also be secured for mortgages recorded prior to
July 1 1906 on the payment of the same recording tax
of one-half of 19;. As far as corporation bonds,
however, are concerned, only the corporation itself
had the privilege of optional payment on mortgages
recorded prior to July 1 1906. It is obvious that the
corporation had no object in making the payment,
or at least it had no inducement if the bonds Issued
under the mortgage had already been floated or
disposed of. If it elected to make payment of the
recording tax, it would be called upon to pay out a
considerable sum of money without having any
tangible return. One-half of 19 does not figure out
a large sum when applied to the $10,000 or $25,000
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of bends held by the individual, but it amounts to
$50,000 where the issuing company undertakes to
make payment itself, say on a mortgage for $10,000,-
000. To increase the salability of the $10,000,000
issue, the $50,000 payment would of course be readily
made; but a corporation is not likely to part with
such a sum of money where the bond issue has already
been made and nothing could be > gained by the act.
Hence very little was done under the old statute
towards securing exemption for bonds issued under
mortgages recorded prior to July 1 1906.

Under the 1910 amendment, however, the law has
been changed so that the individual holder of the bond
can secure the exemption which it is clearly to his in-
terest to have on these earlier issued mortgages. The
law as it now stands reads as follows:

. ‘ : “and any mortgagor or mortgagee under
a corporate trust mortgage given to secure a series of bonds,

or the owner of any such bond or bonds secured thereby, may file

in the office of the recording officer where such mortgage is

first recorded a statement in form and substance as required

by section two hundred and fifty-four of this article, except

that it shall specify the serial number, the date and amount

of each bond and otherwise sufficiently describe the same to

identify it as being secured by such mortgage, and thereby

elect that such bond or bonds be tazed under this article. A tax

shall thereupon , . . be computed, levied and

collected . . : upon the amount of the bond

or bonds specified in the statement filed, at the rate pre-

scribed by section two hundred and fifty-three of this article.

Said bonds representing prior advancements under corporate

trust mortgages, and taxed as herein provided, may be pre-

sented to the recording officer whose duty it is to collect

said tax, for indorsement, and he shall thereupon indorse

upon each of said bonds a statement, attested by his signa-

ture, of the payment of the tax as provided in this section

in respect to bonds representing subsequent advancements,

and the record owner of any other mortgage taxed ‘upon

prior advancements as herein provided may present said

mortgage to the recording officer and thereupon such officer

shall note upon the same the filing of the statement/and the

amount of the tax paid, attested by his signature. In all"
such cases the recording officer shall note on the margin of

the record of such mortgage the filing of such statement and

the amount of the tax paid, and, in case of bonds secured by

corporate trust mortgages, the serial number of each such
bond. The words “bond” and “bonds” as used in this
section shall be deemed to embrace all notes or other evi-
dences of indebtedness secured by mortgages taxable under
this section.”

As far as the individual bondholder is concerned
the foregoing provisions apply only to mortgages, or

‘to bonds secured by the same, recorded prior to July 1

1906. As to bonds issued and mortgages recorded
subsequent to that date, there is of course no need for
any such proviso, since the payment of a recording
tax of one-half of 1%, in such cases is compulsory, and
that payment renders such bonds, as we have already
seen, exempt from other taxation by the State, the
county, the city, the town and all other civil divisions.
It follows that when the new privilege given to the
individual bondholder as regards bonds issued previous
to July 1 1906 shall have been generally availed of,
all corporate bonds secured by mortgage of real
property in this State will be exempt from the annual
personal property tax.

STATE REGULATION OF FIDELITY INSURANCE
RATES UNCONSTITUTIONAL.

We referred briefly last week to the decision of Judge
Munger in the U. 8. Circuit Court in declaring uncon-
stitutional what is known as the Nebraska State Rating
Law and granting an injunction restraining the Gov-
ernor, Attorney-General and Auditor of the State
from enforcing its provisions. The case is important
enough, however, to merit more extended notice,
inasmuch as some other States have enacted statutes
undertaking to fix insurance rates of this class, and the
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principles laid down in the present case would appear |

to be of wide application.

The Nebraska Rating Law here referred to was
enacted in 1909 and creates a State Board to fix the
rates for fidelity and surety premiums, consisting of
the Governor of the State, the Attorney-General and
the State Auditor. The American Surety Co., one of
the surety companies affected by the new statute,
deeming the law unconstitutional, instituted proceed-
ings in the U. 8. Circuit Court, District of Nebraska,
asking for an injunction to restrain the State officials
from enforcing the provisions of the law. These of-
ficials on their part retaliated by bringing two actions
for $5,000 each, demanding fines from the company
for having resisted the law. In addition, the Attorney-
General brought a separate action in equity to have the
American Surety Co. barred from doing business in
Nebraska. The suits to impose fines on the company
came up before Judge T. C. Munger, who upholds the
contention that the law attempting to fix premiums
on surety bonds is invalid and grants the temporary
injunction asked for.

Judge Munger takes the view that fixing the price of
insurance or surety premiums is not within the pro-
vince of the State any more than would be the fixing
of the price of any commodity, and that, hence, any
endeavor of this kind is a violation of the Fourteenth
Amendment to the Federal Constitution, under which
the States are forbidden to “deprive any person of
life, liberty or property without due process of law.”
After noting that the real controversy in the actions
before him was over the power of the State to fix rates
to be charged for insurance, Judge Munger points out
that no case has been cited where such a question has
‘previously arisen, although Acts somewhat to the same
effect have been passed in other States. He is careful
to say that the liberty to enter into contracts is not an

- unrestricted liberty, but is subject to the police power
of the State. The extent, however, to which the State
may go in the exercise of this power, in regulating or
prescribing the prices of goods or services, is not clearly
defined.

In earlier days it was usual for Parliament to fix the
rates which lawfully could be charged even by those
who were engaged in private business, and such legis-
lation also existed in the American Colonies before the
adoption of our Constitution. The right to regulate
the charges for services of those whose business is de-
voted to public use has been thoroughly established.
It is also well settled that the right exists in the State
to regulate the charges to be made by those whose busi-
ness is affected by a public interest. Cases are cited
involving the validity of statutes regulating the charges
which lawfully might be made by those owning grain
elevators, and in each instance it was declared that the
business conducted by them was so affected with a
public interest that the State could regulate the charges
imposed by them. But the characteristics of that
business which led the courts to declare it to be affected
with a public interest are entirely missing in the case of
the surety bond business. These characteristics
were: The practical monopoly of the business at the

places where it was carried on and the consequent

power to levy tribute upon the community; its rela-
tion to the business of transportation and to the busi-
ness of common carriers thus being of a quasi public
character. |

As stated, the business of the companies engaged in
furnishing surety bonds has none of the characteristics
here noted. Judge Munger observes that this business is
in no way a monopoly, for individuals and partnerships
are free to furnish such bonds in competition with the
companies, and to make any charge or no charge for
assuming such risks. No one is compelled to resort to
the surety companies as practically the only source
from which may be obtained surety bonds. The public
interest in the business of the surety companies is no
different from its interest in the business of any large
mercantile or manufacturing company whose capital,
experience and facilities may enable it to have a widely
extended patronage. Yet such characteristics—that
is, the size of the business—do not make the business
one which is affected with a public interest.

‘Judge Munger alsosays, with much force, that if the
State may fix the amount of compensation for which
an insurer may lawfully contract for furnishing
such insurance, the State may dictate the price for
which all other commodities shall be sold, including
the price which may be paid for labor. Obviously
this cannot be done, as the Fourteenth Amendment
to the Constitution protects the right of those engaged
in purely private business to fix the price at which
they will sell their services or commodities. Reference
is made to the case of People vs. Coler (166 N. Y. 1;

|59 N. E. 716), where the Court had before it an Act

of the Legislature of New York providing that laborers
on public works should be paid the prevailing rate
of wages. This provision of the statute was held to
be void, the Court saying that the contractor is a
private individual, engaged in private business. When
he enters into a fair and honest contract for some
municipal improvement, that contract is property,
entitled to the same protection as any other property.
It is not competent for the legislature to deprive him
of the benefit of this contract by imposing burdensome
conditions with respect to the means of performance
or to regulate the rate of wages which he shall pay to
his workmen, or to withhold the contract price when
such conditions are not complied with in the judgment
of the city. When he is not left free to select his own
workmen upon such terms as he and they can fairly
agree upon, he is deprived of that liberty of action
and right to accumulate property embraced within -
the guaranties of the Constitution, since his right to
the free use of all his faculties in the pursuit of an
honest vocation is so far abridged. '
Reference is likewise made to the case of Street vs.
Varney Electrical Supply Co. (160 Ind. 338; 66 N. E.
895), where an Act of the Indiana Legislature was in
question. This provided that unskilled labor em-

‘ployed on any public work of the State, counties, cities

and towns should receive not less than 20¢. an hour.

' In holding this law to be in violation of the Fourteenth

Amendment to the Constitution of the United States,
the Court said that if the Legislature has the right to
fix the minimum rate of wages to be paid for common
labor, then it has the power to fix the maximum rate.
And if it can regulate the price of labor, it may also
regulate the prices of flour, fuel, merchandise and land.
But these are powers, the Court said in that case,
which have never been conceded to the Legislature,
and their exercise by the State would be utterly incon-
sistent with our ideas of civil liberty. The Nebrask ‘¢
State Rating Law is held to fall within the principles
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announced in these cases, and as there was no way
of separating’the objectionable portionsof the law from
the rest, the whole Act was declared void. It may
reasonably be expected that the experience at the
hands of the courts in this instance will have a deter-
rent effect upon other similar legislation and will tend
to prevent the enactment of insurance statutes like
that of Nebraska in other parts of the United States.

A BETTER OUTLOOK FOR THE PROBLEM OF
RATE ADVANCES.

The dinner on Tuesday evening, marking completion
of two years’ existence of the Railway Business Asso-
ciation, showed anew what a happy and timely step
was that organization. As explained at the start, it
has no part in politics and takes no position on any
formally-stated public policy. It was begun by firms
engaged in railway supplies, who found their sole cus-
tomer the target of assaults growing out of a wide
misapprehension of facts and principles; they there-
fore associated themselves, out of self-protection, into
a movement to promote a better understanding
between their customers and the public and lead to
establishing a practical modus vivendi. The need
of just such a work has been growing as the work itself
has been gathering force. The progress of the Asso-
ciation is shown by the representative attendance at
the dinner, which included men who stand for an esti-
mated billion of invested capital and in the position
of employers of an enormous number of workmen.
The most prominent speaker was the Chairman of the
Inter-State Commerce Commission, and the need of
the Association’s educational work is emphasized by
the timeliness of the occasion, coming just as the
question of an advance in rates is in course of a public
hearing.

Chairman Knapp began by saying that continued
growth and prosperity for the country requires three
things: first, a return from railway investments which
shall be both large enough and safe enough to attract
capital sufficient to improve existing roads and build
thousands of miles in new districts now destitute.
It is in common knowledge that the traffic output in
1907 was beyond carrying capacity; it is also as cer-
tainly, though less generally, known that there are
huge sections (in Texas, for example) which are
almost if not quite bare of tracks. Must we not (asked
Mr. Knapp) “in the larger public interest, whatever
may be thought by this or that shipper, make the
business of furnishing railroad transportation so desir-
able to the investor that the necessary funds for
betterments and extensions will be forthcoming”? On
this point of appeal to the investor, President Willard,
of the Baltimore & Ohio, in his turn as speaker,
remarked, it will not serve to tell this investor that he
shall have a fair rate, for “he will decide for himself, not
what 1s a fair return, but what is a return satisfactory to
him.” I
The other two requisites to general prosperity, said
Mr. Knapp, are betterments without unnecessary in-
crease in capitalization, since betterment out of earn-

ings.both avoids permanent addition to the interest

charge and tends to a lower rate by strengthening the
security of that already invested; also, “payment

FREIN
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of liberal wages to an adequate' number of competent |
The - reason intidentslly: stated for this,

compensation of labor in private employment,” is liable
to be interpreted as an encouragement for still more
of the labor demands which have produced the present
situation; yet, Mr. Knapp, while condemning “un-
bridled competition” as a mistake, and declaring that if
governmental regulation does not succeed, there will be
no escape from the perils of Government ownership,
made it very clear that he fully realizes the seriousness
of the Commission’s position as arbitrator. This
seems to indicate that he is coming to the belief that
rate arrangements by the roads must be permitted, as
being the natural alternative of the competition which
he pronounces ineffective.

Mr. Willard, in his turn, repeated his indisputable

proposition that the Commission is now, whether -

willing or unwilling to be such, the conservator of
railway credit. Increase of rates is necessary to meet
changed conditions; the Commission must pass upon
that increase; credit depends on net earnings and a
reasonably safe outlook; therefore, the future life of
the roads and the prosperity of the country are
placed in the Commission’s hands. This is not
Mr. Willard’s language, but it is his thought. He urged
keeping discussions free from heat; recognition of duty
by the roads and of rights by the public; keeping out
of politics; dropping all thought of retaliation; and,
particularly, a term of rest from further regulation

until the roads can work out some of the many problems -

confronting them.

Speaking from the viewpoint of an investor in retail
stores throughout the country, since he is thus much
more directly affected by an increase in freight rates
than as a wholesaler in New York, Mr. John Claflin an-
swered in the affirmative the question whether the aver-

age merchant outside of New York will gain by paying

an increase for the sake of helping the general situation.
He cited a typical case of a store beyond the Missis-
sippi, doing a business of a million a year and paying
$3,000 more in freights because of a 129 increase,
and in his opinion such a store would enjoy a net gain
of twice that sum by reason of increased sales. He
therefore believes the railroads will answer satisfac-
torily the question how to promote general prosperity,
and he pointed out that average prosperity in business
has always waxed or waned according to railroad
progress. In the latter opinion, President Shedd, of
Marshall Field & Co., concurred, a letter from him
being read in which he expressed his belief that the
country is never in enjoyment of full prosperity except
when railroad dividends are being freely made.

It is demonstrable that the moderate increase of
rates to which such resistance is made by some persons
is no serious matter after it is distributed, as by
the laws of economics it will be, by being commuted
into selling prices. This means a little more to the
consumer, certainly, but it is only a little, and increase
in prices in one quarter is inevitably followed by
readjustments. No organization and no statute can
prevent this; therefore, the protesting shipper might
well remember that he is only an intermediary in the
process and so has no particular exposure.

Apropos of the still-continuing attempt to show that

‘economy, and not advance in' fates, is the propér
remedy, it is only just to say-that the railroads already
haye the strongest inducements to practice economy,
and if Mr. Brandeis has a genuine discovery he qnight

better take it directly to the roads; indeed; Mr. Hill,
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of the Great Northern, says he can get his own price
from almost any road if he can really show how to
save a portion of the million per day of which he speaks.

The subject is tremendously large and serious—too
much so to be dealt with in a small way or in haste.
It must be treated “in the larger public interest,” and
not determined by ‘“whatever may be thought by this
or that shipper,” as Mr. Knapp said. The problem is
not how to satisfy outcries—which is always rather a
hopeless undertaking, because granting demands of one
quarter or interest pretty surely starts a cry from some
other which fancies itself hurt in turn. The problem is
to deal broadly and wisely for the general welfare, and
what was said at the dinner gives renewed assurance

.that it will be treated to that end.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S.

—The public sales of bank stocks this week aggregate 182
shares, of which 162 shares were sold at the Stock Exchange
and 20 shares at auction. The only transaction in trust
company stock was the sale at auction of 100 shares of stock
of the Broadway Trust Co. at 144.

Shares. BANKS.—New York. Low. High. Close. Last previous sale
*60 Commerce, Nat Bankof___ 200 200} 200 Nov 1910— 200
*102 Fourth Natlonal Bank____ 196 196 196 Nov 1910— 196
BANK—Brooklyn.
20 City Bank, National...... 28513 285% 285% Nov 1910— 292%
TRUST COMPANY—New York.
100 Broadway Trust Co..._._-_ 144 144 144 Nov 1910— 145

¢ Sold at the Stock Exchange.

—A plan to improve the character of banking assets by
careful audit and by a form of insurance for the assets of
sound banks is about to be launched by a group of bankers
who have given much study to the subject. It is proposed
to incorporate a trust company under the laws of the District
of Columbia with the title of “The Natjonal Bank Audit
Co.,” with the Hon. Wm. Barrett Ridgely, former Comptroller
of the Currency, as President. This company will undertake
to examine and audit the assets of banks desiring to partici-
pate in the plan. If their assets are found in good condition,
they will be permitted to enter the system and will be sub-
jected to special examinations semi-annually as long as they
remain clients of the Audit Company. So long as these
member or client banks comply with the conditions of the
contract which will be offered to them by the new company,
the latter will undertake to make good any deficiency in
assets to an amount sufficient to pay liabilities in case of
liquidation. This offer will not extend to the liability of
stockholders, but will in effect protect absolutely depositors
and others having legitimate claims.

The theory upon which this protection will be afforded is
based upon the statistical history of forty-six years of the
national banking system. These statistics have shown that
the average loss to depositors and other claimants by bank
failures and liquidations has been a small fraction of 19, of
It has been upon
these figures that the advocates of a more flexible currency

‘have based their calculations of the contributions required

to constitute an adequate fund. By extending the same
principles to the entire volume of a bank’s liabilities, except
to stockholders, it is believed that for a very moderate charge
what is equivalent to a guaranty of the payment of deposits
in case of failure can be given to those banks which comply
with proper requirements. If the average loss in all national
banks—good and bad, conservative and speculative, honest
and fraudulent, in pioneer communities as well as in the
cities—has been much less than a quarter of one per cent, it
is calculated that much better results can be obtained from

a selected class of banks complying with the rigid require-

ments of the new company.
The new plan is called ‘bi-central banking’’ because it is

intended to create two centres of financial responsibility—-

the resources of the individual banks and the guaranty fund

~oft the National Bank Audit Co., with its reserve of cash

anc! ot}ler quickly convertible assets. One of the motives
which it is expected will attract clients for the new project

-is the benefit to a bank from making known to its depositors

that it is a member of such an organization. In the five or

six St:a.tes which have adopted the system of guaranty of
-deposits under compulsory State law there has developed a

N

marked tendency to transfer deposits to the State banks
which come under this system from the national banks,
which do not participate in it. It was decided by the At-
torney-General of the United States that national banks
could not legally assume the liability involved in becoming
parties to the State guaranty fund. Under the plan which
is now proposed, however, the Attorney-General it is stated
has decided that it is legal and competent for a national bank
to pay a small sum to a company which auditsand insures its
assets. It is anticipated, therefore, that there will be a
strong inclination on the part of national banks in the States
having State guaranty funds to enter the bi-central banking
system. It is argued by those who have formulated the
plans that the mere increase in deposits which will come to a
bank from being known as a client of the new enterprise
will fairly cover the small cost of the audit and insurance.

One of the ramifications of the proposed plan is the exami-
nation of commercial paper and of the institutions which
offer it for discount. The Audit company will indicate to its
clients a decided preference for loans and discounts by them
upon the paper of institutions which are not afraid to submnit
to the same sort of audit proposed for the banks themselves.
It will thus be possible to check the abuse of credit by over-
extension, which has proved fatal in several recent cases to
large institutions and has involved heavy losses to their
bankers. Along these lines it is hoped to realize in a measure
the policies of the Comptroller of the Currency and the
American Bankers’ Association for a record of the amount
of paper put afloat by large borrowers and the exchange of
credit information on the subject..

It is possible that the new corporation will, in some cases,
put its name upon such paper. This will be done with ex-
treme caution, however, and will only bind the Audit Com-
pany in case of failure of the bank first discounting the
paper, because the signature of the company will appear
only as the guarantor of the signature of the bank. If such
a guaranty is given, the paper will bear three good names—
that of the maker, that of the discounting bank and that of
the new company. This will give to it something of the
character ‘'of quickly convertible assets, which are so essen-
tial to the flexibility and safety of the banking system.
This branch of the subject will be very carefully studied
before being put into operation by Mr. Ridgely, who is
familiar from his experience as Comptroller with the causes
of bank failures and the weak points in bank management;
by Mr. Charles A. Conant, who, as Treasurer of the Credit
Clearing House, has long advocated the exchange of credit
information among the banks, and who will probably be an
officer of the company, and by other experts.

The Audit Company expects to organize at the beginning
of the new year, with a paid-up capital and surplus of
$1,500,000." The bi-central system will not be put in opera-
tion, however, in regard to the assets of banks until con-
tracts have been made with a sufficient number to afford
a fair basis for averaging losses in case any should any occur.
It is probable also that the capital will be considerably in-
creased before contracts with the client banks go into effect.
The capital and surplus are,of course, only in the nature of
a guaranty fund to cover unexpected losses. The semi-
annual premiums for audit and protection of assets will be,
sufficiently large to cover the amount required upon the
average to enable liquidating banks to meet their liabilities
in full, with ample margins for contingencies. While a
part of the capital and surplus will be kept in cash, a large
proportion will be invested in securities of the character
required to secure circulation under the general provisions
of the Aldrich-Vreeland Law. This will enable the new
company to render an important service to its member banks
during the crop-moving season or on any occasion of emer-
gency by promptly lending these securities to the banks
tobeused as a means for taking out additional notes. The
company will be protected against any possible loss by re-
quiring the member bank to deposit good securities more
than covering the value of those borrowed, but not falling
within the classes required by the Aldrich-Vreeland Law.

| In this manner the company will be able to relieve its mem-

ber banks from any anxiety as to a deficiency of currency,
and to contribute its share to making impossible a currency
famine like that of 1907. Several leading bankers who have
been consulted are understood to have expressed the opinion
that the new plan is sound in principle, entirely feasible, and
eminently safe, if conducted along the conservative lines
which ex-Comptroller Ridgely and his associates are.laying
down.
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—*‘‘Treasury Decisions’’ for N ov. 17 contains the announce-
ment of the appointment by Becretary Franklin.MacVeagh
of a committee on departmental efficiency and economy
to carry forward improvements in the administration of the
Department which have been under way for some months.
The announcement is as follows:

Treasury Department, October 29, 1910.
To AU Officers and Employees, Treasury Department:

I have appointed a committee on departmental efficiency and economy,
consisting of Messrs. James L. Wilmeth, Chief Clerk, Treasury Department;
M, O. Chance, Auditor for the Post-Office Department; and Lawrcnce
O. Murray, Comptroller of the Currency, to take charge of and carry for-
ward the improvements in administration of the Department which have
engaged our attention for many months, and also to represent this Depart-
ment in the matter of the President’s Inquiry into economy and efficiency.

In this connection, I beg to invite the co-operation of every one con-
nected with the Department, and I especlally invite all helpful suggestions.
All such suggestions will be most carefully and cordially considered by the
committee in the first instance, and then by me.

All of the Departments of the Government will now be engaged in this
work of departmental efficiency and economy, and the esprit de corps of
each Department will, of course, be appealed to. I hope the public spirit
of our Department will be conspicuously in evidence.

FRANKLIN MAC VEAGH, Secretary.

—It is stated that a meeting of the National Monetary
Commission is to be held in Washington on the 30th inst.,
at which Senator Aldrich hopes to be able to submit to the

- other members of the commission the skeleton framework
which may be used as the basis for discussing the formal
report which the Commission will present to Congress. ,

—A. W. Hudson has resigned as Secretary to New York
State Comptroller Clark Williams to enter the employ of
the State Banking Department. Mr. Hudson, it is an-
nounced, will undertake the organization of a liquidation
bureau in the Banking Department, necessitated through
the operation of the law placing the liquidation of insolvent
banking institutions in the hands of the Superintendent of
Banks.

—The Appellate Division of the New York Supreme Court
has vacated the injunction obtained last month by James
Lee, a curb broker of this city, restraining the enforcement
of the Act intended to govern the business of small private
banking concerns in this State. The State and county of-
ficials had been enjoined from enforcing the law by Justice
Bijur of the State Supreme Court, who, in an opinion ren-
dered on Oct. 11, held the law ‘to be unconstitutional. Jus-
tice Bijur, whose opinion was quoted at length in our issue
of Oct. 15, stated in his findings that “it is to be noted that
the statute distinguishes between persons of different degrees
of wealth, and that the conduct of this business is restricted
substantially to persons who have a minimum of $20,000
rather than to persons of approved probity or sound judg-

ment, and that a person who can procure a bond of $100,000

can remove himself entirely from the restraints of the Act.
This is a novel standard in our legislation.” The decision
vacating the injunction of Justice Bijur was handed down
on the 18th inst. by the Appellate Division, to which the
case had been carried by Attorney-General O’Malley and
State Comptroller Williams. The opinion, concurred in
by all the Justices, was written by Justice Clarke. No con-
clusion, however, as to the validity of the law was expressed
by the Court. Speaking through Justice Clarke, the Court
says: “We decline to pass upon the constitutionality of the
Act, for we are convinced that no cause of action is stated of
which a court of equity has jurisdiction, and hence no in-
junction can be allowed.” '

—The annual dues of the Philadelphia Stock Exchange
have been increased by the Governing Committee from $25
to $100. The change is to go into effect on Jan. 1, and the

- dues will be payable yearly in advance, instead of quarterly

as now. .The Exchange has 230 members, and at the
advanced rate the receipts will be increased from $5,750 to
$23,000 yearly. ‘

—1It is reported that John W. Knight, head of the failed
cotton firm of Knight, Yancey & Co., has been indicted by
the Federal Grand Jury at Huntsville, Ala., on charges of
using the mails to defraud. The charges, it is said, concern
the use of alleged fraudulent bills of lading covering fictitious
shipments. Mr. Knight was arrested at Decatur and taken
to Huntsville on the 23d, but was released under bonds of
$20,000. The failure of the firm, which had a number of
Southern offices, with headquarters at Decatur, occurred
in April last, and was directly responsible for the contro-

versy which has since arisen between the foreign and Ameri-.

can bankers over the bill-of-lading question .

—The sale on Wednesday, at auction, of five shares of stock
of the Equitable Life Assurance Society of this city, at $300
per share, has attracted some attention. The company’s
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capital of $100,000 is in shares of $100 and the dividends
on it are limited to 79;,. The minority holdings have never
possessed as high - a value as those of the majority interest,
although President Paul Morton is stated to have paid $2,000
a share in the purchase of five shares of the company’s
stock. While the price figuring in the acquisition of control
by J. Pierpont Morgan a year ago has never been made
public, it is the generally accepted belief that Mr. Morgan
paid at least as much for the holdings bought from Thomas
F. Ryan as the latter himself originally paid for control.
Mr. Morgan, it will be remembered, last year took over all
the holdings of Mr. Ryan, including the 502 shares bought
by Mr. Ryan from James Hazen Hyde in 1905. Mr. Ryan,
it was understood, had paid $2,500,000 for the Hyde held-
ings. ‘

—Three members of the firm of Burr Brothers, promoters
of mining and other ventures, were taken into custody by
post office inspectors on Monday, when a raid was made on
the offices of the concern in the Flatiron Building, this city.
The inspectors also took charge of the quarters of the Conti-
nental Wireless Telephone & Telegraph Co. at 56 Pine St. , and
placed under arrest Charles L. Vaughan, formerly Vice-
President and Treasurer of the company, and also Treasurer
of the Columbia Finance Corporation, likewise located at 56
Pine Street, and Assistant Treasurer of the Collins Wireless
Telephone Co. All four individuals were placed under
$10,000 bail. A statement in explanation of the arrest was
issued by Postmaster-General Frank H. Hitcheock, which
said in part: '

““The arrest to-day by Post-Office inspectors of the principals in two im-
portant companies, Burr ‘Brothers, with offices in the Flatiron Building,
and the Continental Wireless Co., with headquarters at 36 Pine Street,
constitute two more cases In the serles of investigations that the postal au-
thorities have been making in their crusade against the fraudulent use
of the United States mails. With the work accomplished to-day, 78 such
cases have been brought to a head during the year. It is estimated that
the swindling operations of these 78'cases have filched from the American
people in a period of five years over $100,000,000. The crusade now in
progress is the result of a carefully laid plan of some months ago, the first
step in which was a thorough reorganization of the inspection service, with
the selection of a new Chief Post-Office Inspector and certain changes and
re-assignments in the force of inspectors in charge of the fifteen inspection
divisions.

* . " ] DI * - .

“Formerly the procedure in such fraud cases was entirely different. It
was the practice to issue a fraud order against the guilty concerns. This
method proved to.be ineffective; while it deprived the offending concern
of the use of the malls, it was a simple matter for its promoters to reorganize
under a new name and thus evade the law. 1In the Department’s present
crusade the practice has been to proceed immediately to the arrest of the
principles in the fraudulent enterprises, the object being to secure the
prompt conviction and imprisonment of the men who organize and promote
these schemes to defraud. The results already accomplished by the
Department represent only the beginning. The work of investigation and
prosecution will proceed with all possible vigor until the swindling of the
people through the use of the mails is brought to an end.”

In its complaint against Burr Brothers, the Government
states that “it can safely be said that they sold stock at
par value of from $40,000,000 to $50,000,000.” The com-
plaint also says that “in every instance they have promised
large dividends on the stock sold, in addition to an increase
in the value of the stock, but in not a single case have any
of the companies paid any dividends, and practically all of
them have been complete failures.” The three members of
the firm arrested in this city are Sheldon C. Burr, President;
Eugene H. Burr, Secretary and Treasurer, and Frank H.
Tobey, Vice-President. Charles H. Tobey, also said to
have been formerly connected with the firm, was arrested
near Bloomingdale, Mich., on Tuesday, and released under
bonds of $20,000. E. W. Preston was likewise arrested on
the 21st inst. in Portland, Ore., on a warrant charging
him with using the mails to defraud, the arrest, it is reported,
having been made in connection with the raid on Burr
Brothers.

The offices of the International Finance Co. at 154 Nas-
sau are also reported to have been closed by post office
inspectors.

—A new number of the ‘“Bankers’ Encyclopedia,” the
September 1910 edition, has made its appearsnce. The
publication is one of the most complete of its kind. Not
only does it present detailed information relating individ-
ually to the country’s banks and trust companies, but it
also contains much other useful data. A new feature of
the present issue is the inclusion of a special list of surety,
audit companies and expert bank auditors of New York
City, and a list of dealers in commereial paper. The laws
of the various States regulating banking, the rules of re-
sponsibility for collections as interpreted by the Supreme
Courts of the States, the date of legal holidays and legal
rates of interest comprise some of the regular features of the
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Stumpf Publishing Co. of 22 Pine St., this city.

—A diseharge from bankruptey was granted to Edward D.
Shepard, senior partner in the firm of E. D. Shepard & Co.
of this eity, by Judge Hough on the 21st inst. Following the
filing of an involuntary petition in bankruptecy against the
firm on April 19 1909, it was adjudicated bankrupt by Judge
Holt of the U. S. District Court on'June 11 1909. Schedules
in bankruptcy filed on Aug. 3 of that year showed liabilities
of $9,758,348 and nominal assets of $8,411,427.

—The litigation over the fees allowed in the receivership
of the Brooklyn Bank of Brooklyn Borough during its sus-
pension, from October 1907 to June 1908, has been finally
settled under a decision of the Appellate Division of the Su-
preme Court. The allowances to the receivers and their
counsel were brought into question by Charles M. Higgins,
one of the receivers, who sought a review of the same. Mr.
Higgins had been allowed $19,000, of which, he stated, he
had returned what he considered the excess of his share,
namely, $4,000. The co-receiver, Bruyn Hasbrouck, had
been allowed $23,000 and an allowance of $22,000 was made
to James C. ChurchandJ. Edward Swanstrom, the receiver’s
counsel, who, Mr. Higgins alleged, had signed an agreement
to perform all the necessary duties for twelve months for
$14,000, and proportionately less if the contract or receiver-
ship terminated sooner. In a decision given by Justice
James A. Betts of the Supreme Court, in July 1909, the fees

‘allowed were held to be neither excessive nor in violation of

the law, which prohibits bank receivers from getting in ex-
cess of $12,000 a year for their services. Justice Betts at
the time pointed out that the law under which the allow-
ances were made provided for 2149, on all sums received
and disbursed, if such allowances do not exceed $12,000 in
any one year, and such additional allowance, not exceeding
5%, upon final accounting as the Court may consider the
services warrant. His decision is now reversed by the
Appellate Division, and the' “Brooklyn Eagle” states
that under the present ruling the lawyers’ fees will be fixed on
a basis of $14,000 per annum for the seven months’ work,
while Mr. Hasbrouck’s fee will be kept down to the legal fee
for receivers. | ' ,

—Frederick H. Schroeder, formerly a Vice-President of
the Eagle Savings & Loan Company of Brooklyn Borough,
was released from Sing Sing Prison on the 23d inst. after
serving one year, following his conviction on charges of mis-
appropriating the funds of the institution. He had been
sentenced to an indeterminate term of not less than one year
nor more than four and a half years.

—It is reported that the indictments against John G. Jen-
kins Jr., Frank and Fred Jenkins, which were handed down
following the suspension in October 1907 of the Jenkins Trust
Co. of Brooklyn Borough, were dismissed by Supreme Court
Justiee Stapleton on Tuesday upen meotion of District Attor-
ney Clarke of Kings County. Indictments said to allege
forgery in the third degree and conspiracy were returned
against all three in November and December 1907. In ad-
dition, John G. Jr. and Frank Jenkins were also reported to
have beéen indicted on charges of perjury. A motion for a
change of venue was granted in March 1908, at about the
time of the death of John G. Jenkins Sr. The “Brooklyn
Eagle” states that John G. Jr. was later indicted for grand
larceny but the trial resulted in his acquital. After that,
the “Eagle’’ reports, District Attorney Clark tried to have

- Justice Scudder send the other indictments back to Brook-

lyn, but failed, and, deciding that an attempt to prosecute
would be futile, he moved to have the indictments dismissed.

—Justice Stapleton of the Supreme Court this week con-
curred in the motion of District Attorney Clarke to dismiss

the five indictments against William = Gow, formerly a

director of the Borough Bank of Brookiyn Borough. Mr.
Gow had been indicted in November 1907, following the
suspension of the bank the previous month. He was tried
on one of the indictments in February 1909, but the jury
was'unable to agree on a verdict. In his application to have
the: indietments quashed, District Attorney Clarke is re-
ported to have advised Justice Stapleton that the case had
been submitted once to the jury, which had disagreed,

be any stronger from the prosecution’s point of view. The
charges. against Mr. Gow concerned the alleged use of
$145,000 of the funds in the bank belonging to an estate to
assist in the financing of the International Trust €o.
—The Huguenot Trust Co. of New Rochelle, N. Y., which
began business on Aug. 1, in its initial statement to the
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and that it would be impossible to present a case that would | Wi, B. Dana Co., New York, N. ¥ .

Banking Department under date of Nov. 10 reports deposits

- of $171,079 and aggreorate resourees of $368,938. The com«
 pany was organized in March with $150,000 capital and $50,-
- 000 surplus, the shares being sold at $133 1-3 per share—

par $100. Otto Xelsey, formerly Comptroller of the
State of New York and also formerly State Superintend-

- ent of Insurance, is President of the company. The other

officials are William E. Holloway and Charles W. Bryan,
Vice-Presidents; Frank D. Kirven, Vice-President and' Secré-
tary, and A. C. Schlesinger, Treasurer.

—The Nov. 10 statement of the Merchants’ Natxonal Bank
of Providence, R. I., shows that deposits have grown to
$7,572,062 from $6,915,782 on Sept. 1 1910. Aggregate
resources are reported at $10,172,545. Robert W. Taft is
at the head of the institution, with Horatio N. Campbefl
Vice-President; Moses J. Barber, Cashier, and Frank A.
Greene, Assistant Cashier.

—John D. Johnson, President of the Ronald & Johnson
Company, has been added to the directorate of the West
End Trust Co. of Philadelphia.

—At a recent meeting of the board of directors of the North
Scranton Bank at Scranton, Pa., the resignation of Thomas
R. Brooks as President, which has been in the hands of the
directors for several weeks, was accepted, and John R. Ather-
ton, the former Vice-President, elected to fill the vacancy,
Valentine Bliss and P. J. Ruane are Vice-Presidents and
D. R. Atherton is Cashier.

—The indebtedness of the City Saving Fund & Trust Co.
ofL ancaster, Pa., to the city of Lancaster was finally dis«
charged on the 3d inst. At the timeof the failureof the insti-
tution in January 1905 the city was a depositor to the ex-
tent of $155,738, and the interest allowed on the account in
the interval brought the total up to $166,418. In the three
dividends paid by Receiver J. H. Rathfon, aggregating
589%,, the city received $93,164; from May 2 1906 to June 10
1910 the company’s bondsmen paid over to the city $65,165,
and on Nov. 3 1910 there was a final payment of $8,089
to the city by the bondsmen. In the latter settlement the
city transfers any moneys that may be credited to it on the
final distribution of the funds of the institution to the trus-
tee for the bondsmen. The county and State accounts,
we are informed, were settled on the same basis; the county’s
claim was $38,250, while that of the State was $65,000.

—The liquidation of the Citizens’ National Bank of John-
town, Pa., has practically been completed, the final distribu-
tion to the stockholders, it is stated, having just been made.
The bank was placed in liquidation last December, when its
business was merged with that of the First National Bank of
Johnstown. The latter is reported to have paid $410 per
share for the majority stock in the Citizens’, or about 600
shares. According to the Pittsburgh ‘“Gazette-Times,” the
minority interest, which did not enter into the transaction,
refused to dispose of their holdings, maintaining the stock
to be worth at least $500 per share. Following the recent
sale of the property of the bank, all the assets were divided
pro rata among the stockholders, the final distribution, it is
reported, being made on the basis of $361 52 per share.

—Since Sept. 1 1909 the Mellon National Bank of Pitts-
burgh has inecreased its surplus and undivided profits from
$2,832,496 to $3,296,346 on Nov. 10 1910,and. this too after
the payment of five dividends totaling $300,000. The
bank has a capital of $4,000,000 and its aggregate resources
in the newest statement are $45,441,436.

—At a meeting last month thé stockholders of the Scranton
Trust Co. of Scranton, Pa., approved a proposition to in-
crease the capital from $200,000 to $300,000. One-half of
the new issue was allotted to the existing shareholders at
$160 per $100 share, and the directors were authorized to dis-
pose of the other half at their discretion at a price not less
than $160; 259, was made due Nov. 1 1910 and 25%, each

‘quarter until paid.

—1In response to an inquiry made by us with regard to the
dividend payments to the creditors of the failed City Trust
& Banking Co. of Baltimore, we have received from August\is
C. Binswanger, receiver of the stockholders’ habdltles m

- the institution, the following information:

November 14, 1910.
Gentlemen .—Your favor of Nov. 11th in the matter of dividends declared

: and: payable to depositors of the City Trust & Banking Cg. from moneys

obtalned from stockholders: under thelr statutory lability, to hand.
Creditors had obtained 30% of thelr deposits from Carrington & Penni-
man, receivers of the assets 1a- the case of' John: A, Sheridan Co. vs. The
City Trust: & Banking Co.; a proceeding t0 wind up the banking company.
Creditors whose claims aggregate $200,000 became parties plaintift to a
general credftors’ bill filed by John A. Murphy 'against all the stockholdes's,
to obtain 70% still due out-of the statutory Hability of the stockholders..
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The last pald dividend, Oct. 28 1910, was 1%: previous thereto In three
dividends 18.05% was paid to creditors.

The Institution suspended June 7 1903, and these proceedings were Insti-
tuted June 17 1903. 1t Is possible that another small dividend may be pald,
. Yours very truly,

{s AUGUSTUS C. BINSWANGER.

—The Savings Bank of Brunswick, at Brunswick, Md.,
was closed on the 14th inst. by the State Banking Depart-
ment pending an examination of its affairs. The bank was
organized in 1892, and no statement, it is said, has ever
been issued by it. Its closing is said to have resulted from
the new banking law which went into effect on June 1 of the
present year, and which, in its more stringent regulation
of the State institutions, requires their periodical examina-
tion. The institution was a savings bank without any
corporate stock. John S. Newman and John C. Motter were
appointed receivers on the 15th.

—In the new statement sent out by the First National
Bank of Cleveland, we note the following interesting facts:
(1) That Cleveland is the sixth city in size and importance
in the United States; (2) that the First National Bank was
the seventh bank to organize under the national bank system
in the United States; (3) that it is the twenty-fifth bank in
size of deposits in the country; (4) that it is the first bank in
deposits of the national banks in Ohio. According to the
new statement called for by the Comptroller under date of
the 10th, the bank has deposits of $27,048,660 and aggregate
resources of $33,435,139. The capital is $2,500,000 and sur-
plus and profits $1,345,697. :

—An initial dividend of 19, quarterly, payable Jan. 1,
has been declared by the directors of the Pearl Street
Market Bank of Cincinnati. The bank began business
in September 1907 with $100,000 capital. The authorized
capital was increased to $200,000 the present year and the
‘paid-in amount is $150,000. b

—The Second National Bank of Toledorecently effected the
purchase of a piece of property known as the Hartford Block
at Summit Street and Madison Avenue. According to the To-
ledo ‘““Blade,” the property, which is taken over for $275,000
cash, brought the highest price per front foot ever paid
in the city. The block has a frontage of 60 feet on Summit
Street and a depth of 120 feet. The bank intends to erect
‘a new building on the site, in which it will have more ade-
quate facilities than at present, but its plans with regard to
‘the same are not yet fully determined upon. The lease on its
present quarters still has five years to run. The Second Na-
tional has a capital of $1,000,000 and a surplus fund of $1,-

000,000, and in addition reported undivided profits of $263,- |

442 in its November 10 statement. Its deposits under that
date were $5,733,174, while its resources aggregated $9,695,-
409. :

- —At the annual meeting of the Minneapolis Trust Co. of
Minneapolis, Minn., on the 9th inst., J. S. Bell was elected
First Vice-President of the institution to succeed W. H. Dun-
woody.

—An opportunity to view the new building of the City Na-

tional Bank of Omaha and the bank’s own quarters in the
building was afforded to the public on the 12th inst. The
entire structure, which is sixteen stories high, was open for
-general inspection from 3 to 10 p. m., and the invitation was
availed of by large numbers of people. The main banking
_room, which is on the street level, is 132 feet by 44 feet. The
interior is of mahogany and marble and every facility and
accommodation requisite to the modern bank is provided
in the new offices. The building is owned by the City Na-
tional Bank Building Co., and John F. Flack, President of
the bank, is Treasurer of the company. The City National
Bank was organized as a department of the Omaha Loan &
Trust Co. in 1884, and incorporated in 1888 as the Omaha
Loan & Trust Co. Savings Bank. It became the City Sav-
ings Bank in 1901, and last year was converted into the City
National Bank. The stock of the savings bank was purchased
in November 1901 by a syndicate organized by John F. Flack,
the present executive.

—The Hamilton National Bank, the latest addition to the
banking institutions of Denver, began business on the 16th
inst. The application to organize the bank was approved by
the Comptroller of the Currency last month. It has been
formed with $250,000 capital and is under the management of
T. A. Cosgriff, President; A. R. Couzens, Vice-President;
and E. J. Weckbach, Assistant Cashier.

—E. B. Cockrell has tendered his resignation as Bank Com-

»issioner of the State of Oklahoma. It is stated that Mr.
Cockrell has acquired stock in the Central Reserve Bank of
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Oklahoma City. He became Commissioner, succeeding A.
M. Young, during the summer.

—An application to convert the American Exchange State
Bank of Sioux Falls, South Dakota, into the American
National Bank has been approved by the Comptroller of the
Currency. The capital under the national system will be
$100,000.

—“Kentucky’s oldest bank,” the National Bank of Ken-
tucky of Louisville, reports another increase in its business,
according to the new statement just issued. Deposits are
given as $5,981,130 on Nov. 10, as compared with $5,437,334
on Sept. 1 last, while resources have advanced from $9,998,-
765 to $10,718,843 during the same period. This institution
was established in 1834. It has a paid-up capital stock of
$1,645,000 and surplus and profits of $1,365,415. The
official staff is headed by Oscar Fenley as President; J. M.
Atherton is Vice-President, H. D, Ormsby is Cashier and
D. W. Gray and T. J. Wood Assistant Cashiers.

—Under the last official call of Nov. 10, the Hermitage
National Bank of Nashville, Tenn., reports aggregate re-
sources of $1,006,139. This new institution, of which Hon.
Frank Dibrell, Comptroller of Tennessee, is President, has a
capital of $300,000. W. J. Cude and Jo, J. Green are
Vice-Presidents, E. S. Brugh, Cashier, and A. B. Cummings,
Assistant Cashier. ;

—The Continental Savings Bank of Memphis, Tenn., was
placed in the hands of Hunsdon Cary, as receiver, on the

11th inst., following the suicide of its President, D. F. M.

Schas. The application for the appointment of a receiver
was in accordance with a resolution of the directors, who in
their petition, it is reported, stated that the bank was in-
solvent, and that the sudden death of its President had
brought about a state of confusion in its affairs impossible to
straighten out before the opening of business on the 12th,
when it was feared a run might be made on the institution.
The bank had increased its paid-in capital since the summer
from $25,000 to $50,000. A statement of its condition on
the 10th inst. gives the deposits (individual and time)
as $446,284. Mr. Schas, the late President, was fifty-
five years of age. The Memphis “Appeal” states that
his action in taking his own life is thought to have grown out
of financial worries and ill-health. These worries are under-
stood to have concerned his indebtedness to the bank, said
to have amounted to $70,000, and a depreciation which is
reported to have occurred in the collateral securing the -
loan. ' '

—As a souvenir of a quarter of a century of “continuous
growth,” the National Bank of Savannah, at Savannah,
Ga., is distributing an elaborate brochure to its friends.
Besides reproductions of both the exterior and interior of its
handsome bank building, the book contains photographs
of the present officials and an excellent portrait of the late
Hon. Herman Myers, the founder of the bank, and who
was its President for twenty-four years up to the time of his
death last year. Sigo Myers, the present head of the insti-
tion, is a brother of the late President, and had been for a
number of years Vice-President of the bank. Wm. W.
Williamson is Vice-President, F. D. Bloodworth, Cashier,
and R. R. Withington, Assistant Cashier. The bank has a
capital of $250,000 and surplus of $460,000.

—Hugh T. Inman, Vice-President of the Atlanta National
Bank, and well known in the South as a cotton factor, died in
New York on the 14th inst. at a private sanitarium, where
he had been under treatment for neurasthenia for several
months. Mr. Inman was born in Dandridge, Tenn., sixty-
three years ago. After the Civil War he located in New
York, where he became associated in business with his
uncle. He later moved to Savannah, engaging in the cotton
business, and still later established himself in Atlanta, taking -
a prominent part in the development of many of its indus-
trial interests. He was identified with the Atlantic Compress
& Warehouse Co., the Atlanta Home Insurance Co., the
Exposition Cotton Mills, the Kennesaw Guano Co., and was
a director of the Trust Co. of Georgia and the Southern Loan
& Banking Co.

—Action towards the liquidation of the Citizens’ Bank of
Louisiana, at New Orleans, and the establishment of its
proposed successor, the Citizens’ Bank & Trust Co. of Lou-
isiana, was taken at a meeting of the stockholders of the
‘bank on the 15th inst. A reference to the impending step
was had in our issue of Oct. 29. . After seventy-five years
of existence the bank is to be placed in liquidation with the
expiration of its charter on Jan. 30 next. ' The liquidation
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proceedings will be conducted byfiGeorge W. Nott, A. A.
Lelong and 8. A. Trufant. Messrs. Nott and Trufant are
also members of the committee on organization of the sue-
ceeding institution, together with Peter Torre, Simon
Pfeifer and Charles J. Theard. The new company is to have
a capital of $400,000 anda surplus of $100,000, represented
by 4,000 shares of the par value of $100 each and $25 per
The stock will be allotted, share
for share, to the shareholders of the Citizens’ Bank, which
has a capital of $380,200, and the remaining 198 shares will
be disposed of , at the discretion of the organization committee,
to persons other than those at present stockholders of the
bank. The new organization is to begin business on
Jan. 31.

—R. A. Greer has resigned as President of the Gulf Na-
tional Bank of Beaumont, Tex., to become an active Vice-
President of the Texas Bank & Trust Co. of that city. It is
stated that the latter institution has made application to the
State Department for permission to amend its charter so as
to enable it to increase its capital from $110,000 to $250,000.
J. Blewett Smyth has succeeded Underwood Nazro, resigned,
as President of the company.

W. B. Dunlap has replaced R. A. Greer in the presidency
of the Gulf National Bank. Mr. Dunlap had been First
Vice-President of the bank.

—The legality of the election of the new management of
the All Night & Day Bank of Los Angeles, Cal., on Oct. 14
was upheld by Judge Hervey of the State Supreme Court on
the 2d inst. The regularity of the meeting was brought into
question by the former management, which was replaced in
October. Particulars concerning the change in control were
given in detail in our issue of Nov. 5. The Los Angeles

“Times’’ states that an assessmeént has been made on the

stockholders to strengthen the institution.

—The details of the proceedings of the fifteenth annual con-
vention of the Washington Bankers’ Association—the most
successful in its history—are in circulation in volume form.
A copy of the report has come to us from Secretary P. C.
Kauffman (Second Vice-President of the Fidelity Trust Co.
of Tacoma), and it furnishes a complete review of the matters
covered at the meeting. The convention took place on
July 21, 22 and 23 at Aberdeen-Hoquiam. A number
of important resolutions were adopted at the meeting, and
we took occasion to refer to several in our issue of Aug. 20.
Still another which we find in the report and not noted at the
time, is a resolution approving San Francisco as the place for
holding the International Exposition of 1915. The present
officers of the Association are: President, E. W. Purdy,
President of the First National Bank of Bellingham; Vice-
President, George Donald, President of the Yakima National
Bank at North Yakima; Secretary, P. C. Kauffman; and
Treasurer, C. C. Richardson, Cashier of the National Bank of
Cheney.

—The payment of a final dividend of 49, to the creditors
of the Aetna Banking & Trust Co., which had offices in
Butte, Mont., and Washington, D. C., was reported on the
1st inst. The institution. closed its doors in 1906. The
total amount paid to creditors, including the -present dis

- bursement, is said to be 329,.

itized for FRASER

—Under date of Nov. 16 we are advised by Receiver
R. S. Howard Jr., receiver of the Title Guarantee & Trust
Co. of Portland, Ore., that of the institution’s original lia-
bility to depositors of approximately $2,000,000, there yet
remains unpaid only about $240,000. Mr. Howard states
that all the savings accounts, and items not exceeding $500
in amount, as originally filed, have been paid in full, and in
addition 609, has been paid in dividends on the outstanding
accounts. The institution closed its doors in November
1907.

—The dividend rate of the Royal Bank of Canada (head
office Montreal), which was increased with the April pay-
ment from 109, to 119, per annum, has now been raised to
129, 3% having been declared for the present quarter,
payable Jan. 1 next, on its paid-in capital of $5,000,000.
The bank is also said to have declared a 29, dividend for
November and December on the $1,200,000 capital of the

Union Bank of Halifax, which was recently taken over by
the Royal Bank.

—The dividend rate of the Molson’s Bank (head office
Montreal) will be increased with the January payment from
109% to 119, per annum. The dividend is payable quar-
terly. The bank has a paid-in capital of $4,000,000.

IMPORTS AND EXPORTS FOR OCTOBER.

The Bureau of Statistics at Washington has issued the
statement of the country’s foreign trade for October, and
from it and previous statements we have prepared the fol-
lowing interesting summaries:

FOREIGN TRADE MOVEMENT OF THE UNITED STATES.
(In the following tables three ciphers (000) are in all cases omitted.)

1910- 1909
Ezports. Imports. Ezcess. Ezports. Imports. [Ezcess.

Merchandise. $ $ $ $ $ $
January-March ... 412,678 426,788 —I14,110 422,066 355,106 --66,951
April-June ....... 392,08 372,636 +19.446 365917 362,893 43,024
July ceceeeeeeee 114,627 117,316 —2,689 109,337 112,488 —3,151
August . .o 134, 138,358 —3,602 109,762 117,094 —7,342
September ..._... 168,874 117,280 51,614 153,963 121,016 432,948
October __....... 208, 123,869 84,180 200,607 127,673 473,024

Total_..__.....1,430,985 1,296,227 + 134,768 1,361,722 1,196,268 + 165,454

Gold and Gold in Ore.
January-March ... 10,916 9, +1,348 37,979 12,158 25,821
April-June ..._... ,601 9,820 428,781 25,856 7,977 +17,879
JUlY..cnisovanane 10,283 —9,4564 16,662 3,270 +13,392
August ___._._... 3,160 12,819 —9, 9,230 5,349 +3,881
September .. ._... 1,822 3,192 —1,370 7,646 2,361 45,198
October .- ..._.._ 750 4,247 —3,497 9,379 7,034 42,345

Total. ccsscsus 56,068 49,9290 46,139 106,652 38,139 --68,513

Silver and Silver in Ore.
January-March ... 13,640 11,398 +2,242 14,474 10,453 14,021
AprilJune ....... 13,415 10, 42,912 14,886 12,419 42,467
JUlY.. covsvmnsuss 5,124 3,795 +1,329 5,049 3,916 1,133
August .. oo 4,756 4,120 +-636 4,495 3,191 1,3
September ....... 4,830 3,441 +1,-89 4,385 3.261 41,124
October — ... 4,269 -3,395 +874 4,054 4,049 +5

Total. ccsuunass 46,034 39,652 49,382 47,343 37,289 -+ 10,054

+ Exeéss of exports, — Excess of imports.
We subjoin the totals for merchandise, gold and silver for
ten months since January 1 for six years: S

Merchandise. Gold. Stlver.

Ten - -

Months. Ezcess Ezxcess Ezcess
Ez- Im- of Ez- Im- of .} Ez- Im~ of §

ports. ports. |Ezports| ports. { poris. |E. ports. | ports. |Exzports

$ $ $ $ $ $ $ $ L ]
1910.___[1,430,985/1,296,227(134,758| 56,068] 49,929 6,139 46,034| 39,652| 9,382
1909___(1,361,722]1,196,268(165,454{106,652} 38,139| 68,5613| 47,343 37,289| 10,054
1908___]1,402,752 ,538:502,214| 70,8 42,214| 28,676} 43,159| 34,539 8,620
1907___|1,511,842/1,219,9851291,857| 53,5696| 35,375{ 18,221} 53,025| 38,0 14,937
1906___|1,425,187|1,066,395358,792| 42,865[139,027 ,162| 48,990 36,877| 12,113
1905___11,256,924] 979,7171277,207| 42,989 41,062| 1,927} 43,955 26,940{ 17,015

a Excess of imports. . :
Similar totals for the four months since July 1 forsix years
make the following exhibit: , . .

Merchandise. Gold. Stlver.
Four
Months.| Ezxcess Ezcess Ezcess
Ez- Im- of Ez- Im- of Ez- Im- of
ports. ports. |Ezports| ports. | ports. {Ezports| ports. | ports. |Ezports
$ $ $ $ $ $ $ $ $
1910___| 626,225/ 496,802|129,423| 6,551] 30,541 ,990! 18,979( 14,751} 4,228
1909___| 573,748| 478,270| 95,478| 42,817| 18,004} 24,813| 17,983/ 14,417| 3,566
1908___| 524,954| 378,087|146,867| 17,372 15,806, 1,566/ 17,645 13,397 4,248
1907___| 571,392 468,706(102,686| 17,295/ 13,906 3,389| 23,806/ 15,693 8,113
1906___| 567,345 429,036{138,309( 11,254| 76,489/a65,235| 15,553 13,200/ 2,353
1905___| 515,955 389,776|126,179| 3,157 24,452)a21,295| 18,873| 11,766 7,107

a Excess of imports. )

In these tables of totals, gold and silver in ore for all years
are given under the heads respectively of gold and silver.

The following shows the merchandise balance for each yeag

back to 1875: » )
EXCESS OF MERCHANDISE IMPORTS OR EXPORTS.

4 months ending Oct. 31— 10 months ending Oct. 31— -
1878 s ccincomaaiasn Imports $13,973,143 | 1875_________..._. Imports $35,768,355
1876 ccccececeeioo Exports 43,586,158 |1876_.______ e sEE Exports 93,649,941
1877 cccccceceeem Exports 34,095,076 11877 _ . o_oo___ Exports 71,991,489
1878 o eececeeee Exports 81,811,116]1878________.__.__._ Exports 237,665,651
1879. ccnconmasmans Exports 86,406,682(1879._____ ___._._____ Exports 201,443,193
1880...casnsesrans Exports 74,298,997 {1880 _____.____-__ Exports 105,462,491 -
188)..iiciccasnans Exports 32,201,956{1881______________ Exports 130,201,922
1882 oo eeooa Imports 4,676,046(1882_ ________.____ Imports 44,113,076
 §:3:% J Exports 17,131,847 1883 . _ ... _.__... Exports 63,214,886
1884 . _.._. Exports 26,582,317 11884 ________._.__... Exports 37,338,152
1885 ecececeeos Exports 6,155,030[1885_ . ____._..._.__ rts 61,468,823
1886. ..ccsmsesnias Exports 3,214,668}1886.._ ... __._____ Imports 2,235,930
) b1y (I ——— Imports 3,200,743{1887_ ___________... Imports 30,290,870
1888 . ovicanmmmns Exports 19,747,537 1888 .. ____..._.__. Exports 81,322,837
1889 . __o_.o.. Exports 15,517,670(1889___ .. ____..__. Exports 15,137,586
1890 oo Imports 9,693,805(1890__________._.-. Imports 28,315,168
1891 ... Exports 59,749,37111891______________ Exports 46,487,800
1802 . ccccacaaaas Imports 368,953 1892 _ _ ______._ ... Exports 45,065,459
1893 cocsessnatne Exports 82,636,681 (1893______.__.__.___.. Exports 22,190,325
1894 . oo Exports 28,175,297 1894 ___________.. Exports 96,661,369
1895 .- ___. ..Imports 26,370,010{1895_________.___._ Imports 31,105,045
1896 - cccoo- Exports 132,066,428 |1896__________._._._. Exports 207,022,868,
1897 - e Exports 182,286,245{1897___ . __________ Exports 219,248,144
1898 . e Exports 164,888,467 11898 _______._...-. Exports 460,160,226
1899 .cucdomanans Exports 165,735,637 |1899__ . . ___..... Exports 370,309,391
1900. ccs05saainse Exports 227,640,360{1900_ . _ . ___._.-..- Exports 500,255,451
1900 . ___ Exports 175,642,83211901__________.... Exports 464,054,350
1902 oo Exports 116,065,178 {1902 _ .. __._.__.. Exports 297,919,199
1903. - oo Exports 124,038,596 {1903 _ ... Exports 308,945,696
1904 . - Exports 138,436,021 {1904 ___ ... ..... Exports 303,824,565
1906. . . Lcscseisnss Exports 126,179,32811905_ .. _...-... Exports 277,206,917
1908 .- ssmcnsnnsns Exports 138,308,90511906_ .. _ .. __..... Exports 358,792,303
1907 o ceeaee Exports 102,685,88311907__ .. ____._..... Exports 291,857,072
1908 oo Exports 146,867,251 |1908__.____..._.... Exports 502,213,609
1909 - ooeeeeeen Exports 95,478,668[1909_____ ... ... Exports 165,454,546
1910 o oo Exports 129,422,51911910____._ .. ..... Exports 134,757,7¢¢

FALL RIVER MILL DIVIDENDS IN 1910.

Thirty-four cotton-manufacturing corporations located in
Fall River which furnish reports of operations have declared
dividends during the fourth quarter of the year. The total
amount paid out is moderately less than for the corresponding
period of 1909 and somewhat in excess of 1908, but appre-
ciably smaller than in 1907. The aggregate of the amount
distributed has been $441,575, or an average of 1.63% on
the capital. One mill passed its dividend, two declared at a
smaller rate than in 1909 and the remainder maintained last
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year’s percentage. In 1909 the amount paid b thirty-five
mills was $485,625, or an average of 1.82%,. The distribu-
tion of dividends for the fourth quarter of earlier years was
1:48% in 1908, 3.71% in 1907, 1.77% in 1906, 1.09% in
1905¢0.50% in 1904, 1.39% in 1903, 1.49% in 1902 and

1.24% in 1901. The details for the fourth quarter were
as follows: : .
Fourth Quarter, { Dividends 1910. | Dividends 1909. | Inc. (+)
11910 and 1909. Capital —f{ or
‘ 3 | % |Ameynt.| % |Amount. |Dec. (—).
1% 12000 1%
o dialidend’ | "1
-d1v] .
1 7.425] 1%
1 3,600/ 1
1%| 15,000 1%
13| 15,0000 134
274 24,000 2
1 4,500 13
............ 2 8,000{712
.............. 1 18,750 134
............ 144 7, 1i¢
............. 13| 17,400{ 114
2 20,000] 2
214 ,000f 234
134| 22,500] 134
il 8050 1
134] 11,250 lg
200 13g 18,000( 134
Narragansett Mills 400 2 y 2
Osborn | 750 1% 11,250] 1%
Parker Mills_.__________ 800 | 234 000 2%
0easset MIg. 1,200,000] 134 18,000 134
chard Borden Mfg. Co_| 1,000,000 2 | 20.000] 2
Sagamore Mfg. Co.._____ 1,200,0 2 24,000 2
v ‘ A 1 6,000 2
13| 8,250 134
134 000 1%
1361 10,500] 134
13| 11,250 134
3 000l 374 9,000 -__l-
13| 18,000 1344 18000 ___ -
13| 11,250 134 | 11,250 .. -
13¢| 7,500 134 11| .
“Total o neeoeo o 27,105.000| 1.63| 441,675] 1.82 | 485,625 —44,050

ﬁa’en o0310’0.000 preferred stock. J2% regular and 10% extra. 4On capital of

‘Combining the foregoing results with those for the first
pine months, we have the following exhibit for the year. 1t
will be observed that on a capitalization of $27,105,000 the
mills have paid out in dividends $1,829,950 in the present
year, or an average of 6.85%, against $1,976,000, or 7.409,,
in the like period of 1909.

As showing the relation this gear’s dividends in the case
of individual mills bear to those for a series of years, we have
prepared the following, which embraces seventeen of the
eming corporations. The intention is to compare this

4

year's ratio with the average rate per cent for the previous
ten years:
Av. 10
3 1902 1901 1900 5’85“63
1910 1009 1908 1907 1908 1905 1904 1903 ] "00-*
e S N B )/ R 2
ity » Co. : ! .
Chace Mills_.._____ 8 3 & 614 6 413 6 6 6 6  6.00
Qranlte Mills.......8 8 8 10 85 446 8 B 74 8 7865
KingPhlipMills ... 6 6 6 6 6 6 6 6 16 6 6 700
Laurel Lake Mills_ -~ § 8 13 11 11 53 53 7% 6 43 6 7.0
Mechanics' Mills.... 6 6 6357 4 1 3 4 445 6 470
Merchants’ Mfg. Co. 6 6 6 64 4 2 2 4 4 4 6 442
Narra Mills..8 8 8 11348 5 4 6 6 5% 8 7.00
Osborn Mills______. 6 6 6 54 2 3 4 4 3% 8K 465
R.Borden Mfg.Co..10 8 13 20 634 5} 5% 6 6 63 9 860
Sagamore Mfg. Co.. 8 8 12 30 20 434 4 435 7% 6 ' 9 1065
tafford Mills...... 6 6 6 54 1 .. 4 4 3 8 415
Tecumseh Mills_.__. 6 936146 6 5% 6 6 5 73 7.2
C.&W.M.Co12 13 21 67 20 83410 16 22 17 27 29918
Un. Cot. Mfg. Co... 6 29356 35361836 6 434 6 6 63535 1438
4 4 2., 273 4 37 33

-8 b

It will be observed that in ten cases the average rate of

;i;stnbutlon this year is above the average for the previous
n years.

IMPORTS AND EXPORTS OF GOLD AND SILVER AT
SAN FRANCISCO.

The Collector of Customs at San Franeisco has furnished us
this week with the details of the imports and exports of gold
and silver through that port for the month o?%ctober, and
they are given below in conjunction with the figures for pre-
ceding months, thus completing the results for the ten
months of the year 1910. The imports of gold in Qctober
were moderate, reaching .$419,433, mainly gold coin. Of
silver there came in $97,006, largely bullion and ore. Durin
the ten months there was received a total of $3,254,177 gol
and $1,619,327 silver, which compares with $2,847,675 gold
and $2,333,297 silver in 1909. The shipments of gold during
October were nil and the exports of silver were $464,400,
mainly bullion. For the ten months the exports of gold
reached $1,980,208, against $23,355,032 in 1909; and $5,393,-
821 silver was sent out, against $6,468,902 in 1909. The
exhibit for October and for the ten months is as follows:

IMPORTS OF GOLD AND SILVER AT SAN FRANCISCO.

" 0n $100,000 preferred stosk. _
The foregoing indicates that, of the thirty-five mills, ten
have paid out more than a year ago. To furnish a more

comprehensive comparison, we append the dividend record
back to 1886. ’

J -Dividends
Capital. Amount. P.C.
$27,105,000 $1,829,950 6.85
26,725,000 1,976,000 7.40
25,125,000 1,738,067 6.90
24,275,600 2,691,625 11.09
21,825,000 1,491,100 6.83

625,000 688,550 3.34

21,505,000 64,950 3.56
1,217,275 5.66

21,411,000 1,368,400 6.47
21,061,000 1,164,095 5.53
,958,500 ,855,450 8.85

20,058,500 1,201,327 5.99
19,408,000 7,700 2.41
22,793,000 772,700 3.39
,628,000 1,385,675 6.12

21,828,000 1,772,925 8.12°
21,478,000 1,128,000 5.25
21,278,000 1,706,310 8.02
,858,000 1,492,260 7.52

18,558,000 914,850 4.93
18,858,000 1,420,870 7.62
18,558,000 ,850,700 9.97
17,608,000 1,696,040 9.63
17,204,700 1,427,090 8.30
16,116,200 1,047,550 6.50

hitized for FRASER

5 Dividends 1910. ' Dividends 1909. Gold. ’ Stilver.
ears -
1910 ang 1909. Capital. % |Amoum.| % |Amount. Coin. | Bullion. | Total. | Coin. | Bullion.| Total.
' s $ $ $ :
American Linen Co______ 800,000 6 48,000 6 48,000 _____. | January _____._..____| .__.__ 183,913| 183,913 171,115] 152,625 323,740
Ancona Mills___________ 300,000{ b6 6,000| b6 6.0)0 12,000, 76,160 88,160 194,318 13,837| 208,155
Arkwright Mills 450,000 234 11,250, 6 27,009 4,068 167,670, 171,738 173,280 93,147 266,427
495,000 6 29,700, 6 29,7600  ______VAprll ._..__________| __..__ 147,884| 147,884 ______ 71,512 71,512
350,000 4 14,0000 2} 8,750 45,250 | May _______________| -I-°°° 155,833 155,833 21,292{ 33,841 55,183
1,000,000 6 60,000 © 60, 250, 296,377| 296,627 4,080| 104,675/ 108,755
1,000,000 6 60,000; 5 50.000 81,064) 288,734/ 369,798 45,450, 133,980| 179,430
1,200,000 8 96,000 8 06.000 274,004| 285,281| 559,285| 96,797 103,989 200,788
300,000 6 18,000f 6 18,000 622,500/ 239,006 861,508/ 45,936 62.447 108,383
Cornell MIMs____________ 400,000| 18 72,000| 18 72,000 252,088| 167,345| 419,433| 36,583 60,423 97,006
DavisMills_____________ 1,250,000 6 75,000 6 41,250| 433,750 ' s -
Davol Mills____________ ) 6 30,600, 6 30,000 _____._ Total 10 months.___[1,245,974 2,008,203 3,254,177| 788,851| 830,476(1,619,327
Flint Mills__________ - 1,160.000| 6 43,500/ 6 34,8)0| 48,700 y
Granite Mills___-_______ 1,000,000 8 . 80,000/ 8 82,000 _____._
rgraves Mills_________ 4 10 80,000| 7 56,000| 424,000 EXPORTS OF GOLD AND SILVER FROM SAN FRANCISCO.
King Philip Miils________ 6 ,000| 6 90,000 _____._
Laurel Lake Mills_______ 8 48,000/ 8 48,000f ______
. Luther Mfg. Co_________ 7 24,500/ 6 21,007 3,500 Gold. Stlver.
Mechanics' Mills_ - _ 6 45,000, 6 45,000 ______ Months.
" Merchants’ Mfg. Co_._._ 6 72,000/ 6 72,0000 ______ . Coin. Bullion. Total. Coin. Bullion. Total.
Narragansett Mills______ 8 32,000, 8 32,0000 ______ g
Osborn Mills___________ 6 45,000{ 6 45,00)| _.___ " 1910. $ N ' $ $
ker Mills____________ 800,000 10 | 80,000 7 56,000| 424,000 | January ... __.._____ 1,970,208/ 1,970,208 1,500{ 489,700 491,200
Pocasset Mfg. Co________ 1,200,600, 6 72,000, 6 72,000 ______ February -...| ________f ____.___| _______| ___.l._. 620,000 620,000
Richard Borden Mfg. Co.| 1.000.000| - 10 00,000, 8 8),000| 420,000} March .. __| _______._ b hmdmmme] cmawe ---| 462,800 462,800
Sagamore Mfg. Co_______ 1,200,000 8 96,600 8 78,000| 418,000 | ATl oo | _ooooll| memmoool| CCoDTTTy IITTTTC 800,100 800,100
: net. Mills_________ 600,000 64| - 39,000, 63 290001 ______ | May __._ ... | (| _oo____| _____Df CIitmmmm 469,400 = 469,400
#hove Mills____________ 550,000 6 33,000 6 33,0000 ______|June ____.__ | ____.___| ________| Ty ITmmmme 512.600| 512,600
Stafford Mills__ _________ 1,000,000 6 60,000, 6 60.000f ______ 1 JWY ceoio ] o] o] T 4,500/ 334,000, 338,500
BStevens Mfg. Co________ 700,000 6 42,000 6 42,0:0| ______ | Awgust______| _o______| ... CCZCCTTTf oL T ,000| 378,000
Jecumseh Mills.___.____ 750,000 6 45,000 6 45,000 10,000{ .....___ 831.821] 831,821
Tr«;ycootét‘:: W&.}l Mg;.Co. 1‘1(2,00,000 lg 3g,ooo 13 39.000 ,000 | October . _| .. __| ________| emmeo ... 25,000, 464,400/ 489,400
Union on Mig. Co.._| 1,200,000 72,000] 29 354,000{—282,00) | | ¥
&ampanoag Mills______. 750,000/ 6 45,000 5% 37.500 +7,% Total 10 mos' 10,000, 1,970,208 1,980,208  31,000| 5,362,821| 5,393,821
eetamoe Mills ________ 500,000 6 30,000 6 32,0001 ______ : " J
Total . _____ Faams 5 el 27,105,000  6.85/1,829,950| 7.40 1,976,000/—146,050

Bonetary Commercial English W ews

[From our own correspondent.] ]
London, Saturday, November 19 1910.
Although business on the stock markets all over Kurope
remains very quiet, the really surprising feature is the
strength of markets. Here in England we have a general
election pending and a fight hanging over our heads on other
matters the consequences of which no one can foresee. We
have evidence before us that the elevation of trades union
leaders to the Imperial Parliament has weakened, if it has
not shattered, their influence over the men. Again and again
efforts have been made to settle the various labor troubles
that have arisen on the railways in the great coal fields of
the Rhondda Valley and in the shipbuilding interests in
the north of England. The Government has intervened,
and with the assistance of official rep;esentatives of the great
unions and representatives of the employers a temporary
peace has been patched up, only to break down once more.
All over the country there is grave unrest among the labor-
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ing classes. If this were confined to England it would be
a misfortune for this country more or less of local interest;
but a state of things at least as bad exists upon the Continent.
The French Prime Minister had quite recently to resort to
an expedient the ethics of which it would be difficult to justify
on republican principles, in order to prevent Paris being
starved out by the strike. In Germany troops had to be
called upon to put down a most formidable labor rising in
what is known as the Moabit quarter of Berlin. On the
American side of the Atlantic we learn by cable that labor
troubles are also inconveniencing the inhabitants of New
York.

In spite of these grave causes of anxiety and the absence of
public support, markets maintain a remarkably cheerful
attitude. Trade, speaking generally, notwithstanding the
poorness of last year’s crops, is good all over Europe. And
although money is dear, there is a sufficient supply for all
requirements. In spite of the labor troubles referred to
home railways are higher than they were a year ago. And
with the notable exception of Consols, there has been noseri-
ous fall in any of the markets. The securities of even brew-
ery companies, which are perhaps harder hit than any class
of security dealt in on the London Stock Exchange, have
appreciated rather than the reverse on balance.

The Bank rate remains at 59,, and money even in the
open market may be quoted at about the same figure. It is
significant that discounts even of two months’ security are
quoted at an appreciable concession from this price. And
long-dated paper has been discounted even as low as a full
point under the official minimum. The Bank return, while
far from a strong one, shows a marked improvement on the
week. The reserve has improved by about two millions
sterling and closely approaches 25 millions sterling. This,
however, is about half a million less han at the same date
twelve months ago. The public deposits are up 314 millions
on the week and exceed those of last year by 33/ millions.
From this it is hoped that Government disbursements may
shortly increase the supplies of the outside market. This

will be of great convenience with the near approach of the

Christmas retail trade. And no doubt the responsible au-
thorities will take this into consideration. Of course it has
to be remembered that such modest ease in our London
money market as we do enjoy is due very largely to assist-
ance from elsewhere, notably from the Bank of France, which
will have to be repaid sooner or iater.

The India Council offered for tender on Wednesday 70
lacs of its bills, .and the applications exceeded 48413 lacs,
at prices ranging from 1s. 4 1-32d. to 1s. 4 3-32d. per rupee.

Applicants for bills at 1s. 4 1-16d. and for telegraphic trans-

fers at 1s. 4 3-32d. per rupee were allotted about 149, of the
amounts applied for.

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:

1910. 1909. 1908.
Nov. 16. Nov. 17. Nové 18.

£ £
28,522,745 28,431,490 28, 403 ,660
Public deposits.... 10,076,210 6,320,867 8,996,781
Other deposits_.._. 37,433,101 40,228,009 40 018,336
Governm't securities 14,603,568 16,007,788 14,730,533
Other securities_... 25,732,458 22 :906,803 26,184,918
Reserve,notesdooin. 24,891,269 25, 363,669 25,848,276
Coin&bull ,both dep. 34,964,014 .- 35, 345,159 35,801,936 30,485,751

Prop. reserve to lia-
52% 5434 52% 38%

bilities_. ... _p. c.

Bank rate.....p.¢ 7
78 15-16 82 84 82
5 13-16d. 23 1-16d.

1907.
Nov. 20.
£

29,020,350

7,789,614
43,490,989
14,332,136
34,936,372
19,915,401

1906.
Nov. 21.

£
28,223,935
10,578,450
42,344,591
15,458,666
34,031,243
21,364,247
31,138,182

40 5-16

86 9-16
32%d

Consoll. 24 p. e---

The rates for money have been as follows:

‘ Nov. 18. Nov. 11, Nov. 4. Oct. 28.
Bank of England rate -..... 5 5 - 5 5
Market rate— °
Bank bills—60 days ... 4% 45 414@4%
—3 months_ ... 4% @4 7-18 414 44 @4%
:3 m°m'§s"“ 311 m%%x 3,‘83;"{16 3% 3;283%
months. ... -
Trade bills—3 months. ._. 5 5@5Y%
—4 months_ ... 4%@5 4% @5 5
Interest allowed for deposits— 43 @5
By joint-stock banks_.____ 14 3% 334 3%
By discount houses—
At call___._.___._.____ 3% 3y 31 314
7tolddays.. . _____ 3% 3% 3% 3x

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

Nov. 19. Nov. 12, Nov. 5. Oct. 29
Rates of Bank QOpen Bink Open Bank Open Bark Open
Interest at— Rate. Market.Rate. Market. Rate. Market. Rate. Market.
............. 3 2% 3 3% 3 - 2% 3 2%
-- b 4 5 411-16 5 4% 5. 434
ww B 4 5 411-16 5 4% 5 434
N 4% 5 411-16 5 4% 5 L3
"""" 8 :9‘ 5 4 :x 5 H
...... SR 4y
—hwovcomadin B 413-16 B 43 b 4% b 4 l)é-la
------ 5 nom. § nom. 5 pom. b nom.
- 4% -4 415 4 - 4% 4% 4¥ 44
........ 5 85 5 5 5 5 )

" French gold coin, 0z..76

.since the last £1,000,000 went there.

The quotatrons for bulhon are reported as follows:

GOLD. Nov. 17 Nov. 10. SILVER. Nov.17. Nowv. 10.
. lmtdon Standard. s, ol d. London Standard. d. d. .
Bar gold, fine, 0z..._.. 77 77 9 |Bar silver, fine, 0z....25% 25 13-16

U. 8. gold ¢oin, 0z....76 4% 76 4%
German gold coin, 0z.76 4 76 4
5% 76

‘‘ ‘2 mos. dellVery----25 13-16 26
Cakesilver, 0z.._.___. 27 11-18 27%
53¢ | Mexicandollars__.____ . nom. nom.
Japanese yén........ 76 4

~ Messrs. Pixley & Abell write as follows under date of
Nov. 10:

GOLD.—Arrivals of bar gold amounted to £776,000 this week, and after satisty-
Ing the usual Indian and trade demands the Bank of England has been able to se-
cure about £500,000. 'Egypt has already begun to releasé sovereigns, and £500,000
is on the way to India, while further shipments are expected. The total shipped
from here to Egypt since Aug. 27 amounted to £8,900,000, and it 1s only two weeks
Indian exchange is slightly firmer;, but 70
lacs of Counecil bills and the gold from Egypt have sufficed for the present.- Ameris
can exchange Is weaker, and, although not low enough to make shipments profitable,
it 18 rumored that a small amount of gold will go this week. Since our last the Bank
has recelved £675,000 in bar gold, while sovereigns to the value of £51,000 have
been withdrawn for Peru, £12,000 for Brazil and £10,000 for Egypt. Next week
we expect £505,000 from South Africa and £67,000 from Indla. For the week:
Arrivals—8outh Africa, £592,500; India, £107,500; Brazil, £13,000; New Zealand,
£57,000; West Africa, £6,000; total, £776,000. Shipments—Bombay, £150,500.
For month of October: Arrivali—Germany, £3,000; France, £333,000; South
Africa, £2,448,000; Indts '£181,000; Shipments—Germany, £449,000; ance.
£92,000; South Alrica, £30,000; Indis, £913,000; Egypt, £6,055,000.

SILVER.—The market remains inactive and prices show a fall on the ‘week ot
1-16d. at 25 13-16d. cash and 26d. forward. At one time cash silver fell to 25 11-16d.,

but this level attracted China and the price recovered quickly to 26d,, although on
the cessation of this demand quotations gradually eased off. a exe have

'shownmoreneadlnees.punlyonsllkbudnemmdgl lllgsonreaalesotm!
a been v e

local speculators, and are now close to parity ery q

up-country demand improved at one time to 80 bars a day, but stocks of £2,250,000,
with £500,000 more on the way. tend to keep prices down. Stocks in London ,

are oyer £2 000,000, and in consequence pf the dearness of money and the fact t ha‘
most of the buying has been forward, cash silver has been at a diseount of }{d. per
oz. Dear money and large stocks are the depressing factors at present, the latter
being made more prominent by the fact of their being concentrated largely in the
hands of one group. The China loan for £10,000,000, which has as its avowed ob+
ject the reform of the currency, has now been deﬁnltel concluded. At the close the
market is steady, with a md ne. The prIQe in India is Rs. 655§ 100
tolahs. ‘For the week: vals—New York, £170,000; Mexico, £10,000; New
Zealand, £7,0600; total, £187,000. Shlpments——Bombay. £102,500; Port Batd,
£1,500; total, £104, 000. .For month of October: Arriv: a\s—Germnny. £7,000;
France, £4,000; U. S. A., £810,000; Straits Settlements $236, 000 Shipmentg—
Germany, £158,000; France, £106 ,000; India, £782,000

Messrs. Pixley ‘& Abell write as folloWs under date of
Nov. 17:

GOLD.—The Bank of England has been able to mnterlnny improve its position
this week, and the receipts in all amount to £2,079,000. The South Atfrican and
other arrivals this week were £721,000, and of these the Bank secured upwards of
£500,000, the balance being taken by India and the trade. Since our last the Bank
has reeeived £1 ,030,000 in bars, of which £400,000 came from France, £43,000 in
French gold coin, £1,000,000 in sovereigns from Brasil, the shipment of which was
announced two weeks ago, and £6,000 from Australia. Further arrivals in bar
gold from France cannot be expected for the time being, as even at 2 per mille
premium they are not obtainable. Withdrawals from the Bank are £30,000 for
South Africa, £0,000 for South America and £10,000 for Egypt. Egynt has again
sent £300, 000 in sovereigns to Bombay. The Argentine demand shows signs of
beginning and it I8 reported that some gold will go this week. Next week we expect
£519,000 from South Africa. Arrivals—South Africa, £595,000; India, £70,000;
West Indies, £16,000; Australia, £6,000; New Zealand, £34,000; total, £721 000.
Shipments—Bembay, £120,750; Calcutta, £45,000; total, £185, 750.

SILVER.—Fluctuations have been small until to-day, when selling orders from
India have depressed the markét 3-16d., and the closing quotations are 25%4d. for .
spot and 25 13-16d. for forward, against 25 13-16d. and 26d. at the date of our last
Circular. At the close the tone is steady. . The chief support has come from China,
where exchanges are again about on the parlty of silver. This demand is partly
against exports and partly as gover against speculative operations. . The Indian
market has again been quiet, the up-country demand showing but little improve-
ment, and stocks are slightly heavier at 19,200 bars, A few small buying orders
have been received from Bombay, but the last two days substantial selling orders
have been received, owing to the maturing of options and to the advance of the
Bank of Bombay’s rate of discount to 6%, In China the holdings of sycee and bars
have decreased and now amount to 130 lacs of sycee and 5,220 bars, the total vauel
being £650,000, less than at this time last year. It is worthy of note that in spite
of the latge st,ocks in Bombay the total stocks in India and China are only £120,000,
more than at this time last year. The Bombay quotation is Rs. 65 5-16 per 100
tolahs. Arrivals—New York, £180,000; Mexico, £10,000; West Indies, £2,000;
total, £192,000. Smpmenta—Bombay. £37,500; Calcutta, £17,500; Port Sald.
£2,400; toml £57,400. o

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

 with previous seasons:

IMPORTS.

Ten weeks— 1910-11.  1909-10.  1908-09.  1907-08,
Wheat ____ cwt_20,829,200 21,184,100 17,411,700 19,509,400
Barley __.. 275,267,300 6,558,000 7,709,500 6,625,900
Oats_..___. Sl 2,525,500 4,224,200 2,707,800 1,871,100
Peas_________ o- 7'559,615 326,030 342,380 473,870
Beans ____________ " RGN 224,990 925,480 - 391,500 280,420
Indian eorn...______ . ___ 1l 9,603,600 8,423.700 7,678.300 11 115.100
Flour ... __lI1T11177C 2,204,500 2,599,700 2.308.300 3,063,

Supphes available for consumptlon (exclusive of stock on
September 1):
1910-11.  1909-10.  1908-09.  1007-08.
Wheat imported.........._ _ewt.20,829,200 21,184,100 17,411,700 19,509,400
Imports of flour_ ... __. 2,204,500 2,599,700 2,306,300 3,063,200
Sales of home-grown___.________ 5,764,286 5,241,271 7,634,999 8,741,422

TOtAl oo e i Geee 28,797,986 39,025,071 27,352,099 31,314,022
Average price of wheat, week.____ 20s. 11d.  82s. 5d. 30s. ild. 35s. 10d.
Average price, season.__.....__.. 30s. 5d. 32s.11d. 31s. 2d. 33s. 5d.

The following shows the quantities of wheat, flour and

maize aﬂoat to the United Kingdom:

This week. Last wee 1909. 1908. .
..... h e eme e Q8. 2.255 000 2.400.0 ooo 1,455,000 1,885,000
ars. 170,000 175000 240,000 195,000
ars. 1,005,000 1,010,000 445,000 545,000
The British imports since Jan. 1 have been as follows:
1910. 190‘9. ferimbe. P
Imporis— % i cem,
January ____.... romem—. ceeene. 55, 921 154 53, 5oo 364 +2, 420 792 +“
February ... CIIIIIIIIiIiU 11581857 50,468,143 +690,2 +1.
f:xrﬁh i 85,120, 53 22 ‘1”3 42; -'ig,;}al mg I;”
il ... RO - -1+ 1 173,76 +23.
May .___ ---‘.--..-.Zfi-: ﬁ 260,17 42‘811.;48 T10414.031 +2§g
June ______ embmeieia e —— 54,636,758 51.711.874 +2,924,884 +5.6
JUY.coeinieriarennsa e 49,384,462 - —932,031 =18
A PO 15 gz.gg,g.ou 43 _} +a.em 413 +7.5
mﬂmber----,. ......... AR 395 476,27 124,120 443
P - et T e T .Q47.427 52.64) 491 + .406 930 +103
Ten months_____.. e 545,335,935 502,404;880 +42931,046 485

itized for FRASER
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The exports since Jan. 1 have been as follows:

1910. 1909. Difference. Per

Ezports— £ £ £ Cent
JANUATY - oo, 34,803,115 28,803,046 46,000,069 +208
FeDIUALY ea-eeeeeeeeeeoooollD 31,691.870 28,024,452 3,667,418 +13.0
- 34,391,558 31,904,673 +2,486,885 +8.9
o [T 35.292,215 28,958,458 6,333,757 +21.9
T 33,607,311 29,525,746 +4,081,565 +13.8
June . _ZTIIII0C 34,799,654 29,717,975 45,081,679 +17.1
July...._____Z TTTITTTIIIND 38,388, 35,487,240 +2,900,937 +8.1
BUBIIE - o ks mm i ,638, 32,114,700 +6,524,183 +20.3
September _____ 77777 7T7TTTTTC 36,064,261 32,801,024 4,163,237 +12.7
6 17— 37,691,232 33,930,778 43,760,454 +11.1
Ten months. ..o oo 356,268,276 311,268,092 +45,000,184 --14.4
The re-exports of foreign and colonial produce since Jan. 1

show the following contrasts: ‘

1910. 1909. Difference. Per
£, £ £ Cent
8,147,164 6,687,651 41,459,613 +21.8
10.184.560 8,473,634 41,710,926 +20.0
8,443,988 7,540,319 +903,6 +12.1
11,858,654 8,631,006 43,227,648 +37.4
8,294,262 7,251,262 41,043,014 +14.3
8,383,643 7,965, +418,038 +5.2
8,221,595 7,374,231 +847,364 +11.4
8,099,313 6,990,05 +1,109,254 +-15.8
6,808,109 6,464,143 +343,966 +-5.3
7,999,591 7,601,053 +398,538 +5.3
Ten months__ ... ccceueao.. 86,440,879 74,978,654 11,462,225 +15.3

Note.—The aggregate figures are official. They indicate that slight adjustments
have been made in the monthly returns as issued.

- English Financial Markets—Per Cable.
The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:

London
Week ending Nov. 25. Sat. Mon. Tues. Wed. Thurs. Fri.
Silver,peroz._____._____ d. 255 25% 25 9-16 259-16 257-16 25 5-16

Consols, New, 234 Per Cents. 79 3-16 79 5-16 794 78% 78 15-16 78 15-16
Foraccount._____________ 79 5-16 79 9-16 7914- 7815-16 79 78 15-16
French Rentes (in Paris) _fr_ 97.25 07.3734 97.371§ 97.27 34 97.4214 97.35
Amalgamated Copper Co.... 725§ 72Y% 713% 718 71% 71%
bAnaconda Copper Co_.____. 8% 8 854 854 8% 83%¢
Atchison Topeka & Santa Fe.1071¢ 107 1063 1063 10615 10634
Preferred ._ ____________ 104 104 104 104 104 104
Baltimore & Ohio..._______ 1103 111 1103% 1103 110} 1104
- Preferred ... . ccvswsescss 9314 9314 93 % 93  ____. 9314
Canadian Pacific.___..______ 201% 20134 2007 2018 2003 202%
Chesapeake & Ohio________ 86 87y 863 87 87y 87
Chicago Great Western_____ 24 24y 24 24 2414 2334
Chicago Milw. & St. Paul.._1273{ 128 127 127 127% 1274
Denver & Rio Grande..____ 34y 341 34 34 34 .34
Preferred .. ____ - 76 7614 77 7614 7634 75%
Erle ____________ --- 31% 3134 30% 30% . 30% 30%
First Preferred.. 51 5034 50 50 4914 493y
Second Preferred. . -39 39 38% 38% 39 - 38%
Illinofs Central______ ---137% 139 138 138 138 138
Louisville & Nashville______ 15134 150% 1503 150% 1501 15014
Missourt Kansas & Texas.___ 36 36Y% 3534 35Y 35% 35%
Preferred .. ... ________ 6814 68 6814 6814 o o 6814
Nat. RR. of Mex., Ist Pref__ 73~ ~ 73 73 721 713 72
Second Preferred._______ 37% 37% 37% 3614 363 37Y%

N.Y.Centrai & Hudson Riv.1173{ 117} 117 1163 117 117
N. Y. Ontardo & Western___ 4414 4434 4414 441 433 43%%

Norfolk & Western_________ 10134 101}4 1013 1013 1003 10214
Preferred ._ ... ________ 92 92 92 92 90 92
Northern Pacific.._________ 11916 11934 118 1193 120 120
aPennsylvania ____________ 6678 6634 6634 6634 6674 67
aReading Company.________ 7914 79Y 783 7814 78% 79
aFirst Preferred. . _______ 45% 4534 4514 4514 ——- 4514
aSecond Preferred.._____ 50 5014 50 50 mmim 50
Southern Pacific. . _________ 1228% 122 1218 121 121 12134
Southern Railway_________ 2834 2834 281y 27y 27% 27%
Preferred 66 66 5 65%
Union Pacific 1833¢ 1825 18214 18214 1834
Preferred . 951 95 951% 951 9514
U. 8. Steel Corporation_ 834 82y 813 82 82
ferred 1 1213 1213 12134 1218 121%
Wabash __ ____ 1814 18 18 181 18
Preferred __ _ P 39Y 385% 38 381% 38
Extended 4s 6714 67 67 il 67

a Price per share. b £ sterling.

@onmercial and Biiscellancous A ews

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department: '

APPLICATION TO CONVERTINTO NATIONAL BANKSAPPROVED.

American Nationsl Bape 5 St Bank,” Sloux 3100000, Coraspona®
enyfh%'Flii‘nlxiég'reg&'esﬁoglnxkI:)afn%oz'erg,' Rogers, Ark., Into The Farmers’
(I;Ilg‘gllg'n%ogez;rsl,k Aorrk.Rogers. Capital, $25.00f). Correspondent, Perry N.
Raoal Bank of Wainut. Capiat §55. 000, CaeiSopaza i Al Bl

CHARTERS ISSUED TO NATIONAL BANKS NOV. 3 TO NOV. 16.

9,884—The Farmers' National Bank of Cherokee,’ Cherokee, Oklahoma,
Capital $25,000. C Oversheet, President: J. D, Butts an%i
O. S. Young, Vice-Presidents; Chas. M, Delzell, Cashier; J. C.
Beat%. Assistant Cashler. .

9,885—The Virginia National Bank of Norfolk, Norfolk, Virginia. Capi-
tal, $500,000. J.W. Hunter, President; Jno. L. Roper, First Vice-
President; Wm. C. Whittle, Second Vice-President; Hugh G. White-
head, Cashler; Washington Reed, Assistant Cashler.

9,886—The First National Bank of Lake Arlel, Lake Ariel, Pa. Capltal,
$50,000. (P. O. Arlel). Chas. Shaffer, Pres.; W. R. Shafter,
Vice-Pres.; M. J. Emery, Cashler.

9,887—The Hamilton National Bank of Denver, Denver, Colo. Ca ital,
$250,000. T. A. Cosgriff, Pres.; A, R. Couzens, Vice-Pres

9,888 %ecli-‘l?w? 'Ncglsmell"B k of H

»888—The First Natlonal Bank o eavener, Heavener, Okla. Capital,
$25,000. . J. M. Brewer, Pres.; J. M. Young, ist Vlce-gres.:
S. L. Britton, 2d Vice-Pres.: Roy A. Cooper, Cashier.

LIQUIDATION.
6,121—The American National Bank of Vicksburg, Vicksburg, Misslssippi
! was Blaced in_voluntary liquidation Nov, 2 1910. e L
2,660—The Lebanon Natlonal ank, Lebanon, Ind., was placed In volun-
5 aos—'trahry Fl‘llqugdl\?ﬂt?n Olctl;?; z?: 1218 - La
k ¢ Iirst Natlonal Bank of Crystal Lake, Crystal La I ”
placed In voluntary liquidation Sept. 23 1910, ke, Tuvre, Yeas

. e U,

P ——

EFOREIGN TRADE OF NEW YORK—MONTHLY
STATEMENT.—In addition to the other tables given in
this department, made up from weekly returns, we give the
following figures for the full months, also issued by our New

York Custom House,

jitized for FRASER
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Merchandise Movement to New York.
Customs Receipts
Month. Imports. Ezports. at New York.
1910. 1909. 1910. 1909. 1910. 1909.

$ $ $ $ $ $
January _| 78,656,123 61,789,335 52,644,329| 50,812,004 17,545,140/ 15,795,700 .
77,826,788| 73,074,545 49,927,253| 45,319,475 18.778.746 17,775,728
80,729,503| 56,874,809| 58,684,184 21,988,922| 19,064,331

March..__1102,955,233

April_____ 78,224,201/ 75,898,544| 52,027,284| 51,709,272| 16,276,428 18,802,924
May .___. 68,497,815/ 69,230,504 58,511,642 48,571,972| 14,999,383 16,846,056
June ____| 72,216,609( 73.252.301 61,704,701/ 52,404,342 17,119,870| 17,318,187
July .____ 69,966.872| 68.687,013| 56.019.567| 50.583.478/ 16.911.067 20,728,717

August.._| 81,340,437 68,295,105 65,279.11

49,212,360, 20,276.113| 19,732,558

September| 67,590,619 73,362,959 66,183.119) 50,779,347| 17,609,966 17,906.343
October ...| 70,317,977 76,749,472| 61,166,950 65,899,327, 16,381,800, 19,793,908

Total .. [767,592,674/721,069 ,281]580,338.769'513 ,975,761177,977,435183,764,452

The imports and exports of gold and silver for the ten

months have been as follows:

Gold Movement at New York. Silver—New York

Month Imports. Ezxports. Imports. | Ezports

1910. 1909. 1910. 1909. 1910. 1910.

. $ ] $ $ $ s

January _______ 421,946| 714,693| 3,113,576 7,843,125 577,955/ 3,935,840
February ..____ 1,912,799 819,731| 2,786,642| 8.818.220 365,049| 3,208,972
March__________ 2,425,426| 2,728,363| 1,644,417/21,173.385 439,488 3,672,439
April . _____.___ 470,490 742,911!36,168,360| 6,269,450| 503.764 3,442,767
. T3 ———— 493,413 619,503|  438,769(11,094,572 479,415| 3,267,495
June __________ 2,143|  578,263| 127,503| 5,233,050 577.053 3,971,397
July ___________ 4,906,446/ 470,018) 177,490 13,405,800|  376,817| 4,272,445
August_________ 9,335,389 , . 276,000 2,847,470, 1,007,193/ 3,931,438
September....___ 431,581) 481,045 134,500, 335,620 693.062 424,870
ber . __.... 4 685,147 132,185| 1,974,125 482,644 2,684,265
Total .__.._.. 21,618,923 8.441,137144,999,34278.994,817 5,502.440:33.011.728

Canadian Bank Clearings.—The clearings for the week end-
ing Nov. 19 at Canadian cities, in comparison with the same
week of 1909, shows an increase in the aggregate of 4.79.

Week ending November 19.
Clearings at—
' Inc. or
1910. 1909. Dec. 1908. 1907.
Canada— $ $ . % $ $ 5
Montreal .. ____.___.____ 42,383,307| 44,434,985 —4.6| 40,017,285 32,843,903
Toronto__ .. _..__._____ 36,000,000/ 34,960,203 - 3.0| 31,277,704 25,000,000
Winnipeg - ___________ 29,291,167 27,658,559| 4 5.9 22,158,528 15,031,008
Vancouver ...._._._____ 9,863,904/ 7,372,207 4-33.8] 4,357,551 3 ,893,178
(01473 - N . 4,266,272, 3,979,248| +7.2| 3,983,133| 3,253.792
Quebec ... _ .. _._..__.____ 2,809,348/ 2,750,152| 42.1| 3,690,442 2.735.906
Halifax _______________ 1,633,389 2,175,238| —24.9] 2,248,461 1,925,631
Calgary ... ._._._____ 3,596,842 2,639,233 4-36.3| 2,072,306 1,544,130
St. John______________ 1,560,353 1,524,190/ +2.4] 1,709,113 1,411,406
Hamilton .. ___________ 2,351,039 1,934,549| +21.6] 1,640,078 1 ,114,598
Vietoria_ ... _...___ 2,462,075 1,811,179| +35.9| 1,453,093 1,230,112
London ___.___._______ 1,385,267/ 1,184,262 +17.7| 1,130,239| 1 ,264,793
Edmonton __..________ 1,765,641 1,148,826| 4 53.7 074,434 971,830
Regina __ o ___________ 1,425,716 1,158,703| +23.0| ____.___| ________
Brandon 683,527 |Not include d in tot|sl.
659,900 Not mclude;d in tot|al.
916,600|Not include;d in tot|el.
Totel Censds......._ 140.794,3205134,431.534 +4.7{116,712,363| 92,820,287

Auction Sales.—Among other securiﬁes the following, not
regularly dealt in at the Board, were recently sold at auction.
By Messrs. Adrian H. Muller & Son:

Stocks.
10 Woman's Hotel Co__.__.____ 6554
$200 Note of Wm. W. Livermore)
100 North Carolina Copper Co., |
85each__________________ +$6 lot
1 The Alden Type Setting & J
Distrib. Mach. Co., $1,000._
40 Library Sq. Realty Co., ctf.
of deposit of Lincoln Trust
Co., Atty., $5 each___$1 55 per sh.
2,600 Bay State Gas Co__._______ 9-16
6 2-3 Empire State Surety Co. 93
40 Willlamsburgh City Fire In-
surance Co .. _..._._..__ 395-396
10 Ossining (N. Y.) Nat. Bank_124 14
5 Equitable Life Ass’ce Society 300
100 Broadway Trust Co________ 144
20 Nat. City Bank of Bklyn____28514
1,550 Block’s Incorp., $100 each_)
233 1-3 The Orrilla Holding Co., |
$10 each. .o ocvinininnsas + 8575
' 415 Scoop Folding Box pref.,|
$100each________________ J

Stocks.
500 Standard Milk FlourCo.com.} $51
50 Standard Milk FlourCo.pref./ lot

' Bonds.

$3,000 Bar Harbor Assn. of Arts

1st 58, 1911; int. ann. Sept.._30 & int.
$3,000 Restigouche Salmon Club of

Metapedia, Que., 58, 1916__80 & int.
$2,000 Restigouche Salmon Club of

Metapedia, Que., b5s, 1914, "

Jo 8 Jonsnansosmitesienae 80 & int.
$25,000 Corp. of the Chamber of

Commerce of State of N. Y.

Building Fund Subscription.._. 25
$12,000 U. 8. Mtge. & Tr. Co. 1st

coll. trust 4s, 1922, series M;

F, & Accvuncelonsonmimm 100 & int.
$70,000 Penwood Coal Co. 1st 5s,

1926 . $500
$3,000 Second Ave. RR. cons. 58,

1958; F. & A.; Guaranty Trust

Co.etfs____ ... 56%

~ DIVIDENDS.

The following shows all the
future by large or important

dividends announced for the
corporations:

Dividends announced this week are printed in italics.

Name of Company.

Railroads (Steam).

Albany & Susquehanna, guaranteed.....
Atch. Topeka & 8. Fe, com.(qu.)(No.22)
Atlantic Coast Line Co., common (quar.)...
Atiantic Coast Line RR., common....___
Boston & Albany (Quar.)- - .- cocoo_..
Boston & Lowell
Boston Revere Beach & Lynn. _ . _.____ ..
Canadian Pacific, com. (quar.) (No. 58).

Common (extra). ... .__...._.
Chesapeake & Ohlo (quar.) :
Chestnut Hill (qQuar.)...._...._ - i
Cin. N. O. & Texas Pacific, common. ...

Preferred (quar.) . ________________
Cleveland & Pittsburgh, reg. guar. (qu.)

Speclal guaranteed (qQuar.)...........
Colorado & Southern, common._..___._._.

Per When Books Closed.

Cent. | Payable. Days Inclusive.
436 |[Jan. 3|Dec. 16 to Jan. 2
114 |Dec. J|Holders of rec. Nov. 4a
234 |Dec. 10|Nov.30 to Dec. 9
3 Jan. 10|Dec. 17 to Jan. 10
24 |Dec. 31|Holders of rec. Nov.30a
$4 Jan. 2|Nov.28 to Dec. 3
3 Jan. 2|Holders of rec. Dec.15a
13 [Dec. 31|Holders of rec. Nov.30a
34 (Dec. 31|Holders of rec. Nov.30a.
© 134 |Dec. 3][Holders of rec. Dec. 9a
134 |Dec. 5|Nov.20 to Dec. 4
234 |Dec. 17|Holders of rec. Dec.10a
1} [Dec. 1/Holders of rec. Nov. 26a
1% |Dec. 1|Holders of rec. Nov.10a
1 Dec. 1{Holders of rec. Nov.10a
2 Dec. 31!Dec. 22 to Jan. 2
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Per When Books Closed.
Name of Company. Cent. | Payable. Days Inclustve.
.- ¥ Railroads (Steam) Concluded.
Cripple Creek Central, pt. (qu.) (No. 20).| 1 Dec. 1|Holders of rec. Nov.19a
Delaware & Hudson Co. (quar.) - - ------- 214-|Dec. 20{Holders of rec. Nov.29a
Delaware Lackawanna & Western (extra)-| 10 Dec. 22|Holders of rec. Dec. 10
East Mahanoy. - - - - - - —ccememmmem === 214 |Dec. 15|Holders of rec. Dec. 3a
Erle & Pittsburgh (QUAL.) - cccccemccce-- 13{ |Dec. 10|Holders of rec. Nov.30a
Great Northern Iron Ore Properties.. ... 50c. |Dec. 1|Nov.19 to Dec. 1
Greene RR. guaranteed.-.------------ 3 Dec. 20|Holders of rec. Dec.14a
N. Y. Philadelphia & Norfolk. - - - - ---- 6 Dec. 1|Holders of rec. Nov. 15
Norfolk & Western, common (quar.)_..-| 13 |Dec. 19|Holders of rec. Nov.30a
Pennsylvania (QUAT.) - - - cccccmzo-noaz= 134 |Nov. 30|Holders of rec. Nov. 5a
Phila. Germantown & Norrist’n (quar.).| 3 Dec. b5|Nov.20 to Dec. 4
Pittsb. Bessemer & L. E., pref. guar._._| 3 Dec. 1{Holders of rec. Nov. 15
Pittsb. Youngst. & Ashta.,com.&pf.(qu.)| 13 |Dec. 1 Holders of rec. Nov.19a
Southern Pacific Co. (quar.) (No. 17)....| 1}§ |Jan. 3|Holders of war't No. 17
Union Pacific, common (Quar.)..------- 23 |Jan. . 3|Holders of rec. Dec. la
White Pass & YukoD. o cccececccanca- b1 . (Jan. 14| ...
Street and Electric Railways.
American Rallways (QUar.)------------ 134 |Dec. 15Dec. 1 to Dec. 4
Brooklyn Rapid Translt (quar.)-------- 1} |(Jan. 2/Holders of rec. Dec. 10
Chippewa Vailey Ry., L. & P., pf.(qu.)-- 13{ |vee. L December 1.
Columbus (O.) Rv., com. (quar.) (No.30){ 1 1{ |Dec. 1{Holders of rec. Nov.15a
Federal Light & Tract., pref. (quar.)---.| 1} |Dec. 1Nov.16 to Dec. 1
Grand Rapids Ry., com. (quar.)-.-.---- 1 Dec. 1[Holders of rec. Nov.15a
Kansas Citv Rv. & Light, pref. (quar.)..{ 13 |[Dec. 1|Nov.21 to Dec. 1
Metropol. West Side Elev., Chic., pf. (qu.) 3 |Dec. 1|Holders of rec. Nov.16a
New Orleans Rallway & Light, pref_.__. 21 |Jan. 16(Jan. 1 to Jan 15
Norfolk Ry. & Light_ - oo 236 1D€6. 1o v maana
North. Texas Elec. Co., com.(qu.)(No.5)| 13 (Dec. 1 Holders of rec. Nov.21la
Pensacola Electrie Co., pref. (No. 8)..._1 3 Dec. 1|Holders of rec. Nov.23a
Portland Ry.,L.&Pow.,com.(qu.) (No.6)| 1 Dec. 1| Holders of rec. Nov.12a
Railways Company General. - .- ------- 5 Dec. 2|Holders of rec. Nov. 21
Rochester Ry. & Light, pref. (quar.)...-{ 1} |Dec. 1|Holders of rec. Nov.23a
St.Jos.Ry.,H.,L.&Pow.com.(qu.) (No. 9) 14 |Dec. 1|Holders of rec. Nov.15a
Preferred (quar.) (No. 33) - --._--- 1} |Jan. 2|Holders of rec. Dec.15a
Washington (D.C.) Ry. & Elec. Co., com_| 1 Dec. 1{Nov.17 to Dec. 1
Preferred - - - - cceceeeeeemememmeeee e 214 |Dec. 1|Nov.17 to 'Dec. 1
West Penn Traction, com. (No. 1)_._... 1 Dec. 15|Dec.' 8 to Dec. 15
Miscellaneous. ‘
Am. Brake Shoe & Fdy., com. & pfd.(qu.)| el3{ |Dec. 31|Holders of rec. Dec.16a
Adams Express (QUar.) - - .- ccccccenana Dec. 1|Nov.15 to Nov.30
Amalgamated Copper (Quar.)....--..-. 3 {Nov. 28|Holders of rec. Oct. 29a
American Caramel, common (quar.)..... 1 Dec. 1{Nov.12 to Nov.30
American Cotton Ofl, common........_. 214 [Dec. 1{Nov.11 to Dec. 1
Preferred .- -ccc-cccccccmenanana 3 Dec. 1{Nov.1ll to Dec. 1
American Express (qQUar.) .. ..ccce-o-- $3 Jan. 3|Holders of rec. Nov.30a
American Gas (QUAT.) .- - - oo oooooo- 13{ |Dec. 1|Holders of rec. Nov.2la
American Radiator, common (quar.)....{ 2 Dec. 31|Dec. 23 to Jan. 1
Amer. Shipbutlding, common (quar.) - - .- - 1 Dec. 1|Nov.17 to Dec. 1
Common (eTtr@) - - - - - - - e eeeeeee e = 1 Dec. 1|Nov.17 to Dec. 1
Amer. Smelters Securities, pref. A (No.23)| 134 {Dec. 1|Nov.23 to Nov. 30
Preferred B (quar.) (No. 22)_.... wew-| 13} |Dee. 1|Nov.23 to Nov:30
American Stogie, pref. (quar.). . ........ 1 Dec. 1{Holders of rec. Nov.15a
Am. Sugar Refg., com.&pref. (quar.).__| 13{ |Jan. 3| Holders of rec. Dec. la
American Teleg. & Cable, guar. (quar.).| 13} |Dec. 1|/Holders of rec. Nov.30a
American Tobacco, common (quar.)-...| 23 |Dec. 1/Holders of rec. Nov. 15
Common, exXtra - .- cccccccncconaan=" 7% |Dec. 1|Holders of rec. Nov. 156
Assoclated Merchants, com. (quar.)..... 13{ |Nov. 30|Holders of rec. Nov. 23
. Common (exXtra) .. _.-ccccccccecacana 14 |Nov. 30;Holders of rec. Nov. 23
Borden’s Condensed Milk, pref. (quar.)..i 134 jDec. 15ec. 6 to Dec. 15
Butte Coalition Mining (quar.).--...... 250. |[Dec. 1|Nov.15 to Dec. 1
Butterick Company (qQUar.)e-ccecccececa- 3{ |Dec. -1|Holders of rec. Nov.15a
Calumet & Hecla Mining (quar.).----.-- $7 |Dec. 22|Holders of rec. Nov.25a
Central Leather, preferred (QuUar.) -« - ----- 13{ |Jan. 3|Holders of rec. Dec. 10
Chicago Telephone (quar.) . .. -ccc---- 2 Dec. 31|Dec. 29 to Jan. 2
Childs Company, common (quar.) -«--.-.-- 2% |Dec.: 10|{Dec. 4 to Dec. 10
Preferred (QUar.) - - - o cccceccceeeaae- 13 |Dec. 10/Dec. 4 to Dec. 10
Consolidated Gas of N. Y. (quar.)...... 11§ |Dec. 15/Holders of rec. Nov.16a
~Crex Carpet. - - oo eccccaana- 3 Dec. 15|Holders of rec. Nov.30a
Cuban-American Sugar, pref. (quar.).---| 13 |Jan. 3|Holders of rec. Dec.15a
Detroit Edison (quar.) .. __.___._._.__--- 13{ [Jan. 16/Holders of rec. Jan. 3a
Diamond Match (quar.) ... ..o oo-. 134 |Dec. 15 Holders of rec. Nov.22a
Eastman Kodak, com. (quar.) .. ...-.... 21 |[Jan. 2|Holdersof rec. Nov. 30a
Common (extra) .. - ccece-- 10° |[Dee. 1|Holders of rec. Oct.31la
Common (Xtra). - - ccccccccccccocaan 214 |Jan.  2|Holdersof rec. Nov. 30a
Preferred (quar.)......... S —— 13 |Jan. 2]|Holders of rec. Nov. 30a
Federal Mining & Smelting, pref. (quar.)| 13{ |Dec. 15|Holders of rec. Nov.25a
General Asphalt, pref. (quar.) (No. 14)..| 13§ |Dec. 1/Holders of rec. Nov.16a
General Chemical, common (quar.)..... 1Y (Dec. 1jHolders of rec. Nov. 19a
Geaeral Chemic¢al, preferred (Quar.)....- 114 [Jan. 3|Holders of rec. Dec.20a
General Electric (quar.) ... ..oo..... 2 Jan. 14{Holders of rec. Dec. 3a
General Motors, preferred. - .- .- - ... 3% |Nov. 30|Nov. 22 to Nov.29
Harbison-Walker Refractories, common. 1§ |Dec. 1{Holders of rec. Nov.19a
Ingersoll-Rand, preferred . _ - - ... .- 3 Jan. 1| {olders of rec. Dec.10a
Internat. Harvester, pref. (qu.) (No. 15).| 13 |Dec. 1|Holders of rec. Nov.10a
[nternational Nickel, common (quar.)..| 1 Deec. 1|Nov.12 to Dec. 1
Common (eXtra) .- ...ccccccccccacacnn 3 |Ded. 1|Nov.12 to Dec. 1
Internat. Smelt. & Refg. (quar.) (No.6)_.| 2 Dec. 1|Nov.22 to Dec. 1
Iaternat. Time Rccording, com. (quar.).| 3 Dec. 1{Nov.21 to Nov.30
Preferred (QUAL.) . .--'-ecccccccecass 13 |Dec. 1|Nov.21 to Nov. 30
Kings Co. Elec. L. & Pow. (qu.) (No. 43)| 2 Dec. 1|Holders of rec. Nov.18a
Laclede Gas Light, com. (quar.) ... 13{ |Dec. 15/Dec. 2 to Dec. 15
Preferred _. . oo eeaoeo- 214 |Dec. 15/Dec. 2 to Deec. 15
Lehigh Coal & Nav. (quar.) (No. 128)__.| 2 Nov. 30|Holders of rec. Oct. 31
Mackay Companies, com. (quar.) (No.22)| 13 |Jan. 3|Holders of rec. Dec.10a
Preferred (quar.) (N0.28) - - - cccu--- 1 |Jan. 3|Holders of rec. Dec.10a
Massachusetts Gas Cos., preferred...... 2 Dec. 1{Nov.13 to Nov.30
Michigan State Telephone, com. (quar.).| 13 [Dec. 1{Nov.16 to Dec. 1
Preferred (QUAL.) .o oo ccoccccmaaeaa 1% |Feb. 1Jap. 15 to Feb. 1
National Biscuit, com. (quar.) (No 49) .| 11§ [Jan. 14|/Holders of rec. Dec.28a
Preterred (quar.) (No. 51) .o cccocoan 13 |Nov. 30|Holders of rec. Nov.16a
National Lead, common (quar.)....-..-- 3{ |Dec. 31|Dec. 10 to Dec. 13
Preferred (quar.) (N0.76) - ccccccaoa-- 13{ |Dec. 15/Nov.19 to Nov.22
National Suretv (QUAar.) - ---—--cc---- 2 Jan. 3|)ec. 24 to Jan. 3
Stock dividend .. ... ... 133 1-3|_ ... Holders of rec. Nov. 30
New England Teleph. & Teleg. (quar.)._| 134 {Dec. 381|/Holders of rec. Dec. 15
N.Y. & Queens El. L. & Pow., of.' (qu.)| 13 |Dec. 1|Holders of rec. Nov.25a
Niles-Bement-Pond, common (quar.)...| 13 |Deec. 20/Dec. 1 to Dec. 20
North American Co. (QUAr.)ccccoccaono-o 14 [Jan. 2|Holders of rec. Dec.15a
Omaha Water, 1st preferred........_....| & Dec. 1|Holders of rec. Nov. 15
Second preferred....cocccccccccan- 3 Dec. ~ .1|Holders of rec. Nov. 15
Onderdonk Estate, cOmmOn . - - - - .- 5 Jan. Moo oo--
PrE[erted _ .. ...« o reimmrisiosswsnswes 3% |Jan. 1 o
Philadelphia Electric (Quar.) ...--.------ 13 |Dec. 15/Holders of rec. Nov.19a
Pure Oil, common (QUAT.) - - e e e ccceeeen 13{ |Dec. 1|Nov.20 to Nov.
Quaker Oats, com. (QUAr.) - coccooo-- 2 Jan. 16|Holders of rec. Jan. 3a
Common (eXtra). - - ccceocccccccmnnan 14 |Jan. 16|Holders of rec. Jan. 3a
Preferred (QUAT.) oo oo cocooocooocaaan 134 |Nov. 30|Holders of rec. Nov. la
Preferred (QUAT.) - o cccocccccacane 114 |Feb. 28|Holders of rec. Feb. la
Quincy Mining (Quar.) - - - - e coocaoo- $1 Dec. 19|Nov.27 to Dec. 4
Railway Steel-Spring, pref. (quar.). .- 13 |Dec. 20/Dec. 8 to Dec. 20
Republic Iron & Steel, nf. (qu.) (No. 36)_| 13 'Jan, 2|Holders of rec. Dec.17a
Safety Car Heating & Lighting (quar.) - - - - 2 |Dec. 23|Holders of rec. Dec.10a
- - 3 |Dec. 23|Holders of rec. Dec.10a
Standard Oil (quar.)_._.__________ $10 Dee. 15/Holders of rec. Nov.18a
Underwnr1 Tyvewriter, pref. (quar.) 134 |Jan. 1| Holders of rec. Dec.20a
Union Stock Yards of a (quar.) 1% |Dec. 1|{Nov2l to __...._.
United Cigar Mfrs., pref. (quar.)... 1% |Dec. 1|Holders of rec, Nov.25a
United Dry Goods Cos., pref. (quar.)....| 13 |Dec. 1|{Holders of rec. Nov.23a
U. S. Cast Iron P. & F., pf. (qu.) (No. 37)| 1} |Dec. 1|Holders of rec. Nov.2la
U. 8. Steel Corp., com. (quar.) (No. 28).| 1} !Dec. 30|Dec. 2 to Deec. 14
Preferred (quar.) (No. 38).....-.... 13 |Nov. 29|Nov. 1 to Nov.1l4
Van Dyck Estate, common._ _ - - -« --. 3 A D | P T
Preferred (QUAT.) - - - - - c e e 1% |Jan. 1 csseunsnhcnamessssses
Ver Planck Estate, commoin__ ... ... .. 7% |Jan. 1 O
Preferred - o sonnncnsssnes wnsnmes s 3% |Jan. ) | [
Waltham Watch, preferred. .. ... ..... 3 Dec. 1|Holders of rec. Nov.15a

a Transfer books not closed. b Less income tax. dCorrection. eDeclared 7% onboth
common and preferréd stocks, payable in quarterly installments. 7 Payable in stock.
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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 Nov. 19.
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. Capital. | Surplus. | Loans. Specie. | Legals. | Deposits. | Re-

00s omitied. Average. | Average. |Average.! Average. (s’ve.

$ $ $ $ $ $ %

Bankof N. Y__| 2,000,0] 3,624,1| 18,707,0f 3,234,0 855,0| 15,904,0/25.7
Manhattan Co_| 2,050,0f 4,184,5| 30,100,0| 6,825,0| 1,613,0; 33,500,0|25.1
Merchants’ .| 2,000,0] 1,832,1| 19,091,0| 3,568,0| 1,262,0/ 19,064,0/25.3
Mech.& Metals_| 6,000,0] 8,049,5| 49,083,4| 10,684,0| 1,320,0{ 46,123,5/26.0
Amerfca - ... 1,500,0] 5,874,2| 22,483,1| 3,953,6| 1,826,2| 21,848,7]26.4
Phenix ___.__.. 1,000,0 759,6 8,103,0( 1,707,0 225,0 7,359,0/26.8
Oty ccswncmes= 25,000,0| 31,588,3| 168,438,5| 37,533,5| 5,460,0, 156,467,5|27.5
Chemical . ___._ 3,000,0| 6,577,7 ,006, 5,029,1| 1,893,8] 25,865,0(26.9
Merchants’ Ex._ 600,0 602,6 7,012,4] 1,653,7 133,6 7,176,9(24.9
Gallatin_______ 1,000,0{ 2,517,2 8,264,5| 1,143,1 518,56 6,355,8(26.1
Butch. & Drov. 300,0 162,0 2,775,0 412,8 83,1 2,214,8|22.3
Greenwich ____ 500,0 832,9 7.266,8| 1,833,3 202,5 8,117,0(25.0
Amer. Exch__.| 5,000,0] 4,252,9] 31,869,3| 6,109,7| 2,387,1| 30,571,8/27.9
Commerce. ... 25,000,0| 16,601,4| 135,722,6/ 22,696,5/ 6,637,1| 110,364,0 26.7
Mercantile -__.| 3,000,0f 2,723,8| 14,233, 1,679,4 997,5| 10,371,4/25.8
Pacific __.___.__ 500,0 913,0 3,435, 470,0 488,5 3,049,9|31.4
Chatham._____ 450,0{ 1,012,4 8,175,0 961,9| 1,164,4 8,485,2|25.0
People’s -__.__ 200,0 470,3 1,995,0 386,7 148,4 1,960,1(27.2
Hanover - ..__._ 3,000,0] 12,069,9] 59,162,9{ 10,5625,3| 7,117,7| 65,522,7 26.9
Citizens’ Cent__| 2,550,0] 1,713,2| 21,622,2| 5,045,3| 229, 20,705,8/25.6
Nassau ___.._.._. 500,0 538,2 7,183, 856,6] 1,160,2 8,048,3|25.0
Market& Fult'n| 1,000,0|] 1,749,1 8,602,0 1,355,1 661,0 8,101,6(24.8
Metropolitan __| 2,000,0| 1,478,9] 12,741,7| 3,164,6 237,9] 13,371,9]25.4
Corn Exchange.| 3,000,0| 5,254,1| 39,495,0] 6,925,0| 4,601,0 45,633,0/25.2
Imp. & Traders’| 1,500,0| 7,675,1| 24,973,0] 4,284,0{ 1,739,0 22,427,0/26.8
PArK cuswasons 5,000,0| 12,550,1] 78,577,0| 19,706,0( 1,517,0| 81,279,0 26.1
250,0 111,9 1,388,8 249,9 148, 1,486,7|26.7

5,000,0] 5,635,0] 26,852,0] 4,249,0| 2,116,0| 25,135,0/25.3

1,000,0] 2,116,1] 12,662,0] 2,984,0 148, 12,215,0(25.6

First 10,000,0| 20,913,1| 93,226,1] 23,859,0| 1,809,5 83,930,5/30.56
Irving Exch. 2,000,0] 1,741,1| 22,269,5| 4,527,2| 1,460,6| 23,182,0{25.8
Bowery --.-... 250,0 815,9 3,452,0 823,0 59,0 3,592,0|24.5
N. Y. County.. 500,0| 1,726,6 7,739,0f 1,227,8 612,2 7,604,3(24.6
German—-Amer.. 750,0 689, 4,001, 821,2 222,3 3,893,8|26.7
Chase.__...._.._ 5,000,0| 8,108,3| 70,208,6| 14,742,3| 5,239,3| 75,295,8/26.5
Fifth Avenue.. 100,0] 2,109,4] 12,543,6| 2,325,1| 1,264,1] 14,052,2|25.5
German Exch_._ 200,0 895, 3,875,6 552,0 501, 4,125,8(25.5
Germania ... 200,0/ 1,016,6 4,903,7 793,71 507,5 5,509,3(23.6
Lincoln ______.| 1,000,0f 1,563,1f 14,243,6{ 2,981,1 760,0| 14,954,7|25.0
Garfield - --1 1,000,0 ,208, 8,242,0| 1,724,2 383,0 ,230,8(25.6
Fifth .____ - 250,0 y 3,338,1 554, 384,9 3,552,6|26.4
Metropolis -.__| 1,000,0] 2,078,2| 11,390,4| 1,428,8 1,423,5! 11,276,6|25.2
West Side__ ... 200,0{ 1,019,2 4,231,0 866, 233,0 4,613,0{23.8
Seaboard._____ 1,000,0] 1,977,2] 20,221,0{ 4,195,0| 1,597,0{ 23,052,0|25.1
Liberty - - _---- 1,000,0f 2,719,9| 16,317,2| 3,275,8 860,8| 16,204,7|25.5
N.Y. Prod. Ex 1,000,0 " 8,083,8] 2,142,9 210,8 9,545,3(24.6
State .- -a-- 1,000,0 782,2| 15,223,0| 4,377,0 313,0| 18,586,0/25.2
14th Street....| 1,000,0 320,4 5,937,8|. 1,065,8 612,3 6,571,8/25.5
Coal &Iron_...| 1,000,0 408,9 5,608,0 ,0 799,0 5,5650,0|25.7
Union Exch...| 1,000,0 970,7 8,531,1| 1,184,3] 886,6 8,267,3|25.0
Totals, Average|133,350,0{195,801,9/1201,508,6/243,320,8 67,031,3 1170,315,1{26.5 .
Actual figures |Nov. 19 | _______ 1204,971,61245,433,6 68.551.4.1177.133,3 26.7

On the basis of averages, circulation amounted to $48,643,600 and United States
deposits (included in deposits) to $1,645,100; actual figures Nov. 19, circulation,
$48,730,500; United States deposits, $1,655,900.

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

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

STATE BANKS AND TRUST COMPANIES.

. State Banks | Trust Cos. | State Banks | Trust Cos.
Week ended Nov. 19. in in outside of outside of
Greater N. Y.|Greater N. Y .|Greater N. Y .|Greater N. Y.
I ] $ $ $
Capital as of Aug. 31____| 725,175,000/ 65,656,000 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..| 289,628,100{1,017,086,200f 95,636,800| 142,641,100
Change from last week_.| —3,689,600( —17,810,300 + 531,600 + 437,200
Specle - oo 46,457,400 113,181,500|- - cccmoeo e
Change from last week _ —258,700] —1,200,500] - - - ccmceeo] e nam
Legal-tenders & bk. notes| 24,169,000 12,839,800 . cccosvsnsssfanbnnemmnass
Change from last week_ +36,200 —218,000] - oo ceeme e
Deposits - oo 330,850,50011,042,520,800 102,009,600 148,095,200
Change from last week.| —5,732,700 —16,852,400( 1,410,000 —569,400
Reserve on deposits_____ 90,646,800, 131,688,800 21,132,400 20,771,400
Change from last week_| —1,089,800 —1,787,400 +968,300 —910,600
P. C. reserve to deposits . 28.1% 15.6% 21.5% 14.6%
Percentage last week. . 27.9% 15.5% 20.7% 15.3%

< Increase over last week. — Decrease from last week.

Note.—*Surplus” Includes all undivided profits. ‘‘Reserve on deposits” ine
cludes, for both trust companies and State banks, not only cash items, but amounts
due from reserve agents. Trust companies in New York State are required by
law to keep a reserve proportionate to their deposits, the ratio varying according
to location as shown below. The percentage of reserve required 1s computed on
the aggregate of deposits, exclusive of moneys held in trust and not payable within
thirty days, and also exclusive of time deposits not payable within 30 days, repre-
sented by certificates, and also exclusive of depostis secured by bonds of <ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>