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Finvancial, Financial, Financial,
THE FARMERS' LOAN & TRusT| HARVEY FISK & SONS
COMPANY NEW YORK
BANKERS

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

The Company is a legal depositary for
rmoneys paid into Court, and is author-
tzed to act as Executor, Administrator,
Trustee, Guardian, Receiver, and in all
ether fiduclary capacities.

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

Reoeives deposits upon Certificates ‘of
Deposit, or subject to check, and allows

" interest on daily balanoes.

Manages Real Estate and lends money
on bond and mortgage.

Will act as Agent in the transaction of

. any approved financial business.

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

Fiscal Agent for States, Counties and
Ottles. .

16-22 WILLIAM STREET
475 FIFTH AVENUE

NEW YORK

~ LONDON . PARIS

Membere of Richmond and Baltimore Stoock
Exchanges.

John L. Williams & Sons
BANKERS
Corner 9th and Main Streets
RICHMOND VA

Bealtimore Correspond
MIDDENDORF. WILLIAMS & CO.

GARFIELD NATIONAL BANK

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

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

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

Chase National Bank

Clearing House Building
Cap. & Surp.. $12,706,779 Dep., $98,750.278

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

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

fitized for FRASER
D://fraser.stlouisfed.org/

Government, Railroad and
Municipal Bonds

INVESTMENT SECURITIES

PHILADELPHIA represented
ES H. C APMAN, 421 Chestnut St.
OHICAGO. represented by D. K. DRAKE,
218 La Salle St.
BOSTON, MASS., rf‘oresented by
JOH OULTON, 35 Congress St.

THE LIBERTY
NATIONAL BANK

OF NEW YORK

139 BROADWAY

The National Park Bank
of New York

Organtzed 1858.
c&piﬁl. e« o 8 o o o o o 35,000900000
Surplus and Profits, . . . . 12,550,163 20
Deposits Nov, 10,1910, . . 99,481,680 31

RICHARD DELAFIELD.
Pregident.
GILBERT G. THORNE, JOHN C. McKEON,
Vice-Pregident. Vice- Prestdent.
JOHN C. VAN CLEAF,
Vice-Prestdent.

MAURICE H. EWER,

WILLIAM O. JONES,
Agssgt. Cashier.

WILLIAM A, MAIN,
; Asst. Cashier.
FRED’K O. FOXCROFT, Asst. Cashier.

- THE )
MECHANICS AND METALS
NATIONAL BANK

83 Wall Street

Capital, - - - - 86,000,000
Surpius,- - . - - - 6,000,000

Francis Ralston Welsh,
BONDS |

.OF RAILROAD, GAS AND ELECTRIC
LIGHT AND POWER COMPANIES

109-111 SOUTH FOURTH STREET
PHILADELPHIA

First National Bank
of Philadelphia

315 CHESTNUT STREET

ACCOUNTS INVITED

N. W. HARRIS & CO

BANKERS

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

Reoelve depesita subject to check
and allow Interest on balanees.
Act as fiscal agents for muniel-
palities and oorporaticns. Issue
letters of oredit and deal in

BONDS FOR INVESTMENT

LIST ON APPLICATION

Edward B. Smith & Co.

BANKERS
INVESTMENT SEOURITIES
Members New York and Phila. Stock Exchangs

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

ORKAINAL CHARTER 1829

THE
GALLATIN
NATIONAL BANK

OF THE CITY OF NEW YORK

Capital - - - $1,000,000
Surplus and Proﬂto (earned) - 9,450,080

OFFICERS
SAMUEL WOOLVERTON, Preedent
ADRIAN ISELIN JR., Vice-Presldent
GEORGE E. LEWIS, Casbler
HOWELL T. MANSON, Asst. Cashler

DIRECTORS

Chas. A. Pe: body
Sar.ael Woolverton
Charles 4 'Tweed
Themas Denny

Adrian Iselin Jr.
Frederic W. Stevens
Alexander H. Stevens
W. Emlen Roosevelt
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Bankers and Drawexrs of Foxeign Exchange,

J. P. MORGAN & CO.

DOMESTIC AND FOREIGN BANKERS
Wall Street. Corner of Broad

NEW YORK

DREXEL & CO. PHILADELPHIA
Corner of 5th and Chestnut Streets

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

MORGAN, HARJES & CO. PARIS

81 Boulevard Haussmann

Deposits received subject to Draft
ties bought and sold on Commission
Interest allowed on Deposits
Foreign Exchange, Commerocial Credite
Cable Transfers
Gizoular L.:tters tor Travelers avallable in all parts
of the world

Brown Brothers & Co.,
PHILA. NEW YORK. BOSTON.
59 Wall Street
ALEX, BROWN & SONS, BALTIMORE.
Connected by Private Wire.
Mems N. Y., Phila., Boston & Balt. Stock Exch’s.
3“? ag% sellﬂmist-class In-
vestme at Seourities on com- m
u}lgltﬁ. ll?}eOﬁlve %coountu InVCSt .ent
of Banks, Bankers, Corpora- 2
tlons, t'irms and Individuais
on favorable terms. Collect Securltles
drafts drawn abroad on all points in the United
States and Canada; and drafts drawn ir the United
tes on foreign countries, including South Africa.
INTERNATIONAL CHEQUES.
CERTIFICATES OF DEPOSIT.
Buy and sell Bills of Exchange
Letters and gmke cable transfers on all
f . golnml. Isscued(llt%mme;ﬁlaél :lig
ravelers’ Cre , avalla
0 Cr edlt all parts of the world.
BROWN, SHIPLEY & CO.. LONDON

TAILER&®
27 Pine Street, New VYork
BANKERS

INVESTMENT
SEQOURITIRS

{ Members of the New York Stock Exchange

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

BANKERS

Sepesits Received 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.

Yeamsact a (eneral Foreign and Domestic
Banking Business

Dealers in Investment Securities

John Munroe & Co.,

NEW YORK BOSTON

Letters of Oredit for Travelers ‘

@emmerocial Credits, Foreign Exchange,
Cable Transfers.

MONROE & 0O0., Paris

i

Maitland, Coppell & Co.,

52 WILLIAM STREET
NEW YORK

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

Bills of Ewxchange, Tele,
Letters of
on

Union of London & Smiths Bank, Limited.
London,

Messrs. Mallet Freres & Cie., Paris,

Banco Nacional de Mexico
And its Branches.

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

Available throughout the United States

hic Transfers,
redis

August Belmont & Co.,
BANKERS.,

No. 28 NASSAU STREET.
Members New York Stook 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 Blils of Exchange and make Telegraphio
Transfers to EUROPE, Cuba, and the
other West Indies, Mexico and California.

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

Graham, Vaughan & Co.,

¢4 Pine Street, New Yo;k.
BANKERS

INVESTMENT SECURITIES

MEMBERS NEW YORK STOCK EXCHANGE

Lawrence Turnure & Co.

‘Bankers

64-66 Wall Street, New York

De ts received subject to draft. Interest al-
lowed on deposits. Securities bought and sold on
oommission. Travelers’ credits,available through=
out the United States, Cuba, Puerto Rico, Mexico
Central America and Spain. Make collections in and
issue drafts and cable transfers on above countries.

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

NEW YORK
Produce Exchange Bank

BROADWAY, Corner BEAVER ST.
- Capital - - $1,000,000
Surplus earned - - 600,000
Foreign Exchange bought and sold. Cable

Transfers. Commercial and Travelers’ Letters of
Credit avallable in all parts of the world.

ACCOUNTS INVITED

HEIDELBACH, ICKELHEIMER & CO.

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

Execute orders for purchase and sale of
Stocks and Bonds.

Foreign Exchange Bought and Sold.

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

Schulz & Ruckgaber,

BANKERS,
16 Wiiliam Street, New Yerk
Members New York Stock Exchange.

Correspondents of Mesers.

Frubling & Goschen, London.
John Berenberg-Gossier & Co., Hamburg.
Marcaard, Meyer-Borel & Cle., Paris.
Bremer Bank PFiliale der Dresdner Bank,

Bremen.
)hlue Commercial & Travelers’ Credits.

Buy and Sell Blils of Exchange.

-able Tranefers & Tnvestment Securities

Kidder, Peabody & Co.,

116 DEVONSHIRE STREET, BOSTON
66 WALL STREET, NEW YORK

BANKERS

——

INVESTMENT SECURITIES.
FOREIGN ESCHANGE.
LETTERS OF CREDIY

Correspondents of

BARING BROTHERS & 00. LTD
LONDON

J. & W, Seligman & Co.,

BANKERS
NEW YORK

Buy and Sell Investment Securities

Issue Letters of Credit for Travelers.
Avallable in all Parts of the World

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

Seligman Br‘ahon, Lenden
Seligman Freres & Cle., Paris
Alsberg, Goldberg & Ce., Amsierdem

The Angle and Lendon- Paris Neliens
Bank of San Francisce, Oal.

. Redmendado.

BANKERS

81-33 Pine Street, New York
624 Fifth Ave., N. Y.
807 Chestnut Street, Philadelphia,
Cables “‘Aftmosa.’”

Leotters of Credit and Travelers’ Cheques:
avallable the world over.

Bills of Exchange and Cable Transfers.

Deposits recelved subject to cheque ané
Interest allowed on deposits.

Members New York Stock Exchange,
Socurities bought and sold on commissien
‘ Act as Fiscal Agents.
Dealers in High-Grade Investment Seourities
Lists ﬁpon application,

Granam & Co.

BANKERS
435 Chestnut Street
PHILADELPHIA

Government and Municipal Bonds
S8ecurities of Railroads, Street
Railways and Gas companies
of established value.

Act as Financlal Ageats

Issue Foreign and Domestic Lettesa o
Credit and Travelers’ Chsgues

Knauth, Nachod& Kihne

BANKERS

NEW YORK LEIPSIG, GERMANY
Members New York Stock Exchaoge.

INVESTMENT
SECURITIES
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) Bankexs, Banhers., Bankexs,
. Millett,Roe & Hagen
Lee, Higginson & Co. " BANKERS g
BOSTON Wm. A. Read & CO. 33 Wall Street New York
New York Chicago BANKERS. | Dealers In

HIGGINSON & CO.

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

Plympton, Gardiner&Co.

Members New York and Chicago
Stock Exchanges

Conservative Investments
LISTS ON REQUEST

27 William St., New York

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

TroWbridge & Co.

BANKERS
Members New York 8tock Exehange

Bonds and Stocks

for Investment

NEW YORK NEW HAVEN
111 Broadway 134 Orange St.

Blake Brotheré & Co.

88 Exchange Place, 14 State Street,
NEW YORK BOSTON
Dealers in

NEW YORK CITY
and other MUNIOIPAL BONDS

COMMERCIAL PAPER
'INVESTMENT SECURITIES

dembers New York & Boston Stock Exocbanges

BOISSEVAIN & CO,

2¢ BROAD STREET.
NEW YORK.
Members New York Stoock Exchange.

Adolph Boissevain & Co.,
Amsterdam, Holland.

THANSACT A GENERAL BANKING AND
STOCK EXCHANGE BUSINESS.

Members New York, Chicago and Bostor
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, Munlicipal and Raliroad

Menibeu New York Stock Exchange; Execute
Commission Orders; Deposits received subject to
draft.

Letters of Credit and
Travelers’ Checks
Available Throughout the World

HARTFORD—86 Pearl Street

Goldman, Sachs & Co.

BANKERS

60 WALL STREET, NEW YORK
CHICAGO BOSTON
Members of New York & Chicago Stock Exchanges

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

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

DEALERS IN
Investment Soeuﬁu::d

Cemmerocial Paper

Zimmermann & Forshay
BANKERS .
9 and 11 Wall Street, New Yerk.
Mombers Now York Siock Ezchamge.

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

Foreign Exchange Beught and Sold
Letters of Credit Issued

Cable Transfers to all Parts of the World.

BOND & GOODWIN

BANKERS

Corporation and Collateral Loans
Commercial Paper

also
" INVESTMENT SECURITIES

Members New York Stock
and Boston Stock Exchange.

30 Oengress St 111 Broadway 234 LaSalle St.
BOSTON NEW YORK CHICAGO

itized for FRASER *
b://fraser.stlouisfed.org/

CRAMP, MITCHELL & SHOBER

BANKERS
1411 Chestnut St. Philadeiphia

bers New York and Phila. Stock Exchanges
Mem Neew York Cetton Exchange

Investment Securities

HIGH-GRADE BONDS
Members New York Stock Exchange

Boston, 15 Congress Street

N. W. HALSEY & CO,

Bankers

BONDS FOR INVESTMENT

Interest Allowed on Deposit Accounts
Fiscal Agentl for Cities and Corporations

490 Wall Street, NEW YORK
Philadelphia Chicago San Francisce

George P. Butler & Bro.

86 Wall Street NEW YORK
Members N. Y. Stook Exchange

RAILROAD AND OTHER
INVESTMENT SECURITIES.

H. B. HOLLINS & CO.

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

Draw Bills of Exchange and make Cable
Transfers to Europe, Asia, Australia, the
\'I‘\Ie:} indies, Central and South Americ and

exico.

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

Cable Address, Domino, N. Y. Tel. 8570-1-2 Hanovar

Dominick Bros. & Co.

49 WALL STREET, N. Y. CITY.
Members New York Stqck E;change.

COMMISSION BROKERS
In Railroad, Municipal and Industrial Securities

Inquiries and correspondence receive prompt and
courteous attention.

OFFICIAL QUOTATION SHEET WILL BE SENTY
REGULARLY ON REQUEST

Wollenberger & Co.

BANKERS
Specialists in
Foreign Government Bonds
Correspondenoce Invited.
208 La Salle Street CHICAGD

BIRD 8, COLER LEONARD H. HOA'
W. N. COLER & CO.

BANKERS
43 CEDAR ST., NEW YORK

INVESTMENTS

Shoemaker, Bates & Ca

BANKERS

New York Stock Exchange
Menbon{New Yotk Cotton Exchange

Chicago 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

 BERLIN W of London, Limited | guprrap peuatsised 10 100,000 00

i sk I CORMLL, REST, - - - - - 12,000,000 00

——— Telegraphic Address, Udlsco, Londoa. ’ ’ ’

CAPITAL coeoee e o $47,619,000 | Capital Subscribed- - - - - o oo oo oo oo $7.500.000 UNDIVIDED PROFITS, 681,661 44
M. 200,000,000, | PaldeUP. e oo 8,750,000
RESERVEccac e . $25,172.895 | Reserve Fund.- -« oo _______ 2,900,000

M. 105,726,104.

Dividends pald during last ten years:
i1, 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. O.

BANCO ALEMAN TRANSATLANTICO

(Deutsche Ueberseelsche Bank.)
iUBSCRlBE‘D Cﬁplél(‘)AL .......... (37,148,000)

000,000
PAID-UP CAPlTﬁAL .............. ($6.857,000)
($1,625,000)

. 22,500
RESERVEFUND._-_______________
M. 6,827,000.

HEAD OFFICE

BERLIN
Kanonlerstrasse 29 to 30.
Branches:

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

B8OLIVIA: La Pag, Oruro.
OHILI: Antofagasta, Concepcion, Iqulque, Osorno,
Santlago, Temuco, Valdivia, Valparalso.
PERU: Arequilpa, Callao, Lima, Trujlllo.
URUGUAY: Montevideo.
SPAIN: Barcelona, Madrid.
Bills sent for collection, negotiated or
‘ advanced upon.
Drafts, cable-transfers and letters
of credis issued.
London Agents .
DEUTSCHE BANK (BERLIN) LONDON AG'Y
GEORGE Y’'D, LOMBARD ST., LONDON, E.C.

| Direction der
Disconto-Gesellschaft,

ESTABLISHED 1861

BERLIN W,, 48-44 Behrenstrasse
BREMEN, FRANKPORT-0-M., MAINZ,
HOCHST-0o-M., HOMBURG v. d. H.,
POTSDAM, WIESBADEN,
LONDON, E. C.,

88 Cornhill,

OAPITAL, fully paid, $40,476,200
M. 170,000,000,

RESERVE - - - - . $14,307,764
M. 60,092,611,
With the unlimited personal lHadility
o/ the following partners:

A. SCHOELLER, | EBusseLn,
M. SCHINCKEL, F. URBIG,
Dr. A. SALOMONSOHN, y

BR_ASI LIANISCHE BANK
FUR DEUTSCHLAND

CAPITAL . M. 10 080,000 00
Head office: HAMBURG.

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

BANK FUR CHILE UND
DEUTSCHLAND

CAPITAL.cccanccaacacccaac. M. 10.000.000 00

BAMBURG, WITH BRANCHES IN CHILB
BANCO DE CHILE Y ALEMANIA), ANTOFA-
ASTA, CONCEPCION, SANTIAGO, TEMUCO,
VALDIVIA, VALPARAISO, VICTORIA; AND,
IN BOLIVIA (BANCO DE CHILE Y AL
MANIA, SECCION BOLIVIANA), LA PA
AND ORURO.

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

$5=£1 STERLING.

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

At Call, 3 Per Cent.

At 8 to 7 Days’ Notice, 3'4 Per Cent.
The Company discounts approved bank aud
mercantlle acceptances, recelves money on .e-

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

= CHRISTOPHER R. NUGENT, Manager.

The London City &
Midland Bank, Limited,

HEAD OFFICE ‘
6 Threadneedle Street, London, England.

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

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

PAID-UP CAPITAL, 19,946,187
RESERVE FUND, 17,951,568

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

Berliner

‘Handels-Gesellschaft,
' BERLIN, W., 64

Telegraphic Address—Handelschaft, Berkin.

ESTABLISHED 1856

Banmking Transactions of Every Description

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

- Swiss Bankverein

Schwelzerischer Bankverein Bankverela Sulsse

Basle, Zurich, St. Gall, Geneva
Agencies at Rorschach, Chiasso and Herisau

LONDON OFFICE, 43 Lothbury, E C.

Capital paid up, Frs.75,000,000
Surplus, . . . . Frs.22,500,000

The National Discount
Company, Limited

8§ CORNHILL, LONDON, E. C.
Cable Address—Natdis: London.

Subscribed Capital $21.166,625

Paid-up Capital . ________________. 4,238,325

Reserve Fund. . ___________________ 2,200,000
($5=¢£1 STERLING.)

NOTICE IS HEREBY GIVEN that the

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

At Call, 3 Per Cent Per Annum.
At 8 to 7 or 14 Days’ Notice, 314 Per Cent.

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

Behrenstrasse 32-33 and FranzZosische-Strasse 42 o

Head Office—Montreal
Rt. Hon. Lord Strathcona and Mount
d.C. M. G., G. C. V. 0.—Honorary
R. B. ANGUS, President.
Sir Edw. Clouston, Bart.—V.-Pres. & Gen. Mgy

NEW YORK OFFICE,

64 WALL STREET

R. Y. HEBDEN,
W. A. BOG, }Azentl.
J. T. MOLINEUX
Buy and Sell Sterling and Continental Exchange
and Cable Transfers; grant Commercial and Trav-
elers’ Credits, avallable In any part of the world;
issue drafts on and make collections in Chicago and
throughout the Dominion of Canada.
London Office, 47 Threadneedle St., E. C.
F. WILLIAMS TAYLOR, Manager.

Merchants’ Bank of Canad}n

HEAD OFFICE MONTREAL '
CAPITAL _________ ... $6.000,00¢
Rest and Undivided Profits_ ... _.__. 4,602,157

NEW YORK OFFICE, 63 and 65 Wall St.

W. M. RAMSAY }Azentl.

C.J. CROOKALL,

155 branches In the Provinces of Quebeo, Ontario.
Manltoba, Saskatchewan, Alberta and British
Columbla. Good facllities for effecting prompt ook
lections in Canada. Buy and sell Sterling Exchange
and Cable Transfers. Issue Commercial and Trav- .
elers’ Credits avallable In any part of the world.
London Agents—The London Joint Stk.Bk., Ltd

oyal,
ident

Canadian Bonds
MUNICIPAL AND CORPORATION

WO0O0D, GUNDY & CO.

46 Threadneedle St., 8 King St., W.,
LONDON, ENG. TORONTO, CAN.

Canadian Bonds Bought,
Sold and Appraised

W. Graham Browne & Co.
MONTREAL

Foxeign. )

VAN 0SS & CO.

THE HAGUE, HOLLAND
Place American Investments in Europe

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

Hong Kong & Shanghai

BANKING CORPORATION
Paid-up Capital (Hong Kong Currency)....$15,000,000
Reserve Fund/In Gold...$15,000,0001.... 31,000,008
1In Silver.. 16,000,000] -

Reserve Liabilities of Proprietors_ ._._..... 15.000,000
GRANT DRAFTS, ISSUE LETTERS OF CREDIT,
NEGOTIATE OR COLLECT BILLS PAYABLE IN
CHINA, JAPAN, PHILIPPINES, STRAITS SETTLE-
MENTS, INDIA.

WADE GARD’NER, Agent, 36 Wall St.

Wiener Bank - Verein

ESTABLISHED 1869

CAPITAL (fully paid) - - $26,342,008
(130,600,000 crowns)
RESERVE FUNDS - - - $7,900,00¢

(39,000,000 crowns)

HEAD OFFICE VIENNA (AUSTRIA)
Branches in Austria-Hungary

Agram, Aussig a-E., Bielitz-Biela,
Brunn, 'Budapest, Carlsbad, Czerno-
witz, Friedek-Mistek, Graz, Innsbruck
Klagenfurt, Krakau, Lemberg, Marien-
» Meran, Pilsen, Prag, zemysi,
Prossnitz, St. Polten, Tarnow, Teplits,
Teschen, Villach, Wr. Neustadt.

Branch in Turkey

Loans granted on approved negotlable securities

PHILIP HAROLD WADE. Manager,

Constantinople
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THE CANADIAN BANK
OF COMMERCE

HEAD OFFICE, TORONTO
PAID-UP CAPITAL-c e ceeeeeee - $10,000,000
SURPLUS. - iccmeeeeee 7,000,000

NEW YORK'OFFICE:

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

Buy and Sell Sterling and Continental Ex-
change and Cable Transfers, Commercial and
Traveler's Credits. Collections made at all points.

business of every de--

Banking and Exc:han¥leCamlda

scription transacted wit

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

The Bank of
British North America

Established in 1836
Inocorporated by Royal Charter in 1840

Paid-up Capital . ._____ £1,000,000 Sterling
Reserve Fund- oo oo ____ £520,000 Sterling

Head Offioce:
8 Gracechurch Street, London, E.C.
New York Office: 53 Wall Street.
H. M. J. MeMICHAEL.}Annu.
W. T. OLIVER,

Buy and sell Sterling and Continental Exchange
and Cable Transfers. Grant Commercial and
Travelers’ Credits, avallable in any part of the
world. 1Issue Drafts on and make Collestions
in all parts of the United States and Canada

C. Meredith & Co., Limited |-

Bond. Brokers and Financial Agents

CHAS. MEREDITH, J.J. REED,
President. Vice-President.
A. H. B. MACKENZIE, Manager.
HON. LIONEL G. GUEST, Sec'y-Treasurer.

DIRECTORS
ALFRED BAUMGARTEN, C. R. HOSMER
Capt. D. C. NEWTON (Montreal)
H. ROBERTSON C. B. GORDON

MONTREAL

Canadian
Investment Securities

CORRESPONDENCE SOLICITED

DOMINION SECURITIES
CORPORATION, LIMITED

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

Trustees-Transfer Agents

BOND DEPARTMENT
Canadian Corporation Bonds
MONTREAL GANADA

HANSON BROS.

Dealers in
Canadian Investment Securities
Send for our circular ﬂnmv‘dam
St. James Street MONTREAL
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Edward Sweet & Co.
Members N. Y. S8tock Exchange
Bankers & Brokers

3¢ PINE STREET
NEW YORK

ESTABLISHED 1884

ESTABROOK & CO.
‘ BANKERS

Members New York and Boston
Stock Exchanges

INVESTMENT SECURITIES

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

HARTFORD BALTIMORE CHICAGO

R. L. DAY & CO.

87 Wall St. 35 Congress St:
NEW YORK BOSTON

HiGH - GRADE INVESTMENT BONBS
Munioipal and Raliroad

Memberg New York and
Boston Stock Exchanges

Tucker, Anthony & Co.

BANKERS & BROKERS

58 STATE S8T., ' 94 BROAD 8T,
BOSTON NEW YOBK

NEW BEDFORD NOBWICH

~ Members Boston and New York Stock
Exchanges. ‘

HUNT & CUSHMAN
Iinvestment Seourities
35 Congress St., BOSTON

BERTRON, GRISCOM & JENKS

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

44 and 46 Wall Street, New York

INVESTMENT SEOURITIES )
Bills of Exchange. Letters of Credit.

MAckAY & Co.,
BANKERS !

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

National City Bank Building
55 Wall Street
NEW YORK

WE FINANCE

Eleotrio Light, Power and Street
Rallway Enterprises with records
of established earnings

WE OFFER

Bankers and Investment Dealers
Proven Public Utility Securities
Correspondence Sollcited

ELECTRIC BOND & SHARE CO.

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

WILLIAM P. BONBRIGHT & COMPANY

BANKERS
Members of the New York Stock Exchange
Colorade Springs 24 Broad Street Londes
COLORADO NEW YORK " BNGLAN®

Electric Power Securities

SIMON BORG & CO.,,

BANKERS
Meombers of New York Stock Ezchangs

No. 20 Nassau Street - New York

HIGH-GRADE
INVESTMENT SECURITIES

Alfred Mestre & Co

BANKERS

Members of the New York
Stock Exchange. Dealers
in Municipal, Railroad and
Equipment Bonds. |
Interest allo red on deposits
Subject to Draft.

87 Wall 8t.
NEW YORK

130 8. 16th St.
PHILADELPHIA
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Banbers and Brohers ontside Wew Yoxrk.
PITTSBURGH. LOUISVILLE. PORTLAND, ORE.

We Buy and Sell .

INVESTMENT BONDS J. J. B. HILLIARD & SON MORRIS BROTHERS

(NO STOCKS) LOUISVILLE, KY. PORTLAND PHILADELPHIA
ke o e INVESTMENT BONDS & & -
ot P:::::z’;:;" - STREET RAILWAY SECURITIES Municipal and Corporation
James S. Kuhn, L. L. M'Clelland. & Spedialty - BONDS

President. Sec. & Treas.
PAID-UP CAPITAL, $500,000

Donner, Childs & Woods

Successors to 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 a.q NEW YORK
268 Fourth Ave. Singer Bldg.

INVESTMENT SECURITIES

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
STOCKS AND BONDS

NASHVILLE, TENN.
Quotations and Information Furnished on
PITTSBURGH SECURITIES AUGUSTA.
BALLARD & McCONNEL
Members Pittsburgh Stock Ezchange JOHN w’ D ICKEY
Commonwealth Bldg. PITTSBURGH, PA. BROKER

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

Investments recelve our spo¢ial attention. In-
formation cheerfully furnished regarding present
holdings or proposed Investments.

J. W. SPARKS & CO.

Chestnut and Third Sts.,
Philadelphia.

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

REED & HUNTOON

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

E. B. JONES & CO.
BONDS

Morris Building, PHILADELPHIA
NORFOLK, VA,

MOTTU & CO.

Established 1892.

BANKERS AND BROKERS
NORFOLK, VA,

'BIRMINGHAM, ALA.
OTTO MARX & CO.

BANKERS AND BROKERS
BIRMINGHAM, ALABAMA.
STOCKS AND BONDS

MEYER & GOLDMAN

STOCKS AND BONDS

OFFICES

BIRMINGHAM, }
HWONTGOMERY,

MEMPHIS.

A AAAAAAAN A

ALABAMA

Local Stocks and Bonds.

86 Madison Avenue,
MEMPHIS. TENN

AUGUSTA. GA
Southern Securities

WANTED
Offerings of Southern Bonds
and Stocks

WILLIAM E. BUSH
| AUGUSTA, GA.

ATLANTA.
SOUTHERN
‘MUNICIPAL BONDS
YIELDING 4149 TO 5149,

THE ROBINSON - HUMPHREY CO.

ATLANTA, ‘GEORGIA

Legal Bonds

HILLYER TRUST CO.

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

MONTGOMERY.

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

PACIFIC COAST SECURITIES A SPECIALTY

SAN FRANCISCO.

J. C. WILSON

New York Stock Exchange.
MEMBER{Chlc&go Board of Trade.
Stock and Bond Exchange, S. P,

Private Wire to Chicago and New York.
SAN FRANCISCO LOS ANGELES

Branch, Coronado Hotel, Coronado Beach.

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

Wakefield, Garthwaite & Co.

PACIFIC COAST SECURITIES
We Invite Requests for Information

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

LOS ANGELES.
James H. Adams & Co.

MUNICIPAL AND PUBLIC CORPORATION
BONDS

California Issues a Specialty
Correspondence Invited
LOS ANGELES SAN FRANCISCO

. Established 1887

WILLIAM R. STAATS CO.
CALIFORNIA
Municipal and Corporation Bonds
"TO YIELD 4149, TO 69
LOS ANGELES PASADENA

BARROLL & CO.
BONDS

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

FIELDING J. STILSON CO.

INVESTMENT SECURITIES
MEMBERS LOS ANGELES STOCK EXCHANGE

LOS ANGELES.

BALTIMORE _
COLSTON, BOYCE & CO

Members Baltimore Stock Exchange

INVESTMENT BONDS
SOUTHERN SECURITIES

KANSAS CITY, MO.

W. H. McCRUM

INVESTMENT CO.
KANSAS CITY, MO

Kansas City Ry. & Light Issues,
Western Municipals.
Looal Securities.

PROVIDENCE.

Richardson & Clark

25 Exchange Street, Providence, R. I.

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

and New York,

DENVER, COL,

Boettcher, Porter & Company
Denver, Colorado

Denver City Tramway 6s

Denver Union Water Co. bds. & stks.
Denver Gas & Electric Co. 5s

Great Western Sugar Co. stock
Colorado Telephone Co. stock

Cities Service Co. stock

Denver District Improvement bds. 69,
Colorado Irrigation District bonds 69,

CALVIN BULLOCK

INVESTMENT BONDS
COLORADO SECURITIES

PORTLAND, MAINE
Established 1854 -

H. M. PAYSON & CO.

Investment Securities
PORTLAND « « - - MAINE
Ohas, H, Payson Geo. S. Pavson Herbert Payson
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Bankers and Brokers ontside Few York.

CHICAGO. ST LOUIS, CLEVELAND.
GREENEBAUM SONS $100,000 FRED-S. BORTONonwriarT " " BORTON
| BANKERS National Enameling & Stamping Co.| BORTON & BORTON

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

tssue Letters of Credlt for travelers, avallable In
all parts of the World.

General Domestlo and Forelgn BankingBusiness.
Correspondence Solicited.

Send for our latest lists of Securities.

SanrForD 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,
New York Coffee Exchange.
{New York Produce Exchange.
hicago Stock Exchange,
Chicago Board of Trade,
St. Louis Merchants’ Exchange.

‘Mo.mbeu:

Aillerton, Greene & King

THE ROOKERY. CHICAGO

RAILROAD, MUNICIPAL AND
CORPORATION BONDS

Idst en Application

A. G. Becker & Co.,

(INCORPORATED.)

COMMERCIAL PAPER

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

BALTIMORE

POE & DAVIES

Members
Baltimore Stock Exchange

Seaboard and Coast Line Issues
Local and Southern Securities

Refunding First Mtge Real Estate 5s

Due June 1, 1929,
Interest payable June and December.

This 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 1ts organization
have averaged $1,219,649 09 per annum, Or
approximately Four times the Interest and
sinking fund requirements.

The mortgage provides that the liquld assets
of the Company shall at all times be of an amount
at least equal to the aggregate debts of the
Company, Including the outstanding bonds of
this lssue.

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 4159, to 59,
Circular on application

300 N. FOURTH ST. - ST. LOUIS

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

CINCINNATI.

'SAINT PAUL.

Twin City Rapid Transit 6s, 1928
Minnesota Transfer . bs, 1916
t. Paul Gas Light Co. 6s, 1944
City of St. Paul 4 s :
- Twin City Telephone Co. 1st Bs
Correspondence Invited on
all Northwestern Securities

Edwin White & Co.

State Savings Bank Bldg., St. Poul

MINNEAPOLIS.

WELLS & DICKEY CO

MINNEAPOLIS, MINN.
MUNICIPAL & CORPORATION BONDS

Twin City Rﬂ)id Transit System Bonds
Mianeapolis National Bank Stocks

BUFFALO.

JOHN T. STEELE
BUFFALO, N. Y.

Government, Municipal
and Corporation Bonds

SPECIALISTS IN
Buffalo and Western New York Securities

ROCHESTER, N. Y.

High Class 69, Bonds
50% Stock Bonus
Write ter particulars

JOHN A. BURGESS

Member Rochester Stock Exchange
104-105 Wilder Bldg. ROCHESTER. N. Y.
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WEIL, ROTH & CO.
‘ Dealers in
High-Grade Bonds
for Investment

CHICAGO CINCINNATI

EDGAR FRIEDLANDER

DEALER IN
Cincinnati Securities
CINCINNATI, = = =& = = OHIO
PROVIDENCE.

ALBERT P. MILLER Jr.

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

BODELL & CO.

208 TO 209 BANIGAN BUILDING
, PROVIDENCE

Bonds and Preferred Stocks
of Proven Value.

INVESTMENT SECURITIES
LISTED AND UNLISTED

STOCKS AND BONDS

OF CLEVELAND AND NORTHERN OR10
MEMBERS CLEVELAND STOCK EXCHANGE

GUARDIAN BUILDING

Hayden, Miller & Co.

Investment Bonds

Citizens’ Building, CLEVELAND, OHI®

INDIANAPOLIS,
Joseph T. Elliott & Sons

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

NEWTON TODD

I WILL BUY AND SELL o
INDIANA TRACTION SECURITIES

Fletcher Bank Bldz INDIANAPOLIS

ALBANY, N.Y.

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

Engineexs.

J. G. WHITE & CO.

Engineers, Contractors

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

Investigations and Reports om Electrie
ailway Gas, Electric Light and Power
Properties, Irrigation Systems, &c..
* Finandial Institutions and Investors.
Electric Railways, Electric Light and Pewer.
Plants, Gas Plants, Financed,
Designed and Built.

London Corvrespondents.
J. G. WHITE & 00., Limiied,
9 Cloak Lane, Cannon St., E, C,

C. G. YOUNG

Engineering and Construction

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

Reports for Financing

Mml Anl ml cl .I

H. U. WALLACE

ENGINEER

Examinations, Reports, Surve,
construction and operation of
Rallroads, Power Plants, Transmission HKnes:
Central Stations and Irrigation g{:tjm. &e.
Ex-Supt. Illinois Central RR.; C Enginessy
Illinois Central RR.: and Gen’l Manager Chicags
Lake Shore & South Bend Electric Rallway.

Marquette Bldg. CHICAGO ILA.

» Supervision ef
leotric and Steams

Established 1889
A. L. REGISTER & CO.
ENGINEERS—CONTRACTORS
Philadelphia;

Bining Engineers,
H. M. CHANCE

Consulting Mli:lnz Engineer and Geolegist
OOAL AND MINERAL PROPERTIES

Examined, Developed, Managed

537 Drexel Bldg.. PHILADELPHIA, PA!
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Banhers and Brohers

A. B. Leach & Co.,

BANKERS
" 149 Broadway, NEW YORK

: 140 Dearborn Street, CHICAGO

28 State Street, BOSTON

el

Chestnut & 4th St.,, PHILADELPHIA

C. 1. HUDSON & CO.

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

Members New York and Chicago Stock Exchanges
* TELEPHONE 3070 JOHN.

Miscellaneous Securities

1in all Markets

PRIVATE WIRES TO PRINCIPAL CITIES.

A. M. KIDDER & CO.

BANKERS
6 NASSAU STREET, NEW YORK.
Established 1865

MEMBERS OF N. Y. STOCK EXCHANGE.

Allow Interest on deposits subject to sight check.
g:‘slr ?ll.ld sell on commission stocks and bonds, and

RAILROAD BONDS

GUARANTEED STOC K§_

P. W. BROOKS & CO.

BANKERS

PURCHASE AND OFFER ONLY
BONDS OF THE HIGHEST GRADE
Interest allowed on deposits
Send for circulars

Augusta
Maine

New York City
115 Broadway

Boston
70 State St.

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

J. S. FARLEE & CO.

MEMBERS NEW YORK STOCK EXCHANGE.
Brokers and Dealers in ‘

INVESTMENT SECURITIES
HARTFORD, CONN. ‘11 WALL ST., N. Y.

Henry G. Campbell Edwin P, Campbell
James G. MacLean

H. G. Campbell & Co.

11 WALL STREET, NEW YORK
Members New York Stock Exchange.

Becurities Bought & Sold on Commission

William Herbert & Co.

MEMBERS N. Y. STOCK EXCHANGE
Hanover Bank Building

11 PINE STREET, - NEW YORK
JOHN H. DAVIS & CO.

BANKERS AND BROKERS,
No. 10 WALL STREET.

Members N. Y. and Phila. Stock Exchanges.
Orders for Stocks and Bonds executed uporf asu

Exchanges In this country and Europe.

Especlal attentlon given to supplying high-class

INVESTMENT SECURITIES.
lnt_crost Allowed on Deposits Subject to Checks

1852 1910
Jas. B. Colgate & Co.

86 Wall Street, New York.

Members Investment
W. Y. Stock Ex. Bonds.

W. H. Goadby & Co.

Bankers and Brokers
NO. 74 BROADWAY, NEW YORK

ERVIN & COMPANY
BANKERS

New York Stock Exchange
Membem{Phila.delphia Stock Exchange

BONDS FOR INVESTMENT

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

PARKINSON & BURR

Members of the New York and
Boston Stock Exchanges

7 Wall Street
NEW YORK

73 Pearl Street
HARTFORD

b3 State Street
BOSTON

E. W. CLARK & CO.

BANKERS,
PHILADELPHIA
321 Chestnut St. -
Members Phlla. and New York Stock Exchanges.
Interest allowed on deposits.

New York Correspondents {%!aric.Nthdzgl % Cﬁ'
irst Nation ank.

George P. Schmidt J. Prentice Kellogg

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

SCHMIDT & GALLATIN

Members N. Y. Stock Exchange
111 Broadway

NEW YORK CITY

Telephone: 3155 Rector Cable: “Orientment.’”

Chas H. Jones & Co.

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

 We maintain_an OUTSIDE SECURITIES DE-

PARTMENT which deals

})artiqularly in the
Dividend-Paying Stocks of Railroad Supply
Companies.

Iy interested write:lfor our qQuotation sheet ‘‘C"

McCURDY,
HENDERSON & COMPANY
24 NASSAU STREET
MEMBERS N. Y. STOCK EXCHANGE

Transact. a General Banking and Stock
Exchange Business.

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

WALKER BROS.

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

Simpson, Pearce & Co.
Memben New York Stock Exchange

111 BROADWAY
NEW YORK

Telephones
4490-1-2-3-4 Rector

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

BONDS
Cash orders only in stocks accepted

E. & C. RANDOLPH

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

Open Market Securities Department
HORACE HATCH, Manager.

Assets - - - - -

Dealers In Investment and Other Securltles of the
g ] Unlted States and Canada

NATIONAL BANK
OF CUBA

Capital, Surplus and )
Undivided Profits - ($6,256,922 21
32,900,684 60

Cash in Vaults - - - 8,681,379 19
HEAD OFFICE—HAVANA

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

CARDENAS, MATANZAS,
CIENFUEGOS, SANTIAGO,
MANZANILLO, CAIBARIEN,
GUANTANAMO, SAGUA LA GRANDB
SANTA CLARA, CAMAGUEY,

PINAR DEL RIO, SANCTI SPIRITUS,
CAMAJUANI, CRUCES,

CIEGO DE AVILA, HOLGUIN.

NEW YORK AGENCY—1 WALL ST.
Collections a Specialty.
Sole Depositary for the Funds of the Republic ot
Member American l[lh::lkers‘ Association

Cable Address—Banconac

BANK OF HAVANA

76 CUBA STREET

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

John E. Gardin
Alvin W, Krech }New York

Commlittee
James H. Post J i

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

Capital, $1,000,000

LADD & TILTON BANK

PORTLAND - OREGON
Estabilshed 1859
Capital Fully Paid - - - $1,000,000
Surplus and Undivided Profits $600,000

- OFFICERS.
W, M. Ladd, President. R.S. Howard Jr., Asst. Cash.
E. Cookingham, V. Pres. J. W. Ladd, Asst. Cashier.
W. H. Dunckley, Cash. Walter M. Cook, Asst. Cash.
Interest pald on Time Deposits and Savings Accounts

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

Effingham Lawrence & Co.
Members N. Y. Stock Exchange
BANKERS
i1l BROADWAY, NEW YORK

DEALERS IN
Bonds and Guaranteed Stocks
Orders Executed in all Markets.

| gzéhmxtams.

LYBRAND,
ROSS BROS &
- MONTGOMERY

, Certified Public Accountants
(Pennsylvania)

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

CHICAGO, First National Bank Bldg.

JAMES PARK & CO.

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

AUDITORS FOR FINANCIAL
TIONS, INDUSTRIAL AN
MINING COMPANIES

Investigations, Financlal Statements,
Perledical Audits and Accounting.

R. T. Wilson & Co.

83 WALL STREET
NEW YORK

INSTITU-
D
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@uxvent Bond Tnguiries.

Stone & Webster

147 Milk Street,
BOSTON
First Natl. Bank Bldg.
CHICAGO

6 Nassau Street
NEW YORK

We offer for Investment
Securities of
Public Service Corporations
under the management
of our organization
to yield

5% to 65%
Our Manual

describing these companies will be sent
upon request.

United Rys. of St. Louis 4s
" Union El. Lt. & P. Co. of St. L. 1st 5s
Union El. Lt. & P. Co. of St. L. Ref. bs
Laclede Gas Co. of St. Louis 1st 5s
‘Laclede Gas Co. of St. Louis Ref. 5s
Kan. 0. Ry. & Lt. 6s & Underly. Sec’s

DEALT IN BY

FRANCIS, BRO. & CO.

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

Sstabiished 1864 Telephone 2817 Rester
INSURANCE STOCKS
Fidelity, Phoenix, Home,

Niagara, Continental, &o.
BOUGHT AND SOLD

E. S. BAILEY

¢6 BROADWAY NEW YORS

Bank and Trust Company Stocks

NEW YORK AND BROOKLYN
ROUGHT AND SOLD

CLINTON GILBERT

2 WALL ST. NEW YORK

LTiquidation.

VOLUNTARY LIQUIDATION

The Witherspoon Nationai Bank located at
Lawrenceburg in the State of Kentucky, Is closing
its affairs. All noteholders and other creditors
of the assoclation are therefore hereby notified
to present the notes and other claims for payment.
This December.13th, 1910.

W G. WITHERSPOON, Cashier

Cumberland Telephone &

Telegraph Co. Stock
BOUGHT AND SOLD

GOULDING MARR

Broker

NASHVILLE, - - TENN.

MUNICIPAL 49, ’
RAILROAD } 1 BONDS
CORPORATION ) 6%

Selected for Conservative Investors.
Lists Mailed Upon Application.

Lawrence Barnum & Co.

BANKERS
27-29 PINE STREET, NEW YORK
Philadelphla Washington Pittsburgh

[. W. STEPHENS & CO.

BANKERS
2 WALL STREET. NEW YORK,

INVESTMENT BONDS

Interest allowed on accounts of
Individuals and Corporations

Ohio Municipal Bonds
CLEVELAND 30-YEAR 48
Yielding about 49,
Tax-free in Ohio

W.E. HUTTON & CO.

Members New York Stock Exchange
Established 1886

26 Broad Street. = New York

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

DA eetings.

THE NATIONAL CITY BANK OF NEW YORK.
December 3rd, 1910,

The annual meeting of the shareholders of this
bank, for the electlon of directors and the trans-
actlon of such other business as may be brought
before 1t, will be held at Its banking house in Wall
Street, on Tuesday, January 10th, 1911, at
twelve o’'clock noon.
A. KAVANAGH, Cashler.

Vickers & Phelps
29 WALL STREET
Members N Y Stock Exchange

Our latest circulars on Guaranteed
Stocks and High-Class Railroad Pre-
ferred Stocks can be had on application,

jitized for FRASER
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FORTY-ONE STATE LEGISLATURES
AND CONGRESS
ARE ABOUT TO CONVENE

For full information as to our system of reporting on proposed
or new legislation relating to Transportation,
Manufacturing, and similar subjects, address

ZThe Corporation Trust Co.

37 Wall Street, New York . .

Commerce,

27 State Street

WANTED

Butte Water Co. 5s ‘
Chic. Sub. Water & Light Co. 5
York Haven Water Power Co. 5s
Peoria Water=Works Co. 4s
London & Chic. Contract Stock
Norton & Taunton St. Ry. 5s
Austin, Texas, 4s

New Hamp. Elec. Ry. Pref. &Com
Bodwel Water Power Co. 58
Council Bluffs Water=Wks. Co. 5s
Greater N. Y. Deve opment 5s

H. C. spiller & Co.

Specialists in Inactive Bonds.
Boston

FOR SALE,
Drager Mfg. Com.
U. S. Worsted Pfd.
Niles-Bement-Pond Com.
American Investment Sec’'s Com,
Pere Marquette 1st Pfd.
Butte Water Co. b6s, 1921
Indiana Columbus & East. §s, 1926
Hudson River Elect. 5s..1931
WANTED.
American Caramel Pfd. F
Pere Marquette Com. - i
. E. Investment Sec’s Pfd.
Waltham Watch Pfd.
Lynn Gas & Electric Co.
Atlanta Northern §s, 1954
Page Woven Wire Fence 5s, 1922
Newport & Fall River 6s, 1954

HOTCHKIN & CO.

SPECIALISTS IN INACTIVE SECURITIES
Stock Exchange Bldg., Boston
Telephone Main 3448

We desire offerings of new
issues or blocks of old issues
of Public Utility Bonds

H. L. NASON & CO.

Shawmut Bank Building,
65Congress St., BOSTON, MASS.

Helena Water Works Co. 4s

Butte Water Co. bs

Guanajuato Reduc. & Mines 6s & Stk.
Omaha Water Co. 58 & Stocks
Amer. Finance & Secur. 6s & Stock
New Hampshire Elec.Rys.Com.&Pfd.

F. W. MASON & CO. & Stte st

Boston, Mass
WANTED

Chicago Suburban Water & Light Co. 5s

Butte Water Co. 5s, 1921

National Fuel Gas Co Stock

Duluth Street Ry. Co. Gen. §s, 1930
FOR SALE

U S. Envelope Co., common.

C. H. FARNHAM

27 STATE STREET, BOSTON

Council Bluffs Wa.ter Works Co. 63

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

ALL LOUISVILL " LOCAL SECURITIES

S. C. HENNING & CO.

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

Commonwealth Pr Ry & Lt

And Constituent Companies’

Stocks and Bonds
WM. HUGHES CLARKE

Detroit, Michigan.

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

MALCOLM STUART

60 Broadway,

Telephone:
. NEW YORK 155. Rector
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Mobile & Ohio, St. Louis & Cairo Coll. 4s, 1930
- Cincinnati Hamilton & Dayton, All Issues
Galveston Houston & Henderson 5s, 1913
Gulf Beaumont & Kansas City 5s & 6s
Atchison & Eastern Bridge 4s, 1928 ,
Macon Dublin & Savannah 5s, 1947
Cleveland Lorain & Wheeling 5s
Northwestern Terminal 5s, 1926
Great Northern of Canada 4s
Pere Marquette, All Issues
Norfolk & Southern Ist 5s
0’Gara Coal Co. 5s, 1955

'‘AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN

F. J. LISMAN & COMPANY,

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

8O0 BROAD STREET, NEW YORK

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

ge%t&m %nion gogvﬁ 4s, 1932 i ‘
ichigan Centr. ebenture 4s, 1929 .
Oregon RR. & Nav. Co. Cons. g. 45,1946 Ll BBEY & STRUTH ERS

Colorado & Southern 1st g. 4s&Ext.414s 386 Cedar Streeot
Ohii.g;io Rock Island & Pacific Ref. 4s, . NEW YORK

Cuban Government Internal 6s

L. M. PRINCE & CO. | ‘New Haven 6s

Members New York Stock Exchange. .
20 BROAD ST. NEW YORK Chic. & Pac. West. 1st 5s

Rensselaer & Saratoga 7s
We Offer Houston & Texas Cent. 4s

300 SHARES

SOUTHWESTERN OF GEORGIA
5% GUARANTEED STOCK

P WANTED
Allegheny Valley 4s
T bing somoms A e O | Beoth Graok Firat 4
» ATLANTA. GA. Gettysburg & Harrisburg b6s

Pine Creek First €s ]
$100,000 CITY OF YONKERS Schuylkill River East Side 4s

4148, due April 1915 MELLOR & PETRY

TO NET 4.209, Members
New York andIPhiladelphia’ Stock Exchange
FERRIS & WHITE, |!04S.Fifth Street Philadelphia
Tel. 6327-8 Hanover 87 Wall St., N. Y.
‘WE WANT .
We Want to Buy Duluth Rainy Lake & Winnipeg Ry. 1st §s, 191
Wiadikawkas Ry. 4s : Col. Newark & Zanesv. Elec. Ry. 1st §s, 1924
Somerset Coal Bs Col. Buckeye Lake & New. Tract.Co., 1st 5s,1921
&%ﬂi%%t‘ytm((l:otal 4 a}f)ss Canton=Massillon Electric Ry. 1st 5s, 1921
. (Intern S
Merchants’ Heat & Light 8s * BURGESS, LANG & CO.
Binghamton Light, Heat & Power s : » =
Kanawha & Hocking Coal & Coke 5s Private Wire :
NEW YORK BOSTON
J. H. BECKER & CO. |34 Pine Street 50 State Street
FHL.AGK Tiactne 80 Broadway, New York |  g§egttle Renton & Seo. 1st 6s, 1925

Fonda Johnst. & Glov. 414s, 1962

WANTED Lex. Ave. & Pav. Ferry ist 53, 1993
Grand Rapids Ry. Co(.)lst M. 5% Bonds, due 1916 Hudson & Manhattan Bonds & Stks

$t. Joseph Rnllwnsy% fa'i':z.'t'. Heat & Power Co. New Orleans Terminal 1st 4s, 1953

1st Mortgage Bonds, 1987.
8utton, Strother & Co., WOLFF & STANLEY
Calvert and German Streets Tel. 6557 Broad 27 William St., N. Y.
BALTIMORE
Members of Baltimere Stock Exehange WANTED

Toledo Fremont & Norwalk 5s, 1920
Indianapolis Trac. & Term. 6s, 1933
Union Traction of Indiana 5s, 1919

SAMUEL K.PHILLIPS & CO.

421 Chestnut St. Philadelphia
BONDS Members of Philadelphia Stook Exchu'l)ge.

WESTERN ELEC. Ist 5
Baker, Ayling & Gompany Tiea. 3. 1935, f )

 BOSTON
rridopnin  provinss | CURTIS & SANGER
: 19 Wall Street

Boston NEW YORK:" Chicage

bitized for FRASER

Ill. Cent., St. Louis Div. 314s
Nashv. Flor. & Sheff. 5s
Evansv. & Indianapolis 6s

Chic. & Alton S. F. 6s

Sloss Iron & Steel 6s & 4148 -
Kings County Gas & Ill. 5s

N. Y. & Queens Elec. Lt. & P. b8

G. W. Walker & Co.

Tel. 100 Broad. 25 Broad St., New York

Atchison “Transcontinental Short Line’’
1st Mtge. 4s, due July, 1958

Cleve. Columbus Cin. & Indianapolis
1st 7s, due June ,1914

L. & N., Atlanta Knoxville & Northern
1st 5s, due Dec., 1946

SUTRO BROS. & CO.

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

| Robt.Glendinning & Co.

400 Chestnut Street, Philadelphia.
C. & O. Big Sandy 4s
N. Y. & Erie 3d 4148
Richmond-Washington 4s
N. & W. Pocahontas 4s
Public Service Corp., N. J., Notes
West Penn. Rwys. 5s '
Wilkinsburg & Verona St. Rwy. 68
Bethlehem Steel Purch. Money 6s

American Pjano Common
American Piano Preferred -
U. S. Industrial Alcohol Common
U. S. Industrial Alcohol Preferred
BOUGHT AND SOLD

FREDERIC H. HATCH & CO.

New York Boston .
30 Broad Street . 50 Congress Strees

Private telephone between New York and Bosten

WE WANT
Allentown Gas 6s, A. & 0., 1924
Atlanta (Ga.) Gas Light 6s, J. & D., 1947
Chester County Gas 5§s, J. & D., 1925
Harrisburg (Pa.) Gas bs, F. & A., 1928
Kansas City Gas 6s, A. & 0., 1922
Merion & Radnor Gas & Elec. 6s, M. & N., 1954
Syracuse Gas 6s, J. & J., 1946

. Syracuse Lighting 6s, J. & D., 1951
Syracuse Light & Power bs, J. & J., 1954

REED A. MORGAN & CO.,

West End Trust Bldg., Phiia.; Pa.
Members of the Philadeiphia Stock Bxohaage

Teleph . | Bell-Spruce 21-81.
‘_l” i {Kentg:lo-klco 2086

Chesapeake & Ohio 6s, 1929
Elmira Cort. & Nor. 1st bs, 1914
Peoria & Pekin 2nd 414s, 1921
Rochester & Pittsb. 6s, 1922
Chicago & N. W. Oon. 7s. 1916

' BLAKE & REEVES

Tel. 1504 John 84 Pine Street, New Y sw»

NEW ISSUE
6%
First Mortgage Sink.Fund Gold Bonds

NETTING §% %.
Non=taxable in New York State.

Pingree, McKinney & Co.

8 Oongress Street, Boston,

TAX FREE IN PENNSYLVANIA.

Johnstown Passenger Railway Co
Refunding 4s, due 1931.

Lehigh Valley Transit Company
First 4s, due 1935. ‘

WURTS, DULLES & CO.

126 S. FOURTH ST., . PHILADELPHIA
Telephone Lombard 1060-1061 .
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19th Ward Bank Stock
Hudsonaaom;anies Preferred Stock h thod i [NMVElS'I;,MlEIETlS
Aut tic Electric Co. Stock e methods employ y conservative investors In choosing thelr investments, is based on
Amer. Gas & Elect. Co. Preferred Stock Valis of tae o svuds o al tho fuadamental fagtors afloeting the lnvestment, yich as the
Great Western Sugar Co. Common & Pref. credit and standing of the Company, and the maturity, price, yleld and market of thelir
Mexican Int. 1st 4s, 1977 (stamped) ’8191%‘311;1?1?18{ These arcz ‘}f""t’? ulpon wlhlcht?l/lery prospective Investor lishould be Informed.
Syracuse Gas Co. 1st 5s, 1946 through S}; efa(; gugégeeox pter?el:cg? ve value o ese"several polnts s only brought to perfection
Keokee Cons. Coke Co. 1st 5s, 1959 . We are recommending to our clients a well-balanced Investment containing
Ashland Water Co. 1st Ref. 6s, 1929 A RAILROAD BOND.__ o _______ YIELDING 4.80%
A RAILROAD EQUIPMENT BOND -221227270" « a0
Gude, Winmill & Co. AN'INDUSTRIAL BOND -- .- 22222220000« g00%
BANKERS ey e AR O o v g T % bonds have been selected because
a .
20 BROAD STREET, N. Y. Send for our Circular No, I—7
Telephone 445-6-T7 Rector G T t C
Lake Shore Coll. Trust 314s, 1998 a a ty us O |[ lpa ny
Chicago & North West 4s, 1987 of New York
Atchison Adj. 4s, 1995 - 28 Nassau Street, New York
Oregon Short Line 4s, 63 & 6s ) Branch Offices
Panhandle 4s, Series D, F. & G 6th Ave. & 43d 8t., New York 33 Lombard 8t., London, E. O
Gal. H. & S. A., Mex. Pac. 5s, 1931
OFFERINGS ‘WANTED Adams Express
NEWBORG & CO. . Danville Urbana & Champaign 1st 6s, 1933 %ﬁg‘;a&fgf’éﬁ ross
1tts. ciee . . »
HEMBE.I;SBI;-O Y;-szgzx :xglunen Cleveland Elysrli):r& Western Cons, 2:, 1920 Wells, Fargo & Co. Express
Telephone 4390 Rector,  Oable Address, R. M. Stinson & Co. J. K ﬁ;"ht and ."S"ld' & C
“NEWROSE™ | North American Bldg., PHILADELPHIA [ o Mo ce r a
PRIVATE WIRE TO ST. LOUIS Members Phllagelphla Stock Exchange "Phones 7460 to 7466 Han%ver. 38.Wa.ll St., N.Y..
'Phones Bell Walnut 22-90 Keystone Race 4-99
Schwarzschild & Sulzberger 6s, 1916 : 5.5 g
Central Foundry 6s, 1919 Kings Co. El. Lt. & Power b5s, 1937 Municipal, Railroad and
American Writing Paper 5s, 1919 N.Y.& East Riv. Gas 1st 53, 1944 Public Service Corporation
Fort Worth & Denver City 6s, 1921 N.Y.& East Riv. Gas Cons. 5s, 1945 BONDS
Utica & Black River 4s, 1922 N.Y.& Westchester Ltg. 4s, 2004
Western Pacific 5s, 1933 Metropolitan St. Ry. Gen. 5s, Tr. Ctfs. e
Southern Bell Tel. 5s, 1941 Lex. Ave. & Pav. Ferry 1st 53, 1997 Ebpwarbp V. KanE & Co.
General Motors Securities Columbus & 9th Ave. 1st 5s, 1997 rolORRIS gglé.bm% :;“'k“’?”";“-,,o
- g elephones, Bell- . » .
T PATERSON & CO., Copnn Dol Sorion e Keyaione e
We Speclalize in Coal Company Bonds. Tel. 1985-6-T7 Rector 20 Broad St.. N. Y N. Y. City Reg. 314s, 1918-19
MEGARGEL & CO. WILL BUY OR SELL B.& O: So. W. 1st 314s, 1925
BANKERS STERN BROS. Kan. City & Pac. 1st %s, ‘1990
5 Nassau Street - NEW YORK 7% Preferred Stock.
Verdigris Val. Ind. & West. s, 1926 GILMAN & CLUCAS ' G. K. B. WADE
Oregon RR. & Nav. 4s, 1946 . | Tel. 6744 Hanover 49 Wall Street
ﬁgog'v%(ea&&NguLfvﬁlo:s(‘]’Lh 6s 19{3” ist Nat. Bank Bldg., 84 Pine Street :
L. lgsN.. New Orfeans & Mol')ilesist 6s, 1930 NEW HAVEN, CT. NEW YORK ’ ,
Rk & Do Maines 1st Bs, 1928 The highest authorities declare HOLRERS OF
es Moines 1st Bs, , o
EYER & COMPANY PORCUPINE West Chester Kennett & Wilmington 5s
\ COMMUNICATE WITH
T T80 1% Haore Losnin piomgstorets | eATE
87 Wall Street NEW YORK Write us to-day for information G B. Atl & C
A Rt sl Bk Stk WARREN, GZOWSKI & CO. 119 se:'ugrt: St eerm l°l;h
New Orleans Mobile & Chic. Bonds and Serip Members Toronto Stock Exchange e . e'p
New Jersey Municipals : 26 Broad Street, Y New York.
Short-Time Railroads and Municipals Nevada-California Power Co. bonds and steck
O i ‘ R Stnies Pawes T Stk
: Wii:::‘t:&%tl:‘getthe:v ?r!'st“n Rexiptersd 4 Equipment Bonds and Car Trusts D:;vor Gas & Electric s
s Ry, P Nortbern Idaho & Montana Power Co.
DOUGLAS FENWICK & CO.| Swartwout & Appenzellar |;,\Es N. WRIGHT & CO.
Tel. John 109 \ 34 WALL ST. a 1:“:":;‘:38 DENVER, 0OLO.
Western N. ¥. & Penn. bs, 1087 |, o teom s NEW“MYO.I;K -
United N. J. RR. & C. 4s, 1944 Stree A o F OROSH-EN .
Oswego & Syracuse 8s, 1023 Lacombe Electric b8, 1921 VoReak fans Bis oL X, & dsk B
Jack. Lans. & Saginaw 314s, 1951 Milwaukee Gas 4s, 1927 _ i ti
4 < > . Passaic & Newark Elect. Traction
Edison Elect. Ill, Co., Bklyn.,4s, 1939 lgadilsonE(lW:'s:) gas & Elect. 6s, 1926 1st 6s, June, 1937 ‘
Phila. & Reading 6s & 7s, 1911 anton klectric o8 ' Hudson Oounty Gas Co. 1st Gs,
West. Va. Central & Pitts. 6s, 1011 | groaea Watep 00. fors. 63, 1998 - Nov., 1949
N. Y. Lake Erie & West. 7s, 1920 ' |
Northern Ohio Ry. 1st 53, 1945 LAMARCHE & COADY,| W.E.R.SMITH & CO.,
josepb wa'ker & Sons Tel. 8775-6 Broad. ‘ 28 Broad St., N Y. | g0 Broad Street - - New York
MembersNewYork Stock Exch, Chicago Indiana & Southen} 4s
. 20 Broad St. - New York. East Tenn. Va. & Georgia 5s
Private wire to Philadelphia. St. Louis Merchants Bridge.6s
Pere Marquette Issues
Coffin & Company Manitoba, Pacific Ext. “Sterling Bonds”
NEW YORK. Dallas & Waco 5s )
OFFER Western New York & Penna. 4s & 5s
' 4s
Florida Cent. & Peninsular Cons. 53 : Central Vermont
St. Louis Iron Mtn. & Southern bs Hawauap .Govemment. 44s & 4)4s
Kansas City Southern b5s Dominican Republic 5s |
N. Y. Ontario & Western Ref, 4s u ‘Mexican Government 5s ©
Terminal Assn. of St. Louis 6s Cuban Government ‘“Internal’ S5s

Illinios Central, Cairo Bridge 4s

St ot o 'WERNER BROS. & GOLDSCHMIDT

Chicago & East Illinois, 6s . Tel. 4800-1-2-34-5 Broad. 25 Beroad Strest, N, Y,

0
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Bividends. Dividends, Bividends.
OFFICE OF COMMERCIAL rRUST WOMPANY —

McCOY & COMPANY

181 La Salle Street, Chicago

NOTICE OF DIV|DEND

PUBLIC SECURITIES COMPANY

The Board of Directors of Public Se-
curities Company has declared a semi-
annual dividend of three and one-half
per cent (3149%,) upon the outstanding
7% cumulative Preferred shares of the
company, payable by check January 1
1911 to stockholders of record as at the
close of business December 24 1910.

JOSEPH H. ROY, Secretary.

THE UNITED STATES FINISHING COMPANY.
320 Broadway, N. Y., December 15, 1910.
PREFERRED STOCK DIVIDEND NO. 46
The Board of Directors have this day declared
the regular quarterly dividend of One and Three-
Quarters Per Cent (13{%) upon the Preferred
Stock of this Company, gayahle January 2, 1911,
to Stockholders of record at the close of business
December 21, 1910.. :

COMMON STOCK DIVIDEND NO. 8.

The Board of Directors have this day declared
a dividend of One Per Cent (1%) upon the
Common Stock of this Company, payable January
2nd, 1911, to stockholders of record at the close
of business December 21, 1910.
F. S. JEROME, Treasurer.

THE UNITED STATES FINISHING COMPANY.
320 Broadway, N, Y., December 15, 1910.
__ Coupons No. 13, due January 1, 1911, on
Consolidated Mortgage 5% gold bonds of this
Company will be paid at the office of The Trust
Company of America, 37 Wall Street, New
York City. -

Coupons No. 19,"due January 1,71911, on First
Mortgage 5% bonds of The Sterling Dyeing &
Finishing Company will be paid at the office of
The Trust Company of Amerlca, 37 Wall Street,

New York City.
F. S. JEROME, Treasurer.

AMERICAN GAS & ELECTRIC COMPANY.
PREFERRED STOCK. DIVIDEND
New York, December 15, 1910.

The regular quarterly dividend of One_ and
- One-Half Per Cent (1% %) on the Preferred Stock
of American Gas & Electric Company has been
declared for the quarter ending January 31st,
1911, payable February 1st, 1911, to stockholders
of record on the books of the Company at the close
of business January 21st, 1911, on which day the
Transfer Books will close and re-open February 2,

1911.
' FRANK B. BALL, Trecasurer.

AMERICAN GAS & ELECTRIC COMPANY.
. COMMON STOCK DIVIDEND

New York, December 15, 1910.
The regular quarterly dividend of One and
One-Half Per Cent (1% %) on thé Common Stoek
of American Gas & Electric Company has been
declared for the quarter ending December 31st,
1910, payable January 2nd, 1911, to stockholders
of record on the books of the Company at the close
of business December 21st, 1910, on which day
the Transfer Books will close and reopen January

3rd, 1911,
FRANK B. BALL, Treasurer.

ELECTRICAL UTILITIES CORPORATION.
. Preferred Stock Dividend No. 3.
New York, December 21, 1910.
quarterly dividend of ONE AND ONE-

A

QUARTER PER CENT (1} %) on the Preferred’

Stock of the Electrical Utilities Corporation has
been declared for the quarter ending December 31,
1910, payable January 16, 1911, to Preferred
Stockholders of record at the close of business
December 31, 1910. The Transfer Books will

not close.
. G. J. ANDERSON; Secretary.

; WESTINGHOUSE
Electric & Manufacturing Company

New York, December 21, 1910.
- A quarterly dividend of ONE AND THREE-
QUARTERS PER CENT, and in addition thereto
THREE AND ONE-HALF PER CENT, on
account of dividends accumulated since Sept. 30,
1907, will be paid January 16, 1911, on the
PREFERRED Stock of this Company to holders
of record. Transfer books for the PREFERRED
Stock will be closed Jan. 6th, 1911, at 8 o’clock
P. M., and opened Jan. 17th, 1911, at 10 oclock
A.M. T. W. SIEMON, Treasurer.

THE CHESAPEAKE & OHIO RAILWAY
. COMPANY.

To the Holders of the Six Per Cent Mortgage
Gold Bonds of 1911, of the .above-mentioned
Railway Company, 1ssued under trust deed dated
January 1, 1881, to John Hillhouse and Edward
St. John, as trustees:

Notice is hereby given to the holders of the
above-mentioned bonds .(sometimes known as
the Peninsular Division Bonds of sald Rallway
Company) that payment will be made at the
office of Central Trust Company of New York,
No. 54 Wall Street, New York City, on and after
the date of maturity of sald bonds, to wit.: Jan-
uary 1, 1911, of the prinoipal thereof, together
with the Interest thereon from' October 1, 1910,
to January 1, 1911, payable with said bonds in
accordance with their terms, upon presentation
and surrender of sald bonds &t 'the office of said
Trust Company. '’ 3

Dated, New York, December 22, 1910.

JAS. STEUART MACKIE, Treasurer, "

oF NEw JERSEY

15 Exchange Place, Jersey City, N. J.
ecember 21, 1910.

The Board of Directors has this day declared
a quarterly dividend of FOUR PER C%NT upon
the Capital Stock of this Company, payable
January 3d, 1911, to stockholders of record at
3 o'clock p. m., December 29th, 1910.

The transfer books to close December 29th,
1910, at 3 o'clock a. m., and to re-open Janu-
ary 3rd, 1911, at 10 o'clock a. m.

WILLIAM J. FIELD, Secretary.

THE TRUST COMPANY OF AMERICA.

DIVIDEND NO. 34

37-43 Wall St., New York, Dec. 20, 1910.
The Board of Directors of The Trust Company
of America has this day declared a quarterly
dividend of THREE (3%) PER CENT upon the
capital stock of the Company, payable December
31, 1910, to stockholders of record at the close of

business December 24, 1910.
FRANK L. HILTON, Secretary.

GIRARD TRUST COMPANY.
148th Semi-Annual Dividend

At a meeting of the Board of Managers, held
this day, a dividend of SEVENTEEN (17%)
PER CENT was declared, payable on January 3,
1911, to stockholders of record on the books of the
Company at the close of business December 17,
1910. hecks for dividends will be mailed.

* C. J. RHOADS, Treasurer.

Philadelphia, Pa., December 15, 1910.

THE NEW YORK TRUST COMPANY.

26 Broad Street. -

The Board of Trustees has declared this day the
usual quarterly dividend of EIGHT PER CENT,
payable December 31st, 1810, to stockholders of
record at the close of business Dec. 24th, 1910.
The transfer books will close Dec. 24th, 1910, and
re-open January 3, 1911,

H. W. MORSE, Secretary.
__yew_lork. Dec. 21st, 1910.

THE_WASHINGTON TRUST COMPANY
OF THE F NEW YORK

CITY O
253 Broadway, New York, Dec. 21, 1910.
A quarterly Dividend of THREE PER CENT
and an extra Dividend of TWO PER CENT on
the capital stock of this Comgany has this day
been declared, payable on and after January 3,
1911, to stockholders of record on December 24,

1910, at 3 o’'clock.
. M. S. LOTT, Secretary.

UNITED STATES WORSTED COMPANY

100 Fifth Avenue, New York

A. quarterly dividend of 13{% on the Pre-
ferred Stock has been declared by the Board of
Directors, payable January 15th, 1911, to Stock-
holders of record January 2d, 1911. Books close
January 2d, 1911, and reopen January 16th, 1911.

P. ROBERT G. SJOSTROM. Treasurer.

American Telephone & Telegraph Co
Four Per Cent Collateral Trust Bonds.

Coupons from these Bonds, payable by their
terms on January 1, 1911, at the office of the
Treasurer in New York, will be paid by the Man-
hattan Trust Company, 113 Broadway.

WILLIAM R. DRIVER, Treasurer.

American Telephone & Telegraph Co

A dividend of Two Dollars per share will be
paid on Monday, January 16, 1911, to stock-
holders of record at close of business on Satur-

day, December 31, 1910.
WM. R. DRIVER, Treasurer.

The New River Company
First Mortgage Collateral Trust 5%, Conver-
tible Gold Bonds With Sinking Fund

Coupon Number 3, due January 1st, 1911, will
be paid at the officc of the Feleral Trust Com-
pany, 62 Devonshire Street, Boston.

GEORGE W. BUNTON, Auditor.

KANSAS GAS & ELECTRIC CO.,
WICHIT KANSAS
PREFERRED STOCK

DIVIDEND NO. 3.
A dividend at the rate of SEVEN PER CENT
(7%) per annum on the Preferred Stock of this
company has been declared for the quarter ending
December 31st, 1910, payable on the third day
of January, 1911, to Preferred Stockholders of
record at the close of business on December 22nd,
1910, on which day the transfer books will close,
and re-open on January 4th, 1911.
* M. H. ARNING, Assistant Secretary.

AMERICAN LOCOMOTIVE CO.r

30 Church Street, New York, December 15, 1910,

The Board of Directors this day declared a
quarterly dividend of one and three-quarters
per cent upon the preferred capital stock, payable
January 21st, 1911, to the preferred stockholders
of record at the close of business on January 4th,
1911. Checks will be mailed.

Transfer books of the preferred stock will close
at 3 p. m. January 4th, 1911, and reogen January
24th, 1911.. - 'C. B. DENNY, Secretary.

Office of -
GAS IMPROVEMENT CO.
orner Broad and Arch Sts. :
Philadelphia, Deoc. 14 1910.
The Directors have this day declared a quarterly
dividend of two per cent ($1.00 per share), payable
January 14 1911 to stockholders of recor at the

TH U D
® NWER

close of business December 31 1910. Checks will be

mailed. , LEWIS LILLIE, Treasurer. -

(803

215th Consecutive Semi-Annual Dividend

THE MERCHANTS NATIONAL BANK

of the City of New York.
Dec. 22 1910.

The Board of Directors has this day
declared a dividend of THREE AND
ONE-HALF PER CENT (31%4%), free
of tax, payable January 3 1911 to
stockholders of record at the close of

business this day.
JOSEPH BYRNE, Cashier.

254th Consecutive Semi-Annual Dividend
ESTASLISHED 1784

The Bank of New York

National Bankin , Association

New York, December 20th 1910.

" The Board of Directors have this day
declared a semi-annual dividend of Sev-
en (79%) per cent, payable on and after
January 3d 1911.

The transfer books will remain closed
from December 23d 1910 to January 3d
1911. CHAS. OLNEY, Cashier.

The Phenix National Bank
of the City of New York.

December 20th, 1910.
The Board of Directors of this Bank have this
day declared a semi-annual dividend of 4%, free
of tax, payable on January 3d, 1911. Transfer
Books will be closed from December 24th, 1910,

until January 3d, 1911. .
B. L. HASKINS, Cashier.

THE

The Chatham National Bank
160TH DIVIDEND.

The Board of Directors has this day declared a
quarterly diviienu vi tour per cent from the earn-
ings of the past three months, and an extra divi-
dend of four per cent out of the earnings ofthe
year, payable Jan. 3rd, 1911, to stockholders of
record at close of business December 23d. Trans-
fer books will be closed from the 24th to 31st inst.,

both inclusive.
W. H. STRAWN, Cashier.
New York, December 16th, 1910.

THE BATTERY PARK NATIONAL BANK OF
- NEW YORK. '

New York, December 22, 1910.

The Board of Directors have this day declared
a dividend of Three Per Cent on 'the Capital Stock
of this Bank, payable January 3d, 1911, to stock-
holders of record at close of business December 22,

1910.
EDWIN B. DAY, Cashier.

NEW YORK COUNTY NATIONAL BANK.

New York, December 22, 1910.
117th Dividend

. The Directors of this Bank have to-day de-
clared a semi-annual dividend of Twenty Per
Cent, payable on the third day of January, 1911.
Transfer books to be clisel from December 27th,
1910, to January 3rd, 1'11, both dates inclusive.
EDWIN J. STALKER, Cashier.

THE JEFFERSON BANK
. New York, December 21, 1910,

At a meeting of the Board of Directors held
to-day a semi-annual dividend of 4% was de-
clared, payable January 4, 1911, to stockholders
of record as of December 27th, 1910.

Transfer books will close December 27th and

reopen January 5th, 1911,
v v WM. H. DEVLIN, Cashier.

THE IMPORTERS AND TRADERS NATIONAL
BA%KOF NEW YORK.

New York, December 20th, 1910.

A dividend of Twelve Per Cent, free of tax,

has to-day been declared by this bank, payable

on the third day of January next. The trans-

books will remain closed till that date.
e Seaike H. H. POWELL, Cashler.

FIDELITY TRUST COMPANY.
New York, December 21, 1910.
The Board of Directors of the Fidelity Trust
Com an% has declared a Christmas dividend of
TW(? PER CENT (2%) and a semi-annual divi-
dend of THREE PER CENT (3%) on the capi-
tal stoek.of the Company, the former payable
on December 22, 1910, and the latter on Janu-
ary 3, 1911, to stockholders ‘of record at the
close of business December 21, 1910. :
Transfer books will be closed at 3 P. M. De-
cember 21, 1910, and reopen at’10 A. M. Janu-
ary 3, 1911. L Pl ie.
Checks for the respective dividends "will be
mailed on December 21 and December 31, 1910,
o . ot ANDREW H, MARS, Secretary.
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Bividends.

THE ATCHISON TOPEKA & SANTA FE
Co RAILWAY COMPANY.

g New York, December 7, 1910.

The Board of Directors has declared a semi-
annual dividend (being dividend No. 25) on the
PREFERRED STOCK of this Company of TWO
DOLLARS AND FIFTY CENTS ($2.50) per
share, payable February 1, 1911, out of surplus
net s<income, to holders of sald PREFERRED
STOCK as registered on the books of the Com-
pany at the close of business on December 30,
1910. The books will not be closed.

Dividend cheques will be mailed to holders of
PREFERRED STOCK who file suitable orders
therefor at this office.

C. K. COOPER, Assistant Treasurer. .
5 Nassau Street, New York City.

THE DENVER & glo O_RANDE
RAILROAD CO. (Consolidated).
165 Broadway, New York, December 18t 1910
The Board of Directors has this day declared
a semi-annual dividend of TWO AND ONE-HALF

PER CENT (2%%%) on the Preferred Stock of

this Company, payable Janua. 16th 1911 to
stockholders of record on December 24th 1910.
The transfer books of the Preferred Stock will
close at 12 o'clock noon on December 24th 1910
tllgclilwlll re-open on the morning of January 9th

STEPHEN LITTLE, Secretary.

NEW YO%K CENTRAL & HUDSON
RIVER RAILROAD COMPANY.
Treasurer's Office, New York, Dec. 7th, 1910.
A dividend of Five Per Cent on the capital stock
of the New York & Harlem Railroad Company
will be paid by the New York Central & Hudson
River Railroud Company, Lessee (under the pro-
visions of the contract between the two com-
panles) at this office on the 3rd day of January
next. to stockholders of record at the close of
business on the 15th inst.
EDWARD L. ROSSITER, Treasurer.

OFFICE OF ;
THE ATLANTIC & DANVILLE RAILWAY CO.
Norfolk, Va., December 22, 1910.

Coupon No. 21 of the First Mortgage 4% Gold
Bonds of The Atlantic & Danville Raillway Com-
pany, due January 1, 1911, will be paid at the
office of The Mercantile Trust Company, New
York City.

Cougon No. 13 of the Second Mortgage 4%
Gold Bonds of The Atlantic & Danville Railway
Company due January 1, 1911, will be paid at
the office of The Trust Company of America,

New York City.
ADAM TREDWELL,
- Treasurer.

DETROIT & MACKINAC RAILWAY COMPANY,
40 Wall St., N. Y. City, Nov. 28th, 1910.

A dividend of Two and One-Half Per Cent
(2 )’(i‘%) on the Preferred Stock and a dividend
of Two and One-Half Per Cent (2%%) on the
Common Stock of this Company, have this
day been declared, payusble January 3rd, 1911,
to stockholders of record at the close of business
on December 15th, 1910. The stock transfer
books of the Company will close December 15th,
1910, and reopen January 5Sth, 1911, ‘

C. B. COLEBROOK, Treasurer.

LAKE SHORE & MICHIGAN SOUTHERN
RAILWAY CO

Grand Central Terminal, New ¥ ork, Dec. 21, 1810.
The Board of Directors of this Company have
declared a semi-annual dividend of SIX PER
CENT upon its Capital Stock, payable at this
office, January 28th, 1911, to stockholders of
ll'gti%rd at 3 o’clock p. m. on Friday, Dec. 30th,
They have also declared a semi-annual dividend
of SIX PER CENT upon the M. S. & N. I.
Guaranteed Stock, payable at this office Febru-
ary 1, 1911, to stockholders of record at 3 o’clock
p. m. on Friday, December 30th, 1910. -
CHARLES F. COX, Treasurer.

CLEVELAND CINCINNATI CHICAGO &
ST. LOUIS RAILWAY CO. ¢
Grand Central Terminal, New York, Dec. 21, 1910.
The Board of Directors of this Company have
declared a quarterly dividend of ONE AND ONE-
UARTER PER CENT on the Preferred Capital
tock of this Company, payable at the office of
Messrs. J. P. Morgan & Co., New York, on Janu-
ary 20th, 1911, to stockholders of record at

3 o'clock p. m. on Friday, December 30th, 1910.
CHARLES F. COX, Treasurer.

CANADA SOUTHERN RAILWAY CO.

Grand Central Terminal, New York, Dec. 21 1910.

The Board of Directors of this Company have
declared a semi-annual dividend of ONE AND
ONE-HALF PER CENT upon its Capital Stock,
payable at this office, February 1st, 1911, to
stockholders of record at 3 o'clock p. m. on
Friday, December 30th, 1910.

CHARLES F. COX, Treasurer.

MICHIGAN CENTRAL RAILROAD CO.
Grand Central Terminal, New York, Dec. 21, 1910.
The Board of Directors of this Company have
declared a semi-annual dividend of THREE PER
CENT upon its Capital Stock, payable at this
office Jan. 28th, 1911, to stockholders of record
at 3 o'clock p. m., on Friday, Dec. 30th, 1910.
CHARLES F. COX, Treasurer.

The Kansas City Southern Railway Co.

No. 25 Broad St., New York, December 20, 1910.

A (Emrterly dividend of ONE PER CENT (1%)
has this day been declared upon the Preferred
Stock of this Company, from surplus earnings of
the current fiscal year, payable January 16, 1911,
to stockholders of record at 12:00 o'clock noon,
December 31, 1910.

Checks for the dividend will be mailed to stock-
holders at the addresses last furnished to the

Transfer Office.
G. C. HAND, Secretary.

Dinidends.
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Ashland Water Works Co. 1st Mtge5s

Athens Terminal Co. 1st Mtge. 5s

Auburn Gas Co. 1st Mtge. Skg.Fd.5s

Bronx Gas & Electric Co. 1st Mtge.5s

Central Market St. Ry. Co. 1st S.F. 5s

Citizens Gas & Electric €o. of Council
Bluffs 1st Mtge. 5s

City of Galveston, Texas

City of Pullman, Wash., Funding 6s

City of Rome, Ga., Renewal or Re-
funding Mtge. 414s

City of Sedalia, Mo., Ref’g 414s

Citizens Gas & Fuel Co. of Terre
Haute, Ind., 1st Ref’g 5s :

City Water Co. of Maryville 1st M. 5s

Clinchfield Coal Co. 1st 5s

Consolidated Gas,- Electric Lt. &
Power Co. of Balt. 3-Yr. 59 Notes

East Hampton Electric Light Co. 6s

East Ohio Gas Co. 1st Mtge. S.F. 5s

Edison Elec. Lt. & Pwr. Co., Erie,
Pa., 1st 6s

Equitable Illuminating Gas Light Co.
of Phila., Pa., 1st Mtge. 5s

Erie County Electric Co. 1st Mtge. 4s

Florida Publishing Co. 1st Mtge. 6s

Fonda Johnstown & Gloversville RR.
Co. Gen. Ref’g 4s

Fonda Johnstown & Gloversville RR.
Co. 1st Cons. Ref’g 414s

Franklin County, N. C., Fdg. Bonds
of 1901

Globe Street Railway Co., Debt. 5s

Greenwich Tramway Co. 1st 5s

‘Hackensack Water Co. 1st 4s

Herkimer County Light & Power Co.
1st 3s

Indianapolis Water Co. Gen’l Mtge.
4155 & 5s :

Jonesville, S. C., School Dist. 514s

Kan. City & Westport Belt Ry. Co.
1st 3s

Kan. City So. Ry. Co. Ref. & Imp. 5s

Kootenai County, Idaho, Fdg. Bonds
6%, .

Lincoln Traction Co. (new) Gold 5s

Lincoln Traction Co. (old) Gold 5s

Lockport Light, Heat & Power Co.
1st Mtge. Ref’g 5s

Macon Dublin & Savan. RR. Co.
1st 5s

Mahoning & Shenango Ry. & Lt. Co.
1st Cons. Ref’g 5s

National Conduit & Cable Co. 1st 5s

New London Steamboat Co. 1st 6s

New Orleans City & Lake RR. Co.
1st 5s :

26 BROAD STREET
COUPONS DUE AT THIS OFFICE ON AND AFTER JAN. 1, 1911

-Pine Bluff Cb,rporation, The, Gold 5s

New Orleans City RR. Co. Gen. 5s
New Orleans Ry. & Lt. Co. Gen.414s
N. Y. & Westchester Ltg. Co. Gen.
Northport Water Works Co. 1st 413s
Norwich Gas & Electric Co. 1st 5s
Paducah City Railway 1st Cons. 5s
Peace River Phosphate Min. Co. 1st
Con. 6s '

Plattsburgh Traetion Co. 1st 6s

Pocahontas Cons. Collieries Co., Inc.,
50-Yr. 59, Gold

Richmond Lt., Ht. & Pwr. Co. 1st

- Ref. 5s

St. Lawrence & Adirondack Ry.
1st 58 .

Sharon & New Castle Railways Co.
1st Lien S. F. 58

Somerset County, N. J., Building 4s

Spartanburg Ry.,- Gas & El. Co.
1st 5s ST

Spartanburg Ry., Gas & El. Co.2d 5s

Springf’d Ry. & Lt." Co. 1st L’n
Ref. 5s B

Tacoma Gas & Electric Co. 1st 5s

Tanana Valley RR. Co. 89, 3-Yr.

- Coll. Trust Gold Notes

The Temple Lt. & P. Co. 1st Mtge. 6s

Terminal Warehouse Co. 2d Mtge. 5s

Tombigbee Val. RR. Co. Gen. L’n 6s

Tri-State Land Co. Ref’g & Tmp’t 6s

Underground Elec. Rys. Co. of Lon-
don, Ltd., 4149%, Bds. of 1933

Underwriters Bldg. Co. 1st 5s

United Gas & Elee. Co. of N. J. 1st

Mtge. 5s
United Missouri River Power Co.
69, Notes '
Utica Belt Line St. RR. Co. 2d
Mtge. 5s

Utiéa Clint. & Bing’'mton RR. Co.
Gen. 5s
Virginia Portland Cement Co. 1st 5s
Western N. Y. & Penna. Ry. Co.
1st 5s )
Worcester & Conn. East. Ry. Co.
1st 414s
Yakima County, Wash., S. D. No. 2
Youngstown-Sharon Ry. & Lt. Co.
1st S. F. 58 =
DUE JANUARY 2 1911.
City of Oregon, Mo., W. W. & E. L.
5s
DUE JANUARY 14 1911.
Wiladikawkas Ry. Co. (Russia) 4s
DUE JANUARY 15 1911.
Fayette-Kanawha Mining Co. 1st 6s

SEABOARD AIR LINE RAILWAY.

Five Per Cent Adjustment Mortgage Gold Bonds.

The semi-annual installments of interest on this
Company’s Adjustment Bonds, amounting to
2149 ($25 00), represented by Coupons Nos. 3
and 4, for $12 50 each, will be paid on and after
February 1, 1911, at the office of Messrs. Blair &
Co., No. 24 Broad Street, New York.
- Seaboard Air Line Railway,
. By D. C. PORTEOUS, Secretary.
- New York, December 22, 1910.

TIC COAST LINE RAILROAD
ATLAN COMPANY. R

Interest of five per centum for the fiscal year
ending December 31st, 1910, will be paid upon
the Income Bonds, dated Dccember 12th, 1887,
of the Brunswick & Western Railroad Company,
upon presentation of such bonds at the office of
the Safe Deposit & Trust Company of Baltimore,
No. 13 South Street, Baltimore, Maryland, and
upon proper receipt therefor being endorsed upon
cach bond. H. L. BORDEN, Secretary.

Office of the
BANGOR RAILWAY & ELECTRIC CO.
Bangor, Maine.

December 13, 1910.
The Board of Directors of the Bangor Railway
& Electric Co. has declared a quarterly dividend
of One and three-quarters per cent (13{%) upon
the Capital Stock, payable January 1st, 1911, to
stockholders of record at the close of business

December 15th, 1910. Checks will be mailed.

HOWARD CORNING, Treasurer.

. GULE & SHIP ISLAND RAILROAD CO.
First Refundm% & Terminal Mortgage Bonds
Coupons and Registered Interest Checks cover-
ing interest due anuarly 1st, 1911, and prior
thereto, on the above bonds, will be paid by the
Metropolitan Trust Co., Fiscal Agents, 49 Wall
St., New York City... = . :
i v e o Ry BELPOWERS,
AM Ll e ~Treasurer. -

LANRENE Y ) Big v
LA

PHILADELPHIA COMPANY.
) Treasury Department.
. Pittsburgh, Pa., December 15th, 1910.
DIVIDEND: The Directors thig day declared
the regular quarterly dividend on the Common
Stock of one and one-half (115%) per cent, pay-
able February 1st, 1911, to stockholders of record
January 3rd, 1911. Cheques will be mailed.
s C. J. BRAUN JR., Treasurer. °

Bangor & Aroostook Railroad Co.

First Mortgage 5% Gold Bonds.

Coupon No. 36, due January 1, 1911, from the
First Mortgage 5% Gold Bonds of this company
will be paid upon presentation on and after Janu-
ary 1, 1911, at the office of the Guaranty Trust
Co., of New York, 28 Nassau St., New York.

EDWARD STETSON, Treasurer.

Bangor, Me., Dec. 20, 1910.

Bangor & Aroostook Railroad Co.

Second Mortgage Bonds.

Coupon No. 31, due January 1, 1911, from the
Second Mortgage 5% Bonds of this Company will
be paid upon presentation on and after January 1, |
1911, at the office of the Guaranty Trust Co.,
of New York, 28 Nassau St., New York.

EDWARD STETSON, Treasurer.

Bangor, Me., Dec. 20, 1910.

Bangor & Aroostook Railroad Co.

Consolidated Refunding Mortgage 4% Bonds.
Coupon No. 19, due January 1, 1911, from the

Consolidated Refunding 4% Bonds of this Com-

pany will be paid upon presentation on and aftey

January 1, 1911, at the offices of Messrs.

Higginson & Co., 44 State Street, Boston.

EDWARD STETSON, Treasurer.

Bangor, Me., Dec. 20, 1910.

UNITED FRUIT COMPANY

DIVIDEND NO. 46

A quarterly dividend of two per cent on the
capital stock of this'.company has been declared,
payable January 14 1911 at the office of the
Treasurer, 131 Staté Street, Boston, Mass., to
stockholders: of record at- the close  of business
December 24.1910. . : oy ;

- CHARLES A. HUBBARD, Trecasurer.

hitized for FRASER
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Finmancial. Einancial,
TO THE HOLDERS OF
- $5,000,000
MINNEAPOLIS & ST. LOUIS RAILROAD COMPANY

5% GOLD NOTES, DUE FEBRUARY 1, 1911.

The

@itizens Wentral
Hatvonal Bank

Holders of the above-mentioned Notes are hereby notified that this Company

has decided to pay off at maturity $1,000,000 par value thereof, and to offer to ol Bew York
extend the remaining $4,000,000 Notes to February 1, 1913, at 5%, interest per
annum, payable semi-annually February 1st and August 1st. 320 BROADWAY

The $4,000,000 Notes will be secured by the same collateral as is now pledged
for the $5,000,000 Notes, viz.:

$6,250,000 Minnesota Dakota & Pacific Railway Company First Mortgage| Edwin . Schenck, President

Bonds, being all the bonds issued in respect of 229.60 miles of railway, on Francis M. Bacon Jr., Vice-President
which said bonds are a first mortgage, and all the stock. Albion K. Chapman, Cashier
The Indenture securing the $4,000,000 Notes issued in exchange for those Jesse M. Smith, Asst. Cashier
maturing will provide that the Minnesota Dakota & Pacific Railway Company James McAllister, Asst. Cashier

First Mortgage Bonds, deposited as collateral, shall bear interest at the rate of W. M. Haines, Asst. Cashier

5% per annum instead of 49, as heretofore, that the Company shall deposit
thereunder any additional Minnesota Dakota & Pacific Railway Company Bonds
and Stock which may be issued during the life of said N otes, that the collateral. Capital $2.550.000
may be changed with the written consent of Speyer & Co. under the terms and P ¢ - g

restrictions therein set forth, and that the new Notes may ‘be redeemed at any Surplus and Profits $1,700,000
time at par and interest, at the company’s option, upon sixty days’ previous notice. ’ '

A cash payment of $25 in respect of each $1,000 Note extended will be made

to holders accepting the extension.

Holders of the above-mentioned Notes who desire to avail themselves of the
' grivilege of extension on the above-mentioned terms must, ON OR BEFORE
AN. 5, 1911, deposit same (ex February 1, 1911, coupons) with MESSRS.
SPEYER & CO., New York, against Temporary Receipts, exchangeable for the :
Definitive New Notes on or about February 1, 1911, when the payment of $25 We Own and Offer
per $1,000 Note will be made. The right is reserved to withdraw the above offer
at any time without previous notice. ' . ’ _
Notes not deposited for extension as above will be paid at maturity at the Clty Of P erth Amboy, N . J.
office of the Central Trust Company of New York.
Copies of the Trust Indenture securing the New Notes to which reference is 4%s
made may be obtained upon application.

THE MINNEAPOLIS & ST. LOUIS RAILROAD CO., |

» By F. H. DAV .
New York, Decembex: 16th, 1910. - L3 | 18; Treasurer R. M. GRANT & CO.

BANKERS
81 NASSAU STREET NEW YORK

Referring to the foregoing notice, we are now prepared to accept deposit
of the Notes, and will, on behalf of The Minneapolis & St. Louis Railroad
Company, simultaneously with the delivery of the new Notes, make the above-
mentioned cash payment of $25 in respect of each $1,000 Note extended.

SPEYER & CO. 1Y, M. BYLLESBY & CO.

New York, December 16th, 1910.

ENGINEERS
“ v
Chicago & North “;fflff,f;“ A',i,{; So?;f’al Mtge. 4s, 1987 EXAMINATIONS and REPORTS
Long Island Railroad, Stewart Line 4s, 1932
Colorado & Southern Railway Refunding 414s, 1935 ol e e, da

Yielding About 4.709,
Erie Railroad Prior Lien 4s, 1996

Yielding About 4.759, - Bividends.
Chicago Great Western Railway 1st Mtge. 4s, 1959 . Offlce of
S H. M. BYLLESBY & COMPANY,
Yielding About 4.759, Englneersém Managers,
: cago.
Lackawanna Steel Co. Convertible Debenture 5s, 1915 glfé‘e 5;%5%8%&?&&5’5&%}?33?}%3
% S < » \4
Yzeld?,ng ' About' 7.2 5% gﬁt{v;'o per genxll% 2 78'%)1 eu or: %ﬁelgoggoé bsetlpclk5 to}f
company, e chec e€ce
We own and offer the above securities in fair amounts 19(130 to ggocsiihgl?l%gs of rgcord as of the close of
and will gladly submit offerings at market prices. e T ar AU 10RO, ant Secretary.

KEAN, TAYLO R &. Co. H. M. BYLLBSBY & COMPANY,

0 PINE STREET, NEW YORK C e T i i
& 0 L, NEW X ITY. ors of_the SAN DIEGO
Tel. 3220 John. coTﬁgo?,??)rgT%DD%eﬁtsmao Eth:CTRIo COM-

PANY of San Diego, Californla, has declared a
quarterly dividend of one and three-quarters per
cent (1% %) upon the common stock of the com-
pany, payable by check December 15th 1910 to
stockholders of record as of the close of business

N ber 30th 1910.
Qi“iaz na 8. _ @iniﬂmas. ovenﬁ&BERT J. GRAF, Assistant Secretary.
CUMBERLAND TELEPHONE & CAROLINA POW
TELEGRAPH CO. PREFERRED STOCHE H10IDE D wa Y
Nashville, Tenn., December 15, 1910. The Board of Directors of this Company have w&utza.

The Directors this day declared regular quar- declared the regular quarterly dividend of One
terly dividend, being number one hundred and | and One-Half (114%) Per Cent upon the Preferred
nine, of two per cent, payable January 2nd, 1911, | Stock of the Gom any, payable January 2, 1911, Bank Officer, young, experienced, would con=

 Docember Sith" Stook- hogks il Sro-ousiness, | to sald %832,‘1‘1‘1%‘5:"2% “loT0. " ‘Tne transter books | Sider change of position, down-town institution
transfers of stock on December 27th. will remaln open. Checks will be mailed. preferred. Address, M. R. F., care “Chronicle,’

T. D. Webb, Treasurer. E. P. SUMMERSON, Secretary. P. O. Box 968, New York City.

bitized for FRASER
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|

| $3,500,000
SULZBERGER & SONS COMPANY

Successor (by merger) to

Schwarzschild & Sulzberger Company
SEVEN PER CENT. CUMULATIVE PREFERRED STOCK

PREFERRED AS TO BOTH ASSETS AND DIVIDENDS.

Redeemable at the option of the Company at 135 and accrued dividends.
Quarterly dividend dates, the first days of Janunary, April, July and October.

PAR VALUE OF SHARES $100.

CAPITALIZATION
Seven Per Cent. Cumulative Preferred Stock: Issued and Outstanding
(including the $3,600,000 Stock embraced in the present sale,) - - - $8,720,000

Unissued in Treasury of the Company - - - - = - - 3,280,000
‘ ' — $12,000,000
Common Stock - - - - - - - = - - - - 20,000,000

Attention is directed to a letter of Ferdinand Sulzberger, the President of the Company, (copies of which may be
had at the offices of the undersigned), which he has summarized as follows:

The Company, whose business was established in 1858, is now one of the four st king companies in the 1
United States. It large packing plants in New York, Chicago and Kansas QOity, and a fo is in process of erection :
at Oklahoma City. Its present plants have a combined capaocity of 100,000 cattle, sheep and hogs per week and its gross
business is about $100,000,000 per year. It has 112 distributing plants and ever 1,700 railroad cars, of which 1,300 I&ro ‘m
frigerator cars, by means of which it distributes its product to over 850 cities and towns of the United States. It
maintains branches and agencies in numerous European cities.

This $8,500,000 of stock has been sold for the benefit of the treasury of the Company and the prooeeds will be used
principally to retire bills payable. |

All the Company’s packing plants are free from mortgage and the only incumbrances upon its other prope are
$105,000 of equipment warrants and $169,5600 of mortgages outstanding t minor properties at the time of acquisition,

The following statements are based upon the Balance Sheet as of January 1, 1910, after giving effect to the sale of
this preferred stock, and are certified by Messrs. Price, Waterhouse & Co., Chartered Accountants:

Real estate, buildings and plants (based upon valuations of the packing

plants by independent appraisers and after deducting the remewal
and depreciation fund), - = =« =« =« @« =« = - - - $9,654,216.38

Adaditional New York City real estate (hgld through a subsidiary cor-
poration wholly owned by the Company) - - - - - - 1,263,250.00
Refrigerator and other railroad cars, and other property of subsidiary
corporations wholly owned by the Company, - - - - - - 1,870,990.77
Quick assets, - - - - - - - - - - e ™ - - 14,859,481.07
Miscellaneous investments, ete,, = = = = =« e e @« = = 346,997.03

. $27,994,935.28
Deducting all debts, including $5,401,000 Ten-Year Debgntures, - - 9,709,574.36

Net assets behind the $8,720,000 of preferred stock (without including any allow-

ance for good-will), equivalent to more than TWICE the outstanding preferred
stock, including the present issue - - - - - = - - $18,285,360.89
——————————

Average annual net profits of the Company during the last three years (after deduc-
ting all interest charges and giving effect to the present sale of preferred stock,
but prior to deducting the provisions for depreciatien and renewals), equivalent
to about 20 PER CENT. on the outstanding preferred stock, including the present

issue - - - - - - = " - " " - e - $1,713,262.00 |
The operation of the new packing plant at Oklahoma City should result in a further material increase in profits. !

The legality of the proceedings nhas been approved by Messrs. Joline, Larkin & Rathbone and Messrs. Cravath, ‘Hen-
@erson & de Gersdorff. Temporary stock certificates will be issued pending the delivery of definitive engraved certificates.

Application will be made to list the preferred stock upon the New York, Chicage and Amsterdam Stock Exchanjes.
Having placed a very large amount of this issue here and in Europe, we will receive

subscriptions for the unsold balance at 9914 per cent. and accrued dividend.

The subscription will be opened on Friday, December 28rd, 1910, at 10 o’clock and closed at 8 o’'clock, P, M,
the sams day or earlier at the option of the undersigned. The right is reserved to reject any application and to
1 award asmaller amount than applied for. Payment in full to be made upon allotment. Subscription blanks may be
I obtained from the undersigned.

A simultaneous issue will be made by Messrs. ADOLPH BOISSEVAIN & CO., Amsterdam, Holland.

Hallgarten & Co., William Salomon & Co.,

5 Nassau Street, New York. 25 Broad Street, New York.
December 21, 1910.

Subacﬂpﬂoﬁ Books Closed Friday December 23rd at 10 a. m{ )
This advertisement appears as a maiter of Record, the stock having all been sold

pitized for FRASER




VI THE CHRONICLE [Vor. Lxxxx1.

Financial,

W ORIREA LY
e ol

- For January Investment

THE attention of those comtemplating investments during the January period

is invited to our present offering, the unsold portions of two especially attrac-
tive issues of First Mortgage Traction Bonds, secured by properties which have
been in operation for a period of years and have a well demonstrated earning value.

WEST PENN TRACTION COMPANY

First Mortgage 5% Gold Bonds

Tax Free In Pennsylvania

Dated June 1, 1910 Due June 1, 1960 - Denominations $1000 and $500
Registerable as to principal

This company furnishes transportation, electric light and power in%over fifty municipalities in
the Connellsville Coke Region, Western Pennsylvania. It operates over 157 miles of track. Its
franchises extend for 990 years. Its service is practically exclusive.

In 1909 its earnings were at the rate of $8,428 per mile of track operated, which compares favor
ably with the average earnings per mile of track of the steam railroads in the United States for the
same period, which were about $10,500. The earnings of the property for the year ending Septem-
ber 30, 1910, were at the rate of $9,312 per mile of track operated, or an increase of approximately
10.5% over the year ending December 31, 1909.

- WESTERN NEW YORK &
PENNSYLVANIA TRACTION COMPANY

First and Refunding Mortgage 5% Gold Bonds |
Tax Free in New York and Pennsylvania’

Dated December 1, 1906 Denomination $1000 ' Due Januarj 1, 1967
’ Callable at 105 and interest prior to January 1, 1912: -
Thereafter at 110 and interest '

This company operates about 98 miles of electric traction property connecting Bolivar, Olean
and Salamanca, N. Y., and Bradford, Pa. These bonds were issued with the approval and consent
of the New York State Board of Railroad Commissioners. They are a first mortgage subject to only
$300,000 divisional liens which are being retired through their respective sinking funds.

The bondholders are protected in this investment by a wide margin of equity, approximately
$1,000,000 over and above the proceeds of this issue having been invested in the .property. by the

stockholders. The bonded debt is less than $24,000 per mile. The company’s franchise rights are
" practically perpetual and its service is in effect exclusive. - X o

We shall be pleased to send descriptive circulars and further details concerning the two -
above offerings upon application. Our recent publications, ‘“The $100 Bond,’”’ and
P . “Quick Assets for Business Firms,”’ will be furnished upon request. Address Department 3.

J. S. & W. S. KUHN, Inc.

Bank for Savings Building, PITTSBURGH, PA

CHICAGO NEW YORK  PHILADELPHIA
First National Bank Bldg. 37 WALL STREET Real Estate Trust Building
‘ BOSTON | | S

Kuhn, Fisher & Co., Incorporated, 15 Congress St.
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Note,—For Canadian Clearings see "Commérclal and Miscellaneous News.'
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CHRONICLE INDEX.

The index to Volume 91 of the “Chronicle’”’—which
volume ends with the Dec. 31 issue—will be sent to
our subscribers with the number for Saturday, Jan. 14.
Owing to the increased size of the volume, it is no longer
possible to include the Supplements in binding the
same. These latter will therefore be bound separately
in six months’ or yearly volumes, as may be desired.

THE FINANCIAL SITUATION.
Christmas time the present year finds our industries
in a state of reaction, but presents as an encouraging
feature a better demand for bonds than has existed
for some time. This demand could easily be widened
so as to bring about a broad and enduring market
under which it would again become possible to raise
new capital on a large scale and proceed with the
vigorous prosecution of new enterprises and new under-
takings. This done, industrial stagnation would
speedily vanish and the country enter upon a new era
of prosperity far exceeding in magnitude and in scope
any previously witnessed in the history of the country.
But the politicians have “queered” business and for
the time being the necessary confidence is lacking for
such a revival.
Until the cases now before the U. S. Supreme Court,
involving interpretation of the Sherman Anti-Trust
Law of 1890 in its application to every-day business

resort, it seems unlikely that any very venturesome
spirit will become manifest in the industrial world.
The Constitutionality of the Federal Corporation Tax
is also a matter of great moment, inasmuch as this
tax, with the regulations for its collection, involves in-
trusion by the Federal Government in the affairs of
the States and likewise encroachment upon personal
freedom and individual rights, since the law is not
limited in its application to business concerns engaged
in inter-State transactions, but reaches out for the
small private corporation whose operations may be
confined entirely within State boundaries—even the
corner bakeshop or butcher store, whose whole trade
‘may be confined within the area of a few blocks.

But, above all, there is the question of the right
treatment of the railroads; more particularly there is
the question as to whether these great carrying agen-
cies, in which over 15,000 millions of capital are in-
vested, are to be allowed when expenses, through no
fault of their managers, are increased , to find partial
compensation by doing what the merchant and busi-
ness man in every walk of life is allowed to do when
the cost of the goods that he is manufacturing rises,
namely raise the selling price. The railroads have
transportation to sell and in a country where the
transportation rates are the lowest to be found any-
where in the world they must be allowed to advance
this price when the cost to them of rendering the ser-
vice is so considerably augmented as it has been within
the last two years. The Inter-State Commerce Com-
mission now has the matter of some of the more jm-
portant contemplated advances in rates under con-
sideration and ere long we will know just what its
decisions are to be in these particular cases. But it
may well be doubted whether the conclusions in these
cases will definitely allay apprehensions, even if the

that the Commission is endowed with power to suspend
any and all proposed advances, not even the slightest
increase can be made except after long delay and in-
terminable opposition on the part of shippers and the
sensational press.

This latter is a situation which is filling the minds
of thoughtful persons with grave apprehensions. The
fear is that the credit of our railroads will be seriously
and permanently injured. The Railway Securities
Commission has been holding hearings on the question
as to how far the Federal Government can or should
go in the effort to regulate security issues. These
hearings have brought out much useful and interesting
testimony, and one of the speakers very courageously
dwelt upon the harm and distrust already created
through too much Government regulation and Govern-
ment interference, and indicated what the inevitable
outcome must be. We have in mind the remarks of
Robert Mather, former President of the Rock Island
Co. These, we are sure, will challenge the attention

of the whole world. Here are some excerpts from
Mr. Mather’s address:

“Federal regulation has put the railroads of this
country in the position of not having got sufficient
means or credit to go ahead with their work of develop-
ment, and in view of such impairment of credit, it is
urgently essential that something should be done.

“In my judgment whenever the Govérnment au-
thorities go so far as to regulate the questions of rates,
and when such rates do not permit the company to
operate under average economy so as to earn enough
money to maintain 1ts credit, which is so essential in
the operation of a railroad system, I believe the
Government should go further and lend the ecredit
of the country in order to produce sufficient credit
for the railroads in' looking after their needs.

“Government regulation has no right to stop now
and let the railroads flounder out of their difficulty.

“As Federal regulation extends, it has the effect
of making first-class railroad securities, such as first
mortgage bonds, &c., very excellent investments, but,
on the other hand, it has the effect of making the second-
class securities of railroads, upon which railroads are
most dependent for the raising of money for additions
and extensions, less desirable for investment purposes.
When such a condition is brought about, and when
the great mass of second-class securities are made
undesirable by Federal regulations, I say it is time
that the Government should extend its credit to the
railroads in order to assist them in their difficulties.”

Some of the commentators on Mr. Mather’s address
say that he “startled” the Securities Commission by
his suggestion. The idea of “lending the credit of the
country” in aid of roads,because their own credit has’
become impaired through Government action, is
certainly calculated to startle. But it was well that
the matter should be put in this way—be put in its
right and proper light. Perhaps when those who are
all the time craving for a further extension of Govern-
ment authority see what is actually looming ahead, as
revealed in the statements of Mr. Mather, their zeal
for continuing their propaganda and work will abate
somewhat.

Curtailment of production by the cotton mills of
New England was informally considered by the Ark-
wright Club at Boston on Wednesday, and it was
voted that unless trade conditions show improvement
by the next meeting (to be held shortly), concerted
action would be taken to that end. No authoritative

Gommission should consent to some advance. For now

announcement has been made of what transpired at
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Wednesday s meeting, bus it is intimated that the
opinion was quite general that without a better de-
mand for cotton goods, curtailment would be abso-
lutely essential. The reason is that for some weeks
past absorption by the market has been well below
the volume of production, resulting in an accumulation
of stock in first hands. This has been particularly the
case with fine goods.
high, little, if any, margin of profit remains for the
manufacturers and that seems to be threatened under
existing conditions unless something shall be done
to limit the output of the mills. Talk of curtailment
is not confined to New England; on the contrary, a
number of Southern manufacturers are, it is stated,
urgent for combined action in the matter. Advices
last evening from Fall River were to the effect that
while manufacturers think that there may be necessity
for curtailment a few months later, they do not con-
sider the present a proper time to start such a move-
ment as many mills have sold contracts running up to
March 1.

The railroads continue to show that they conceive
it within their duty as carriers for the public service
(and incidentally, one may venture to add, for their
own financial health) to make two blades of grass grow
in place of one, if possible. The Agricultural Improve-
ment Association of the State of New York was incor-
porated at Albany on Dec. 19, the object sct forth
being ‘“to acquire, hold and deal in farm property,
develop resources of the State through irrigation, and
deal in water power for manufacturing purposes.”
Among the incorporators are the presidents of the
New York Central and the Long Island roads, the
President of the Produce Exchange, the President of
the Utica Chamber of Commerce, one member of the
Public Service Commission and the President of the
Western New York Horticultural Society. The plan
is announced to cover sale or lease to farmers on casy
terms of such. tracts of land as they can manage, the
subjects of irrigation and water power being held in
reserve for the future. The plan is not a formal one
of the railroads, yet railroad men are interested.

From Ithaca comes the statement that there is a

notable increase in the movement to take either the-

regular or the special courses at the State Agricultural
College connected with Cornell University. At pres-
ent the enrollment in the college is given as 1,254,
against 932 in 1909, and the trustees announce that
tuition will now be charged to students from without
the State instead of being free to all. Sixteen regular
graduates of American colleges, all holders of degrees,
are taking agricultural courses, and letters are said to
be coming from farmers in the West and generally out-
side of New York which speak of an intention to buy,
or consider buying, farm lands in this State.

An American writer just returned from Eulope 18
quoted as saying that he discovers a reason, after
studying immigration conditions, why the most well-
to-do immigrants go to Canada, Australia and South
Africa instead of the United States. This country, he
says, has no commercial agencies in Europe to urge
upon immigrants the advantages awaiting them here,
nor, indeed, does Great Britain expend money to do
that work; but the colonies maintain agencies, press
agents and meet the immigrant even before he starts.
If we want the best immigrants, he says, we must seek

With the raw material ruling

them, assure them in advance of a welcome and see
that they get it on arrival.

Probably there is some basis for such eriticism;
but the railways at least, although accused of so many
sins, are keenly alive to the great value of the working
settler as an income-producer; they well realize that
he is as essential to them as they are to him. The
“Chronicle’” has kept note of the effort towards a
new movement back to the soil, because agrieulture
is the lowest stone in the entire structure; and, while it
is idle to urge farming until farming becomes more
attractive, it is quite within reason that we are coming
to such new methods as shall make the farmer and his
family almost a different type from the one that has
been following the lure of the city and ready for any-
thing which offered relief from ‘‘the dull old round.”
The problem is a present and a continuing one, but
it will solve itself by the universal application of indi-
vidual self-seeking instead of by anything which
“government can do.

The recent round trip of the Mauretania as a
“Christmas’ ship, and breaking the record in at least
some particulars, isnotable asshowing anew how swifter
means of communication are, reducing the effective
size of the world. The ship left Liverpool at 5:43 on
the afternoon of the 10th, two weeks ago to-day;
early on the 16th completed her run, in 3 hours and 53
minutes less than five days; she docked in the small
hours and immediately began the work of swiftly
exchanging her incoming for her outgoing load of fuel,
supplies and rather light freight, with a number of
gangs laboring simultaneously. At about 6 on the
evening of last Saturday she started back with her
Christmas-bound passengers and goods, and at 10:22
p. m. on Thursday reached land at Fishguard, finishing
her double run within twelve days’ time, inclusive
of time in port.

The swiftness of the feat is cmphas1zed by the
coming of a special representative of the Daily “Mail,”
of London, sent to catch what impressions he could of

.this country and serve them up as a hot dish of current

reading. Other journalists have been prompted to
revive their own recollections and show that the haste
of his departure, with only just time to dress and catch
a train, while all arrangements (even including needful
clothing) had been made for-him, is not unprecedented.
Reminiscences of trans-continental rushes and of trips
around the globe in forty days are naturally prompted.
The impressions snatched from political life in Wash-
ington and social life in New York, gained by special
trains driven at the top of present-day speed, are
of interest to the journalist himself, whose strongest
impression probably was a desire for opportunity to
get more careful impressions; their value is only
fleeting, necessarily, yet they serve to remind us how
readily we accept improvements and how quickly
they fall into place as if they had always been.  For the
most striking example, from successive distances on
the return came little letters of progress and greeting,
several inches long in the “Times,” and this crown of
present marvels, which had not entered even into the
dreams of twenty years ago, goes almost unnoticed;
it is a thing of course now, and we have all ceased
wondering over it. We are now looking to have wire-
less telephonic conversation ere long around the globe.
Verily the earth does grow smaller and smaller.
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Encouragement for universal peace may also be
drawn from the growing closeness of commercial and
social intercourse. No nation received everything;
none can be permanently complete of and by itself.
The cost of war and the value of international
exchange which fits the surplus of one to the
lack of another grow simultaneously; every cut
taken from the power of time and distance means
another step towards peaceful disposal of disagree-
ments.

That the opening months of 1911 will bring cheap
money is the belief firmly held at New York, London,
Berlin, Paris and other financial centres. Unmis-
takable evidences of this are afforded by the quotations
named for discounting bills after the new year and by

the low rates at which long-term loans can be procured.

Locally, for example, banks and trust companies are
to-day lending on approved collateral for six months
at as low as 3349, whilst prime commercial paper
running for the same period can be discounted at
4@4159,, both being new low terms for the scason.
The improvement in the demand for bonds may also
be construed as foreshadowing a period of easy money.
The decline in interest rates and in mercantile dis-
counts has been quite as marked in Chicago as in
New York, and the same tendeney is in evidence at
other American cities. London is confident that
January will bring a distinctly lower Bank rate. Bill
brokers are willing to do business in the opening week
of January at a minimum of 349, for both sixty and
ninety days’ bills, against 3159, for bills now ten-
dered. It is true that the Bank of England this week
lost $14,340,835 reserve, lowering its ratio to lia-
bilities from 509, a week ago to 4634%:; but this
latter ﬁgure is still some 109, above the average re-
ported in Christmas week during the last ten years,
and the total stock of bullionon hand, $164,319 ,465, 1s
also the largest in recent years with the exception
of 1909. London bankers are readily renewing obli-
gations now maturing there, the Fulopean absorption
of our bonds and short-term notes is expanding cn-
couragingly and the demand for the important loans

The low rates now current for foreign exchange throw
light on Europe’s attitude towards our investments.
On the Continent discounts still rule easy. Paris
quotes 274%,, Amsterdam and Brussels are well below
4% and Berlin is withstanding the extensive December

demands reasonably well, the charge there being
434%, while bills to arrive ten days hence can be ne-
gotiated on a lower basis. There is scarcely any like-
lihood of an adverse change in the Reichsbanlk’s rate
this month; the chances all favor a reduction shortly
after the Bank of England takes the initiative in that
direction—perhaps about the middle of January,
Under all these circumstances American underwriters
of corporate loans would appear to be justified in
counting upon being able to place a large amount of
new securities abroad. The expectations in intep-

national banking circles is that the New York City
offering of bonds will attract an unusual number of
over-sea subscriptions, especially as the city’s $20 -
000,000 of January payments for mtelest and in meet-
ing maturing revenue warrants will go in considerable
volume to London and Paris.

The enterprise of American capitalists in foreign
fields is creating keen interest throughout Europe,
where it has been customary to imagine that the
United States had its hands full in developing its
own vast resources. But in rapid succession Ameri-
cans have invaded the mining and rubber industries
of Africa, the railroad, mineral and other fields in
Central and South America, railroad building in China,
minor enterprises in Turkey and other Continental
countries, and now comes this cable dispatch from
St. Petersburg under Thursday’s date: “Emperor
Nicholas gave an audience of fifty minutes to-day to
John Hays Hammond, the American mining engineer.
Mr. Hammond gave the Emperor an outline of the
plans which he and his associates have for the invest-
ment of American capital in Russia. The Imperor
and the Ministry are said to be favorably impressed
with the proposed enterprise. This includes the con-
struction of grain elevators and the development of a
system of irrigation.”’

The understanding here is that Mr. Hammond’s visit
is connected more with mining concessions in Siberia
than with irrigation. Mr. Hammond is a mining
engincer and not an expert on agriculture or irrigation.
It is stated in responsible circles that preliminary in-
vestigations have encouraged the hopc that American
capital can be profitably employed in developing the
mineral resources of Sibéria. Several copper properties
are already being exploited, although at present the
inadequacy of transportation facilitics is a scrious
drawback. The country is described by enthusiasts
as “the greatest undeveloped mining -area in the
world;”” but obviously such a claim must rest largely
on assumption, not on demonstrated facts. If Mr.
Hammond’s mission has been as well received by the
Russian authorities as is understood here, it may
safely be concluded that he will have little difficulty
in ﬁndmg whatever eapital he recommends should be
spent in that part of the globe, for his reputation
stands as high in the United States as it does in Eu-
rope, whose coffers he greatly enriched by his activities
on the Witwatersrand in the earlier stages of its
history.

The controversy between the United States and
Germany-over the exporting of potash from the latter
country, to which we referred several weeks ago, has
reached so acute a stage that President Taft, it is re=
ported from Washington, has laid the whole matter
before the Cabinet and appealed to his Ministers for
advice. Intimations have been made from unofficial
quarters that the President is seriously considering
the advisability of applying our maximum tariff rates
(2569, additional duty) to all merchandise forwarded
to this country by Germany. Now, nothing has de-
veloped since we last discussed the dispute to put the
action taken by the German Government at the behest
of interested parties in any more favorable light, and
we still think Germany has manifested a lack of con-
sideration in dealing with American interests which
had entered into important contracts based upon the
law as it then existed. Nevertheless, we do not think
President Taft would be well advised to take the ex-
treme course of retaliating by enforcing the maximum
tariff schedules against that country. The maximum
tariff is a two-edged sword,to be wielded with the ut-

most discretion and only in flagrant cases of discrimi-
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nation against us. Germany’s attitude, though in
reality bearing most heavily upon the United States,
is not technically and exclusively aimed at this country,
and, under all the circumstances, the apparent dis-
inclination of the President to start a tariff war would
seem to be the fruit of wisdom.

Japan is showing skill and courage in rehabilitating
her finances after the ruinous drain inflicted by her
war with Russia. Announcement has been made this
week that during 1911 the sum of $5,000,000 will be
devoted for the redemption of the foreign debt. The
policy of the Government was laid down by Marquis
Katsura in presenting his Budget last week: To
maintain the balance of revenue and expenditure in
general estimates and not to look to loans as financial
resources; to maintain the program of annual redemp-
tion of the public debt by an amount of 50,000,000 yen
or more. The budget figures for 1911-12 showed
ordinary receipts of 492,138,000 yen and extraordinary
receipts of 49,796,973 yen, against ordinary expendi-
tures of 407,113,274 yen and extraordinary expendi-
tures of 133,821,699 yen. The Premier added that
82,000,000 yen will be spent in improving the navy
during the next six years, of which 15,000,000 yen
has been appropriated for the next fiscal year. On
railways 52,000,000 yen will be spent next year, part
of which sum may be raised by a special loan secured
by the railways.

The Mexican rebels who infest the mountainous
territory around Padernales and Mal Paso, in the
State of Chihuahua, have succeeded in harassing the
Government troops under command of General Na-
varro. From sources friendly -to the revolutionists,
dispatches are coming which claim that the loyal
forces are in desperate straits. Yesterday one mes-
sage from Chihuahua stated, no doubt with gross ex-
aggeration: ‘“Their position is so precarious that
scarcely .a soldier can poke his head from the protec-
tion of the houses without being fired on. So complete
is the investment that Navarro is hard pressed to feed
his ‘men.” From official channels it is learned that
reinforcements are being hurried to General Navarro,
but the progress of the military trains has been im-
peded by the marauders. Colonel Guzman, who was
in command of a battalion operating against the in-
surgents, has been wounded, and Colonel Samuel
Garcia Cuellar, Chief of the Staff of President Diaz,
has gone to succeed him. What the rebels hope to
accomplish by continuing their resistance is not clear.

- They must realize by now that the great body of the

Mexican people are loyal to the present regime and
that no general uprising can be achieved. Perhaps
the leaders are fighting on in the belief that, if they
can inflict enough damage, the Government will be
glad to make peace overtures to them.
stance temporizing would appear to be out of place.
An application of stern measures would not only
effectively crush the present trouble, but would have

a salutary influence in checking future rebellious
movements.

Foreign discount rates are slow to show the firmness
customarily witnessed in the closing weeks of the year.
In London the feature has been a demand for bills to
arrive just after the new year; for these the range is

In this in-

314 to3%5. Spot bills, both 60 and 90 days, are quoted
at 31%9,. In Paris there has been another ad-
vance of 1§ of 19, the charge being now 2749,. Ber-
lin secured $1,500,000 gold in London on Monday,
and this had some influence in keeping down discounts;
the quotation now is 4349, for spot bills and 4349,
for bills to arrive, with indications that immediately
the year-end settlements are over rates will relax
sharply. Amsterdam quotes 3149, for commercial
and 3749% for finance paper. Brussels has weakened
to 3349.

The Bank of England secured only a meagre por-
tion of the new gold which arrived in London on Mon-
day last, and as there were rather heavy shipments,
according to our special correspondent, to the pro-
vinces and to Egypt, the weekly statement on Thurs-
day showed a loss of £2,224,140 bullion, bringing the
total on hand down to £32,863,893. The total de-
crease In reserve was even greater, £2,868,167, there
having been an addition of fully £644,000 to circula-
tion. Loans expanded £678,051, public deposits in-
creased £831,076, but ordinary deposits fell off £3,-
030,067. These various changes, our special cable
shows, resulted in a decline in the ratio of reserve to
liabilities from 49.989, last week to 46.359, this week,
a figure which is still nearly 109, above the average
in the corresponding week of the last decade. Our
correspondent further advises us that the loss of bul-
lion for the week was due in greatest measure to heavy
shipments to the interior of Great Britain. In addi-
tion, exports were well in excess of the inflow into the
Bank, which was made up entirely of purchases in
the open market. The details of the movement into
and out of the Bank were as follows: Imports,
£143,000, bought in the open market; exports,
£420,000 (of which £350,000 to Egypt, £50,000 to
Asia and £20,000 to various destinations), and ship-
ments of £1,947,000 net to the interior of Great Britain.

The decline in money rates which ordinarily takes
place in January has occurred ahead of time. This
week time money has weakened at least 14 of 1%,
while commercial paper rates have fallen quite 14 of
19,. Even call loans close the week. lower, whereas
a rise not infrequently takes place before Christmas.
It is not difficult to account for the abundance of
funds this season. It will be recalled that six months
ago energetic efforts were put f01th to curtail bank
credits throughout the country; since then cotton
growers, wheat growers, land speculators, real estate
operators and other borrowers have been induced to
modify their obligations, and inasmuch as speculation
on stock exchanges has dwindled, new issues of securi-
ties have been kept down,and general trade has become
much quieter, the demands for accommodation have
naturally been greatly reduced. A moderate amount
of gold was brought from London in the fall, Alaska has

{ contributed her quota to the:' country’s supply of the

precious metal, and our own gold mines have not been
idle. The leading capitalists have proceeded cau-
tiously, and may continue to do so until theSupreme
Court gives its interpretation of the Sherman Law.
It may also be remarked that comparatwely few
short-term notes mature during the next six months
whereas a large part of the total ﬁoated before the
collapse in 1907 had to be taken care of during the
current year. The political unsettlement has made
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capital timid, and whenever there is a widespread lack
of confidence, new enterprises are reduced to a mini-
mum.

The range for collateral loans closes the week at
334 @49, for all maturities from January to June. The
lower figure, though only seldom quoted early in the
week, is now quite common when the security provided
is up to the recognized standard. Borrowers on in-
dustrial collateral can secure facilities at 49. So light
is the demand that financial institutions have not all
been able to place their offerings, with the consequence
that more interest is being taken in short-term notes
and in high-classbonds. It is reasoned that, if money
cannot be lent at 49, in December, it is unlikely to be
worth much in January or February. The fact should
not be overlooked, however, that the applications for
capital within the next two months are sure to be
very heavy, and that, in order to insure successful
flotation, gencrous terms will be held out—even New
York City may have to resort to 4149, bonds. Abroad,
also, governmental requircments threaten to be quite
onerous during the first quarter of 1911. Call money
has on no day this week exceeded 3149, although that
The ruling rate on
Monday, Tuesday and Wednesday was 3349, with
2149, the minimum on the first two days and 2349
on Wednesday. Renewals were made on Thursday
at 3149, while yesterday the range was 39, to
31459,.
shade under 3349;,. Commercial paper is in light sup-
ply and in fairly active demand. Certain dry goods
bills of the highest grade have been discounted at the
abnormally low rate of 49, others have been placed
at 4149,, while business on a 4149, basis has been
more active than was the absorption at 59 at the
beginning of the month. ‘A minimum of 49, has also
The general range of
quotations here is 414 @434{9, for prime four to six
months’ single name bills and sixty to ninety-day en-
dorsed bills receivable, and 5@514 %, for good names. -

Foreign exchange has again fluctuated erratically.
On Monday there was an advance, on Tuesday a de-
cline, on Wednesday a severe break, on Thursday a
recovery and yesterday no notable change. A low
point of 4 8514 was reached on Wednesday, a quota-
tion well below that current when gold imports were
last inaugurated. But on the following day there
was a sharp rally, and unless another fall takes place
our bankers are not expected to be successful com-
petitors for the large consignment (upwards of $4,500 -
000) of South African gold which will arrive at South-
ampton to-day, but which will not be sold until
Wednesday, owing to the double holiday in London
at the opening of the week. The weakness in sterling
cannot be fully accounted for by the European assimi-
lation of our securities, important though this move-
ment has been. Operators who have closely followed
market fluctuations during the last three weeks declare
that a mass of exchange has come from institutions

whose exchange managers had apparently counted |

upon being able to sell out at high rates before the
end of the year. Once again events have demon-
strated that it is futile to count upon exchange moving
in a normal way. The decline to 48514 for sight
drafts is all the more extraordinary when it is consid-
ered that interest rates here have fallen appreciably at

The average rate for the week has been a |

a time when firmness would be normal. The last
steamer to reach Europe before Dec. 31 sailed on
Thursday; the Baltic, which leaves to-day, not being
due until the new year. Interest from now on will
consequently be centred in cable transfers. It is
hinted that the decline has been carried farther than
conditions warrant, and that as a sequel belated buyers
of exchange for use in London before Jan. 1 may have
to pay for their dilatoriness. As to what may or may
not happen in January, no one will venture an opinion,
an attitude thoroughly justified by the eccentric fluc-
tuations at various times during the current year.
The December foreign trade returns may afford some
indication as to the outlook; but then again much will -
depend upon the extent of European purchases of our
bonds, notes and stocks. It is taken for granted that
money will be plentiful both at home and abroad.

Compared with Friday of last week, sterling ex-
change on Saturday was firmer, with quotations at
4 8540@4 8545 for demand, 4 8565@4 8575 for cable
transfers and 4 8235@4 8245 for 60 days. Demand
advanced to 4 8555 @4 8565 on Monday, cable trans-
fers to 4 8590@4 8595 and 60 days to 4 8250@4 8260.
On Tuesday demand eased to 4 8545@4 8550, cable
transfers to 4 8575@4 8580, while 60 days remained
unchanged. On the following day demand again de-
clined, to 4 8525 @4 8535, cables went to 4 8565@4 8570
and 60 days to 48220@4 8240. On Thursday de-

‘mand recovered to 4 8535@4 8545 and cable transfers

to 48575@48585; 60 days was unchanged. On
Friday trading was quiet at a nominal advance, de-
mand closing at 4 8540@4 8550 and cable transfers
at 4 8580 @4 8590.

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

Fri., | Mon., | Tues., | Wed., | Thurs.,| Fri.
Dec. 16.|Dec. 19.|Dec. 20.|Dec. 21.|Dec. 22.|Dec. 23
Brown 60 days|4 83 83 83 83 83 83
Bros. & Co- ... }Slght_- 4 863 861%¢ 8614 8614 8614 86 1%
Kidder, Pea- 60 days|4 83 83 83 ) 83 | 83
y&Co._____.. 1Sight__[{4 86 86 86 86 86 86
Bank of British 160 days|4 8313¢ 833 8314 833 831 83 %
North America....\18ight__|4 8614 8614 86 3¢ 8614 8614 86158
Bankof____.________. /60 days|4 8314 83 833 8314 83% 8314
Montreal .. ______. }Slght-- 4 86% 8614 8614 863¢ 8614 86%
Canadian Bank 60 days|4 83 83 83 83 83 83
of Commerce...... }Slght-- 4 861 8614 863¢ 8614 8613¢ 864
Heidelbach, Ickel- 60 days|4 83 83 83 83 83 83
hefmer & Co....... Sight._|4 8634 8614 8614 8614 861 8614
Lua.rd 60 days|4 823% 823 823 ‘ 83 83
Freres -..cceeo--. Sight._[4 86 86 | 86 86 86 86
Merchants' Bank /60 days|4 8314 831 833 834 83% 83Y%
of Canada.._._.._... \Sight._.|4 861¢ 861¢ 863¢ 863 863 8614

The market closed on Friday at 4 8240@4 8250 for
60 days, 4 85640@4 8550 for demand and 4 8580@
4 8590 for cables. Commercial on banks was quoted
at 4 8134 @4 82 and documents for payment 4 8114
@4 8134. Cotton for payment ranged from 4 81@
4 8114, grain for payment from 4 8115 @4 8134.

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

Received by | Shipped by Net Interior
Week ending Dec. 23 1910. N. Y. Banks.N. Y. Banks. Movement.
CUITONCY < <o cnusnsmorsanmmams s $8,714,000) $7,010,000Gain $1,704,000
GOl - eecceae- 2,600,000 1,190,000/Galn 1,410,000
Total gold and legal-tenders...... '$11,314,000, $8,200,000Galn $3,114,000

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

’ Into out of Net Change in

Week ending Dec. 23 1910. Banks. Banks. Bank Holdings.
Bankg Interior movement, as above. $11,314,000| $8,200,000/Gain $3,114,000
Sub-Treasury operations. .. ........ 35 600.000 82,900,000(Gain 2,700,000
Total gold and legal-tenders.cccee $46,914,000 $41,100,000/Gain $5,814,000
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The following table indicates the amount of bullion
in the principal European banks.

Dec. 22 1910. Dec. 23 1909.

Gold. | Stiver. Total. Gold.

£ £ £ £ £
32,863,893 -.-_--.- 32,863,893| 33,432,021
~~|131,546,720| 33,088,760/164,635,480140,279,200
.| 37,059,250 50,645,850 37,
Russla _..|148,082,000] 6,190,0001154,272,000/140,890,000
-| 55,510,000 12,
16,418,000 30,
39,214,000
10,270,000
5,475,333
-| 4,473,000

Banks of Total

£
33,432,021
35,693,520(175,972,720
11,802,850 49,281,950
7,062,000{147,952,000
12,386,000

Total week|489,033,196
Prev. week1 490,549,806

103,884,027|592,917,223|488,925,988106,850,403595,776,391
103,568,147|594,117,953/491,773,641/106,337,977598,111,618

AFTER THE ENGLISH ELECTION.

In the light of the now completed figures of the Eng-
lish general election, the political result is one of the
more curious in the history of that country. When
the standing of the respective parties in the new Par-
liament is compared with their standing in the old
one, the outcome of the voting must be declared to be
absolutely non-conclusive. It is true that, according
to the latest dispatches from London, the coalition
of Liberals, Labor members and Irish Nationalists
has increased its combined plurality over the Unionists
from 124 to 126. This of itself, however, was no very
sensational gain, and it becomes very much less so in
the light of certain other comparisons. Taking the
Liberal Party and the Unionist Party by themselves,
it will be found that, while the Unionists have lost
one member as compared with the previous Parlia-
ment, the Liberals have lost three, and that where the
Liberals alone had a plurality of two over the Union-
ists in the old Parliament, they are exactly tied with
them in the new one. All the gains that have been
made, and they are few enough, have been made by
the Labor and Irish factions. This is a comparison
of results in the two elections:

Old Parliament. New Parliament.

Liberals_ . _ . - ..o ____ 275 272
‘Laborites - ... ._...___.-_ 40 42
Nationalists - - _____.___ 71 76
Ind. Nationalists__.__.__. 11 8

Liberal coalition_____._ 397 . 398
Unionists - ... _______ 273 272
Coalition plurality . ... ___ 1_52 126
Liberals alone over Union-

ists oo 2 plurality. Tied.

In other words, the Liberals went to the country on
a great Constitutional issue, for which they asked an
unmistakable popular mandate, and they did not get
it. Indeed, when it is remembered that the general
election of 1906 gave the Liberals alone a plurality of
229 over the Unionists, with 125 Irish and Labor

_votes to spare, it may not unfairly be argued that,
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since the Constitutional issue arose, the Liberal Party
has been progressively losing ground. It is true that
the Unionists were also disappointed in the results of
this month’s election; some of them had looked for
such a change in the voters’ sentiment as should give

that party a substantial plurality over the Liberals

alone. This has not happened—partly, no doubt,
because of the advocacy of protectionism by the Tory
Party, and because Balfour’s idea of shelving that is-
sue in a referendum either came too late in the cam-
paign or was disliked on principle in itself.

What should result in the way of practical legisla-
tive measures from so curious an electoral result?

p://fraser.stlouisfed.org/

This is a question which has already filled English
political minds with abundant perplexity. The Ameri-
can idea has always, and consistently, been that when
large pluralities in one election are cut down in the
next, or when the vote on a highly important campaign
issue is inconclusive, the party advocating that issue
must be particularly careful to move conservatively
in the matter. The strongest illustration of the popu-
lar view of such an incident is found in the elections
of 1894 and 1896. The Congressional elections of 1894
showed disapproval of the issues which had become
dominant in a large faction of the Democratic Party.
Two years later, in the Presidential election, Mr.
Bryan and his friends set out to argue that the popular
rebuff of 1894 has been directed, not at the Populist
ideas which permeated the party, but at Mr. Cleve-
land’s attitude on currency. The result of the 1896
election showed that the people were in no mood to be
trifled with in such a matter.

Another principle fully recognized in. American
politics is that when the people will not go to the polls
to vote on a public issue which politicians have in-
sisted upon as paramount, the meaning is that in-
sistance on that issue would be dangerous to the party
which upholds it. Here the American practice has an
interesting bearing on the recent English election, for
the dispatches indicate that fully 109, of the electors
whose votes were cast last January failed this time to
vote at all. That this should have happened in the
face of the agitating campaign by Lloyd-George and
his fellow Radicals, in behalf of removal of the right of
veto on legislation by the Lords, and that it should
have happened when the last previous election was
marked by exceptionally popular excitement, has a
meaning which cannot be safely overlooked. To un-
dertake a great Constitutional innovation in the face of
increased public apathy; to change the legislative
structure of the Empire on the ground that such apa-
thetic response by the people is a mandate, are under-
takings from which even the more daring type of
statesmen would be apt to shrink.

What, then, is likely to be the actual result of this
singular situation? There are, as we see it, five possi- |
bilities—most of which, however, can scarcely be
reckoned as probabilities. First, there is the possi-
bility of rough-shod legislation on the House of Lords
by the Liberal coalition in the Commons, such legisla-
tion to be forced through by the Irish and Labor votes,
and to be reluctantly concurred in by the Lords.
This seems to us improbable; it would, indeed, be in-
consistent for the Lords to take such action now, when
they refused to do so in response to another general
election whose results were more favorable to the
Liberals. In the case of the famous Reform Bill of
1831, in which the Lords were eventua lly brought to
concur against their will, the series of general elections
which marked the struggle resulted successively in
Parliaments withe Liberal majorities of 1, of 136 and
of 162. Here was a very different popular response
from what has been obtained this year.

The second possibility is of a similar enactment, by
the House of Commons coalition, of the legislative -
propositions regarding the House of Lords, this
measure being once more non-concurred in by the

‘Lords or met by counter-propositions of the Upper

House. This would necessitate another appeal to the
country, which might, however, be somewhat danger-
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ous an experiment for the Liberals in view of this
month’s election. The third possibility has been much
discussed; it is the creation by the King, at the in-
stance of the Asquith Ministry, of new Peers of Liberal
sympathies, sufficient in number to overcome the
hostile majority in the House of Lords. This recourse
was threatened in 1831, and the threat undoubtedly
had considerable influence in obtaining the assent of
the Lords. But in 1831 the hostile majority to the
Reform Bill in the House of Lords was only 41, whereas
the adverse majority to the Budget proposition of the
Liberal Ministry, in the vote of last November, was
no less than 275. To create new Peers enough to
overturn such a majority would be to turn the whole
procedure into ridicule; the London music-halls
are laughing at it now.

The fourth proposition, suggested in some of the
London reviews, is the resignation of Mr. Asquith
without appeal to the country, giving an opening for
a Unionist Ministry to try its hand. This would be in
accord with English legislative precedent, but under
present conditions it must be described as a rather
futile expedient, since the Unionist Ministry would in-
evitably be short-lived, and would end in another elec-
tion, perhaps as purposeless as those which had pre-
ceded it. The final possibility in the case is resump-
tion of the conferences between the parties which were
abruptly suspended a month ago—with a view to
reconciling the ideas of the two Houses and finding
common ground which should give a distinct place in
the legislative sphere to the House of Lords, while
restraining its absolute veto powers and at least
curtailing the scope of the hereditary principle. If, as
English political critics have always agreed, legislation
is properly made up of a series of compromises, this
would certainly appear the logical and inevitable
recourse in the present peculiar situation. That
recourse has at least this powerful argument: that on
any other basis than consideration, debate and
amendment of the Lansdowne and Rosebery plans for
reconstructing the House of Lords into an Upper
Chamber suited to deal intelligently and properly with
the great public questions of the day, the Ministry’s
proposition inevitably boils down to the highly danger-

ous experiment of a single legislative chamber—long ago-

repudiated by every enlightened modern government.

THE SUBWAY PROPOSITION.

The ‘“‘Chronicle” has preferred to subordinate: the
hotly controverted matter of rival subway routes to
the still larger one of by whom, and upon what basis,
the projected work shall be done; yet it is impossible
to avoid perceiving and to omit saying that the Inter-
borough offers the most comprehensive ‘and quickly
effective addition to subways that has been proposed.
What is certainly undisputed is that the people both
want and need more subways; want and need them as
speedily as practicable, and want the utmost trans-
portation and transfer privileges at a single fare. The
agitation for the still unattained boon of a single fare
to Coney Island is too recent to leave any doubt that,
however the outery for so-called competition as against
so-called monopoly may draw an unthinking response,
if a popular vote were taken it would be overwhelmingly
forthelargest amount of subway ride for the single nickel.

The luminous letter of Mayor Gaynor, published on
Thursday morning, makes the subject perfectly clear

and leaves nothing pertinent unsaid. Municipal
ownership is demanded; it is already attained. The
existing subway is—and all future subways are to be—
as truly city property as the bridges and docks; the
subway is leased to an operating company, just as
the docks are leased. The most crucial question is,
which is saner and better: to construct so-called inde-
pendent lines, by the unassisted city, or to let private
capital do the constructing so far as it desires? In the
latter case, the construction will be pushed to com-
pleteness, each of several links coming into use at
once by connecting with the present line; in the former,
construction must be stretched by piecemeal over a
number of years, to conform to the city’s borrowing
limitations, and the operating is not assured in ad-
vance. One is a complete scheme, backed by capital
which is limited only by the business opportunity
perceived, and it serves the public immediately; the
other is a disconnected scheme with uncertainties
attached.

The present subway is in its seventh year of opera-
tion. Its business success was shown within twelve
months, so that five years (the time now required to
build another) have been frittered away obstructively.
The unwise Elsberg Law did much of the obstructing;,
yet merely responded to a clamor to which the Inter-
borough now defers by offering to largely reduce the
term of its present lease. The principle of a long
lease, at the end of which the building reverts to the
owner of the land, is common in New York and is the
choice of the largest and shrewdest real estate owners.
In a matter of bargaining, no reformer has been able
to suggest for a municipality a shrewder basis than
successful individual selfishness has approved for
itself. .

The Interborough is denounced because it does not
perform the present impossibility of providing seats
for everybody; were the city operator aswell as owner,
the crowding would be the same and the complaint
undiminished. The company is not liked, and per-
haps it has not shown the utmost tactful consideration
for popular ideas; yet even if so-called independent
lines were built, they must have an operator and there
could be no guaranty that the Interborough would not
get the operating contract instead of some other cor-
poration which might be imagined more saintly. No
“feeling” on account of the past has a just relation
to the subject now, and no pledges or understandings
which may have been given in an election campaign
are worth serious mention. Now that the subject has
encountered a division in the Board of Estimate and
has gone over to the next meeting on Jan. 5, it should
be put on the proper basis of business and of forecast
for the interests of the city. Treated thus, the great
advantages of the pending proposition cannot fail to
make their own way.

One other point has received far too little attention.
The needs of this growing city for certain public pur-
poses—such as education, water, docks, parks, fire
telegraph and others—are expanding and imperative;
these cannot be indefinitely put by, nor can they in
any case be turned over to private hands. Here is a
field for all the city’s financial strength. Therefore,
any insistence on trying to add subways to the load,
instead of allowing private capital to build them and
virtually present them to the city, seems the height
of unreason.
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COMBATTING SOCIALISTIC TENDENCIES.

Crawford H. Ellis, President of the New Orleans
Board of Trade, in an address recently delivered to the
members of the Mercantile Club of that city, called
attention to the spread of Socialism throughout the
United States. Speaking on that subject, Mr. Ellis
said:

“Socialism is undoubtedly spreading in this country,
and we are reaching a state where the evil is as much
of a menace to the nation as it is to the countries of
Continental Europe. I believe that the chief cause of
the spread of fanatical Socialism are the speeches of

itinerant orators, who go about the United States
preaching incendiary doctrines.”

‘With characteristic Southern warmth, Mr. Ellis
advocated that orators of this class should be “throt-
tled,” adding that it was his experience that where the
laboring man had been allowed to think out a question
for himself that he had been able to judge conditions
justly, correctly and without passion or prejudice.

A still more recent utterance, viewing this subject

from a somewhat different angle, was that made by

James J. Hill, who, according to an Associated Press
dispatch from Washington, expressed his opinion of
the results of the last general election in a customary
style:

“The last election has taught the politicians and
the country something valuable,” said Mr. Hill.
“That is, that party lines can no longer exist to an
important extent. The demagogue and the agitator

“have held sway so long it is really a relief to sce the

flag of warning hoisted for their benefit. The labor-
ing man is no longer swept off his feet by sweeping
assertions and promises. He wants something defi-
nite.” ,

These two expressions, coming from entirely differ-
ent sources, but each typical of the conservative
thought of the country, are worth pondering upon.
No man who has carefully surveyed the field of cco-
nomic conditions in the United States since Bryan
started the free-silver craze, some years ago, can fail
to be impressed with an appreciation of the injury
that has been wrought to business generally by agi-
tators and demagogues. Under all this agitation
so favorable to the growth of socialistic idecas, it is
surprising that Socialism has not made greater head-
way. However, at least one of the large cities of the
country has succumbed to the socialistic idea, al-
though the triumph of the Social-Democratic party in
Milwaukee can be chiefly attributed to the compara-
tively large proportion of foreign element in the popu-
lation there. Following up its victory in the City of
Milwaukee, the Social-Democratic party has also suc-
ceeded in replacing Congressman William H. Stafford
of the Fifth District, a Republican, with Victor L.
Berger, for twenty years the leader of the Social-
Democratic movement in this country.

As to the best way of combatting Socialistic ten-
dencies, opinions will differ. But obviously any plan
that may be devised in this respeet should notfail to
take into account the mental attitude of the laboring
man. The retirement of George W. Perkins from the
firm of J. P. Morgan & Company, with the stated
object in view of “‘extending the principles of profit-
sharing and other benefit plans, which, experience has
;hown, offer a practical solution of the difficulties ex-
isting between capital and labor,” is one of the hopeful

b://fraser.stlouisfed.org/
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signs of the times. When a man of Mr. Perkins’s
standing in the financial world severs hisconnection
with one of the world’s largest banking firms to devote
himself to the adjustment of those matters affecting
the relations of capital and labor, it is plain that the
much-abused “captains of industry” are fully awake
to the necessity of grappling with the economic prob-
lems that have arisen as the result of changed business
conditions within the past decade. In saying this
we do not wish to be understood as endorsing Mr.
Perkins’s dictum made in a speech before the Quill
Club on Tuesday night of this week, that ‘“‘conditions
are now such that we must have large corporations
supervised under a strong hand.” The expression
“strong hand”” suggests a strongly centralized Federal
Government, and we are not in favor of extending the
activities of the Central Government.

Co-operation between capital and labor such as urged
by Mr. Perkins certainly has much to recommend it.
Despite the large influx of foreigners to the United
States, the great mass of the American people, ac-
cording to the best observations, are strongly con-
servative in their political and economic views. They
desire no radical changes in their government, such
as the theory of Socialism implies, but would und ubt-
edly welcome a proper economic readjustmentof the
relations existing between capital and layor. When
such a play as “The Battle,” in which Wilton Lackaye
has been starring, is applauded even more in the gal-
leries than in the parquette; and when, on the other
hand, a Socialistic appeal such as “The Derelict” is
generally condemned by the people and the press, it
is plain that the American people at heart are far from
Socialistic in their views. There is solid ground,
therefore, on which to lay the foundation for a more"
cordial relationship between the workingman and his
employer, be that employer a private individual or a
corporation, and in this new field of endeavor the ef-
forts of far-sceing men are to be applauded and en-
couraged. ‘

LIABILITY OF BANKS FOR MISUSE OF CHECKS
BY CORPORATION OFFICIALS.

The Appellate Division of the Supreme Court (Iirst
Department) has just rendered a decision in a case
presenting an issue much like that raised in the case
of the Havana Central Railroad Co. vs. the Knicker-
bocker Trust Co., but with' a different set of facts.
Both decisions had to do with the liability of a financial
institution for checks deposited with such institution
which involved misapplication of the funds of a cor-
poration by a corporation official. The point at issue
in the Havana Central suit was the liability of the bank
on the check of a corporation official who had abused
his authority as such official by drawing the check in
his own favor against the funds of the corporation in
the bank where said corporation kept its account
and then deposited the check to his credit in the bank
where he kept his own account, later drawing out the
proceeds of the check and applying them to his per-
sonal use.

The Court of Appeals in that case, reversing the
lower courts, heéld that the institution on which the
checks were drawn by paying them declared to the
other institution in which they were deposited for
collection that they were the genuine obligations of
the corporation, which the.Treasurer had authority
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to draw, and that the bank making collection of them
was authorized to deal with the proceeds of the checks
as the individual property of the payee. Moreover,
after it has turned over such proceeds to him, it cannot
be compelled to restore them to the complaining cor-
poration. We reviewed this case quite at length in
our issue of May 28 1910, and it is a fact of some inter-
est that the final entry of judgment in that action was
not made until the present month.

In the case under consideration there also was mis-
application of the funds of a corporation by an officer

endorsing the checks, but the misapplication was made
in a different way. The action was that of Niagara

Woolen Co. vs. the Pacific Bank of th's city. The
Niagara Woolen Co. was a domestic corporation, of
which one Joseph Horowitz was the President down to
May 1 1904, when he was succeeded by Philip Horo
witz, who continued as President until Oct. 28 1904.
The Niagara company was organized to act as selling
agent for the American Woolen Co. The action was
tried before a referee and the facts, as found by him,
show that the capital stock was substantially all issued
to Philip Horowitz and was subsequently deposited
with the American Woolen Co. under an arrangement
between Horowitz and the two corperations. »The
President was given the general management of the
business, but not the power to draw or endorse checks

or other obligations of like character, that power being

given to the Treasurer, who was an officer or employee
of the American Woolen Co. - "

Philip Horowitz did business under the name of
“Philip Horowitz & Son,” and in June 1904 opened
an account in that name in the Pacific Bank. Com-
mencing on June 22 1904 he began to deposit in this
bank to the credit of Philip Horowitz & Son checks
drawn to the order of the Niagara Woolen Co., en-
dorsed in blank in the name of the company by J oseph
Horowitz, President, and then endorsed with the firm
name under which he did business to the Pacific Bank.
He continued making deposits until Oct. 26 1904, the
total number of checks so deposited reaching 89 and
being for an aggregate of $28,469. The method by which
the misappropriation of the Niagara company’s money
was accomplishad is set out as follows in the prevailing
opinion of the Appellate Division, which was written
by Justice Ingraham: Joseph Horowitz would receive
the mail direeted to the Woolen Company each morning
and turn over such ‘of the checks received by mail
which he did. not intend to misappropriate to the
company’s bookkeeper, who was also in the employ
of the American Woclen Co., and these checks would
be deposited in the State Bank to the credit of the

‘Niagara Woclen Co.

But from day to day Joseph Horowitz extracted
from the mails the checks drawn to the order of the
Niagara Woolen Co. that he wished to appropriate
to his own use, and no notice of the receipt of such
checks would be given to the Niagara company’s em-
ployees, so that on its books the accounts represented
by the misappropriated checks would appear still
unpaid. The Treasurer of the Niagara company, it
seems, was in the habit of coming to the company’s
office several times a week, usually in the middle of
the day. All checks drawn on the Niagara company’s
account with the State Bank were sigried by him, and

" neither he nor any of the employees of the company
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had any knowledge of the defalcation. When Joseph

Horowitz’s attention was called by the Treasurer or
bookkeeper to these accounts apparently still unpaid,
he would say that the accounts were perfectly good,
but payments were slow, and he did not wish to push
the company’s customers. The suit was brought to
charge the Pacific Bank with the amount of these
checks which it had collected, and the referee awarded
judgment to the Niagara company.

The Appellate Division construes the rules laid down
by the Court of Appeals in Havana Central RR. vs.
Knickerbocker Trust Co. as meaning that the Pacific
Bank must be held liable for the money fraudulently
appropriated. It is proper to state that Justice Ingra-
ham thought that the questions as to the regularity
of the endorsements, and the power of the President
to endorse, were not at all material, as the Niagara
company, by commencing the action to charge the
Pacific Bank with the amount collected upon the checks
necessarily ratified the endorsements and the act of
Philip Horowitz in obtaining payment of the cheeks.
The company’s right to recover was based solely upon
the fact that the Pacific Bank had accepted the checks
and by collecting them had received the Niagara com-
pany’s money and was bound to account for it.

There was no dispute as to any of the facts, but the
Court says the liability of the bank depends u;on
knowledge of the misappropriation being brought
home to it or notice of such facts as required an inves-
tigation or inquiry by the bank as to the ownership
of the checks and the right of Horowitz to apply them
or their proceeds to his own personal account. Upon
their face the checks were payable to the Niagara ecom-
pany, and the endorsement showed upon its face that
Horowitz was the President of the corporation. The
bank also had notice that Horowitz had an account in
the bank, which was the account not of the corpora-
tion but of a firm of which Horowitz was a member,
and that the proceeds of these checks were eredited
to that account and disposed of by checks drawn in
the name of the firm of which the President was. a
member.  The Court regards it a settled law of the
State that if Horowitz had presented these checks to
the bank and asked the bank to receive them as pay-
ment of an indebtedness existing in favor of the bank
against ecither Horowitz individually or the firm of
Philip Horowitz & Son, of which he was a member,
the bank would have been put upon inquiry as to the
right of Horowitz to use the money of. the company
to pay his individual indebtedness. It also assumes
that the same rule would apply if Horewitz had pre-
sented these checks to the bank and instructed it to
collect them and pay a debt of Horowitz or his firm
to a third party, the bank thus having notice of the
fact that Horowitz was using the company’s checks
to pay his individual indebtedness.

Thus the question is narrowed down to one of notice
to the bank. Justice Ingraham points out that this
1s not a case of one independent check, but a series of
transactions  extending over months, during which
time there was a constant diversion of checks drawn
to the order of the company, deposited with the
Pacific Bank, collected by it and then applied by it
to the individual account of Horowitz or his firm.
Recognizing the duty of the bank to make inquiry,
it is held that the facts' were sufficient to require the
bank to inquire as to Horowitz’s authority to appro-
priate the property of the corporation of which he
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was President; that, having failed to make such in-
quiry, it is chargeable with the facts which it would
have ascertained if such an inquiry had been made,
and that if it had had express knowledge of the facts
which such an inquiry would have disclosed, it would
have been liable to the company for the misappropria-
tion of its property by Horowitz.

Justice McLaughlin in concurring said the rcal
question was whether the bank knew that the checks
were being wrongfully diverted or was In possession
of such facts as should have aroused its suspicion and
caused it to make an inquiry. Here were sonic ninety-
odd checks, he argues, all payable to the company’s
order, and prima jacie they belonged to it. They
were endorsed in blank by Horowitz, the President of
the company. The bank had a right to assume that
he as President had authority to endorse them or to
authorize another person to do 1t {or him; but it had
no right to assume when so large a number of checks,
which prime facie belonged to the corporation, was
presented in so short a time that he had a right to
divert the same from the corporation to his own per-
sonal use. Possibly, had there been only a few checks
their presentation would not, in and of itself, have
been enough to put the bank upon notice, but the
transactions here were extremely numerous.  In reply
to this argument it might well be urged that the very
fact that the transactions were so numerous and that
they had not been questioned would tend to disarm
suspicion, engendering confidence in‘the regularity of
the procecding.

The rule laid down may be a harsh one, but in view
of this decision it is evidently incumbent upon bank
managers to scrutinize closely checks offeréd for de-
posit. It is proper to note that the Appellate Division
was by no means unanimous in its conclusion. There
was a divergence of views, just as in the Knickerbocker
Trust Co. casc. Justice Scott handed down a dissent-
ing opinion, in which Justice Clarke concurs, taking
the ground that as the bank was a mere conduit or
collecting agency, asserting no title to or right to retain
the money for its own advantage, it should be held

- free from liability.
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THE MULTIPLYING USES OF CONCRETE .
On Wednesday elosed a week of a cement show at

Madison Square Garden, and while having little of a

spectacular nature for the multitude, it posscssed large
business interest and was encouragingly suggestive.
The material itself has been in some use for centuries,
and reinforced concrete has been entering more and
more into railroad work for some years; it is known
that this material is constantly taking a larger place in
public works and in buildings for all purposes; vet a
grouping of materials, processes and specimen results
gives new impressions to a thoughtful observer.
There are no limitations whatever to the uses of
concrete, affirms one enthusiastic concern; it belongs
wherever stone, brick or wood belongs, and ranges in
suitability from the mammoth city structure to the
progressive farmer’s pig-sty.

The exhibition just held may be roughly divided into
machines for crushing, mixing and excavating; ma-
terials for framing and reinforcing; materials for water-
proofing and decorative finish; samples of completed
work. In the last are included railings, posts, foun-
tains, basins and an inexhaustible variety of orna-

.org/

‘bars” into which the wire is notched fast.

mental work; culverts, vases, sidewalks, fireplaces,
stairs, and all combined possibilities of wood, brick or
stone are deemed within the serving of this ‘“‘pudding,”
which, when suitably treated, becomes an artificial
stone, permanently unchanging in respect to material
and surface. In the samples shown were such huge .
things as aqueduct sections on the water-works of New
York now in construction, reproduced on a smaller
scale.

The development of this industry attests its-business
consequence. It alrcady has a literature of its own,
including a number of printed treatises, a modest
cyclopedia and several trade journals.

Concrete does not depend merely on its own strength
as a solidified mixture; it adds a metallic reinforcement
which natural stone cannot have, and the variety of
material shapes for this strengthening purpose is of
great interest. Ixpanded metal (which is sheet steel
cut through by short slots uniformly spaced and then
the metal opened and spread out into a form of lattice-
work that has great variations) is used for laths, par-
titions and flooring; for the heaviest work, the thick-
ness of sheet and the method of treatment are special,
but the prineiple is the same all through. A so-
called “flat-slab floor” is claimed to carry any load,
stationary or moving, as stiffly and firmly as the most
massive girder design, and one type of arch is claimed
to carry over 1,000 lbs. to the squarc foot. -The
sloping sides of dams and water reservoirs are some-
times held against slip by a network of expanded
metal. A striking type of column consists of a
continuous length of cold-drawn steel wire, wound into
a spiral, and stiffened by several vertical “spacing
This is in-
tended to be set in place as a whole, although provision
is made for having one of the bars removable (for
economy In transportation) and replaceable on the
spot where erected; when this stiff skeleton centre has
had its plastic stuff poured into and around it, the
hardening of the latter completes the enduring
column. '

We should remark here that in concrete work the
strengthening  reinforcement does not stop with
expanded-metal forms, but includes bars and rods.
Another illustration of the same principle of mutual
reinforcement between two combined materials is in
wire glass; this consists of a wire lacing imbedded in
glass.  When under the heat of a fire the internal wire
holds the heated glass from falling out and admitting
the fire, and the glass protects the wire sufficiently to
keep that from being burned through. Each material
thus supplements and defends the other.

Resistance to weather, to all agencies of decay, and
especially to fire, combined with inexhaustible abund-
ance of material and great facility of manipulating,
constitute the claims of modern concrete. It is, there-
fore, in growing favor, and in all of the above par-
ticulars (save, perhaps, facility of working) it surpasses
wood, to which this new country naturally turned as
the readiest material. As the forests are failing, a
compensation appears, in the necessity for finding
another building material, and this other one has the
great advantage of incombustibility. Very much is
said nowadays of conservation, and it is undeniable
that we Americans have been tempted into improvi-
dence by the lavishness of our natural endowment; on
the other hand, it is reasonably sure that in the plan
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of creation nothing was overlooked, and we may take
encouragement in believing that as soon as a real
necessity confronts us, we shall discover a new way.

ARGENTINE PROGRESS.
i The rapid advance of the Argentine Republic into
prominence among the nations of the world is one of
the features of the times. With its natural resources
far from being largely developed as yet, the country,
along a number of lines of industry, has within the
last decade sprung from a rather unimportant position
to one of leading importance. As we have heretofore
pointed out, with a territory of 1,117,059 square miles,
or nearly one-third that of the United States, its popu-
lation approximates only about 6 millions, making it,
with the exception of Siberia in Asia and Peru, Vene-
zuela and Paraguay in South America, the least
densely populated of any country of any considerable
size concerning which reliable information is obtaina-
ble. Moreover, the urban population of the country
makes up an inordinately great proportion of the
whole, that of Buenos Ayres alone covering nearly one-
fifth of the aggregate. But notwithstanding the
sparseness of inhabitants, recent progress in the de-

-velopment of Argentina’s resources has been almost

phenomenal. :

We are led to refer now to this South American Re-
public, which on account of its. enterprise has been
dubbed “The United States of South America,” be-
cause of the appearance of a series of papers contributed
to the Bureau of Manufactures of our Department of
Commerce and Labor by Commercial Agent James
Davenport Whelpley. In those papers the produc-
tion and export of meat and the shipping situation of
the country are exhaustively and very interestingly
treated. Referring to the meat industry, Mr. Whelp-
ley remarks that from the international standpoint
the most important and recent development has been
the entrance and growing ascendancy of North Ameri-
Chicago meat companies, he says, en-
tered the field only seven years ago, but have already
attained such a position that they are a decided, if not
a dominating, influence in the progress of the trade
and the control of prices. They are, morcover, gen-
erally credited with having stimulated the meat in-
dustry through the introduction of progressive meth-
ods, particularly in the development of chilled beef,
and under the stimulation Argentina has risen to be
the largest exporter of beef in the world, and second
only to New Zealand as a shipper of mutton.

Twenty years ago the shipments of chilled beef from
Argentina were a negligible quantity, and even as late
as 1899 they covered a value of less than half a million

. dollars, as against $28,190,000 exports from the United

States. Since then, however, Argentina has forged
ahead rapidly, and in 1909 showed over 21 millions
of dollars of chilled beef exports, as against 914 mil-
lions from the United States. In frozen mutton, too,
there has been an important, though not steady, gain
in shipments of recent years. From a total value of
about 1 million dollars in 1889, there was an advance
to 214 millions in 1899 and to over 7 millions in 1904,
with a drop to 5 1-3 millions in 1909. Finally, the
exports of all meat products, which in 1889 reached a
value of less than four millions of dollars, covered
634 millions in 1897 and 33 1-3 millions in 1909. In-

cidental to the development of the meat industry of

¥

Argentina, it is perhaps well to note that in order to
encourage native breeders to develop a superior breed
of animal,these North American companies have not
hesitated to pay extraordinary prices for fine cattle.
In fact, the agent tells us that at the recent fat-stock
show at Buenos Ayres they gave about $5,000 apiece
for 5 steers, making the estimated cost of the available
beef therefrom approximately $5 per pound. The
entrance of these Chicago companies into the industry
in South America, it is explained, however, has been
solely to obtain supplies which can no longer be se-
cured at home (in the United States) for the European
markets. In fact, it is not considered likely that
United States consumers could secure supplies from
that quarter, as KEurope already furnishes an ample
market. Hogs, it is stated, hold a very unimportant
place as yet in Argentina’s animal wealth, and their
meat is used mainly in the home market. More-
over, and probably due to the fact that the animals
are allowed to run wild, the meat is oily and not first-
rate material. But as farming becomes more inten-
sive, the hog as well as other food animals that require
care and regular feeding in order to get proper results
seems bound to receive considerable attention.
Discussing Argentina’s growing importance as a
seller of food and a buyer of manufactured products,

' Mr. Whelpley refers to means of communication as

of primary importance. North America and Europe,
he infers, are essential to her future, even more than
they have been to her past, if the country is to be-
come what it aspires and promises to be—one of the
great industrial nations. The country, he believes,
will probably never find it practicable or necessary to
make more than a fractional part of the manufactured
products consumed, but on the other hand, the soil
and climate are unequaled for grain and stock pro-
duction. | "

Aside from its importance in the two instances re-
ferred to above, Argentina stands second in the world
as a shipper of wool, and it is difficult to properly esti-

| mate the position 1t will attain in the larger field of

cereal production. As a matter of fact, it is already -
practically first as an exporter (if not as a producer)
of corn, and second in wheat. All these considerations
demand cheap and abundant transportation facilities
by water, and these are being quite fully supplied, and
will be extended as required.

At present, fully half the foreign commerce of the
country passes through Buenos Ayres, which is situ-
ated on the south bank of the River Plate 150 miles
from the Atlantic. Other ports include Rosario
Santa Fe, Ybicuy and Colonia, and some of the trade
of Argentina goes by way of Montevideo, Uruguay.
The foreign trade of the country has made very rapid
strides within the last decade, but European countries
have profited much more largely thereby than has the
United States. Imports into the country, which in
1899 totaled $116,851,000 gold (an Argentine peso
or dollar equals $0.965 U. S. currency), had increased
to $302,756,095 in 1909, and, concurrently, exports
had risen from $184,918,000 to $397,350,528. The
United States, however, is third, after Great Britain
and Germany, among the nations from which im-

ports come, and the same two, with Belgium and

France, are larger receivers of its products. That
Europe has secured the greater part of the trade of
Argentina is explained, of course, by the willingness
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displayed to study and meet the requirements of the
country. That our manufacturers and exporters have
been slow to do, but an improvement in this respect
has been in evidence of late.

Exports from the United States to Argentina consist
chiefly of raw materials and heavier kinds of manu-
factured articles, but Mr. Whelpley states that for
numerous other commodities, especially in the way
of houschold and office conveniences, there is good
opportunity. In the near future also, in his opinion,
there would seem to be an opening for dairy machinery,
the market for which the United States should be
able to sccure, as it is already the source of supply
of most of the agricultural machinery used. Further-
more, the large irrigation projects now under con-
sideration by the National Government as well as by
the individual States should bring a demand for the
modern machinery. which this country can supply.

‘In addressing the National Association of Manufac-

turers in this city recently, Mr. Charles E. Sherrill,
United States Minister to the Argentine Republic,
explained the existing conditions of American trade
there and pointed out some of the things needed to be
done to forward the interests of the United States.
He especially urged the need of American banks.

On several occasions within the last two or three
years we have attempted to draw attention to the
promising field for developing our trade, especially
in manufactures, the various South American coun-
tries offer. This we can merely reiterate here, add-
ing that nowhere do the possibilities seem so great as
in Argentina. It may have escaped notice, but is
nevertheless true, that Argentina, with its population
of not much more than 6 millions, is a better customer
of the United States than Japan, with somewhere
about 50 millions, and China, with its hundreds of
millions. |

ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S.

—The public sales of bank stocks this week aggregate 31
shares, of which 26 shares were sold at auction and 5 shares
at the Stock Exchange. The transactions in trust company
stocks, all auction sales, reach a total of 50shares. A sale
of 2 shares of stock of the Market & Fulton National Bank
was made at 272—an advance of 21 points over the price
paid in October, when the last previous sale was made.
Five shares of stock of the Jefferson Bank were sold at 185,
the last previous sale having been at 174 in ebruary.

Shares. BANKS—New York. Low. High. Close. Last previous sale.
1 City Bank, National________ 387 387 387 Nov. 1910— 383 %

*5 Commerce, Nat. Bank of____ 195 195 195 Dec. 1910— 195

5 Jefferson Bank_ _ ___________ 185 185 185 Feb. 1910— 174

2 Market & Fulton Nat. Bank_ 272 272 272 Oct. 1910— 251

18 Park Bank, National ______ 3521 3521 3521 Nov.1910— 351

TRUST COMPANY—New York.
40 Washington Trust Co 355 355 355

TRUST COMPANY—Brooklyn.
10 Queens County Trust Co__.__ 115

* Sold at the Stock Exchange.

—The New York Coffee Exchange, following the action
of the New York Stock and Cotton Exchanges, will be closed
to-day (Saturday) in addition to Monday. The Produce
Exchange is the only local market open to-day. The Boston,
Philadelphia, Baltimore and Pittsburgh Stock Exchanges have
all suspended business for the three days to Tuesday next.

—Bonds of the Manila Railroad Co. have been added to
the list of securities acceptable to the Government for public
deposits in national banks. Announcement to this effect
was made by the Secretary of the Treasury in the following
statement, issued on the 20th inst:.

The Secretary of the Treasury to-day announced, in accordance with the
Act of Congress approved March 4 1907, that during the calendar year
1911 the following named bonds will be accepted as security for public de-
posits with national bank deposltarlesﬁ

United States, Philippine, Porto Rican and District of Columbia bonds
at par; bonds of Hawallan Territory at 90% of par; bonds of the Philippine

Railway Co. and Manila Railroad Co. at 90% of their market value, but
not exceeding 90% of par. s gl ow ow .

Jan. 1910— 363 %

115 Nov. 1909— 121%

i //fraser.stlouisfed.org/

No additional deposits are, however, now in contemplation, and this an-
nouncement does not refer to postal savings deposits.

—Edward Douglass White, who was nominated by Presi-
dent Taft last week as Chief Justice of the United States
Supreme Court, to succeed the late Melville W. Fuller, was
sworn into his new office on the 19th inst.

—The nomination of Martin A. Knapp to be an additional
U. 8. Circuit Judge for the Second Judicial Circuit, and
designated to serve for five years as Presiding Judge in the
Commerce Court, was confirmed by the United States Senate
on the 20th inst. The nomination was sent in by President
Taft on the 12th inst. Mr. Knapp has been Chairman of the
Inter-State Commerce Commission. Others who were
nominated with Mr. Knapp to serve on the Commerce Court
are Robert W. Archbold of Pennsylvania, now serving as
United States District Judge, to serve four years; William
H. Hunt of Montana, now serving as Associate Judge of the
Court of Customs Appeals, to serve for three years; John
Emmet Carland, now serving as United States District Judge,
to serve for two years, and Julian W. Mack of Illinois to
serve for one year. '

Two new nominations on the Inter-State Commerce Com-
mission were also confirmed this week—C. C. McChord of
Kentucky to fill the unexpired term of Commissioner Knapp
and B. H. Meyer of Wisconsin to replace Francis M. Cockrell
with the expiration of his term on the 31st inst.

—The nomination of Joseph Austin Holmes as Director o f
the new Bureau of Mines, established in the Department of
the Interior under the bill passed by Congress last May,
was confirmed by the Senate on the 19th inst. Mr. Holmes
was appointed to the post in September.

—George W. Prince, Representative from Illinois, has
been appointed by the Speaker of the House of Representa-
tives to succeed the late Jesse Overstreet as a member of the
National Monetary Commission. '

__The nomination of George E. Roberts as Director of
the United States Mint was confirmed by the Senate on the
14th inst. Mr. Roberts assumed the duties of the office on
Sept. 14. ‘

— Action which may result in bringing about a discon-
tinuance of arbitrage trading between members of the New
York Stock Exchangeand European houses has been taken
by the local Exchange, which has referred the matter to a
committee of five for determination. The Exchange has
made known its decision to pass upon the question in the

following notice to the members:

The Committee on Commissions reports. after investigation that the
arbitrage business as conducted between this Exchange and the European
exchanges has practically nullified the commission laws of this Exchange,
and recommends that the matter be referred to a committee of five for
action. ‘ )

Arbitrage dealings between New York and other cities in
the United States has been forbidden for some years, be-
cause of the conclusions of the Exchange that a division of
profits in such tradings virtually amounted to a splitting of
commissions. It is for the same reason, it is said, that the
proposition to prohibit international arbitrage is now under
consideration. According to the New York ‘“Sun,” the
officers of the Stock Exchange who hold arbitrage to be
equivalent to ‘‘commission splitting, Vexplain their conten-
tion as follows: :

“Of the two parties in arbitrage one is a member of the New York Stock
Exchange. The other is not. Yet it is the custom for the New York
broker and the London broker to divide profits on arbitrage business. A
London Exchange member, whose secat is worth very little and who has no -
rights on the New York Exchange, profits from the transaction as much
as does a New York broker who pays $75,000 t0 $95,000 for the privilege of
trading. The two split profits, wherefore they must split commissions."”

—At a meeting of the Governing Committee of the Phila-
delphia Stock Exchange, held on the 5th inst., it was re-
solved that the unit of trading in bonds shall be $1,000.
This means, according to the Philadelphia papers, that if a
broker bids for a large amount of bonds, he must accept a
$1,000 bond at that figure. A ruling made by the Exchange
this week permits quotations on the basis of sixteenths in all
stocks on which the commission is 614 cents a share. Here-
tofore, it is stated, the committee specifically designated the
stocks which could be so quoted.

—The organization of a National Currency Association in
Cincinnati was perfected on the 13th inst. at a meeting of
eight of the national banks of the city and the two national
banks of Norwood. The banks making up its membership are
the following Cincinnati banks: the First National, the Second
National, the Fourth National, the Fifth-Third National,
the German National, the Citizens’ National, the Atlas Na-
tional and the Market National, and the First National Bank
of Norwood and the Norwood National. The organization
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has been formed under the name of the National Currency
Association of Cincinnati. Its officers are: President, W. S.
Rowe, President of the First National Bank of Cincinnati;
Vice-President, Charles A. Hinsch, President of the Fifth-
Third National Bank; Treasurer, Charles E. Wilson, Presi-
dent of the Fourth National Bank, and Secretary, E. E.
Galbreath, Vice-President of the Second National. The
executive committee consists of George Guckenberger,
President of the Atlas National; G. P. Griffith, Vice-President
of the Citizens’ National; Casper H. Rowe, Vice-President
of the Market National; George H. Bohrer, President of the
German National, and C. H. M. Atkins, President of the First
National Bank of Norwood.

—The Nevada statute enacted last year, and intended to
regulate private banks, by requiring that all banking con-
cerns of the State be incorporated thereunder, if not else-
where incorporated, has been declared unconstitutional by
the Supreme Court of Nevada, according to the San Francisco
“Commercial News” of November 30. Under the decision

. the ‘““News” states, the Court holds that

‘“the business of banking is a lawful business, which it is the inherent right
of every citizen to engage in. The Act of March 24 1909 provided by Sec-
tlon 2 that it should be unlawful, under penalty, for any corporation,
partnership, firm or individual, to engage in the banking business except
by medns of a corporation duly organized for such purposes under the laws
of the State. Sections 5 and 6 created a banking board to have general
supervision of banks and banking. Section 12 provided that it should
be unlawful to engage in banking without obtaining a license from such
board, which license should issue only to corporations duly organized to do
a banking business. Such Act is in conflict with that section of the Consti-
tution asserting rights to liberty, property and happiness, to that section
guaranteeing due process of law and to the section declaring that rights
not enumerated are saved to the people.”

—At a meeting of the Executive Committee of the Clear-
ing House Section of the American Bankers’' Association in
Chicago on the 16th inst., Secretary Farnsworth was in-
structed to have prepared in pamphlet form, for distribution,
the proceedings of the meeting of the Section at Los Angeles
appertaining directly to clearing-house examiners. The
preparation of special articles by J. K. Ottley of Atlanta
and C. A. Ruggles of Boston on the zone system of handling
country checks was also authorized, these articles to be pub-
lished in the Journal of the' American Bankers’ Association.
The question of weekly reports of the clearing house, which
are given out for publication, was discussed, and it was
brought out that it was desirable to have greater uniformity
in these reports. This will be the special order of business
at the next meeting of the committee, which will probably
be held in New York in March.

—The Fourth National Bank, one of the best-known
banks of this ecity, formally opened its enlarged and re-
modeled banking room last Saturday. A large gathering of
New York City bank officials and out-of-town bankers at-
tended the reception held by the officials in the afternoon.
The entire Germania Life Insurance Bldg., where the Fourth
National formerly had only the Nassau and Pine streets cor-
ner, was purchased in 1909, and recently the whole second
floor, fromr Pine Street to Cedar Street, has been - recon-
structed. The result is that its banking-room is one of the
largest in New York and also attractively modern. The
Fourth’s offices now extend the full length of Nassau Street,
(about 150 feet) from the Pine to the Cedar Street corners,
In the centre of the building a horse-shoe shaped stairway
admits of easy entranceitoftheZbank from the street, and
under these stairs, direct entrance is had to the elevators
and other offices in the building. This entrance has the
added attraction of giving the exterior of the Fourth’s
new home a distinctive architectural appearance. The
interior wall decoration of the banking room is paneled
English oak, with furniture to match and antique bronze
fixtures and lighting arrangements. The effect created was
commented on last Saturday as giving the banking room the
quiet elegance of a living room. On a little higher level
than the main banking room, reached by a broad staircase,
are the customers’ and directors’ rooms, both very comfort-
able, finished in the same style and shade. The customers’
room on the Pine Street side is quiet, large, well-stocked with
newspapers, writing desks and a library of useful books, with
a stenographer in attendance to accommodate out-of-town
customers with their correspondence. The treatment of the
panels on the ceilings of both these rooms is unique and is said
to be copied from President Cannon’s library ceiling at
Scarsdale, N. Y. The officers’ spacious quarters on the
Nassau and Pine Street side, where the President’s private
office is located, are accessible to the public. The I'ourth
National Bank was organized in 1864. President James G.
Cannon succeeded J. Edward Simmons, who died last
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August. The capital and surplus was recently increased to
$10,000,000, to care for the institution’s expansion in busi-
ness. Mr. Cannon’s official associates are Samuel S. Camp-
bell and Charles H. Patterson, Vice-Presidents; Daniel J.
Rogers, Cashier, and Ernest W. Davenport, Assistant Cash-
ier. The directorate includes: Cornelius N. Bliss, Robert
W. Stuart, Wm. S. Opdyke, T. Frank Manville, Thos. H.
McKittrick, Mortimer L. Schiff, L. . Loree, Eugene Delano,
M. Orme Wilson, Eldridge G. Snow and Mr. Cannon.

—Clarence H. Kelsey, President of the Title Guarantee &
Trust Co. of this city, was elected a member of the Yale
Corporation on the 18th inst., to succeed Rev. Dr. Charles
Ray Palmer. Mr. Kelsey was valedictorian of the Class of
1878.

—A consolidation of the Chatham National and Phenix
National banks of this city, which was rumored as under
consideration more than a year ago, is now actively being
The stockholders of the Phenix National have been
advised of the offer of a proposed syndicate to purchase all
the shares of that institution, this syndicate, it is understood,
being headed by George Coffing Warner and William A.
Law. Mr. Law, who is First Vice-President of the First
National Bank of Philadelphia, was one of a syndicate
which acquired a large interest in the Chatham National in
September 1909. The plans which have been formulated
to effect the consolidation provide for the appointment of a
committee of eight to determine the price, based upon the
valuation of its assets, to be paid for the stock of the Phenix ,
the bank and the syndicate each having four representatives
in the committee. In case of the failure of the committee to
agree, final decision is to be left with Charles H. Sabin,
Vice-President of the Guaranty Trust Co. As an alterna-
tive to the appraisal plan, it is proposed that the consolida-

.tion be carried out through the liquidation of the Phenix by

its directors. If the project is finally brought to a successful
conclusion, the consolidated bank will be known as the
Chatham & Phenix National Bank, and will have a capital
and surplus of $3,000,000. Louis G. Kaufman, President
of the Chatham, is slated for the presidency, and Bert L.
Haskins, Cashier of the Phenix, for the cashiership. Both
banks are among the older financial institutions of the city.

‘The Chatham was organized as a State bank in 1851 and

became a national bank in 1865. Its capital has continued
at $450,000 (in $25 shares) from the start. It has a surplus
of over a million dollars, and deposits on the 17th inst. of
$7,959,300. Mr. Kaufman became President of the bank
in August last. He had previously been identified with
banking interests of Michigan for eighteen years. George
M. Hard, who has been associated with the Chatham for
over fifty years, and was its President for more than twenty-
five years, is Chairman of its board. The Phenix National
dates from 1865. It has a capital of $1,000,000 and surplus
and profits of about $750,000; its deposits on Saturday last
were $7,853,000. Tinis E. Marshall has been its President
since April 1905; he was formerly a Vice-President of the
National Bank of Commerce in St. Louis.

The Chatham_ National Bank has just declared an ex-
tra dividend of 49, from the earnings of the year, along with
the 160th regular quarterly distribution of 49, from the
earnings of the past'three months, both Ppayable Jan. 1 1911
to holders of record Dec. 23 1910.

—At a meeting this week of the directors of the Mercantile
Trust Co. of this city, Edwin Hawley was elected a member
of the Ixecutive Committee and William Sproule was made
a director. Mr. Sproule is President of Wells, IFargo & Co.

—The suspension of the New York Stock Exchange house
of Judson & Judson of 25 Broad Street was announced on
the Iixchange on the 17th inst., and in response to an in-
voluntary petition subsequently filed against the firm,
A. Leo Everett was appointed receiver. The firm was com-
posed of Alfred M. Judson, & member ofthe I’xchange since
1869; Charles Y. Judson, and Percy W. Sherman. Accord-
ing to a statement attributed to C. Y. Judson, the firm had
been doing very little business for the last two or three years;
he also said that he believed the liahilities would not amount
to much more than $100,000, and that there were enough
quick assets to pay off at once about 709, of the outstanding
obligations. Counsel for the receiver later placed the liabili-
ties as between $150,000 and $200,000 and the assets
from $130,000 to $140,000.

—DMiles M. O’Brien, who recently resigned as Vice-Presi-
dent and director of the Mercantile National Bank of this
city on account of ill-health, died on Thursday. Mr. O’Brien
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had also formerly been President of the New Amsterdam
National Bank, but had relinquished that office a year before
the institution closed its doors in 1908. He was born in
Ireland sixty-seven years ago, but came here at an early age.
Before entering the banking field he had for a number of
years beengconnected with H. B. Claflin & Co. He was
twice President of the Board of Education.

—The Fidelity Trust Co. of this city has adopted a unique
way of reminding its stockholders of the holiday season by
sending out a Christmas dividend check of 29, on its capital
stock, payable Dec. 22, in addition to the customary 39,
semi-annual dividend. This is 19, more than the addi-
tional dividend paid at this time last year, and increases
the rate from 79, yearly to 8%. The announcement and
signed check are appropriately printed with Christmas
holly decorations.

—Among the Christmas distributions made this year to
employees by the local banks and trust companies, that of
the Central Trust is perhaps the most conspicuous. The
company has appropriated as a bonus to the employees a
sum similar to that set aside for the same purpose last year,
namely, $30,000, which is equivalent to 507, of the salaries
of those who share in the distribution. The trustee, it is
announced, have also voted a bonus of $30,000 to President
James N. Wallace.

—A verdict for $39,910 against the Hanover National
Bank of this city was handed down in the State Supreme
Court, Trial Term, on Wednesday in an action brought by
Springs & Co. of the New York Cotton Exchange as an
outgrowth of the Knight, Yancey & Co. suspension. It
appears that Springs & Co. had paid a draft for over $100,000
attached to what purported to be a bill of lading issued by a
railroad acknowledging the receipt of 1,500 bales of cotton
shipped to the order of Knight, Yancey & Co., and by en-
dorsement transferred from that concern to Springs & Co.
The draft with the bill of lading attached was deposited with
the First National Bank of Decatur, Ala., and indorsed over
to the Hanover National Bank of New York for collection.
The latter, it is stated, presented it to Springs & Co., collect-
ing the money and surrendering the bill of lading, which
was later found to be fraudulent. Suit was brought by
Springs & Co. against the Hanover National on the theory
that with thelindorsement by the Alabama bank to the Hano-

- ver National the latter became the owner of the draft and

bill of lading, and warranted the genuineness of the bill of
lading. Judgment for Springs & Co. was given by the Court
on Wednesday on the ground that the company paid the
money on the belief that the bill of lading was genuine, and
in view of the fact that it proved otherwise, it was held to
be inequitable for the Hanover to retain the money. The
Hanover, itis understood, will appealfthe§decision. ,
BB Yesterday all employees of thef§Bankers Trust Co. of
this city received a Christmas bonus amounting to 109,
of their salary for the year. The executive committee, it is
stated, thought it appropriate to recognize in this way the
faithfulness of employees and their part in making the past
year the most prosperous one in the company’s history.

—The Trust Company of America has declared a quarterly
dividend of 39, . payable Dec. 31.1910 to holders of record
Dec. 24. This increases the yearly rate from 107 to 129%,
previous payments at each quarterly period havingbeen2 149,.
B —\n initialEdividend has been ‘declared by the Battery
Park National Bank of this city, being a semi-annual dis-
tribution of 3. payable Jan. 3 1911 to holders of record
Dec. 22 1910.

—The County Trust Co. of White Plains, N. Y., has de-
clared its first dividend of 2¢, quarterly, payable Jan. 3,
being at the rate of 89, per annum.

—An order approving the arrangements entered into with
the directors of the failed National Bank of North America
of this city by John W. McKinnon, agent for the share-
holders, in which a settlement of the suits against the di-
rectors is cffected, was signed by Judge Ward in the United
States Circuit Court on the 17th inst. The arrangement, it is
understood, also disposes of the litigation in which Mr. Me-
Kinnon, as agent, was defendant; this concerned a judgment
which had been obtained against him by the Mercantile
National Bank for about $240,000 in a suit growing out of
alleged losses on a loan made to the National Bank of North
America during Mr. Morse’s association with that institution.

“Mr. McKinnon had already lost this suit in the lower Court,

and had little expectation of winning it on an appeal. As
securityEforZthe}loan,§the Mercantile holds 4,000 shares¥of
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American Ice Securities, claimed to be worth about $68,000.
In the settlement arranged, the directors, who were sued for
$380,000 by Mr. McKinnon for losses suffered by the bank,
agree to relieve him from the judgment of $240,000, and to
turn over to him for cancellation 600 shares of stock of the
National Bank of North America. Mr. McKinnon places
the value of the proposed settlementatatleast $211,000. The
suit against the directors involved Charles W. Morse, John H.
Flagler, William F. Havemeyer, Alfred H. Curtis, Ashbel H.
Barney and James T. Barney, as executors of the estate of
Charles T. Barney; John W. Gates, Charles M. Schwab and
Robert M. Thompson.

— Walter A. Hall, former paying teller of the Herald
Square Branch of the Greenwich Bank, who pleaded guilty
recently to an indictment charging grand larceny, was
sentenced on the 9th inst. to not less than two years nor
more than three years and ten months. The amount in-
volved in the shortage was $44,000, of which $15,690 was
subsequently returned.

—Cornwall A. Arnold, formerly an assistant paying teller
of the Seventy-second Street branch of the Corn Exchange
Bank, who pleaded guilty to misapplying $1,485 of the
bank’s funds, was sentenced to the Elmira Reformatory on
the 16th inst. :

—With the termination last week of the agreement under

which control of the Williamsburgh Trust Co. of Brooklyn

Borough had lodged with a voting trust since its reorganiza-
tion in 1908, announcement was made of the purpose to
place before the shareholders for decision the question as to
whether the business of the institution shall be continued or
dissolved. The company was one of the several Jenkins
institutions which suspended in October 1997. Its reopen-
ing the following June was effected through a loan of $1,500,-
000 from the Mectropolitan Trust Co. and an agreement to
place about 807, of its stock with a board of trustees con-
sisting of Gen. Brayton Ives, William N. Dykman and the
late J. Edward Simmons. The original agreement was dated
May 5 1908 and had two years to run, and on May 5 of the
present year was renewed for a further period of one year.
It is stated that under the terms of the agreement the trus-
tees were entitled to terminate it at any time. Its termina-
tion, and the intention to act on the proposition as to whether
or not the company shall continue, were made known in
the following statement issued by President Jacob Klinck

on the 14th inst. .

Gen. Brayton Ives has returned to the Williamsburgh Trust Co. for
distribution over 1,100 shares of capital stock transferred to him in May
1908. Yesterday Gen. Ives and Willlam Dykman, as voting trustees,
terminated the voting trust agreement under which they held over 5,000
shares of the capital stock, and arranged for the return of these shares to
the holders who deposited them. The result of this is to put every share-
holder just where he was before suspension.

To-day the directors have concluded an agreement with the Metropolitan
Trust Co. whereby we borrow money enough to pay every depositor in
full, in cash, at once, and the assets of our company will be liquidated by
the Metropolitan Company between now and July 1 1912, but under the
direction of the men who compose the executive committee of the Williams-
burzh Company. This will prevent the waste or sacrifice of our assets.

The agreement provides that the shareholders shall meet and pass upon
the asrecment, and also decide whether the Williamsburgh Trust Co.
shall continue biusiness or bz dissalved. We have beza"forced to lay this
question before the sharcholders by diminishinz deposits and profits,
which has led the dircctors to believe that the sharcholders will be benefited
by liquidation.

The Williamsburgh Trust Co. was organized in 1899. It
has a capital of $700,000. In a report made to the Bank-
ing Department by the company several months prior to its
closing in October 1908, 'its deposits were given as over
$8,000,000. On June 17 1908, shortly after its reopening,
the deposits were reported as $3,684,097, while in its state-
ment in response to the call of Nov. 10 1910 deposits of
$1,312,600 are shown. ‘The “Brooklyn Eagle’’ states that
under the present arrangement with the Metropolitan Trust
the latter has advanced to the Williamsburgh in the neigh-
borhood of $1,250,000. All but about $600,000 of the origi-
nal loan of $1,500,000, it is stated, has been paid off, making
its total obligations to the Metropolitan now approximately
$1,850,000. It is further said that, in consideration of this,
the directors of the Williamsburgh Trust have assigned to
the Metropolitan all assets of the former, including real estate
holdings.

—The Brooklyn Trust Co. has declared not only the usual
quarterly dividend of 5%, but also an extra dividend of 5%,
both payable Jan. 3 1911 to holders of record Dec. 23 1910.

—David H. Valentine, a director in the Long Island Loan &
Trust Company and the Mechanics’ Bank of Brooklyn Bor-
ough, died on the 21st inst. He was also a director of the
Brooklyn Rapid Transit Co. and numerous other local or-
ganizations. He was sixty-five years of age.
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—A dividend of 1009, it is announced, is to be paid to the
stockholders of the Monteclair Trust Co. of Montelair, N. J.
It is also stated that at the annual meeting in January the
capital is to be increased from $100,000 to $200,000, and
further that it has been agreed by a syndicate of directors
and others to take,at $175 per share, any of the new issue
not placed with the stockholders at par.

—As another step in bringing into effect the plan of uniting
the business of the New Haven Trust Co. and the Union
Trust Co. of New Haven, Conn., the New Haven Trust has

increased its capital from $200,000 to $650,000. ' Its stock-.

holders voted on the proposition on Nov. 4 and their action
was approved on the same date by the trustees. We are in-
formed that 2,500 shares are to be used in accordance with
the plan to acquire the assets of the Union Trust Co., capital
$100,000. The remaining 2,000 shares were offered and have
been subscribed to by the public at $150 per share, 509, of
the subscriptions being payable on or before Jan. 1 1911
and the remaining 509, on or before May 1 1911. At pres-
ent each institution is carrying on business in its respective

" quarters and will continue to do sountil the new building

is ready for occupancy—about the first of May 1911.

—While there is no law in Massachusetts prohibiting a
savings bank treasurer from serving as a town treasurer,
State Bank Commissioner Chapin is said to have made
known his desire that the same person shall not officiate in
both capacities. In view of the Commissioner’s wishes,
F. E. Nickerson, Treasurer of the Stoneham Five Cent
Savings Bank and Town Treasurer of Stoneham, has an-
nounced that he will not be a candidate for re-clection as
Town Treasurer next year. It is stated that there are but
few instances where the two offices are held by the one
person. About seven years ago a law was passed by the
State Legislature prohibiting officers of savings banks from
holding official positions in national banks.

—The Exchange Trust Co. of Boston has been accorded
permission by the Board of Bank Incorporators to operate
a branch at 124 Boylston Street. It is stated that it will be
opened early in the coming year.

—Chester C. Rumrill has been elected a member of the
board of the National Union Bank of Boston.

—William. J. Keliher, who was found guilty last June of
aiding and abetting George W. Coleman, former bookkeeper
of the failed National City Bank of Cambridge, Mass., in the
misapplication of funds of the institution, was sentenced on
the 20th inst. to a term of eighteen years in the State Prison
at Charlestown. ‘A stay in the execution of the sentence has
been granted pending an appeal. District Attorney French
in presenting the case for sentence to Judge Hale, made
the assertion that Coleman was a mere tool of the de-
fendant and his associates, into whose pockets, he claimed,
there went -at least $200,000 of the assets of the bank,
“through the instrumentality of a fake faro game operated
in New York.” Coleman is now serving a fifteen-year sen-
tence. The bank failed on Feb. 23 1910.

—A dividend of 79, has been declared to the creditors of
the First National Bank of Chelsea, Mass., which failed on
Aug. 16 1906, The present payment, it is stated, makes
the aggregate thus far 939. '

—The Merchants’ Trust Co. is being formed in Lawrence,
Mass., and in it will be consolidated the business of the Law-
rence National Bank and the Merchants’ National Bank of
that town. It is expected that the new institution will make
use of the offices of both banks. At a mecting on the 12th
inst. the directors of the Lawrence National adopted a reso-
lution recommending to the stockholders that their insti-
tution be placed in liquidation and that its assets be sold
to the proposed trust company. The Lawrence National
has a capital of $300,000 and the Merchants’ National a
capital of $100,000.

—The Saco Savings Bank of Saco, Maine, was closed on
the 16th inst. under a temporary injunction restraining it
from conducting business, granted at the instance of State
Bank Commissioner Skelton and four of the trustees of the
institution. The action followed a conference between the
trustees and the Bank Ixaminer held as a result of the falling
off in deposits disclosed in the semi-annual report of the bank
made to the Banking Department in November., Com-
missioner Skelton in a statement issued in the matter says
in part:

During the six months from June 3 to Dec. 3 the bank’s deposits fell from

$1,434,542 73 to $1,361,43179. In the meantime the July dividend,
amounting to $27,983 79, had been declared and qdded to deposits or with-
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drawn, making a total net reduction of $101,094 73. This absorbed the
bank’s avallable cash and some $30,000 of borrowed money.

The bulk of these withdrawals occurred in the space of a few weeks in
the early fall, and no material decrease has taken place recently, but there
was reason to believe that more would follow the payment of the January
dividend. These could only be met by further borrowing or by the sale
of those securities which commanded the best market.

Either solution would mean ultimate loss to the less vigilant depositors,
and it was thought best to take such action as would assure equal treat-
ment to all.

This bank’s troubles date from its connection with the Summit Spring
Hotel property in Poland, formerly known as the White Oak Hill Hotel, °
which was taken on some nine or ten years ago under the administration of
a former President of the bank. A large amount of money was invested
in this enterprise, first as a direct loan and then in an attempt to save that
already advanced, and never returned any income to the bank,

The withdrawals are said to have followed the closing last
August of the York County Savings Bank in the adjacent
city of Biddeford. The Saco Savings Bank was organized
in 1869. A hearing on the question of appointing a receiver
for the institution will be had Jan. 3.

—Profits of over $1,200,000 were shown by the Girard
Trust Co. of Philadelphia in its report for the year ending
Nov. 30, submitted at the annual meeting held on the 19th
inst. These profits are equal to over 489, on the capital of
$2,500,000, or 129, on the combined capital and surplus
of $10,000,000. The trust funds of estates in the company’s
charge are given as approximately. $110,000,000, while the
amount represented in the corporate trusts aggregates some
$1,360,000,000 The"' Philadelphia “Enquirer”’ states that
a pension fund has been established by the company to take
care of every officer or clerk incapacitated by old age or
illness. The following directors, whose terms expired this
year, have been re-elected for a term of four years: Edward
J. Berwind, Randal Morgan, Edward T. Stotesbury, Henry
B. Coxe and Edgar C. Felton. ' :

—James N. Huston, formerly United States Treasurer;
Harvey M. Lewis and Everett Du Four are reported to have
been convicted on the 13th inst. by a jury in the Criminal
Court of conspiracy to use the mails to defraud in connection
with the operation of the National Trust Co. of Washington,
whose offices were closed by the Government early the
present year. The company, it is stated, offered to guar-
antee the stock of other companies on a commission basis;
but the claim is said to have been made by the Post Office
inspectors who raided the offices that they failed to find
material evidence to justify the company’s ability to carry
out its guaranties. A motion for a new trial will be made.

—Arrangements for the payment of the amount which
still remains due to the City of Pittsburgh by the failed
Allegheny National Bank of that city have been made by
the bondsmen. At the time of the failure of the bank in
1908 the city’s deposit amounted to about $1,500,000, and
of this a little less than $200,000 is unpaid. It is stated
that it has been agreed to accept 29, interest from the
bondsmen, the same amount which the bank would have
paid, and that the total payment which they will make in-
the final discharge of the debt is $195,000. A resolution
authorizing the consummation of the settlement will be
passed by the City Council at its next regular session.

. —A motion to quash the indictment against Frank N.
Hoffstot, President of the German National Bank of Alle-
gheny, Pa., is denied in decisions handed down on the
3d inst. by Judges Swearingen and Cohen of the Quarter
Sessions Court at Pittsburgh. A similar motion on behalf
of Max G. Leslie, County Delinquent Tax Collector, was
denied at the same time. The indictments in both cases
grew out of the passage of an ordinance naming certain
banks as city depositaries. The Pittsburgh “Gazette-
Times” states that the motions to quash “were filed on
alleged irregularities in swearing witnesses before the Grand
Jury; that Harrison Nesbit, foreman of the Grand Jury,
was not a qualified elector; improper sealing of the jury
wheel; that stenographic notes taken before the jury
were allowed to get into other hands than those of the
District-Attorney and his assistants, and that Bartley
Fleming, Jury Commissioner, was never properly sworn.”
Three opinions were filed, two by Judge Swearingen separ-
ately refusing the petition of the defendants, and the other
by Judge Cohen concurring in both opinions of Judge
Swearingen. It was held by the Court that the objections
raised, while legal, were purely technical.

—The Mellon National Bank of Pittsburgh is distributing
to its friends a calendar of large size for 1911 which will

‘prove most useful for offices and banking rooms where the

practical needs are such as to require a calendar which will
be visible at a long distance. ‘
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—The intention of W. Irving Osborne to retire as Presi-
dent of the Continental & Commercial Trust & Savings
Bank of Chicago is announced. Mr. Osborne, who is in
failing health, plans to go abroad for a time. He became
President of the institution last summer with its formation
through the consolidation of the American Trust & Savings
Bank and the Commercial Trust & Savings Bank. He had
previously been chosen as head of the Commercial Trust &
Savings at the time of its organization several months before
the consolidation, and prior to that had been a Vice-Presi-
dent of the Central Trust Co. of Illinois. It is expected that
George M. Reynolds, President of the Continental & Com-
mercial National Bank, will succeed Mr. Osborne in the
presidency of the Continental & Commercial Trust & Savings.

—Edmund C. Day was named on the 14th inst. as receiver
of the Cosmopolitan Bank of Chicago, a private banking
institution at 155 Washington St. The appointment grew
out of proceedings brought against the bank by George M.
Lyle, a real cstate dealer, who, it is said, charges the officials
with having issued fraudulent certificates of deposit. "A
permit to convert the institution into a State bank was
secured last fall, but it is reported that its incorporation
was not to have been perfected until the first of the year.

—The surplus account of the Chicago Title & Trust Co.
of Chicago has been increased to $1,500,000 through the
transfer to that item of $500,000 from undivided profits.
The directors have also declared the usual quarterly divi-
dend of 29, payable Dec. 31 to stockholders of record
Dec. 19.

—1It is understood that the Chicago Savings Bank & Trust
Co. of Chicago, I11., plans to increase its capital fromn $500,000
to $1,000,000. A meeting of the stockholders will be held
in February to pass on the proposition, and with its ratifica-
tion the new stock will be offered to the present holders at 120.

—Judge Tuthill of the Chicago Circuit Court has decided
that C. K. G. Billings, a director of the failed Chicago
National Bank, is personally liable for about 3,000,000
of the losses sustained by the stockholders. On the 20th inst.
he appointed William C. Niblack as receiver for the assets
of the institution for the purpose of bringing suit for the
collection of the eclaim against Mr. Billings. The other
directors, it is stated, have paid large sums in satisfaction
of their liability, Mr. Billings, it is asserted, being the only
one who has made no payment. It is claimed by him that
he had resigned before the suspension of the institution in
Dec. 1905, but that no action was taken on the resignation
by President Walsh. An offer to settle the claim for $§158,125
was recently made by Mr. Biilings, but a temporary injunc-
tion was issued by Judge Tuthill in November restraining

- the directors from presenting the proposition to the stock-

holders. This injunction was made permanent by Judge
Tuthill on the 16th inst. ' _

—A raid was made on the 15th inst. by agents of the De-
partment of Justice on the offices of the Capital Investment
Co. in Chicago and ifs branches in Aurora and Joliet. Accord-
ing to a statement given out by the Department, and quoted
herewith, the company is characterized in the complaint as a
bucket shop whose operators have fraudulently used the
mails. '

*“At noon to-day, Washington time, simultaneous arrests were made by
speclal agents of the Bureau of Investigation of this Department of persons
employed In the offices of the Capital Investment Co., in the Rookery
building in Chicago, and at six local offices in Chicago, Aurora and Joliet.

““The com plaints allege that the Capital Investment Co. is a bucket shop
whose operators have been fraudulently using the United States mails.

“This.concern is said to have thirty-three local offices in various States.
1t is alleged that Sidmon McHie is the principal proprietor of this concern,
and that the active arrangement is in the hands of one Frank C. Williams.
It is believed that this is the last bucket shop of any prominence east of
Denver."

The allegedyhead of the concern, S. McHie, was arrested
on the 16th inst. and later released under $10,000 bail.

—The Market State Bank of Minneapolis began business
on the 2d inst. The institution has a capital of $25,000.
Adam Hannah, Treasurerof the Savings Bank of Minneapolis,
is President of the new bank.

—The officers and staff of the First National Bank of
Minneapolis are sending to their friends neat little cards
wishing them a happy Christmas and a prosperous new year.

—A. W. Trumble has been elected President of the
Packers’ National Bank of South Omaha, Neb., to succeed

the late John F. Coad. Mr. Trumble hdd been Vice-Presi-
dent. . '

—E. A. Lindsey has been elected President of the Her-
mitage National Bank of Nashville, Tenn., to succeed Frank
D ibrell, resigned. Mr. Dibrell, who is State Comptroller,
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had been President of the institution since its establishment
last year. Mr. Lindsey, the new head of the bank, is a
Vice-President of the First National Bank of Nashville.

—The City National Bank of Knoxville, Tenn., reports
a further increase in deposits for the period ending with
Nov. 10th last, the amount being shown as $2,484,189,
against $2,082,743 on Sept. 1 1910. Aggregate resources
have advanced from $3,509,314 to $3,918,490. William
S: Shields is President, Edward Henegar, Vice-President, and
R. E. Mooney, Cashier. This institution has one of the
finest and most up-to-date bank buildings in the South
devoted solely to banking purposes.

—The Whitney-Central National Bank of New Orleans
added considerably to its deposits in the two months
ending Nov. 10, the amount having advanced from $11,062,-
263 on Sept. 1 1910 to $12,658,537 under the latest
statement—Nov. 10. Aggregate resources are now reported
at $20,688,985, against $18,136,319 in September, repre-
senting a gain of over two and a half millions of dollars.
The institution, which has a capital of -$2,500,000 and sur-
plus and profits of $1,690,775, is now occupying its mag-
nificent new building in the heart of the financial district.
Charles Godchaux is President; Frank B. Williams, Charles
M. Whitney, Sol Wexler, John E. Bouden Jr. and Harry T.
Howard are Vice-Presidznts; John B. Ferguson is Cashier.

—It is reported that the directors of the Farmers’ &
Mechanics’ Savings Bank of Sacramento have decided to
raise the paid-in capital of the institution from $200,000 to
the authorized amount of $500,000 and to change the name
to the Guaranty Trust & Savings Bank. The changes, it is
understood, will be made early the coming year.

—To show the noteworthy growth in bank deposits in
Seattle during the past fourteen years, we give below a little
table compiled by the Seattle National Bank, “which tells
more graphically than many books how Seattle has emerged
from a village to one of the financial centres of the country.”
The figures in the last call of each year are given:

Dec. 17 1896 .:cziaes - $3,372,000! Nov. 10 1904__________ $28,821,000
“ 15 1897 . ____ 4,904,000 ** 9 1005 -cz-sssas 35,850,000
‘15 1898 .. 7,579,000 “ 12 1906 cccenes e 60,049,000
“ 1 1899_________._ 12,404,000 Dec. 3 1907__________ 59,575,000
“ 13 1900 ________. 16,464,000 Nov. 27 1908_________._ 63,296,000
“ 10 1901 csivnive s 19,669,000 16 1909 _______ 77,444,000

Nov. 15 1902: < wsdawan 23,969,000 “ 10 1910 - 78,376,000
“ 17 1908 cccaa-lnaa 23,575,000

In 1896 Seattle had only nine banks with deposits aggre-
gating, as will be seen, $3,372,000, while in 1910 it has
twenty-seven banks with total deposits of $78,376,000. . The
Seattle National Bank, which effected a consolidation with
the Puget Sound National last May, has deposits under the
new call of Nov. 10 of $15,730,909. The National Bank of
Commerce reported deposits of $11,742,936, and the Dexter-
Horton National deposits of $10,551,565. These three in-
stitutions, together with the First National Bank, which

| has deposits of $3,659,877, are the only national banks in

Seattle, yet they have over 509, of the total deposits in their
keeping, and serve to give to the City of the Sound the
financial supremacy that it has gained. '

DEBT STATEMENT NOV. 30 1910.

The following statements of the public debt and Treasury
cash holdings of the United States are made up from official
figures issued Nov. 30 1910. For statement of Oct. 31 1910,
see tssue of Nov. 12 1910, page 1304; that of Nov. 30 1909, sce
Dec. 25 1909, page 1638.

INTEREST-BEARING DEBT NOV. 30 1910.

Amount Amount Quistanding
Interest  Issued. Registered. Coupon. Total.
Title of Loan— Payable. 3 3 $ $
2s, Consolsof 1930_ .. ___ Q.-J. 646,250,150 641,749,950 4,500,200°646,250,150
3s, Loan of 1908-18_____._ Q.-F. 198,792,660 - 42,882,740 21,062,720 63,945,460
3s, Loanof 1925_________ Q.-F. 162,315,400 98,657,500 19,832,400 118,489,300
48, Pan. Canal Loan 1906_Q.-N.. 54,631,880 54,605,220 26,760 54,631,980
2s, Pan. Canal Loan 1908_Q.-F. 30,000,000 29,626,620 373,380 30,000,000

Aggregate Int.-bearing debt__1,091,990,190 867,522,030 45,795,460 913,317,490

Note.—Denominations of bonds are: Of $20, loan of 1908, coupon and registered;
of $50, all issues except 3s of 1908; of $100, all issues; of 3500, all issues; of $1,000,
all issues; of $5,000, all registered 2s, 3s and 4s; of $10,000, all registered bonds; of
$50,000, registered 2s f 1930.

DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY.

Oct. 31. Nov. 30.
Funded loan of 1891, continued at 2%, called May 18
1900, interest ceased Aug. 18 1900 __ .. _____.___ $7,000 00 $7,000 00
Funded loan of 1891, matured Sept. 2 1891__. s e 23,650 00 23,650 00
Loan of 1904, matured Feb. 21904 __________ o 13,450 00 13,450 00
Funded loan of 1907, mgtured July 2 1907 ____ --- 1,089,800 00 1,075,150 00
Refunding certificates, matured July 1 1907 _________ 17,040 00 16,980 00
Old debt matured at various dates prior to Jan. 1 ’
1851 and other items of debt matured at various
dates subsequent to Jan. 1 1861__ __ . _____________ 906,045 26 906,025 26
Aggregate debt on which interest has ceased since
MALURILY comsmemm s s mims wmms oo - o i $2,056,985 26 $2,042,255 26
DEBT BEARING NO INTEREST.
Oct. 31. Nov. 30.
United States NOteS. ccccncecacvwammnanbeammis $346,681,016 00 $346,681,016 00
Old demand notes_ - - - - - oo 53,282 50 53,282 50
National bank notes—Redemption account_.__._ 33,529,205 50 33,151,133 00
Fractional currency, less $8,375,934 estimated as
lost or destroyed.---.c-ccccccasaccnsasonsa 6,858,435 93 6,858,435 93
Aggregate debt bearing no interest__.__._._____ $387,121,939 93 $386,743,867 43

v
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RECAPITULATION.
Increase (+) or

Classtfication— Nov. 30 1910. Oct. 31 1910. Decrease (—).
Interest-bearing debt_______ §913,317,490 00  $913,317,490 00 _____.____
Debt interest ceased._______ 2,042,255 26 2,056,985 26 —$14,730 00
Debt bearing no interest_____ 386,743,867 43 387,121,939 93 —378,072 50

Total grossdebt._________ $1,302,103,612 69 $1,302,496,415 19 —$392,802 50

236,683,885 80 235,688,932 10 +994,953 70
Total net debt______ *----$1,065,419,726 89 $1,066,807,483 09 —$1,387,756 20

* Includes $150,000,000 reserve fund.
The foregoing figures show

a gross debt on Nov. 30 of

$1,302.103,612 69 and a net debt (gross debt less net cash -

in the Treasury) of $1,065,419,726 S9.

TREASURY CASH AND DEMAND LIABILITIES.—
The cash holdings of the Government as the items stood
Nov. 30 are set out in the follov ring:

ASSETS. LIABILITIES.
Trust Fund Holdings— $ Trust Fund Liabilities— $
Goldcoin_____________ 910,354,669 00 | Gold certificates_ . _____ 910,354,669 00

488,190,000 00
3,494,000 00

Total trust fund_____ 1,402,038,669 00

General Fund Holdings—
Gold coin and bullion _ _ _
Gold certificates

Silver certificates______

< 488,190,000 00
Treasury notes of 1890_

3,494,600 00

Total trust liabilities_1,402,038,669 00
Gen. Fund Liabilities—
National Bank 59, fund_ 27,148,193 08
Outstanding checks and

39,351,932 67
67,480,272 00

Silver certificates______ 7,462,588 00 drafts _____________ 13,817,411 26
Silver dollars_ _________ 1,065,870 00 | Disbursing officers’ bal-
Silver bullion__________ 3,551,344 33 BNCES: mecicinim = eimim mmimio 82,218,077 86
United- States notes_ ___ 6,169,091 00 | Post Ofiice Department
Treasury notes of 1590 _ _ 9,626 00 account ____________ 3,625,064 87

National bank notes_ _ _ _

20,430,733 67 | Miscellaneous items____
Fractional silver coin___

1,672,855 35
14,974,567 76

Fractional currency.___ 100 03 Total gen. liabilities.. 128,481,602 42
Minor coin.____________ } 583,224 74
Bonds and interest paid 20,108 76

Tot. in Sub-Treas’ies. 161,099,458 96
In Nat. Bank Depositarics—
Credit Treasurer of U.S_ 35,693,647 90
Credit U. S. dis. officers.  12,174.716 51

Total in banks______ 47,868,364 41 B
In Treas. of Philippine Islands— v -
Credit Treasurer of U. S_ 2,838,987 07 Cash balance and reserve—

Credit U. S. dis. officers._ 3,358,677 78 | Total cash and reserve. _ 236,683,885 80
_— Made up ofi— -
Total in Philippines. _ 6,197,664 85| Avallable___$86,683,885 80
_— and

Reserve Fund Holdings:
Gold coin and bullion___ 150,000,000 00

Grand total_________ 1,767,204,157 22| Grand total_________ 1.767,204,157 22
* TREASURY CURRENCY HOLDINGS.—The following
compilation, based on official Government statements, shows

the currency holdings of the Treasury on the first of Sep-
tember, October, November and December 1910,

g 14ld Z¥...  TREASURY NET HOLDINGS!

Reserve Fund—
Gold&bull. 150,000,000 00

B mAw = o L ] Sept. 1°10. Oct.1°10' Nov.1°'10. Dec.1 10,
Holdings in Sub-Treasuries— $. .8 $ S
Net gold coin and bullion  ____229,628,447 244,362,011 261.024,062 256,832,205
Net silver coin and bullion.______ 19,602,603 14,622,399 9,910,858 12,079,802
Net United States Treasury notes 10,719 8,775 7,442 9,626
Net legal-tender notes. _________ 6,320,278 5,325,879  5,496.564 6,169,091
Net national bank notes._______ 35,598,345 29,810,242 18,805,902 20,430,734
Net fractional silver___________ 20,366,532 18,820,064 16,995,517 14.974.568
Minor coin, &c- ... ____.______ 936,737 895,014 667,837 603,433
Total cash in Sub-Treasuries__312,463,661 313,844,384 312,908,182d311,099,459
Less gold reserve fund._ .. _____ 150,000,000 150,000,000 150,000,000 150,000,000
Cash balance in Sub-Treasuries. .162,463,661 163,844,384 162,908,182 161,099,459
Cash in national banks._________ 48,765,121 48,047,442 47,898,287 47.868.364
Cash in Philippine Islands__.___ 6,110,364 5,128,254 6,421,814 6,197,665
RiNet Cash in banks, Sub-Treas.217,339.146 217,020,080 217,228,283 215,165,488
Deduct current liabilities_a_____ 127,815,938 126,036,064 131,539,351 128,481,€02

Available cash balance_____ 89,523,208 90,984,016 85,688,932 86,683,860
‘A

Chiefly ““disbursing officers’ balances ** d Includes $3,551,344 33 silver
$6 3,433 53 minor coin, &e., not included in statement 'Stock of Money.”

IMPORTS AND EXPORTS OF GOLD AND SILVER AT
e ks SAN FRANCISCO. :

The Collector of Customs at San Francisco hasfurnished us

s week with the details of the imports and exports of gold

d silver through that port for the month of November, and

. wre given below in conjunction with the figures for pre-

¢ ing months, thus completing the results for the eleven

. hs of the year 1910. The imports of gold in November

r “of good volume, reaching $890,863, mainly gold coin.

s er there came in $36,122, largely ore. During the

v *months there was received a total of $4,145,040 gold

ndB 1 65 .\,‘149 silver, which compares with $3,234,354 gold

1 d] 2,608,506 silver in 1909. The shipments of gold during

November were nil and the exports of silver were $1 1174676,

wholly bullion. For the eleven months the exports of gold

reached $1,980,208, against $26,904,217 in 1909; and $6,-

511,397 silver was sent out, against $7,223,992 in 1909. The

exhibit for November and for the eleven months is as follows:
IMPORTS OF GOLD AND SILVER AT SAN FRANCISCO.

Gold. Silver.
Months. ———
Coin Bullion. Total Coin. Bullion. | Total.
1910. $ $ $ $ 3
January _._.._.____.| __.__.__ 183,913 183,913| 171,115 152,625 323,740
February _._._._______ 12,000 76,160 88,160 194,318 13,837 208,155
Mareh oo v orose 4,068/ 167,670/ 171,738 173,280 93,147 266,427
ADHL o odomnsasmoanu] masse- 147,884 147,884 _____. 71,512 71,512
MAY .cocucvssunsama] semess 155,833 155,833 21,292 33,841 55,133
June ... _______._ 250 296,377 296,627 4,080/ 104,675 108,755
July oL 81,064| 288,734| 369,798 45,450| 133,980 179,430
August__ . _________ 274,004/ 285,281 559,285  96,797| 103,989 200,786
September_.________ 622,500, 239,006/ 861,506/ 45,936 62,447 108,383
October . _ .. ______ 252,088 167,345, 419,433 36,583 60,423 97,006
November __._____._ 697,200| 193,663| 890,863 1,496‘ 34,626| 36,122
| i |
§, Total 11 months _-,‘1,943,174 2,201,866 4,145,040] 790,347] 865,102|1,655,449

EXPORTS OF GOLD AND SILVER FROM SAN FRANCISCO..

Gold. Silver.
Months.
Coin. Bullion. Total. Coin. Bullion. Total
1910. $ $ S $ $
January _____| _______._ 1,970,208| 1,970,208 1,500/ 489,706 491,200
February ____| ________{ ______ | oToo o 620,000 620,000
March _ S Y S RSl et 462,800 462,800
April __ coal memmemes] wewesens] sssssess] ek oo 800,100 800,100
MAY conacriin] meammme.| coceomee] commmmiol oemooot 469,400 469,400
JUNE vcvnnn] wmemscmal Lociomooo] sootieal oo 512.600 512,600
July oo | oo | _CoDTTT LTI 4,500{ 334,000, 338,500
August.._____| ________| ____ 1| _ITTTey o 378,000{ 378,000
September____ 10,000 __.._._._ 10,000 _.__.___. 831,821 831,821
October ______| ________| ______°T\ 0T 25,000 464,400 489,400
November ___| ________| _TITTITT| TTTTemmy e 1,117,576{ 1,117,576
ETotal 11 mos. 10,000 1,970,208| 1,980,208 31,000{ 6,480,397 6,511,397

Dlouectaryi@ommerciad Tnalish W ews

[From our own eorrespondent.]
London, Saturday, December 17 1910.

The lockout of the boiler makers, which began on Sept. 3,
was ended on Thursday of this week, when the men returned
to work. Thus the lockout has lasted not far short of fifteen
weeks, with immense loss of every kind. It is estimated, in-
deed, that in wages alone the losses have amounted to
£800,000, or four million dollars. The struggle was con-
ducted with great seif-control. There was no rioting—ir-
deed, no disturbance of the public peace. And it is ad-
mitted on both sides that the settlement is fair and satisfac-
tory to both parties. )

The strike in South Wales is not yet ended, but there are
very strong hopes entertained that it will be settled immn.
diately. In South Wales there has not been the same self-
control that was shown in the North of England and South
of Scotland, for there has been a great deal of discreditable
rioting. The losses there have been very héavy, likewise,
and the experience both in the North and in South Waley
all leads to the conviction that it will be a long time before
disagreements between employers and employed lead to
either strikes or lockouts. The boilermakers’ lockout has
lasted much longer than the employers anticipated, and it is
equally certain that the strike in South Wales has been pro-
tracted far beyond what the original strikers contemplated.
Losses, then, have been serious on all sides, and the hope is
entertained everywhere that the lesson will be taken to heart;
and that both em) oyers and employed will in the future
be even more e . r than in the past to settle amicably all

disputes. BE s

- The settlement of the boilermakers’ lockout led to a gen-
eral rise in British railway stocks, though there was very
little increase in actual tra .sactions. We are within afort-
night of the end of the ye . There will in the fortnight be
two Bank holidays and tvo Si.days. The Stock Exchange
possibly also may be closcd «.:1 the Saturday before Christ-
mas. -Thus, there will be, a{ all events, four idle days, and
there may be five. In addition, ;i New Year’s Day the
Stock Exchange will be closed, so tiiut if we include New
Year’s Day and the day following, there will be, in little
more than a fortnight, three Sundays, two Bank holidays,
one day on which the Stock Exchange will be «:used and
one day on which the Stock Exchange may be clused. In
addition to all this, there is always a great outflow of coin
and notes in connection with the Christmas holidays, while-
in the last week of the year the final Stock Exchange settle-
ment has to be arranged and all the payments made in re-
gard to interest, dividends and other matters usual at the
turn of the year. It is reasonable to conclude, therefore,
that few people will care to engage in new risks until the
new year enters.

On the 5th of January the Bank of England will pay out
the interest upon the National Debt. Consequently, money,
which is already easy and plentiful, will become still easier,
and after that there will be a return of coin and notes from
internal circulation. The best opinion, conscquently, is
that we shall see a marked advance in the quotations for
British Government securities and for British railway securi-
ties. Consols have been moving up for ten days or afort-
night. The advance has been continued more decidedly
during the past couple of days, and as it is certain that the
Government has not yet invested the surplus frem the last
financial year, and as there will be a large surplus, according
to all appearances, at the end of next March, when the
current financial year will close, there should be in April an !
May a considerable decrease in the debt. I'urthermore, the
settlement of all labor disputes, the growing trade, the de-
crease in the working expenses of the railways and the in-
crease in the traffic receipts, cannot fail to lead to larger
investment in British railway stocks than has taken place
for a considerable time. i et ey

With regard to American securities, there is a steady in-
vestient going.on here at present. Prices are now so tempt-
ing that investors proper aregbuyingonjquite*a“scale, and
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when dividends and interest are distributed early in Janu-
ary it is reasonable to anticipate that the investment wiil
go on. There has not been much speculation in Americans
any more than in any other securities for some time past.
In Paris business is as slack as it is in London. In Berlin
it is, if possible, slacker, for the banks are all using their in-
fluence to compel operators to lessen their accounts because
it is anticipated that money will be tight at the end of the
ear.

Y The India Council offered for tender on Wednesday 70
lacs of its bills, and the applications exceeded 63934 lacs,
at prices ranging from 1s. 4 1-16d. 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 109, of the
amounts applied for, and above in full.

The following returns show the position of the Bank of
England, the Bank rate of discount, the price of consols,
&c., compared with the last four years:

1910. 1909. 1908.
Dec-.€ 14. Dec. 15. Dec. 16.

£ £
Circulation___.____ 28,305,490 28,305,490 29,146,250
Public deposits___. 7,914,495 7,914,495 7,240,660
Other deposits___ .. 37,418,182 37,418,182 41,642,045
Governm’t securities 14,412,788 14,412,788 14,730,533
Other securities. ... 23,968,246 23,968,246 29,542,714
Reserve,notes&coin 24,654,238 24,654,238 22,321,236
34,509,728 33,017,486

5434 45%

1907.
Dec. 18.

£

29,127,495

5,239,758
43,489,234
14,332,136
29,883,717
22,399,234
33,076,729

45%
7

1906.
Dec. 19.

£

28,733,395

6,999,729
44,073,400
15,458,516
33,857,358
19,712,351
29,995,744

38%%
6

Proportion assets to
liabilities___p. ec.

Bank rate_____ p.c. 4% 414 214

Consols, 2¥ p.c__. 8214 8214 83 13-16 82 11-16 86

Silver 24 34d. 24 %d. 22 5-16d. 24 3-16d. 31 13-16d.

Clear.-house returns 299,690,000 299,690,000 271,098,000 258,386,000 277,571,000

The rates for money have been as follows:

5434

Dec. 16. Dec. 9. Dec. 2. Nov. 25.
Bank of England rate______ 414 414 41 5
Open Market rate—
Bank bills—60 days .. ___ 3Y{@3 5-16 3% @3 9-16 414 45§
. —3 months.___. 34 @3 5-16 3 9-16 3 13-16 414
—4 months.... 34 @3 5-16 3 7-16 ~311-16 4
—6 months___. 3% @3 3-16 3 5-16 3%3@3 7-16 334
Trade bills—3 months__.__ 3% @4 4y @4 4Y@4% 434
—4 months____. 33 @4 4y @4}s 4l @4% 1ls@43%
nterest allowed for deposils—
By joint-stock banks_ . ___ 3 3 3 313
By discount houses:
AR | I — K 3 3% 31
7 to 14 days_._____ e 3Y 3% 3y 334
.The bank rates of discount and open market rates at the

chief Continental cities have been as follows:

Dec. 10. Dec. 3. Nov. 26, Nov. 19.
Rates of Bani Open  Bank Open  Bank Open  Bank Open
. Interest at— Rate. Market. Rate. Market. Rate. Market. Rate. Markel
Paris ._.......___.._ 3 25 3 25 3 234 3 2%
Berlin._____________ 5 4% 5 4% 3 414 5 3%
Hamburg. . _._____ - 5 4% 5 414 5 11 5 43
Frankfort ____.______ 5 4% 5 414 5 414 5 434
Amsterdam ________ 4 3% 4 3% 4 3% 4 4
Brussels _._.______. 5 3% 5 4 5 4% 5 45¢
Vienna ._._.____.._._. 5 4% 5 413-16 3 47 5 113-16
St. Petersburg..._.__ 5 nom. 5 nom. 5 nom. 5 nom.
Madrid.. ... ______ 45 4 414 45 4 4% 4
Copenhagen ________ 5 5 5. 5 5 5 5 5

Messrs. Pixley & Abell write as follows under date of

Dec. 15:

GOLD.—Arrivals of bar gold this week amounted to £727,000, and owing to
some competition from Germany in connection with the demand usual at the end
of the year, a small premium was paid. India and the trade secured about £180, ’
the Bank of England about £200,000 and the balance went to the Continent. ext
week £598,000 is expected from South Africa and £114,000 from India and Australia,
and competition for the Continent is again probable. An inquiry for the United
States was at one time rumored, but the rise in the exchange makes this unlikely for
the present. The Indian, demand for sovereigns is for the moment being satis-
fied by Egypt. Since our last there have been no withdrawals of gold from the
Bank of England, while, on the other hand, £219,000 has been received in bars and
£6,000 from Australia in sovereigns. Arrivals—South Africa, £692,000; West In-
dies, £32,500; Austrrlia, £2,000; West Africa, £1,000; total, £727,500. Shipizents
—Bombay, £124,500; Calcutta, £39,000; total, £163,500.

SILVER.—There has been an improvement in silver during the past week and
prices show a rise of }4d. on the week at 2514 d. for spot and 25 7-16d. for forward.
The factors to which we referred last week, which have recently depressed the mar-
ket, seem now to have had thier full effect, and the tone of the market generally
has distinctly improved; while both China and India have sent good support during
the week. The immediate outlook depends to a great extent on the export trade
in China, which is showing more activity, but the large holdings of the group of In-
dian speculators have still a tendency to keep buyers out of the market. The rise
this week would probably have been more marked but for the fact that a large por-
tion of the China demand has been freely met in India by the speculative group and
though in the long run this should have a good effect, by reducing their holdings, it
at present prevents any sharp advance here. Stocks in Bombay show a reduction
at 20,000 bars, but including silver now on the sea they amount to £2,500,000.
The offtake there is about 80 bars a day, but should improve shortly. Currency re-
turns also show a reduction on the week of 79 lacs at 29 crores. The American
Government purchased a further 100,000 ounces for coinage on the 10th inst.
The price in Bombay is Rs. 6414 per 100 tolahs. Arrivals—New York, £256,500
Chile, £3,000; West Indies, £5,000; total, £264,500. Shipments—Port Said,
£1,500; Bombay, £135,000; Colombo, £1,000; Calcutta, £10,000; total, £147,500.

The quotations for bullion are reported as follows:

GOLD. Dec. 15.  Dec. 8. SILVER. Dec. 15. Dec. 8.
London Standard . s. d. 8: d. London Standard. d. d.
Bar gold, fine, 0z___ __ 77 9% 77 9 Bar silver, fine, 0z_._25% 25
U.S.goldcoin, 0z.... 76 4} 76 414| * 2 mos. delivery...257-16 25 3-16
German gold coin, 0z_. 76 4 76 4 Cakesilver, o0z _.___.27Y% 27
French gold coln, 0z_. 76 5% 76 514 |Mexican dollars______ nom. nom.
Japanese yen._.______ 76 4 76 4 | x

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

The following shows the quantities of wheat, flour and
maize afloat to the United Kingdom:

This week. Last week. 1909. 1908.
Wheat . ___ .. qrs_ 2,010,000 2,245,000 1,775,000 1,725,000
Flour, equal to____________ qrs. 170,000 185,000 165,000 260,000
Mafze opwscocssansnsmmend qrs. 820,000 820,000 475,000 675,000

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:

Week ending Dec. 23. Sat. Mon. Tues. Wed. Thurs. Fri.
Silver,peroz_.__._._.__.____ d. 25y 25 5-16 23 3-16 253%; 25% 253
Consols, new, 234 per cents.. 7933 79 5-16 79% 79 9-16 79 7-16 79%

For account____________ 91 79 7-16 7915 79 9-16 79 9-16 795%%
French rentes (In Paris) . _fr_. 97.1215 97.15 97.07% 97.10 97.12% 97.2214
Amalgamated Copper Co_._. 654 66 6654 66 14 6554 647%
b Anaconda Mining Co. .. ___ 8% 81% 814 8% 81% 8%
Atch. Topeka & Santa Fe___104% 1041y 104% 1044 1037% 103%

Preferred ....co-ocvumes 106} 105}% 1053 10515 10535 10515

4 Baltimore & Ohio__________ 109  109Y4 109% 109 108% 1083

Preferred - ___.__________ 9213 9214 9344 9315 93 93
Canadian Pacific.____._.____ 199 199  200% 199% 199 199
Chesapeake & Ohio_______._ 8214 8315 8414 8314 83Y 83
Chicago Great Western_____. 2214 22% 23 23 2214 2234
Chicago Milw. & St. Paul___126% 12634 1271% 127 126 126
Denver & Rio Grande...___ 29 2914 30 30y 30 30

Preferred _.____________._ 714 71% 72 7215 7214 72
Erle - ... 281 °~ 28% 2943 2914 283 283%

First preferred..______.__._ 46 4634 48 48 %5 48 473

Second preferred. . _._.__ 35 35 36 36 36 351
Illinois Central_ ___________ 135% 136% 1361 136 136 136
Louisville & Nashville. ____._ 14715 14714 1483 1481 148 148
Missouri Kansas & Texas__. 324 32% 33Y% 331 33 324

Preferred _._____________ 64 64 64 6415 6413 6414
Nat. RR. of Mex., 1st pref__ 71 71 71 71 71 71

Second preferred.________ 361 35% 36 3615 36 35%
N. Y. Central & Hud. River_1153% 1156% 116 116 115  115%4
N. Y. Ontario & Western_._. 42 4214 4214 43 4214 42
Norfolk & Western_______._ 102%  104Y4 104 103% 103 103

Preferred ______________ 92 92 92 92 92 91
Northern Pacific_ . __.______ 119 119 119% 1193 1193 119
a Pennsylvania____________ 6614 6614 66 %% 6624 6624 6614
aReading Co._.___________ 7615 77 77% 77% 77 7

a First preferred_________ 4534 45% 4615 4615 4614 4614

a Second preferred . . _____ 4814 4845 49 49 49 4815
Southern Pacifie_____.____ c116 1165  1183% 117% 117} 117 )
Southern Ry ... ... _____ 25% 26 2814 271 27 2634

Preferred ______________ 6215 64 66 65 65 6315
Union Pacific_.__._________ 17474 175% 177 176% 175} 174%

Preferred ___-__________ 95 95 95 95 95 95
U. S. Steel Corporation_____ 74% 75 755% 754% 745%% 7435

Preferred -__________.___ 1 12034 120 1203 1204 12034
‘Wabash ___._ 1614 1634 1744 1715 17 1634

Preferred _.._ --- 35 35% 35% . 351 35 354

Extended 4s__.__._____.__ 6615 6614 6614 6615 6614 6534

a Price per share. b £ sterling. ¢ Ex-dividend.

Commercial and REiscellaneons T ews

BANK NOTES—CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &c.—We give below tables which
show all the monthly changes in bank notes and in bonds
and legal tenders on deposit. The statement for November
1909 wrll be found tn our issue of Dec. 25 1909, page 1641.

Bonds and Legal Tenders
on Deposit for Circulation Afloat Under—
1909-10.
Legal Legal
Bonds. Tenders. Bonds. Tenders. Total

$ : $ $ $ $
Nov. 30.___| 696,693,160 | 33,160,390 | 693,695,443 | 33,160,390 | 726,855,833
Oct. 31__..| 694,926,070 | 33,538,463 | 691,335,845 | 33,538,463 | 724,874,308
Sept. 30..._| 691,961,860 | 32,638,029 | 688,157,577 | 32,638,029 | 720,795,606
Aug. 31._.__| 689,813,710 | 30,188,728 | 687,132,323 | 30,188,728 | 717,321,051
July 31..._| 688,458.280 | 27,561,375 | 684,468,093 | 27,561,375 | 712,029,468
June 30....| 686,974,880 | 27,913,720 | 685,517,013 | 27,913,720 | 713,430,733
May 31____| 685,671,510 | 29,477,138 | 682,765,703 | 29,477,138 | 712,242,841
April 30._._| 684,943,460 | 30,206,728 | 683,254,858 | 30,206,728 | 713,461,586
Mch. 31____| 683,675,710 | 31,947,510 | 685,311,486 | 31,947,510 | 717,258,996
Feb. 28____| 682,695,850 | 30,635,348 | 679,387,520 | 30,635,348 | 710,022,868
Jan. 31 1910| 681,518,900 | 28,546,979 | 681,332,354 | 28,546,979 | 709,879,333
Dec. 31 1909| 683,437,240 | 26,952,730 | 683,401,523 | 26,952,730 } 710,354,253

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

moneys in national bank depositories on Nov. 30.

U. S. Bonds Hcld Nov. 30 to Secure—
Bonds on Deposit
Nov. 30 1910. Bank = |Public Deposits Total
Circulation. in Banks. Held.
$ S $
4% Loan of 1925 _______________ -1 $21,396,100 $4,810,000 $26,206,100
3% Loan of 1908-1918 ____________ 15,436,540 4,178,300 19,614,840 -
29, Consols of 1930 _____________ 580,831,100 24,924,800 605,756,000
2% Panama of 1936 ______________ 51,382,700 2,798,000 54,180,700
2% Panamaof 1938 ______________ 27,646,720 1,405,000 29,051,720
4% Philippine Loans .. . .uw senmmne o]  sewsewsses 4,642,000 4,642,000
4% Porto Rico Loans_.___________ 944,000 944,000
3.65% District of Columbia___ - 872,000 872,000
Varlous, Territory of Hawaii - 663,000 663,000
49, Philippine Railway____________ 146,000 146,000
Varlous, State, City and Railroad. - _ 2,596,000 2,596,000
TOLAL v tmmemns s swmmms smmms £696,693,160 $47,979,200 | $744,672,360

The following shows the amount of national bank notes
afloat and the amount of legal-tender deposits Nov. 1 and
Dec. 1 and their increase or decrease during the month of

IMPORTS. 1
Fourteen weeks— 1910-11. 1909-10. 1908-09. 1907-08. Novemoer:
WHheat: L.vonmwemssswmes s s cwt_ 30,342,500 28,374,800 23,983,800 25,858,200 National Bank Notes—Total Afloat—
BAFEY o.cwummsssemr sammsss s 7,681,200 9,334,700 10,036,900 9,086,500 | Amount atloat Nov. 1 1910 - - - - - e §724,874,308
Oats__ ... 3,624,200 5,815,500 3,836,900 2,725,102 | Net amount issued during November_ _ - .. ___________.__._ 1,981,525
Peas. . ____. 666,931 524,350 482,090 715,560 —_—
Beans ________________________ 282,457 1,156,400 489,610 357,350 Amount of bank notes afloat December 1 1910 __ . ______________ $726,856,833
Indian corn..__._______________ 12,838,400 10,596,800 10,122,700 15,372,100 Legal Tender Notes—
BFlOW cososerssmnmenlems st i 3,204,600 3,920,600 3,546,000 4,254,900 | Amount on deposit to redeem national bank notes November 1 1910. . 833,538,463
Supplies available for consumption (exclusive of stock on | Net amount of bank notes redeemed in November—-............. 378,073
September 1): Amount on deposit to redeem national bank notes Dec. 1 1510._...$33,160,390
1910-11. 1909-10. 1908-09. .1907-08. ) “

;Vheatwlmtpgrted ........... owt-80,342,500 28,374,800 23,983,800 25,858,200 FOREIGN TRADE OF NEW YORK—MONTHLY
mports of flour________________ 204,600 3,920,600 3,546,000 4,254,900 | Q — iti i i
Sales of home-grown____________ 7,955,957  8.063.354 10.743.797 10,942,019 DTATEMENT‘ In addition to the other tables given in

> : this department, made up from weekly returns, we give the

Total _ ... 41,503,057 40,358,754 38,273,597 41,055,119 i i ;

Average price of wheat, week_._. 30s. 9d. 33s. 3d 328. 7d. 34s8. 7d. fO“(‘)EVlng ﬁgurﬁs for the full months’ also issued by our New,
Average price, season 0s.4d.  32s. 11d. 31s. 5d- 33s. 9d. York Custom House. i

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




bitized for FRASER

1688

THE CHRONICLE

[Vorn. .xxxx1.

9,902—The Aliquippa National Bank, Aliquippa, Pa.

Capital, $25,000.
John J.

Allen, Pres.; James R. Noss, Vice-Pres.; Elmer P. Yost,

Cashier.
9,903—The First National Bank of Delano, Minn. Capital, $25,000. Geo.
. Dodge, Pres.; John Lohmiller, Vice-Pres.; Arthur Cunningtor;
Cashier; C. J. Lohmiller, Assistant Cashier.

EXPIRATION OF CHARTER.

4,492—The Citizens’ National Bank of Kaufman, Tex., expired by limita-
tion at close of business Dec. 5 1910. .

LIQUIDATION.

6,677—The First National Bank of Cherokee. Cherokee, Okla., at close of
business Nov. 2 1910.

8,306—The First National Bank of Paint Rock, Tex., was placed in volun-
tary liquidation Nov. 8 1910.

6,264—The First National Bank of Leesville, La., was placed in voluntary
liquidation Dec. 1 1910. )

Merchandise Movement to New York.
i Customs Receipts
Month. Imports. Ezxports. at New York.
1910. 1909. 1910. 1909. 1910. 1909.
$ $ 8 $ $ $
January .| 78,656,123 61,789,335 52,644,329 50,812,004| 17,545,140| 15,795,700
February | 77,826,788| 73,074,545| 49,927,253 45,319,475| 18,778,746| 17,775,728
March. .. .|102,955,233| 80,729,503| 56,874.809 58,684,184| 21,988,922 19,064,331
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 65,279.115, 49,212,360 20,276.113| 19,732,558
September| 67,590,619 73,362,959 66,183,119, 50,779,347| 17,699,966 17,906,343
October ._| 70,317,977| 76,749,472 61,166,950, 55,899,327| 16,381,800, 19,793,908
November 75.083.744'85.658,842‘ 60,821,026‘ 55,953,000| 18,533,079 17,575,847
Total .. 842.676.418‘806,728,123{641.159.795i669.928.761 196,510,514/201,340,299

The imports and exports of gold and silver for the eleven
months have been as follows:

Gold Movement at New Y ork. Stlver—New York

Month Imports. Ezxports. Imports. Ezxports

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

$ $ 8 $ S S

January _._.__. 421,946 714,693| 3,113,576 7,843,125 577,955 3,935,840
February .._._| 1,912,799 819,731 2,786,542 8,818,220 375,049 3,208,972
March___.____._ 2,425,426| 2,728,363 1,644,417(21,173,385 439,488| 3,572,439
April_______._._ 470,490 742,911(36,168,360| 6,269,450 503,764 3,442,767
May ... 493,413 619,503 438,769(11,094,572 479,415 3,267,495
June ..______ 532,143 578,263 127,503 5,233,050 577,053] 3,971,397
July ... __._._ 4,900,448 470,018 177.490(13,405 860 276,817 4,272,445
August_______ 9,335,389) 600,563  276,000| 2,847,470| 1,007,193| 3,931,438
September____ 431,581) 481,945 134,500 335,620/ 693,062 424,670
October _____. 689,290 685,147 132,185| 1,974,125 482,644 2,684,265
November ___ 746,321 1,093,967 256,900( 8,877,100/ 696,077| 3,779,193
Total ______ 22,365,244 9,535,104;45.256.242 87.,871,917| 6,198,517(36,790,921

GOVERNMENT REVENUE AND EXPENDITURES.—
Through the courtesy of the Secretary of the Treasury, we
are enabled to place before our readers to-day the details of
Government receipts and disbursements for the month of
November. I'rom previous returns we obtain the figures for
previous months, and in that manner complete the state-
ments for the 11 months of the calendar years 1910 and 1909.

GOVERNMENT RECEIPTS AND DISBURSEMENTS.

1910. 1909.
(000s omitted.)
Sept. | Oct. | Nov. |11 Mos.| Sept. | Oct. | Nov. |11 Mos.
Receipts— $ $ $ $ $ $ 3 3
Customs _.._________ 27,558125,294/27,508/299,620/27,335|29,279(25,637/302,513
Internal revenue*_____ 25,937(26,433/25,151|278,224{21,877(24,146|22,551(226.209
Miscellaneous _._.____ 2,489 3,539, 5,812| 47,850| 3,136| 3,752| 3,539| 49,488

Total receipts ______ 55,984 55,266(58,471(625,694!52,348/57,177|51,727|578,210
Disbursements—

Civil and miscellaneous|14,206/16,219{14,691(169,001|11,847|15,378(14,026 153,496

War ________ 15,027/14,590(12,771|144,026/14,850{15,190(13,518|149,096
Navy _. 9,786/12,845| 9,631(112,365[10,848| 9,5%2|11,030(109,092
Indians 1,222} 1,475 1,348/ 17,575 1,089| 1,628 1,355| 13,439
Pensions 13,154]|11,437/15,356/146,443(13,114/11,850|15,185(149,469
Pogtal deficiency._.___ 2,001 1,0000 ____| 4,599| 3,002| 3,398 ____| 19,401
Interest on public debt._ 108| 3,264| 1,980| 21,136 130| 3,270| 1,982| 21,561
Panama Canal _______ -| 3,888] 2,895| 2,852| 34,212{ 3,188| 2,784| 3,149| 31,402

Total disbursements_|59,392|63,755 58,629(649,357|58,068(63,080{60,245{646,956
Les3s repayment of un-

expended balances __| 2,977| 2,300/ 1,515 2,310{ 1,911| 1,196 778) 1,562

56,415(61,455/57,084/647,047|56,157|61,884(59,467{644,394

* Includes corporation tax of $25,136 for November and $23,637,667 for the
elapsed portion of the year.

. Note.—190) receipts do not include $30,731,008 proceeds of Panama Canal bonds.

Canadian Bank Clearings.—The clearings for the week end-
ing Dec. 17 at Canadian cities, in comparison with the same
week of 1909, shows an increase in the aggregate of 0.39].

Weck ending December 17.
Clearings at—
Inc. or
1910. 1909. Dec. 1908. 1907.

Canada— $ $ % $ $
Montreal ____.___ 40,930,984 48,993,841 —16.5{ 33,325,810 28,227,715
Toronto ._._._.___ 36,000,000 32,081,552| +11.0 27,411,203 23,415,249
‘Winnipeg .. ... _._ 22,039,923 20,136,314 +49.4 16,171,984 14,123,086 |
Vancouver...__. 9,421,230 6,592,863 +42.8 4,619,076 3.793,542

tawa ______._ 3,080,774 3,430,897 —10.2 3,129,758 3,106,788

uebec.. ... 2,702,997 3,202,071| —15.6 2,367,048 2,274,437
Halifax . __.____ 1,627,194 1,857,224 —12.4 1,928,768 2,004,531
Hamflton_______ 2,089,898 1,920,801 +8.8 1,623,911 1,600,797
Calgary _.______ © 3,098,159 3,445,638 —10.1 1,570,720 1,297,577
London .._..___ 1,516,417 1,286,519 +4-17.9 1,248,663 1,236,964
St.John________ 1,569,032 1,556,360, +0.8 1,219,295 1,341,701
Victorla ______. 2,270,037 1,854,949| +22.2 1,225,235 1,146,396
Edmonton...... 2,303,873 1,182,143 +94.8 859,181 875,972
Regina ________ 1,336,324 1,603,625 —16.6/  _______|  ___ ___
Brandon _._._____ 667,913 |Not included {in total
Lethbridge _.... 528,983 |Not included |in total
Baskatoon __..__. 957,206 Not included (in total

Total Canada.| 129,986,838 129,563,245 0.3 96,700,652! 84,444,755

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

APPLICATIONS TO CONVERT APPROVED.

The Farmers’ State Bank of Walnut, Kans., into ‘“The First National
Bank of Walnut.” Capital, $25,000.

The First State Bank of Crosbyton, Tex., into “The First National Bank
of Crosbyton.” Capital, $50,000.

CHARTERS ISSUED TO NATIONAL BANKS DEC. 8 TO DEC. 1i0.

9,894—The First National Bank of Puente, Puente, Cal. Capital. $25,000.
Wm. R. Rowland, Pres.; Marco H. Hellman, First Vice-Pres.;
Geo. E. Cross, Second Vice-Pres.; Howard R. Link, Cashier.
9.895—The Ramsey National Rank Ramsey, Ill. Capital, $25,000. I. C.
hiele Pr s.; R. K. Hunt, Vice-Pres.; A. R. Smith, Cashier,

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

Stocks. | Stocks.
$250 Chamber of Commerce Bldg. 1 Ft. Wayne & Jackson RR.
Fund non-cum. income bond.___ 20 Co. (guar. 5%9%)_._______ 132%
$14,000 Bond purchase 5% certf. 2 Market & Fulton Nat. Bank 272
issued by Standard Trust Co. of 2 Providence Gas Co________ 181
“N. Y., trustee, under trust 40 Washington Trust Co._____ 355
agreement dated April 1907____ 25 | 18 Nat. Park Bank.__________ 3521
$50,000 Startdard Tr. Co. ctfs., se- 120,000 Royal Tinto Mg. & Smelting
cured by Lack. & Wyoming Val. Co., $1 each__.___._.._.. $50 lot
Rap. Tran. bonds_____________ 10 5 Jefferson Bank.___________ 185
$519.29 Note of Chas. R. Sickels,) 10 Queens Co. Trust Co.______ 115

with 5 shares Corp. Liquidat-
ing Co. com. and $1,000 Dun-
derberg Spiral Ry. 1st 6s, 1920,
ascollateral _______________. 4815 lot |

100 Am. De Forest . Wireless
Teleg. Co., pref., $10 each_8£10 lot

250 McGuire-Cummings Mfg. Co.
' $100 lot

5 Electrical Lead Reduc. Co___ 25 People’s Surety Coo oo 100
14 Ohio & Ind. Cons. Nat. & Ill.
GasCo_____________________ Bonds.

70 Bklyn. Ed. Selling Stockhold-
ers’ ctfs. of dep. known as!
“‘stubs’ ...

$312.80 Metropolitan W. S. Elev.)
Ry. Co. of Chic. 1st 4s, serip, | !
1938 .. +$50 lot

$17.70 Metrop. W. S. Elev. Ry.]|

$1,000 Dry Dock E. By. & Batt.
RR. 1st 58, 1932. J. & D., 9854 & int.
[ $3,000 Dry Dock E. By. & Batt.
RR. 5% certf. of indebtedness
(trust co. receipt)__________.__
810,000 N. Y. & Cuba Mall SS. Co
[ 1st 58, 1932. J. & J.__.___ 70 & Int,

Co. of Chic., com, serip - . ____ $3,000 Vanderbilt Realty Impt.
1 Hartford Nat. Bank._____.. 1404 Co. profit-sharing 5s, 1939.
1 Nat. City Bank, New York_387 J &J.o o __. 60 & int.

DIVIDENDS.

The following shows all the dividends announced for the
future by large or important corporations:
Dividends announced this week are printed in italics.

Per When Books Closed.
Name of Comrany. Cent. | Payable. Days Iiclusive.
Railroa s (Steam).

Alabama Great Southern, ordinary._.____ 234 Dec. 30 Holders of rec. Dec.17a
-Preferred - & oo e 3 Feb.  25|Holders of ree. Feb., 4a
Albany & Susquehanna, guaranteed_____ 415 |Jan. 3/Dec. 16 to Jan. 2
Spectal ..oc.ooooo ) s cpmimc o s 83.45 [Jan. 5/Holders of rec. Jan. 3
Allegheny & Western, guaranteed______ 2 jan. StHolders of ree. Dec.22a
Ashiand Coal & Iron Ry. (quar.)_- .. .___. 1 Dec. 20\ ____________________
Atch. Top. & Santa Fe, pref. (No. 25)_..| 21 |Feb. 1/ Holders of rec. Dec.30a
Atlantic Coast Line RR., Ccmmon __ ___ 3 Jan, 10{Dec. 17 to . Jan. 10
Balt. Chesapeake & Atlantic. pref. ... __. 3 Jan. 31/Holders of rec. Jan.14a
Beech Creek, guaranteed (quar.)...___. 1 Jan. 3!{Holders of ree. Dec.23a
Boston & Alvany (quar.) .. ___________ 214 |Dec. 31|Holders of rec. Nov.30a
Boston & Lowell. . __________________ $4 |Jan. 2/Nov. 28 to Dec. 3
Boston & Maine, com. (quar.)____.___. 114 |Jan. 2l Holders of ree. Dee. la
Boston & Providence, guar. (quar.)___.. 2% |Jan. 2! Holders of rec. Dec.20a
Boston Revere Beach o« Lyan_________._ 3 Jan. 31 /Holders of rec. Dec.15a
Canada Southern_____ . _______________._ 115 |Feb. 1'Holders of rec. Dec.30a
Cunadian Pacific, com. (quar.) (No. 55). 134 |Dec. 31|Holders of rec. Nov.30a
Common. (eXtra) e oocwsmnwnes SRS 14 [Dec. 31Holders of rec. Nov.30a
Central of New Jersey (quar.) - . .. _____ Feb. 1{Holders of rec. Jan.20a
BIE oovconivs sowsnslbusmmsmmmsssses 2 Dec. 29 Holders of ree. Dec.22a
Chesapeake & Ohlo (quar.).___________ 14 |Dec. 31 1Holders of rec. Dec. 9a
Chicago & Alton, preferred._.._______.. 2 Jan. 16 Holders of rec. Dec.31a
Prior llen and participating stock____._ 2 Jan. 16 Holders of rec. Dec.31a
Chicago Burlington & Quincy (quar.)__._| 2 Jan. 1'Dec. 28 to Jan. 3
Chicago & Eastern Illinois, pref. (quar.)_|" 1% (Jan. 3|Holders of rec. Dec.17a
Chic. Indianap. & Louisville, common___| 1% [Dec. 30|Holders of rec. Dec.23a
" Preferred. - . ______.________._ 2 Dee. 30{Holders of rec. Dec.23a
Chicugo & North Western, common.___| 3% [Jan. S| Holders of rec. Dec. %a
Preferred (quar.) .. _________________ 2 Jan. 3| Holders of rec. Dec. 9a
Chic. R. I. & Pacific Ry. (quar.) .. __._._ 1 Jan.” 3|Holders of rec. Dec.27a

Chicago & Western Indiana (quar.)...._.. 1} |Dec. 31|Do not close
Cleve. Cin. Chic. & St. Louis, pref. (quar.)| 13} |Jan. 20|Holders of rec. Dec.30a
Colorado & Southorn, common_______ _. 2 Dec. 31 Dec. 22 to Jan, 2
Connecting Ry. (Philadelphia) - 2 Dec. 30|Holders of rec. Dec.20Ca
Cuba Railroad, preferred. ... mols 2 Feb. 1/Holders of rec. Dec.31a
Delaware Railroad . . . _________________ 4 Jan. 1{Holders of rec. Dec.15a
Delaware River RR. & Bridge_ ... _______ 4 Dec. 21|Holders of rec. Dec.12a
Denver & Rio Grande, preferred. .. ___. 2% |Jan. '16|Dec. 25 to Jan. &
Detroit & Mackinac, common (No. 1)_._[ 215 (Jan 3|Dec. 16 to Jan. 4
Preferred. .-cw-ssunssssmasemmnessan 2% |Jan 3|Dec. 16 to Jan. 4
East Pennsylvanda. ... .iooiceivccace 3 Jan. 17|Holders of rec. Jan. 7a
Georgia Railroad & Banking' (quar.)..._| 2% [Jan. 16/Jan. 1 to Jan. 15
Harrisb. Portsm. Mt. J. & Lancaster..._[ 33 |(Jan. 10/Dec. 21 to Jan. 2
Hocking Valley, common.______________ 2 Jan. 16 Holders of rec. Dec.19a
[nterborough Rapld 1ransit (quar.)_.__ 214 (Jan 3|Holders of rec. Dec.24a
Kansas City Southern, pref. (quar.)__.__.| 1 Jan. 16/Holders of rec. Dec. 31
Lake Shore & Michigan Southern. . ____ 6 Jan. 28/Holders of rec. Dec.30a
Guaranieed stock (Mich. So. & No.Ind.)| 6 Feb. 1{Holders of rec. Dec.30a
Lehigh Valley, common .- - .. ....___.___ 5 Jan. 14|Holders of rec. Dec. 31
Preferred - - o - - ___ 5 Jan. 14/Holders of rec. Dec. 31
Little Schuylkill Nav. RR. &Coal....____| $1.25 [Jan. 14|Dec. 17 to Jan. 15
Louisville & Nashville_________________ 314 |Feb. 10Jan. 21 to Feb. 10
Mahoning Coal RR., common._ ... _______ $5 Feb. 1| Holders of rec. Jan.13a
Preferred (guaranteed) ... .. ... .. _____ 2% |Jan 3|Holders of rec. Dec.21a
Maine Central (quar.) ... ___._______._ 2 Jan 2|Holders of rec. Dec.15a
Manhattan Ry., guar. (quar.) (No. 107).] 13{ |Jan 3|Holders of rec. Dec.15a
Michigan Central_._._____._ st 3 Jan. 28|Holders of rec. Dec.30a
Mine Hill & Schuylkill Haven . .. ._._.__._ 2% |Jan. 14\Dec. 20 to Jan. 13
Morris & Essex, guaranteed_ ... ________ 33 Jan. 3)Holders of rec. Dec. 9a
N. Y. Central & Hudson River (quar.)_._{ 134 |Jan. 16|Holders of rec. Dec.22a
N. Y. & Harlem, common and preferred 5 Jan. 3|Holders of rec. Dec.15a
N. Y. Lack. & Western, guar. (quar.)_..| 1} |Jan. 3|Holders of rec. Dec.15a
N. Y. New Haven & Hartford (quar.)_..| 2 Dec. 31|Holders of rec. Dec.15a
Part pald stock, issue of Dec. 20 1909-_| $1 Dec. 31|Holders of rec. Dec.15a
Norfolk & Western, pref. (qQuar.) - - - ... 1 Feb. 17/Holders of rec. Jan.31a
Northern Central (No. 92) _____________ $2 Jan. 14|Holders of rec. Dec.31a
Northern RR. of New Hampshire (quar.)| 14 |Jan. 2|Holders of rec. Dec. 5a
Northern Securities_ .. ... ______.______ 4 Jan. 10|Dec. 29 to Jan. 10
Norwich & Worcester, pref. (quar.) - - ... 2 Jan. 2|Dec. 18 to Jan. 1
Old Colony (quar.)_ ... ___.____._.___ 134 (Jan.  2|Holders of rec. Dec.10a
Philadelphia Baltimore & Washington_..| 2 Dec. 31|Holders of rec. Dec.14a
Philadelphia & Trenton (quar.).-.._.._. 2)4 Jan. 10(Jan. 1 to Jan. 10
Reading, cOMmMON _ - - _ ... _____ 3 Feb. 1|Holders of rec. Jan.l4a
Rensselaer & Saratoga-._.__.._________ 4 Jan. 3Dec. 16. to Jan. 2
Rich. Fred. & Pot., com.&div. obliga’'ns..| 4% |Jan. 3Dec. 23 to Jan. 2

St. Louis & San Francisco—

Chic. & East. Ill. com. stk. tr. ctfs._| 5 Jan. 3|Dec. 18 to Jan. 3
Preferred stock trust ctfs. (quar.)._| 14 |Jan. 3[Dec. 18 to Jan. 3
K.C.Ft.S.&M.pref. stk. tr. ctfs.(quar.)! 1 Jan, 3lDec. 18, to Jan. 3
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ﬁ} Per | When Books Closed. Per | When . Books Closed.
b Name of Company. Cent. | Payable. Days Inclusive. Name ¢f Company. Cent. | Payable. Days Inclusive.
Railroads (Steam) Concluded., Banks (Concluded). ,
St. Louis Southwestern, preferred._....._. 2 Jan, 16|Holders of rec. Dec.3la | Nassau National, Bklyn. (quar.) - . ... . 3 Jan, 3{Dec. 25 to Jan. 2
Southern Pacific Co. (quar.) (No. 17)..__| 134 |Jan. 3|Holders of war’t No. 17 | New York, Bankof, N. B. A. (No.254)-..| 7 Jan, 3/Dec. 24 to Jan. 2
Toledo St. Louls & Western, pref. (qu r.)| 1 Jan, 16|Holders of rec. Dec.3la | New York County National (No. 117)..__| 20 Jan. 3/Dec. 27 to Jan. 3
Union Pacific, common (quar.) ......... 2% (Jan. 3|Holders of rec. Dec. la | North Side, Brooklyn (No. 33) - oo o---. 3 Jan. 3/Dec. 21 to Jan, 3
United N. J. RR. & Canal Co., gu. (qu.)| 2% [Jan. 10(Dec. 21 to Jan. 2 | Park, National (qQuar.)- ... - ----_. 4 Jan. 3{Holders of rec. Dec. 20
Valley Railroad (N. Y.), guaranteed....| 2% |Jan. 3{Holders of rec. Dec.22a | People’'s (No. 119) o oo aan- 5 Jan. 3iDec. 25 to Jan. 2
Vermont Valley . - - _ - - - oo 5 Jan. 1{Holders of rec. Dec.2la BIII®, < o smim o sms s semswmmesss 214 |Jan. 3/Dec. 25 to Jan. 2
White Pass & Yukon____________._____ bl Jan. 14|jan. 2 to Jan. 14 | People’s National, Brooklyn__________._ 2 Jan.  3{Holders of rec. Dec.31a
Wrightsville & Tennille, com. & pref. .- 3 Feb. 1|Holders of rec. Dec.16a | Phenix National - - - - - - .- .- 4 Jan. 3|Dec. 25 to Jan.' 2
Worcester Nashua & Rochester____..... 2% |Jan 2|Holders of rec. Dec.20a | Royal - - - - - - oo 3 Jan. 2/Dec. 31 to Jan. 1
Street and Electric Railways. Seaboard National (quar.) - --..oooca-- 3 Jan. 3|Holders of rec. Dec. 24
Amer. Cities Ry. & Lt., com. (No. 4)....| 2 Jan, 2/dDec.22 to Jan. 2 | Second National..__ - oo__-. 3 Jan. 3|Holders of rec. Dec.30a
Common (extra) - .- - ccenn 1{ |Jan. 2|dDec.22 to Jan, 2 | State - eoofeemieoooon 5 Jan. 3|Dec. 10 to  Jan. 2
Preferred (quar.) (No. 18) -~ 114 |Jan. 2|dDec.22 to Jan. 2 | Union Exchange Natumal .............. 4 Jan, 3/Dec. 22 to Jan. 2
Athens (Ga.) Ry. & Electric Co., 2v5 (Jan. 3|Holders of rec. Jan. 3a | Washington Heights, Bank of (quar.)._..| 2 Dec. 31/Dec. 30 to Jan. 2
Bangor Railway & Electric (quar.)--..-- 13/ (Jan. 1|Holders of rec. Dec.15a | West Side. ..o oo oo 6 Jan. 3/Dec. 16 to Jan. 3
Brazil Rallway, preferred (quar.).--_ 114 |Jan. 5l{Jan. 1 to Jan. 5d | Yorkville - - - - - - - o e e eee 10 Dec. 31{Dec. 22 to Jan. 10
Brooklyn Rapid ‘Lransit (quar.)- - .-._-__ 1Y |Jan. 2{Holders of rec. Dec.10a Trust Companies.
Capital Traction, Washington, D.C.(qu.)| 1% [Jan. 1{Dec. 12 to Jan. 11 | Bankers’ (QUar.)-------iceooceceeeac---| 4 Jan, 3iHolders of rec. Dec.27a
Carolina Power & Ligkt. pref. (quar.)....| 13} |Jan. 2| Holders of rec. Dec.28a | Brooklyn (qQuar.) - - - - - oo ocecaeaem 5 Jan. , 3|Holders of rec. Dec.23a
Chattanooga Ry. & Lt., pref. (qu.) (No.6) | 1} (Jan., 1|Holders of rec. Dec.15a ¥ oL 77 g S e 5 Jan.  3|Holders of rec. Dec.23a
Chic. City & Connect. Rys., com.par.ctfs-_| 81 | oo |occmccccccmcccccaeaea Central (QUAT:) :---wmessmss sxommmesasss 9 Jan.  3|Holders of rec. Dec.24a
Preferred participalion . _ - - .-« oo $2.28 |- roccmmcle st s s s e e TR Columbia (QUAT.) - o e e meeeeee oo 2 Dec. 31|Holders of rec. Dec.27a
Chicago City Railway (quar.)..-------. 2 Dec. 30{Dec. 17 to Dec. 23 | Commercial of N. J. (Quar.) - - - - - —--- 4 Jan, 3|Dec. 30 to Jan. 2
S 5> <7 T A 2 Dec. 30|Dec. 17 to Dec. 23 | Empire (QUAT.) - - - cccecvcccmeeeeeemmm 214 |Dec. 28/Holders of rec. Dec. 24
Cincinnati Street Ry. (quar.)._.....-._.. 1% |Jan. 3d|Dec. 17 to Jan. 2 | Fidelity - oo meeeeeee 3 Jan, 3Dec. 22 to Jan. 2
Cin. Dayton & Toledo Trac., cOM_ .- .- 5% |Jan 2|Dec. 15 to Jan. 1 g 04 7 1 (S ) A 2 Dec. 22{Dec. 22 to Jan. 2
Preferred - - - - oo 215 |Jan 2|Dec. 15 to Jan. 1 j-Flatbush, Brooklyn . ____ oo . 4 Jan. 3|Dec. 21 to Jan. 2
Cin. & Hamilton Trac., com. (quar.) - - - - - 3{ |(Jan 3|Dec. 18 to Jan. 2 | Franklin, Brooklyn.____ .- --—-- 4 Dec. 31|Holders of rec. Dec. 30
Preferred (QUOT:) s s sovs smssmmmmmmssss 14 |Jan 3|Dec. 18 to Jan. 2 | Fulton (NO. 87) - oo ocooiomeemme 5 Jan.  3|Holders of rec. Dec. 19
Citizens’ Elec. St. RR., Newburyport. ... 21 |Jan I | . Guaranty (QUar.) - - - - cocccmecamemaam 8 Dec., 31|/Holders of rec. Dec.31a
City Ry., Dayton, Q., com. (quar.)-.--- --| 13 [Jan. 1{Dec. 21 to Jan. 2 | HudsOn .. coeeeemem 3 Jan. 3|Dec. 24 to Jan. 2
Preferred (quar.) - - - - - ______ --| 1% {Jan 1|Dec. 21 to Jan. 2 BEIFQ e oo i 555 S ST S 1 Jan., 3|Dec. 24 to Jan. 2
Cleveland Rallway (quar.) ... 1% |Jan «|Holders of rec. Dec.152 | Knickerbocker (qUar.) - .- _---_ 3 Dec, 31/Dec. 23 to Jan. 2
Col.(0.)Newark& Zanesv.EL.Ry., pf. (qu.).| 135 |Jan 1|Dec. 25 to Deec. 31 | Lawyers' Titlé¢ Ins.& Tr. (quar.) (No. 49)| 3 |Jan. 3iDec. 18 to Jan. 3
Columbus (Ga.) Elec. Co., pref. (No.9)--| 3 Jan.  2{Holders of rec. Dcc.24a | Long Island Loan & Trust, Bklyn. (quar.); 3 Jan. ° 2/Holders of rec. Dec.17a
Continental Pass. Ry., Philadelphia..__| $3 Dec. 3(|olders of rec. Nov.30a | Manhattan - . . covocccmccccccacaaan-n 3 Jan.  3!Dec. to Jan. l@
Danbury & Bethel Street RY .- - - - - 2 Jan. 2|Dec. 27 to Jan. 2 § 57 5 7 o O M 3 Jan. 3iDec. 8 to Jan. 10
Duluth-Superior Tracticn, com. (quar.)| 114 |Jan. 2|doldeis of rec. Dec.17a | Mechanics’ of N. J. (quar.) (No.46) ___._| 5 Jan. 3|Dec. 29 to Jan. 2
Preferred (QUar.)--- - -o----cceema- 1 Jan.  2|{Holdr:8 of ree. Dec.17a | Mercantile (QUAT.) - - - - - oo ceceeeeeeem 5 Dec. 31|Holders of rec. Dec. 23
El Paso Electric Co., pref. (No. 17)______ 3 Jan. 9iHolders of rec. Dec.29a | .« Extra _ .- oo eepeeeeee 5 Dec. 31|Holders of rec. Dec. 23
Frank.& Southwark Pass.Ry.,Phila.(qu.) | $4.50 iJan.  2|/Holders of rec. Dee.15a | Metropolitan (quar.) (No.56) .- _____ 6 Dec. 31 Dec. 2 to Jan, 2
Germantown Pass. Ry., Phila. (quar.)._. $1.311;/Jan. 3{Dec. 15 to Jan. 2 | Mutual Allfance (QUAr.) .- - -o--"__-_ 1% !Jan. 3|Deé. 23 to Jan. 2
Halifax Elec. Tramway, Ltd.(qu.) (No56)| 13 {Jan. 3|Dec. 20 to Jan. 3 | Mutual of Westchester County (quar )---| 114 |Dec. 31|Holders of rec. Dec. 30
Hestonv. Mantua & Fairm. Pass., com..| $1 Jan. 1|Dec. 21 to Jan. 1 | New York (Quar.) - - - - - - - e 8 Dec. 31/Dec. 25 to Jan. 2
Preferred. - - - i e e e S L $1.50 |Jan. 1Dec. 21 te Jan. 1 | People's, Bmoklyn (monthly) - - oo -_ 1 Jan. 3|Holders of rec. Dec.31a
Holyoke (Mass.) Street RY - - - - o oo 4 Jan. 1 Dec. 31 Standard (QuUar.) - - - .- - —--_ 4 Dec. 31jHolders of rec. Dec.21a
Honolulu Rap. Tran. & Land, com. (qu.)| 1 Dec. 31|Dec. 28 to Jan. 1 | Title Guarantee & Trust (quar.) 5 Dec. 31|Holders of rec. Dec. 23
Preferred .. .- -w-zuncasssmsnsisanass 3 Dec. 31|Dec. 28 to Jan. 1 | TrustCo. of America (quar.) (No.34)---_| 3 Dee. 31|Holders of reec. Dee. 24
[ndianapolis Street Rv. - 3 Jan. l|Dec. 23 to Jan. 1 | Union (quar.) - .- - - oo oomeeea 1214 |Jan. 10{Jan. 6 to Jan. 9
Indianapolis Trac, & Terminal . ____ 1 Dec. 31|Dec. 23 to Jan. 1| U.S. Mortgage & Trust (qQuar.) - - --_. 6 Dec. 30|Holders ofrec. Dec. 24
Lake Shore Elec. Ry., 1st pref. (quar.).| 1314 (Jan. 1|Holders of rec. Dec.21a | United States_ ..o ocoooooocococaaan 25 Jan, 3|Dec. 20 to Jan. 2
Lancaster Co. Ry. & Lt., pref. (quar.)-...| 1} |Dec. 31|Holders of rec. Dec.24a | Washington (quar.) - - - - v ecceece—cc- 3 Jan. 3|Holders of rec. Dec. 24
Little Rock Ry. & Elec., cOmmon._ ... - 4 Dec. 31|Holders of rec. Dec. 22 Extra - - oo oo 2 Jan. 3| Holders of rec. Dec. 24
Preferred - oo oo eeee e ceaaac 3 Dec. 31|Holders of rec. Dec. 22 - Miscellaneous.
Lou. & Nor. Ry. & Ltg., pref. A & B(qu.) 3 |Jan. 1|Dec. 26 to Dec. 31 | Aeolian-Weber Piano & Pianola, pf. (qu.)| 13{ |Deec. 31|Holders of rec. Dec.24a
Louisville Traction, common (quar.)-..., 1 Jan:  1|Holders of rec. Dec.10a | Alliance Realty (QUQT.) - - - - - - - oo ceee e Jan. 16|Holders of rec. Jan.. 5
Manila Elec. RR. & Ltg. Corp. (quar.)-.| 1 Dec. 31 Holders of rec. Dec.24a | Amer. Beet Sugar, pref. (qu.) (No. 46)-.-.{ 114 |Jan. 3|Holders of rec. Dec.21a
Massachusetts Eleetrie Cos., pref_____. $2 Jan. 2/ Holders of rec. Dec. 5a | Am. Brake Shoe & Fdy., com.&pref. (qu.)| el3{ |Dec. 31|Holders of rec. Dec.16a
Nashrille Ry. & Light, com. (quar.) - ... 3{ [Jan 1|Holders of rec. Dec.21a | Ametican Can, preferred (QUAT.) - - - -~ 1}{ |Jan. 2|Holders of rec. Dec.16a
Preferred (QUAT.) - - - - oo oo 1} |Jan 1/Holders of rec. Dec.21la | American Caramel, preferred (quar.)....| 2 Jan.  2{Dec. 22 to Jan. 1
New England Invest. & Security, pref---.. 2 Jan 2|Holders of rec. Dec.20a | Amer. Car & Fdy., com. (quar.) (No. 33) 14 |Jan. 2/Holders of rec. Dec.12a
New Orleans Rallway & Light, pref__.__. | 23% (Jan. 16(Jan. 1 to Jan 15 Preferred (quar.) (NO. 47) - ccaeeooon 13{ |Jan. 2|Holders of rec. Dec.12a
New York State Rys., com. (quar.)--_-.---| 1} Jan 3/Dec. 18 to Jan. 9 | American Cigar, preferred-.__ ... ---__ 3 Jan. 3|Holders of rec. Dec.15a
Preferred (QUAT.) - wauvcumcccmeanicncas 114 |[Jan 3|Dec.. 18 to Jan. 9 | American Express (QUAT.) .- ocooo-cooo $3 Jan. 3|Holders of rec. Nov.30a
Norfolk & Portsmouth Trac., pref. (No.1)| 11{ |[Jan. 10|Dec. 29 to Jan. 9 | American Gas & Electric, com. (quar.)--| 114 !Jan. 2/Dec. 22 to Jan. 2
Northwestern Elev. RR., Chic. pref. (qu.)| 1 Jan. 18{Jan. 8 to Jan. 18 Preferred (QUAT.) - oo coomeemm - 114 |Feb. 1|Jan. 22 to Feb. 1
Omaha & Coun. Bluffs St.Ry., com. (qu.)| 1 Jan. 1{Dec. 18  to Jan. 9 | Amer. Iron & Steel Mfg.,com.& pf. (QU.)| 114 |Jan. 2|Holders of rec. Dec.20a
Preferred (qUAr.) ... -------_---- 14 |Jan. 1|Dec. 18 to Jan.. 9 | American Locomotive, preferred (quar.)-| 13 |Jan. 21|Jan. 5 to Jan. 23
Outawa Electric Railway - -« o oo oceeemmoo 214 |Jan.  2|Holders of rec. Dec.31a American Manufacturing (quar.)_...... 11 Dec. 31|Holders of rec. Dec. 15
EZIr@ oo oo eeeeeeae e 2 |Jan.  2|Holders of rec. Dec.31a | American Piano, preferred (quar.).....- 13 |(Jan. 1|Dec. 11 to Jan, 2
Philadelphia Company, common (quar.)_| 1314 |Feb. 1|Holders of rec. Jan. 3 | American Pipe & Construction (quar.)_.| 2 Jan. ¢|Holders of rec. Dec.15a
Portland(Ore.)Ry.,L.&P.,pf.(qu.)(No.18)| 1}{ Jan. 1{Holders of rec. Dec.12a | Amer. Power & Light, pref. (qu.) (No. 5)| 114 |Jan. 3!Dec. 21 to Jan. 3
Porto Rico Rys., Lid., pref. (qQuar.)------ 13 |Jan. 2|Dec. 22 to Dec. 31 | American Radiator, common (quar.)----| 2 |Dec. 31/Dec. 23  to Jan. 1
Reading TractOn. .a - s zssxznsnns 75¢c. (Jan. 1|Dec. 20 to Jan. 1 | American Screw- - - oo ooeooeeeaan 21% |Dec. 31|Holders of rec. Dec.24a
Ridge Ave. Pass. Ry., Phila. (quar.) .. _ .. $3 (Jan. 2|Dec. 16 to Jan. 2 | American Seeding Machine, common. .. . 3{ |Jan. 15|/Holders of rec. Dec.31a
St.Joseph Ry.,L.,H.&P.,pt.(qu. )(NO 33)_| 1} |Jan 1/Holders of rec. Dec.15a Preferred -(QUAT.) - - oo o oo o ceememmm 114 |Jan. 15|Holders of rec. Dec.31a
S‘,:).o Paulo I‘ram.,'p. & Pow.(qu.) (N0.35)| 215 |Jan.  2|Holders of rec. Dec.15a. | American Shipbuilding, preferred (quar.)| 13{ |[Jan. 15|Holders of rec. Jan. 5
Second & Third Streets Pass., Phila__..| $3 Jan.  1|Holders of rec. Dec. & | Amer. Smelting & Refining, com. (quar.)| 1 Jan. 16{Dec. 16 to Jan. &
South Side Elev. RR., Chicago (quar.) 15 |Dec. 31liDec. 21 to Jan. 2 Preferred (quar.) (No. 46) _ - _oo—__-- 1% |Jan. 3|Dec. 16 to Jan. &
Syracuse Rapid Tran., pref. (quar.) - - - ... 114 |Jan.  2|Holders of rec. Dec.24a | American Snuff, common (quar.)------- 5 Jan.  3|Holders of rec. Dec.15a
Terre Haute Ind. & East. Tt., pref. (qu.)-| 1}{ |Dec. 31|Dec. 23 to Jan. 1 COmMMON (EXtra) - - - ceeeeem e e mmmm e 3 |Jan. 3|Holders of rec. Dec.15a
Toronto Ry. (QUAT.)c e oooeoeaee 13 [Jan. 3|Holders of rec. Dec.15a Preferred (QUAT.) - oo - oo oicoooome- 11 (Jan. 3|Holders of rec. Dec.15a
Tri-City Ry. & Light, pref. (quar.) ... ... 134 |Jan.  3|Holders of rec. Dec. 23 | Am. Sugar Refg., com. &pret (quar )---| 13 {Jan 3|Holders of rec. Dec. 1a
Fwin-City R. T., Minneap., com. (qu.)| 1% [Jan. 2 Holders of rec. Dec.12a | American Surety (quar) (No. 86) --cu-- 214 |Dec. 31|Dcc. 16 to Jan, 10
Preferred (quar.) ... ... _Loao_.. 13 |lan.  2|Holders of rce. Dec.15a EXtIR - - oo oo e ee e m— 5 |Dec. 31/Dec. 16 to Jan, 10
Union Passenger Ry., Philadelphia____. $4.75 |Jan.  2|Holders of rec. Dec.15a | Amer. Telep. & Teleg. (QUAT.) - - o oo oo 2 Jan. 16|Holders of rec. Dec. 31
Union Ry., Gas & Elecmc. ef (quar.)--! 134 |Jan. 3{Holders of rec. Dec.22a | American Thread, preferred. ... ... 214 Jan 1|Nov. 18 to Nov. 30
Gnion Traction, Philadelphia___~_____C $1.50 |Jan.  2[Holders of rec. Dec.10a | American Tobacco, preferred (quar.)..-.| 134 |[Jan. 3|Holders of rec. Dec.10a
United Trac. & Elec., Provldence (quar.); 1} |Jan. 2|Dec. 14 to Jan. 2 | American Type Founders, com. (quar.)--| 1 Jan. 16|Holders of rec. Jan. 10a
Virginia Rallway & Power, preferred..__| 214 |Jan. 5/Dec. 25 to Jan. 5 Preferred (QUAT) . cucessses e mebsams 13{ |Jan. 16 Holders of rec. Jan. 10a
Washington Water Power, Spokane (qQu.)| 13{ |Jan. 3|Holders of rec. Dec.15a | American Woolen, pref. (quar.) (No. 47)| 13{ |(Jan. 16|/Dec. 22 to Jan. 4
West End St., Boston, preferred. ... $§2 |Jan. 1|Dec. 24 to Jan. 2 | Bell Telephone of Canada (quar.)....... 2" |Jan. 14 Holders of rec. Dec.23a
West India Elec. Co., Ltd. (No. 12) .. __.. 14 {Jan. 3[Dec. 24 to Jan. 3 | Brooklyn Union Gas (quar.) (No. 39)--| 11 [Jan. 3|Dec. 18 to Jan. 2
‘West Philadelphia Passenger RY¥cavcssss 85 Jan. 2 Holders ‘of rec. Dec.15a | Buffalo Gen. Elee., com. (quar.)(No. 63)| 1% |Dee. 30|Holders of rec. Dec. 20
Wheeling Tracion....t«zsesnsssnsmens 1 Jan. 16|Holders of rec. Dec.24a | Butte Electric & Power, common (quar.)| 13{ |Jan 3|Holders of rec. Dec.15a
' Canadian Gen. Elec., Lid., com. (quar.)-.| 13{ |Jan 1 Dec. 16 to Dec. 31
Banks. Canadian Westinghouse (quar.) (No. 24)_| 114 |Jan. 10/Jan. ‘1 to Jan. 9
EXra. - -2 cusssussossanrssvesamamss 1 [Jan. 10{Jan. 1 to Jan. 9
Amertea, Bank-o0f: .oonemnimmdaaianane 13  |Jan. 3|Dec. 21 to Jan. 3 | Canton Company.- - .- - $1.50 |Dec. 31|Dec. 21 to Jan. 1
Battery Park National (No.1) __________ 3 Jan 3|Holders of rec. Dec.22a BXUG - - oo 50c. |Dec. 31|Dec. 21 to Jan. 1
Broadway, Brooklyn (quar.) . ...-..---- 4 Jan, 3{Dec. 14 to Jan. 2 | Celluloid Company (QUar.)--_.___ .- 1% |Dec. 31|Holders of rec. Dec.l4a
Bronx BOTOUGR -« ccecoeeeeeeeeeeiae 10 Dee. 31| o oo EXtra oo o ieeieeeee e 2 Dee. 31|Holders of rec. Dee.l4a
Bronx Natlonal __..._ R e e 4 |Jan. 1|Dec. 20 to Jan. 2 | Central Coal & Coke, common (quar.)--.| 134 |Jan. 14/Jan. 1 to Jan. 15
Butchers' & Drovers’, National - .- ... 3 Jan 3|Dec. 23 to Jan. 2 Preferred (QUAT.) - - oo oocoecceee - 114 |Jan. 14/Jan. 1 to Jan. 15
Century (QUAr.) - oo ooeeoeemeeeeaan 134 (Jan. 3|Dec. 25 to Jan. 2 | Central Leather. preferred (qQuUar.)...... 134 |Jan. 3|Holders of rec. Dec.10a
Chase National (qQUar.) -« c-cococooooo 3 Jan 3|Holders of rec. Dec. 31 | Central & S. A. Teleg. (quar.) . .._._: '—e--| 114 !Jan. 9|/Holders of rec. Dec.31a
BxXtra . oo 8 |Jan. 3|Holders of rec. Dec. 31 | Chic. Junc. Rys. & U. Stk. Yds.,com.(qu){ 2~ |Jan. 3|Holders of rec. Deo.12a
Chatham Nalional (quar.) (No. 160).-.-- 4 Jan 1|Dec. 24 to Deec. 31 Preferred (QUAT.) . - ceccccmccccccan- 1% |Jan. 3|Holders of rec. Dec.12a
D 4 Jan. 1|Dec. 24 to Dec. 31 | Chicago Telephone (quar.).._....___.... 2 Dee. 31{Dec. 29 to Jan. 2
Chelsea Exchange (quar.). - - - - - - 2 |Jan. 1 Dec. Cincinnati Gas Transportation com.guar..| 5 Dec. 31/Dec. 25 to. Jan. 2
Chemical National (bi-monthly). .. 23 |Jan. 2|Dec. 26 to Jan. 1 | Cincinnati & Suburban Bell Telep. (quar.)| 2 Jan. 4|Dec. 24 to Jan, 3
Citizens' Central National (qQUar.)----..-. 134 |Jan 3|Holders of rec. Dec.28a | Cities Service, common (No, 1) _________ 8¢ |Jan. 1|Holders of rec. Dec. 20
City, National (B¥0OKlyn) - oo ... 7 |Jan 3|Dec. 21 to Jan. 2 Preferred (NO. 1) _ccceeomcccmcaann 114 |Jan. 1|Holders of rec. Dec. 20
Coal & Iron National (quar.)--......... 1}4 (Jan 3|Holders of rec. Dec. 14 | Citizens’ Gas of Indianapolls (No. 1)....| 114 {Jan. 1|/Dec. 16 to Jan. 1
Colonial (qQUAT.) c c o e ccco i moccaaaccaeae 2% |Jan.  1|Holders of rec. Dec.20a Dividend NO. 2 - - e oo ceeeeeem 114 |Jan. 1|Dec. 16 to Jan. 1
Commerce, Nat. Bank of (quar.) ... 2 Jan. 3|Dec. 22 to Jan. 3 | City Investing, preferred (quar.)__.._.. 13{ |Jan. 3|Holders of rec. Dec. 24
East River National - . o_--. 3 [Jan. 3|Dec. 21 to Jan. 4 | Columbus Gas & Fuel, preferred (quar.).| 1} |(Jan, 1|Holders of rec. Dec.15a
Fifth Avenue (QUAr.) - e cocooeeooooooo- 25 |Jan.  2|Holders of rec. Dec.3la | Columbus (O.) L., H. & Pow., common_..| 2 |Jan. 2|Holders of rec. Dec.15a
First National (qQUAT.) . ceccoaoooaaaooo 5 Jan.  3|Holders of rec. Dec.31a Preferred (QUAT.) - -cceceoccocmanan- 1% |Jan. 2|Holders of rec. Dec.15a
B 37 o1y SR 8 Jan 3|Holders of rec. Dec.31a | Consumers’ Power, pref. (quar.) .. ._... 1% |{Jan. 3|Holders of rec. Dec.19¢a
First Security Co. (quar.) ... 3 |Jan.  3|Holders of rec. Dec.31a | Continental Paper Bag, com. (qu.) (No.23)| 1% |Dec. 30|Holders of rec. Dec. 23
Fourth National (QUAT.) - - e e ccccceeeeaee 2 Jan 1{Dec. 21 to Jan. 2 Preferred (quar.) (N0o. 42) - __ ... ___.. 114 |Dec. 30|Holders of rec. Dec. 23
Garfield National (QUAT.) < e e o occeccceeem 3 Dec. 31|Dec. 22 to Jan. 2 | Corn Products Ref., pref. (Quar.) ... 1 Jan. 10|Holders of rec. Dec.31a
German Exchange. ... .. cceocoocoaoa-- 10 Jan. 3|Dec. 17 to Jan. 3 | Crucible Steel, pref. (quar.) (No. 29)_..{ 13 |Dce. 24|Holders of rec. Dec.12a
Hanover National (Quar.) - - - coceee-- 4 Jan. 3|Dec. 23 to Jan. 2 | Cuban-American Sugar, pref. (quar.)--__| 134 |Jan. 3|Holders of rec. Dec.15a
Importers’ & Traders’ National. .- --.. 12 Jan, 3|Dec. 21 to Jan. 2 | Cumberland Tel. & Tel. (quar.) (No.109)_.| 2 Jan, 2|Dec. 25 to Dec. 26
JOIfErSOn .cccicsiins sssssnsinssesesns 4 Jan 4|Dec. 28 to Jan. 4 i Detroit Edison (QUAr.) - - oo ... 13 |Jan, 16|Holders of rec. Jan. 3a
Liberty Natlonal (quar.).-.oooccooaoao 5 Jan.  3|Holders of rec. Dec.31a | Distilling Co. of Amer., pref. (quar.)y....| 1 Jan. 30|Holders of rec. Jan.1l0a
B 03 < 0 . e L 5 |Jan.  3|Holders of rec. Dec.31a | Duluth Edison Elec. pref. (qu.) (No. 19)| 134 |(Jan, 3|Holders of rec. Dec.20a
Manhattan Co., Bank of the (No. 209)...| 8 Jan. 3|Dec. 29 to Jan. 2 | duPont(E.I.)de Nemours Pow., pf. (qu.)| 1} Jan. 25|Jan. 15 to Jan. 2§
Manufacturers’ Nat., Bklyn. (quar.)..... 5 Jan, 3|Dec. 24 to Jan. 2 | duPont Internat. Powder, pref. (quar.) .| 114 |Jan. 2|Holders of rec. Dec.20a
Market & Fulton Nat. (Quar.)-.---..... 3 |Jan. 3|Dec. 25 to Jan. 2 | Eastern Light & Fuel, common (quar.)-.| 2 |Dec. 31|Holders of rec. Dec. 21
Mechanics', Brooklyn (No. 117) ... __..__. 6 Jan. 3|Dec. 25 to Jan. 2 | Eastman Kodak,com. (qQuar.).._....... 21 |(Jan. 2|Holdersof rec. Nov. 30a
Mercantile National (quar.)..__________ 1% (Jan. 3|Dec. 24 to Jan. 3 COMMON (EXETA) - - o oo oo m 214 (Jan.  2|Holdersot rec. Nov. 30a
Merchants' Exchange Natlonal. ... 3 |Jan. 3|Holders of rec. Dec. 22 Preferred (QUAr.) - ooccccceenee 114 |Jan. 2{Holdersof rec. Nov. 30a
Merchants' National (N0.215) ... 314 |Jan.  3|Holders of rec. Dec. 22 | Electrical Securities Corp., com. (quar.)...| 2 |Dec 31|Holders of rec. Dec.31a
Metropolitan (QUAr.) ..o eeccenaannns 2 |Jan. 3/Dec. 18 to Jan. 2 Preferred (QUOT.) - - - - - - e 114 |Feb. 1|Holders of rec. Jan.3la
Montauk, Brooklyn. . ....._.oc.o._... 2 |Jan. 1|Dec. 16 to Jan. 2 | Elec. Utilities Corp., pref. (qu.) (No. 3)--| 1% |Jan. 16|Holders of rec. Dec.31a
Mount Morris (quar.) (No. 44) ..o -.._. 3 Jan. 3|Dec. 21 to Jan. 2 | Electric Storage Bat., com. & pref. ( 1 Jan, 3|Holders of rec. Dec. 24
T 4 |Jan. 3iDec. 23 to Jan. 3.| Empire Steel & Iron, pref. (No. 24) ___.. 2 |Jan. 3IDec. 21 to Jan. 3
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Per | When Books Closed. St.?.tement of New York City Clearing-Ho.u.se Banks.—The
Name of Company. Cent. | Payable. Days Inclusite. detailed statement below shows the condition of the New
Miscellaneous (Concluded). York Clearing-House banks for the week ending Dee. 17.
‘General Chemical of California, first pref_| 13{ (Jan.  3!Holders of rec. })en.zgo The figures for the separate banks are the averages for the
General Cocaucal, preferred (quar. ) - - - - 11 [Jan. 3 Holders of rec. Dec.20a ilv 1l ts n v tots i . 1
General Electric (quar_) _______________ < 2 Jan, 14 Holders of rec. Dec. 3a dall-} ro“:‘lllts' ln the case Of thq ('Ot]]S the Jcﬁual hg‘lres
Goldiield Consolidated Mines (quar.)____| 30c. [Jan. 31|tiolacrs of ree. peg. 3 i at the end of the week are also given.

Extra ____.________ . __ 20c. |Jan. 31|Holders of rec. Dee . Tor »finiti s a rule under \’Vhieh th \'ariOIIS i em
‘Gorham M [fq., pref. (quar.)_ . _ .. ________ 1} |Jan.  3|Holders of rec. Dec.28a F dﬁﬁnltl(‘)n' “md u.l ls " V.85 83 € tems
Granby Cons. Min., Smelt. & Pow.,Ltd | 1 |Dec. 30 Holders of rec. Dec.14g are made up, sce “Chronicle, . 85, p. 836.

Great Lakes Lowing, pref. (quar.) - ... __ 137 |Jan. 31 auiuers ol ree. Liee, | . _— D . )
Guggenheim FExplor. (quar.) (No. 32)__ 2}2 Jan. 3| )ee. l?’) to  Jan 3 We omit veo ciphers (00) in c.rll_ cases.

Harrison Bros. & Co., Inc. (pref..(quar.) - .

M

Jan. Holders of rec. Dec.28

1 ! ,

: Homestake Mining (monthly) (No. 433)_| 50c. |Dec. 24Dec. 21 to = Dec. 26 Lonks. Capital. ts,n.:;-;.z:gs‘ Loans. Specte. | Legals. | Deposits. | Re-
Ingersoll- < s, veeferred. ..o _____ 3 Jan, 1 doiders of ree. pec. i 00s omitted. Average. | Average. |dveray .| Average. |s've.
Intercontinental Rubber, common (quar.)| 1 Feb, 1/Holders of rec. Jan. 20 | ___ "~ S S, I : .

Preferred (quar.)__________ iR 13{ |Dec. 31{Dec. 21 (o Jan. 2 } § S 3 3 S 8 o

Internat. Harvester, com. (qu.) (No. 4)_ 1 inn,  14|Holders of ree. e, 24a Bank of N. Y__ 2,000,0/ 3,624,1 19,094,0] 3,089,0 ],065,()1 16,358,0(25.3

r International Nickel (quar.)..._________ 1 Mch. 1/Feb. 10 to Mch. 1 | Manhattan Co_| 2,050,0! 4.362,2; 30,200,0{ 6,078,0 1,875,01  33,000,0(24.1
Common, extra (quer.y_______________ ¥4 [Mch. 1{Feb. 10 to Meh. 1 | Merchants' ----| 2,000,00 1,852,1 17,876,0/ 3,353,0| 1,132,0/ 17.486.0/25.6
Preferred (quar-). ... __________ 1}2 \Feb. 1 lJan. 13 to Feb. 1| Mech, & Metals| = 6,000,0' 8,049,5 23 10,882,1| 1,224,0; 46,380,0/26.1

International Silver, pref. (Quar.)._..__._ i4 [Jan. 2l seC. 20 W Jan = | Amcrica ______ 1,500,00 6,0 3,861,4 Lﬁg;g;i 21,650,2/25.6
Preferred (extra).._.________________ Y [Jan. 2/ ee. 20w Jan. 2 Phenix ______ 1,000,0; 9,8 51¢ 1,707.0 292,0!  7,853,0/25.9

Internat. Smokeless Pow, &Ch.,com.(qu.) 3 |Jan. Q!Holdvrs of rec. Dcc.f.’f)fl City _._______ 25,000,0, 31,588,3] 167,934,1| 32,036,9 5,110,0; 149,679,4/24.8

[ansas Gas & Elec,, pref. (qu.) (No.3)-.| 13 lJan. 3Dec. 23 to Jan. 3 | Ghemical ~ - 3,000,0' '6,577.7| 285035 ~4,994.1| 1,718.2] 26.170.5 258

La Belle Iron Works (quar.)._.__.______ 2}4 |Dec. 3liDec. 24 to Jan. 1 | Morchants Ex 600,0, 602,6/  6,778,3| 1,505,0] 235.1| 6.834.0/25.4

Lanston Monotype Machine (quar.)_____ 114 [Dec. 3()}Holders of rec. Deec. 23 Gallatin_______ [ 1,000,00 2,517.2 8,336,7| 1.206.7 522.4 6,482.4/26.6

La Rose Consolidated Mines (quar.)____| 2 |Jun. 20Jan. 1 to Jan. 17| Butch. & Drov.| '300.00 1620|2483 608.9 90,2, 2,401,3/29.1

Lawyers’ Mige. Co. (quar.) (No. 37)______ 3 [Dec. 31/Holders of rec. Dee. 23 | Greenwich . . 500,0 845,4  7,589,5| 1,936,6/ 210,00 8,580.5/25.0

Lehigh & Wilkes-Barre Coal...__.______ 612 |Dec. 21/Holders of ree. Dee.19a | Ay, Exchange_| 5,000,0, 4,252,9] 32.716.9] 5.688.7| 2,232'6 30,821,0/25.8

Mackay Companies, com. (quar.)(No.22)_ 134 [Jan. 3|Holders of rec. Dec.10a Commerce_ 25,000,0 '16,601,4; 140,699,5] 23,033,7| 7.283.9 116,143,9(26.1
Preferred «quar.) (No. 28) __________ 1~ an.  3iHolders of rec. Dec.10a | Mereantile - | 3,000,0/  2,723,8/ 14,706,8| 1,817,9| '990.2° 10.999.325.5

Manning, Maxwell & Moore, Inc. (qu.)- . 1% [Dee. 31 Holders of rec. Dee. 31 Pacific _______ ! 500,0 927,8! 3,519,8 335,6 568,2' 3,061,0/29.5

Massachusectts Gas Cos., common (quar.)| 1 |Feb. 1 Holders of rec. Jan.18a Chatham _____ | 450,0°  1,012,4 7,745,4 841,71 1,203,6 7,959,3(25.7

Massachusetts Ltg. Cos. (quar.) (No. 29)__| 1% iJan. 16 Holders of rec. Dec.31a People’s ______ | 200,0 480,31 1,745,4 489,0 147.,3 2,196,1/28.9

May Department Stores, pref. (quar.).__| 13 (Jan. 1 Holders of rec. Dec. 20 | Hanover - .- | 3,000,0 12,069,9| 60.254,9| 10,767.6| 6,915.3  66.637.0/26.6

Mergentainr Lin type (qUar) .. ... Zhp gadtC 3hfwn.ens of ree. Dee e | Gitizens' Cent._| 2,5650,0 1,713,2 21.590.2] 5.099.7| 2243 20,710,0125.9
BXUR. o ooz o snimais 5 s Do min & mememmommin Do Dee. Bli:folters of ree. Dec.100 | Naegau .. o | 500,0] 546,0 7,184,9 720,8] 1,169,9 7,906,8(23.9

Mezican Telegraph (quar.y ... . ._____ 214 |Jan. 16 Holders of ree. Dee.3la Market & Fult'n} 1,000,0, 1,749,1|  8.107.0] 1,256.0 727.4 8,011,8/25.2

Michigan Ligkt Co., prey. (Quar. ) cunsesn 1% |J".m. SIHOIGETS of ree. D(‘C.?Q!L Metropotitan __| 2.000.0 1,518,8) 11,5029 2.832°1 254,7.  11,855.5/26.0

MICUIZ At DLl Leleslone prof. cqoir.) | 1% Feb. }iJun. l? o Feb. 1 Corn Exchange_| 3,000,0 5'429,2} 41,209,0 6,763,0{ 4,532,0 47,090,0123.9

Monongahela Riv. Cons. Coal & Coke, pf_| 81 |Jan. 25Jan. 13 to Jan. 24 | Imp. & Traders’| 1.500.0 7.675.1 25,616,01 4,353,0] 1,879,0 23.242.0/26.8

Mortgage-Bond (quar.) - . . _ . " cjoimi v 114 [Dec. 31Holders of ree. Dee. 24 | parg [ 5,000,0 12,550,1; 78,070,0! 18,852,0( 1,379.0 79.674.0/25.4

Natloval Biscuit, com. (quar.) (No 49) | 115 |Jan. 14/Holders of rec. Dec.28a East River____|  250,0 111,9; 1,419.8 363,9] 153,0  1,693,0'30.4

Natlonal Enamel & Stamp., pref. (quar.)i 14 jixc, 31Dec. 11  to Jan. 2 Fourth _______ | 5,000,0, 5,635.0] 28,737,0] 4,628,0| 2,400.0 27,740,025.3

Nauonat Lead, eominen (quar.y ... 34 IDec. 31 Dec. 10 to Dec. 13 Second _______ | 1,000,010  2,116,1! 12,673,0| 2,939,0 148,0  12,182,0/25.3

Natlonal Licorice, pref. (quar.) (No. 34)_| 113 [Dec. 31 Dec. 28 1o Juu. 2 Yirst ________ | 10,000,0: 20,91:5,1 100,996,01 20,427,7| 1,705.3 88.311.9/25.0

National Sugar Refining, pref. (quar.) .. 115 |Jan, 3iHolders of rec. Dec. 20 Irving Exch___| 2.000,0! 1.7 1,1 22,408,4| 4,507.1| 1.347.6 23,105,4/25.3

Natlonut Surety (quar_.__________..__| 2 " |Jan. 3| e 2i to Jan. 3 Bowery ___._. i 250,0! 802,71 3.357.0 R17.0 64,0  3,495.0.25.2

Nevada Consolidated Coppe. (guar.)_ ... 37 bre. see 39 Dee. 10 to Dee 18 N. Y. County__! 500,00 1,726,6/ 7.584,8| 1,374.3 687,9 7.701,9127.3

New England Teleph. & Teleg. cauwr.) . 113 [Dec. .31iHolders of rec. Dec.l5a German-Amer _| 750,0 711,2] 3,922.2 801,9 238.8 3,834.9.27.1

New York Air Brake (quar.)______._____ 1)¢ |Jan.  27/Holders of rec. Jan. 5a | Chage. ... . - | 5,000,00 81083 72,7152 15,090,3] 5,280.3 77.981.526.1

N. Y. Mortgage & Security (quar.y._____| 3 Jan. 4/ Holders of rec. Dec. 24 | pyren Avenue_ _| 100,0!  2,170,6! 12,3401 2.280.0 1,275,5 13,742,2/25.8

New York Mutual Gas Light__._._______ 4 Jan. 10 Holders of ree. Dec. 28 | German Exch. | 200,0, 9013  3.750.0 475,01 548,6  4,000,7(25.5

Niagara Falls Power (No. 4)___________ 2 Jan. 16/Holders of rec. Jan. 2¢ | Germanfa .. 200,00 1,023,4]  4.987.0 983,9] 507,8  5,778.3/25.8

Nipissing Mines (quar.). . ______________ 5, Jan. 20Jan. 1 to  Jan. 17 | Fineoln . oo 1.000,0, 1,563,11 13,7339 2,478,1| 920,3 14,092.4/24.1
L T i 244 [Jan. 20pjan. 1 to  Jan. 17 | Garfiela - 1,000,00 1,208,7) ~ 7,779,6! 1,867.3] 5I8.1  8.059.0(29.5

North American Co. (quar.)____________ 13 Wan.  2/Holders of rec. Dec.15a Fifth _________ 250,0 510,4 3,346,4 585,8] 351,1 3,488,4/26.8

Nova Scotia Steel & Coal, com. (quar.) - - _ 14 Jan. 14Jan. 1 to Jan. 15 Metropolis ____| 1,000,0, 2,088.4] 12.061.6 1,526,9! 1,557,1 12,176.0/25.3
Preferred (quar.)- ... I TR 2 [Jan. Mygan. 1 to Jan. 15 | woest Side. - 200,0, 1,051,5] 4,024.0 865,0] 224,0  4,374.0/24.9

Old Dominion Steamshin (No. 70)-- ... g gl wiec 2L 10 van. 2| Seaboard. ... .. 1,000,0/ 1,977,2/ 20,5780 4,675.0| 1,509.0  23.836.0/26.3

U“!gle(j‘;’l "‘-ﬁ\ah‘sli“e- COMHDON. - 21 jane Meeeoooooooeoooooo | Liberty . .o00C 1,000,0/  2,719,9| 16,823.21 3.879,7] 598,90 17.030.5/26.2

L T 92 Hlan. Moo L _._ . ---- - [ N.Y. . Ex. ,000,0/ 735,6 7,874,31  2,204,7)  261,9  9.650.9/25.

Osceola Consolidated Mining___________ $4  Jan. 26/ Holders of rec. Dec.31a Jta}e Pmd E‘ % 8888l 3,3;'(3 13,311,3 4,432,6 330,0 13,35)1,(‘)’ 25,3

Otis Elevator, preferred (quar.)_______._ 1% |Jan. 16|Holders of rec. Dec. 31 14th Street_ ... 1,000,0| 311,2 6.014,4] 1,138,2 613,6 6,691,0{26.1

;;mfflc T)dw}:&z Tf’clfﬂwcmf- (f.w-qr-g--;- i;/ ian- i:’; ﬁmm 1 1,to f;tn. 1;1) Coal & Iron____| .1,000,0]  408.9| 5.769.0 658,01 848,0  5,796,0/26.0
Qy-As-You-Enter Car Corp., pref. (qu.). 3{ |Jan. olders of ree. Dec. M Sxch y i ,858, ; .7 , : i X

Phgps, Dodge & Co. (quar.y___. _______ 235 |Dec. ;8 Holders of rec. Dec.20a Gbion Exeh. . 1,000,0 70,7 8.858,2 1 410_‘_ et i ?_5_4

T T 2 |Dec. Holders of rec. Dec.20¢ | otals, average 133,350,0 196,577.1 1221,071,3{234,609,0167,676,7°1181,544,4/25.6

Pittsburgh Plate Glass, common (quar.)_| 13 |Dec. 31|Dec. 16 to Jan. 1 Agliaf fi;n{:‘rege Ddec_s 17 __ 1217,934,0/235,679,1(68,633,5 1179,892,6/25.8

Procter & Gamble, pref. (GUATY ooviicnmna)] 2 Jan. 14|Holders of rec. Dec. 3 | I "

Public Securities, first preferred________ 3% [Jan. 1/ Holders of rec. Dec. 24 :

Quaker Oats, com. (quar.)..____._______ 2 {Jan. 16/Holders of rec. Jan. 3a On the basis of averages, circulation amounted to $48,490,100 and United States
Common (extra)_________________.__ ¥ Jan. 16|Holders of rec. Jan. 3a deposits (included in deposits), $1,690,200:; actual figures December 17, circulation,
Preferred (quar.)_.__________________ 124 |Feb. 28 Holders of rec. Feb. la $48,494,400; United States deposits, $1,804,500. .

Reaity Assocraus (No. 16)____________ 3 fan. 1 |Holders of rec. Jan. 5 i .

{{ﬂpu;*léc {5”" %St«d‘vl. pf. (qu.) <l:«*o. 36;- 13 (Jan. 2 Holders og rec. Dec.17a The State Banking Department also now furnishes weekly
oyal Baking Powder, common (quar.).| 3 Jee. S |Holders of ree. Dec.15a ‘T ita
Preferred (quar.).__________________ 115 | Yee. 3'|Holders of rec. Dee.l5a returns Of the Sta‘te banks and tru.St c_ompanles under its

Scranton Electric Co., pref. (quar.) ... 135 |Jan.  2|Dec. 22 (fo Jan. 1 charge. These returns ccver all the institutions of this class

Sears. Roebuck & Co., pref. (quar.)._.._. [T TR riolders of ree. Dec.15a | ; ; ] 8 » A 'S are o il :

Securities Company_______________.___ 21 |Jan. 14|Jan. 1 to Jan. 15 "? t,he Who}e State’ l’“t L%l(, flgul‘(,b TdI‘L L})Hl!’)l\]}d SO as to

Shawinigan Water & Power (quar.y.... .. 1 |Jan. 20iHolders of ree. Jan, 7 | distinguish between the results for New York City (Greater

Shelby Iron____..______ ... 777" 22 [Jan. 10[Dec. 28 to  Jan. 10 | Nowe Veonle so st of t State .
Sloss-Sheffield Steel & Iron, pref. (quar.)| 134 |Jan. 3|Holders of rec. Dec.20a New \Orl\’ and those for the rest of the bt&tc' ag pet the

3 .
Jan.  3|Dec. 23 to Jan. 3 | following: . . ' : :
Jan, }5 Dec. 22 to Jan. 3 For definitions and rules under which the various items are

1
2
Spring Valley Water (quar.y. .. _______ 50c. [Dec. 31|Dec. 18 to Dec. 31 s i NV OQ D1/
sStandard coupier, cmqumou ____________ < Jec. ; S LAY ) w Jan. 1Y u]ade Up, sce Chl‘OIllL]e, ‘ * "\67 p "lb'
Preforeed ... __ . __ T 4 ee. 29| dee. 29 to Jan. 10 4 FEAE T > Tt ~ 5 3
Standard Gas Light, N. Y., common____.| 2 Dec. 31|Dec. 21 to Jan. 2 STATE BANKS AND TRUST u’l”f ANIES.
Preferred ... _______________________ 3 Dec. 31|Dec. 21 to Jan. 2
Standard Screw, common and preferred 3 Jan. 1| Holders of rce. Dee.15a State Ranks Trust Cos. State Banl:s Trust C
Subway Realty (quar.. .. _________. L3 i | (01deis of ree. joee.dau Week ended Dec. 17. in in outside of outside
Swift & Co. (quar.) (No. 97).. ... 13{ |ian. Soee. 18t Jan. & ‘ Greater N. Y .[Greater N. Y .|Greater N. Y .|Greater N. Y
Tennessee Copper____ . _________ $1.50 (Jan. 26|Holders of ree. Jan.10a :
Texas Company (quar.)__________ "7 2% |Dec. 31|Holders of rec. Dec.15a 8. _ S $ $
Texas & Pacific Coal (quar.)___________ Pyo d de. 3ilgec. 21 to J-n. 2d | Capital as of Nov. 10____| 25,275,000 65,406,000/  *8,998,000!  *9,075,000
Torrington Company, preferred. . ... . ... 314 |Jan. 2|Dec. 21 to Jan. 1 >
Undarwnod tvneveiter, noor (e 134 Jan. 104 lders of tee. + .20y | Surplus as of Nov. 10 ___ 39,391,800| 174,583,300/ *10,891,650 *9,817,991
Union Bag & Paper, pref. (qu.) (No. 47) .| 1 * |Jan. lG'Holders of rec. Dee.31a : ~ ~
Union Switch & Signal, com. & pf. (qu.)_{ 3 Jan. IO!Doc. 31 to .an. 1) | Loans and investments._| 289,266,800 1,015,797,900 95,588,800 143,445,000
Com. & pf. (special) payable in com.stk| 60g Jan.. 10/Dec. 31 to Jan. 10 Change from last week_| —1,229,500| 42,335,700 -+55,500 + 238,500
United Bank Note Corp., nref. (quar.) LY (Dee. 31]oec. 16 1o Jdug, o ’
United Cigar Stores, Corp. of (qu.)(No. 6)| 11 |Jan. 16/Jan. 4 to Jan. 16 | Speele - ... ____ 45,354,800/ 110,987,700f _________ | __________
Extra ... ________________ Y |Jan. 16lJan. 4 to Jan. 1o Change from last week —883,300 —262,100) _________ | __________
United Fruit (quar.) (No. 46)___ _______ 2~ Jan. 14!/Holders of rec. Dec. 24 : .
United Gas & Elec. Co. (N. J.), pref. ... 2}% (Jan. 14/Holders of rec. Dec. 31 | Legal-tenders & bk. notes|  24,385.200 13,386,400 __________| __________
United Gas Improvement (quar.). .. _ ... 2 Jan. 14 Holders of rec. Dec. 31 Change from last week _ + 643,900 833,100} oocociozes] seaiomeooo
United Shoe Machinery, common (quar.)| 2 Jan. 5/ Holders of rec. Dec. 20 '
Preferred (quar.)___________________ 114 |Jan. 5| Holders of rec. 'Dec. 20 | Deposits - ________._ 331,182,800 1,039,926,800| 100,464,400 149,567,600
U. 8. Finishing, com. (quar.) (No. 8)____| 1 Jan.  -2/Holders of rec. Trec. 21 Change from last week.| —1,625,000, —2,350,400 —979,900 —73,900
Preferred (quar.) (No. 46)___________ 134 |Jan. 2|Holders of rec. Dec. 21
U. 8. Glass (quar.) . _ __________________ 1 Jan. 5{Holders of rec. Dec. 29 | Reserve on deposits_____ 92,264,500 129,964,800 20,413,900 21,698,800
U. S. Light & Heating, preferred. .. .. 314 |Jan. 16Holders of rec. Dec.31a Change from last week _ —76,900 +52,100 —268,000 +219,900
U. 8. Printing of Ohio (quar.)._ ... ___ 135 |Jan. 3iDec. 23 to Jan. 3 . _ o
U. 8. Smelt., Refg. & Mining, com. (qu.)| 1 Jan.  16|Holders of rec. Dce. 31 | P. C. reserve to deposits. 28.5% 15.5% 21.19% 15.1%
' Preferred (quar.y___.______ ____ . 134 !Jan. 16|Holders of rec. Doe. 31 Percentage last week. _ 28.3% 15.6% 21.2% 15.0%
U. 8. Steel Corp., com. (quar.) (No. 25).| 134 |Dec. 30|Dec. 2 to Dec. 14
Utah Conper (quar.) (No. 1) . .. 73c. juee. 3 oee. 17 19 Tice 20
sllah Gas &Sake Co., pref. (quar.).______ 134 .JIan. 3|Dec. 24 to Jan., 2 + Increase over last week. — Decrease from last week. * AS of Aug. 31.
an Dyex Estate, common. _ .. _______ 3 an. Yo “ ase” i “ s > pe
’ . % o Note.—*"Surplus” includes all undivided profits. Reserve on deposits’” In-
v P"Iflt?”‘?fl fquar).........._______. 1:/3 o S 1 T cludes, for both trust companies and State banks, not only cash items, but amounts
ell;ror:?rﬁ‘lhsmwv COMMOR. ... 72 H:; % -------------------- due from reserve agents. Trust companies in New York State arc required by
Merrel o 15 [Tan.

law to keep a rescrve proportionate to their deposits, the ratio varving according
to location as shown below. ! The percentage lr?fl({( scrve requl‘rrd tls con{)rl)utc? hou
Y 4 he aggrcgate of doposits, exclusive of moneys held in trust and no payable within

ek, Farga & Co . : Jan. ,16 Jan. 6 to Jan. 16 Emrtf%{;rjs. and also exclusive of time deposits not payable within 20 days, repre-
Welsbach Company, preferred. ... ___. %’ Dec. 31 Holderg of rec. Dec. :-’7 sented by certificates, and also exclusive of deposits secured by bonds of the State
Westerh BleotoiCh. ..o o e w 11-3/|Dec. 31| Dec. 25 to  Dec. 311 6f New York. The State banks are likewise required to keep a rcserve varying
BXUIR e coi0m 55 2 e s s s o 2 Dec. 31/Dcc. 25 to Deec. 31 according to location, the reserve being computed on the whole amouvnt of deposits

7
B 3 DY B e s &
Va.-Carolina Chem., pref. (qu.y (No. 61)| 2 Jan. 16/Jan. 1 to " Jan. 15
Vulcan Detinning, pref. (quar.y. ... __. 14 |\Jan. 20|Holders of ree. Jan. 10
5
3

western Unlon Telegraph (qu.) (No. 167) 3 Jan. 16 Holders of rec. Dec.20a cciusive of time deposits not payable within 30 days, represented by certificates
Westhnghouse Alr Hrake (Quar.)...-.. .- 234 |Jan. 10|Dec. 31 to  Jan. 10 ?:gcordmz to the amendment of 1910) and exclusive of deposits sceurcd by bonds

L 0% 1 S G T 1}3 Jan. 10|Dec. 31 to Jan. 10 of the State of New York.

Speclal’ oo e 1 ~|Jan. 10/Dec. 31 to Jan. 10 > —2rust Cos.—  —Stute Banks—
Westinghouse El. & M/y., pref. (quar.). . 1% \Jan. 16{Jan. 7 to Jan. 16 Reserve Required for Trust Companics Total or Tciel of

Preferred _ oo .lcooococus TR 3)shiJan. 16(Jan. 7 to Jan. 16 and State Banks. Reserve which Reserie which
Yukon Gold (quar.) (No. 6)__________ 10c. [Dec. 31'Dec. 14 to Jan. 2 Location— Required in Cash.Required. in Cash.

i Manhattan Borough_ _________________________ 15% 15% 25% 15%

a Transfer books not closed. b Less lacome tax. d Correction. e Declared 7%. | Brooklvn Borough (without branches in Manhat.). 159, 109% 20% 10%
on both ‘common and preferred stocks, payable In quarterly Installments. fTwo | Other Boroughs (without branches in Manhattan).15% 109 15% 7% %
months’ dividend on account of chanee in dividend period from Q.-F, 1 to Q.-M. 31. Brooklyn Borough, with branches in Manhattan_.15%, 15% 209, 20%

g Payable In common stock to holders of record Dec. 31 1910, Other Boroughs with branches In Manhattan.___15%, 15% 15% 15%

&k On account of accumulated dividends. . Elsewhere in State. .. .___________._ . e - 109, 5% 159 6%
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The Banking Department also undertakes to present
separate figures indicating the totals for the State banks and
trust companies in the Greater Netw York not in the Clearing
House. These figures are shown in the table below, as are
also the results (both actual and average) for the Clearing-
House banks. In addition, we have combined each corre-
sponding item in the two statements, thus affording an
aggregate for the whole of the banks and trust companies in
the Greater New York.

NEW YORK CITY BANKS AND TRUST COMPANIES.

Boston and Philadelphia Banks.—Below is a summary of

the weekly totals of the Clearing-House banks of Boston
and Philadelphia.

We omit two ciphers (00) in all these figures

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

Boston. S $ S 3 $ $ $
Nov. 26._} 40,200,0| 199,383,0] 23,708,0| 3,503,0| 237,8i4,0| 7,977,0{ 135,073,3
Deec. 3..| 40,200,0] 199,744,0] 22,749,0| 3,936,0| 241,325.0] 7,940,0] 16RK,544,4
Dec. 10__| 40,200,0! 199,846,0{ 22,056,0{ 3,810,0/ 237,157,0| 7,993,0{ 162,071,
Dcif,. 17 .1 40,200,0| 200,128,0} 22,353,0| 3,635,0; 239,530,0| 7,777,0| 161,021,8

hila.
Nov. 26._.| 55,465,0! 2. 71,029,0 302,701,0{15,873,¢] 130,869,8
Dee 3__| 55.465,0] ¢ 70,6410 303.421.0{15,755.0] 168,807,3
Deec. 10-_| 55,465,0| 25 68,372,0 300,158,0:15,743,0| 146.165,5
Dec. 17__| 55,465,0| 253,030,0 67,212,0 299 712.() 15,739,0f 147,914,8

a Includine Government deposits and the item ‘‘due to dther banks.””- At Boston
Government deposits amounted to $3,094,000 on December 17, against $3,086,000
on December 10. B

Imports and Exports for the Week.-—The following are

the imports at New York for the week

ending Deec.

17 also

totals since the beginning of the first week in Junuary.

FORIIGYN TMPORTS AT NEW YCRIC

Clear.-House | Clear -House lS’/nle Banks & || Total of all
Week ended Dec. 17. Banks. Banks. | Trust Cos. not || Banks&: T'rust
ActualFigurces Average.  |in C.-H. Aver.|\|Cos. Average.
N _s 8 ! s== || s
Capital as of Nov. 10_._; 133,350,000 133,3:30.000({ 74.731,000!| 208,081,000
Surplusasof Nov. 10_.! 196,577,100(: 106.577,100; N 183.170.000i 379.747,100
Loans and i{nvestments!1,217,934,000; 1,221, 071,300' 1,105,980,300{2,327,051,600
Change from last wm-kl —-8,393,600] —13,063,300 +2,527,4UU —10,535,900
Denosits - cws-cusawcs !1.179,802,600 1,181,544,400'al, 055,549, 000' 2,237,094.300
Change from last week| —7,534,100(, —13,195,900 + ,.414 100;| —9,751,800
| | e |
Speele _ oo __. 235,679,100(| 234,609,000, 117,799,700}| 352,408,700
Change from last WC(‘kl 41,096,100 ———910,6()03 —159,000/{ —1,069,600
Legal-tenders ... _ | 6%,633,500/| 67,676,700  521,629,900'| 89,306,600
Change from last week| + 648,000 +852,400, +292,900;| +1,145,300
: |
Ager'te money holdings| 304,312,600|| 302,285,700 ¢139,429,600'| 441,715,300
hange from last wcei«:; —;-(1,.'44,100 —58,200 -+ 133,90«')‘i +-75,700
| ! | :
Money on deposit withi i ! )
other brs. & trust cos. b - ____ st oees 23,935,300 23,935,300
Change from last wnv;al __________ E __________ . —()1 aOO[ —61,500
Total reserve. .. oo - . | 304,312, 600 | 302,285,700 16.’%,7—}64,9()()' 465,650,600
Change from last week, -+-1,744, 100 —58,200 +72,4()()] +14,200
Percentage to deposits| ,
requiring reserve - .| 25.83%% | 25.61¢ 125%: |l sccomemess
Percentage last week . | | 25,344 17.83% ¥ * sve secmsies
| | {
Surplus reserve. . _.___ | 9,339,450 6,899,600 - _.__ S ‘ __________

+ Inercase over last week. — Deerease from last week.

a These are the deposits after eliminating the item “I)uo from reserve depositories
and other banks and trust companies in New York City’: with this item included,
deposits amounted to 51,152,355,800, a decrease of $2,392,200 from last week.
In the case of the Clearing-House banks, the deposits are “net” both for the average
and the a~tual figures. b Includes bank notes. ¢ Of this amount State banks held
815,055,500 and trust companies 8124,374,100.

The averages of the New York Clearing-House
combined with those for the State banks anc

banks
1 trust companies

“in Greater New York outside of the Clearing-House compare

as follows for 2 series of weeks past:

COMBINED RESULTS OF BANKS ANN TRUST COMPANIES IN
GREATER NEW YORK.
WWe omit two ciphers in all thesc fignres .
Week Loans and | { Tut. Money|ilntire Res.
Ended Investments .| Deposits. Specie. | Lepals. Holdings. (ov Deposit.
! P—
3 | s s | s s s
Oct 15__12,382,131,5 2,306,865.9; 371,151,9 8%,364,2| 459,516,1| 484,935,4
Oct. 22__!2,365,975.6) 2.287,487.9; 367,935,1' 88,481,0; 456,416.1} 480,663.0
Oct. 29_.| 2,358.583,6; 2,273,641.0; 361,544,7;, 89,325,56, 453,870,2| 477,425,
Nov. 5..|2,361.563.2| 2.271,515,7| 357,466,7, 88,230,4| 445,697,1| 470,422,9
Nov. 12__} 2,340,467,7| 2,248,637.7 355.905.1! 87,802,2; 443,797,3] 467,943,4
Nov. 19__{ 2,309.880.,1; 2,227,664,7| 363,380,5 88,339,0, 451,719.5, 474,847 4
Nov, 260 2.300,813.,00 2252 7602 355,901,830 89,8206 155.731.,4] 478,744.6
Dee, 3. 2,326,764, l 2.245.922 41 341.935,1 RN 2R €1 4571.,277.9] 475,117.2
Dec. 2.337, 587,5! 2,246,876,1! 353,478,3 88,161,3| 441,639,6. 465,636,4
Dec. 17.. -..5’1 051,6 2,237,004,3' 352,408,7' 89,306,6 441,715,3' 465,650,6

Reports of Clearing Non-Member Banks.—The following
is the statement of condition of the clearing non-member
banks for the week ending December 17, based on average

daily results:
We amil two ciphers (00) in all these figures.

Loans, Leqal Deposit with
. Disc'ts Terder | ———- -
Banks Capi- | Sur- and Specie.| and Clcar- Other Net
fol | plas. Inrest- Bank ing Banrks | Deposils.
ments. Notes Anent. &e.

N. Y. City
Boroujhs of
Man.& Brr < ] S b S | $ <
Wash. Hgts;, 100,90 274,33, 1,224,0/ 142,0 38,0 163,0] 16,0{ 1,209,0
Century ___| 250,0 1 ');'»,0| 1,392,0 37,6| 1806,6 54,0/ 150,0| 1,502,5
Colonial _._.| 400,0 391,4; 5,705,4/ 875,7 36,3 60o,8| 187,5| 7,102,0
Columbia - 300,0 775,8] 6,251,0 637,0{ 599,0 858,0 77,00 7,287,0
Fidelity ___| 200,0 172,5{ 1,036,1 85,6 94,0 112,00 _._.. »1,073.0
Jefferson___| 500,0 537,5 2,987,3) 172,0f 317,0 213,0{ 888%,8! 3,900,5
Mt. Morris_| 250,0,  313,9] 2,563,7| 453,2 26,3 287,01 102,4| 3,193.6
Mutual - ___| 200,0) 379,5 3,325,6 44,2| 559,1 409,8! ____. 3,987,2
Plaza _____ 100,0 462.0) 4,260,0{ 349,0{ 373,0 6770 sasis 5,182,0
23d Ward .| 200,0| 110,6/ 1,829,4| 158,9 47,4 245,61 oo 1,981,9
Yorkville __| 100, (ﬂ 482,01 4,022.4 71,9/ 699,4 204,5| 261,14/ 5,061,7
New Neth'd| 200,0! 259.8| 2,405,0| 246,0 81,0 257,0 24,01 2,561,0
Batt.Pk.Nat| 200 0‘\ 164,0/ 1,622,9| 167,7 64,4 56,1 _-__. 1,284,1
Aetna Nat._ 300.0‘ 315,7) 2,062,3| 449,3 36,7 37,4 26,4 1,958,3
Borough of

Brooklyn.
Broadway _| 200,0; 534,2 3,313,0 44,71 405,7 274,51 154,8] 3,594,5
Mfrs.” Nat_| 2520 838,4| 5,470,5| 502,7| 215,8 840,9| 122,1| 5,962,3
Mechanies’ | 1,000,0! 882,01 11,195,6/ 360,8) 1,235,0| 1,419,1| 215,5| 14,330,7
Nassau Nat.| 750,00 1,018,1' 7,022,0/ 576,0| 290,0| 1,066,0f ____- 7,075,0
Nat. City._. 30().0; 614,9/ 3,740,0| 112,0{f 529,0 669,0| 182,0| 4,838,0
North Side. 200,0| 149,5! 2,123,2| 147,3| 114,3 211,2 90,1 2,430,4
First Nat__| 300,0 623,91 3,394,0/ 316,0 91,0 460,0 38,0( 3,122,0
Jersey City. |
First Nat__| 400,0| 264,0! 5,164,5| 300,3| 340,5| 4,769,5| 144,0{ 9,201,8
Hud.Co.Nat| 230,0 763,1| 3,003,3| 147,8 54,7 309,8| 112,6| 2,715,3
Third Nat__| 200,0]  400/9| 2/14974| 60.0| 124, 448,1|  31,7| 2,379,0

Hoboken. ! ‘

First Nat__| 220,0! 626,0| 3,052,2| 135,6 17,8 151,7 71,9 2,711,6
;H“econd Nat. 1‘25.0“ 267,4| 2,812,5! 118,3|. 88,0 58,5 164,9} 2,890,1
Tot. Dec. 17, 2,497( 12,777, 0| 93,219,3 6,693,6| 7,064,5| 14,858,5| 3,061,1/108534,5
Tot. Dec. 10 ‘_.493 0‘ 12,777,01 92,820,0| 6,636,3| 7,278,6/ 12,916,8| 2,913,9{106086,6
Tot. Dec. 3 x,491,0| 12,777, 0‘ 92,120,2| 6,617,3! 7,167,7| 11,545,6| 2,722,5/103688,4

b://fraser.stlouisfed.org/

For week. L 10, 1909. 1908. i 1907.
e I e s i S, P |
Dry goods. _ - .. _______ $2,131,2606 55 818,307| - $2,755,826  $4,024,815
General merchandise_ . ____. 13:583,237 16,945,329 8,941,881 8,987,130
TOtal o o mmmmmmms s o :‘ $16,517,503| $20,763,636| $11,697,707, $13,011,945
Since January 1. i
Dry goods._ .. ________.____ Ql 31, Q()ﬁ 25118163,506,522!8123,014,487 $178,539,642
General merchandise_______ 721,39 ,336| 691,146,069 497,939,984 631,775,968
Total 50 weeks. . cccvnnus $373,389,58 i 8854,652,591(%620,954,471 $810,315,610

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

EXPORTS FROM NEW YORK.

1010, | l;

1909. } |

‘ 190R. 1907.
Fortheweek. . ____________ $15,105, 756 Ql4,520,367:f 815,572,901 $15,810,821
Previously reported_ - - T . 652,511,417, 593,604,495 604,346,2375 612,342,541
Total 50 weeks._________ '8667,617,17358608.124,862 8619,919,13818628,153,362

The fullowmﬂ MNP Qh()\\\ the o‘cport.\ and 1mpox‘t§ of
specie at the port of New York for the week ending Dee. 17
and since Jan. 1 1910 and for the corresponding periods in
1909 and 190S:

IMPORTS

EXPORTS AND OF SPECIE AT NEW YORK.
Exparts. Imports.
Gold.
Week. (SinceJan.1.| Week. |SinceJan.l.
Great Britaln -coc conssossmmesaval  seoses 832,150,000 - _____ $13,469,736
France _ . ___ ' il el oo meeeae 3,615,837
Germany ..o oo 4,455 - ____._ 314
West Indies___________.___.______ $50,400| 3,539,127 $312,300 904,640
MexiCo ool e 3,000 3,434 298,609
South America_ . ______.__._.______ 25,000/ 9,693,766 5,859 2,221,938
All othercountries. - ____________| _-__._.__ 41,900 61,000{ 1,720,845
Total Y910 . oo mimes smmm s $175,400845,432,248| $382,593/822,231,919
Total 1909 _ . _______ 521,500] 93,650,117 130,248, 8,846,830
Total 1908 _ _ - .. __ . ____. 4,003,500 54,000,555 412,291| 16,913,631
Silver.
Great Britaln _ .- .-:eccsesssesss $1,013,687/$38,462,803|  _..._._ $13,344
b 7 919 114] < JO I T S| 2,291,700, __--__ 7,179
Germany ... oo eemeeos 96,755 720,456 - _____ 13,310
West Indies_ ... _______________: 1,062 74,859 $100 82,351
MEXICO .o oo mmmim i mimm mmmm mm] mmdssgl  Smmemes 33,618 1,759,303
South America_ . _______________ 10,000 67,825/ - 1,069 1,251,884
All other countries_.___. AN T — 7,946 125,334/ 1,628,661
Total 1910 .. -uouwu- b emmmm—an $1,121,504(%41,625,589| $160,621| $4,756,032
Total 1909 __ .. 874,430 42,580,164 256,104 5,284,419
Total 1908 _ _ - .. 878,750| 41,424,300 156,049| 4,451,844 .

Of the above imports for the weck in 1910, $4,500 were
American gold coin and $100 American silver coin. Of
the exports during the same time, $175,400 were American
gold coin and $.._. were American silver coin.

Banhing and Fiwancial,

Railroad and Industrial Stocks

Let us send you our clrcular describing 110 ISSUES of listed Rall-
road and Industrlal Stocks.

Spencer Trask & Co.

43 EXCHANGE PLACE.- - = NEW YORK.
Chicago, Ill., Boston, Mass., Albany, N. Y.

Members New York Stock Exchange.

WHITE, WELD & CO.

Members New York Stock Exchange.

6 NASSAU STREET. THE ROOKERY,
NEW YORK CHICAGO
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Banhers’ ﬂéiazzﬁz.

Wall Street, Friday Night, Dec. 23 1910.

The Money Market and Financial Situation.—Business in
Wall Street has been chiefly interesting on account of a larger
investment demand for bonds. At the Exchange the trans-
actions in this department have exceeded all recent records
and prominent bond houses report an inquiry at the counter
such as has not been seen for many months. At the same
time the market for shares has been unusually dull and
featureless.

A formal enirygof the recent decision by the Circuit Court
of Philadclphia, which practically put out of business the
Temple Irou Comj any, was followed by a little more interest
in the anthracite coal shares; but an advance of the Lehigh
Valley divid nd ‘ate seems to have been previously dis-
counted. ‘

Othcraise there is nothing new of importance in the
general situition. The Bauk of England reports the usual
loss of reserve incident to the season, a matter which, as is
well known, will speedily adjust itself with the opening of
& new year. There is, as yet, no unusual demand for funds
in the local market, such as often develops during the holiday
period. It is reported that the banks have gained through
transactions with the sub-Treasury this week, and there now
secms no likelihood of any stringenecy, or sharp advance in
rates, as the year draws to a close.

The open market rates for call Joans at the Stock Exchange
during the week on stock and bond collaterals have ranged
from 214 to 3159,. To-day’s rates on call were 3@3159,.
Commercial paper quoted at 414@43{%, for 60 to 90-day
endorsements, 41/ @43{% for prime 4 to 6 months’ single
names and 5@5149, for good single names.

The Bank of Kngland weekly statement on Thursday
showed a decrease of bullion of £2,224,140 and the percentage
of reserve to liabilities was 46.35, against 50.01 last week.

The rate of discount remains unchanged at 4149, as fixed
Dec. 1. The Bank of France shows an increase of 2,275,000
franes gold and 50,000 francs silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

1910. | 1909. 1908.
Averages for | Differences Averages for | Averages for
week ending | Jrom week ending | week ending

Dec. 17. | previous week. Dec. 18, Dec. 19.
$

$ I $ $
133,350,000! 127,350,000 126,350,000

Surplus_.__________ 196,577,100  __________ 180,024,400, 165,447,700
Loans and discounts 1,221,071,300 Dec. 13,063,300(1,191,041,000(1,315,9%0,100
Circulation__.________ 48,490,100 Inc. 6,500 52,755,500 46,612,100
Net deposits. . _.._____ 1,181,544,400 Dec. 13,195,900{1,172,713,200|1,368,912,400
U. S. dep. (incl. above) 1,690,200 Inc. 21,700 1,725,800 10,295,500
Specle ____.__________ 234,609,000 Dec. 910,600| 232,991,500| 272,848,200
Legal tenders__.______ 67,676,700|Inc. 852,400 70,630,500 79,389,600
Reserve held________._ 302,285,700 Dec. 58,200/ 303,622,000/ 352,237,800

295,386,100 iDec' 3,298,975| 293,178,300| 342,228,100
10,443,700 10,009,700
10,875,150| 12,583,575

6,899,600 Inc. 3,240,775

Surplus, excl. U.S. dep. 7,322,150|Inc. 3,246,200

Note.—The Clearing House now issues a statement weekly showing the actual
condition of the banks on Saturday morning as well as the above averages. These
figures, together with the returns of separate banks, also the summary issued by the
State Banking Department, giving the condition of State banks and trust com-
panies not reporting to the Clearing House, appear on the second page preceding.

Foreign Exchange.—Operations were on a limited scale
to-day, but the undertone was quite firm.

To-day’s (Friday’s) nominal rates for sterling exchange
were 4 83 for sixty day and 4 86 for sight. To-day’s actual
rates for sterling exchange were 4 8240@4 8250 for sixty
days, 48540@4 8550 for cheques and 4 8580@4 8590 for
cables. Commercial on banks 4 8134/ @4 82 and documents
for payment 4 8114@4 813{. Cotton for payment 4 S81@
4 8114 and grain for payment 4 8114@4 8134.

To-day’s (Friday’s) actual rates for Paris bankers’ francs
were 5 2214 less 1-16@5 2214 for long and 5 20 less 3-32@
5 20 less 1-16 for short. Germany bankers’ marks were
9434 @94 7-16 for long and 95@95 1-16 less 1-32 for short.
Amsterdam bankers’ guilders were 40 24@40 26 for short.

Exchange at Paris on London, 25f. 2614c.; week’s range,
25f. 2734c. high and 25f. 26¢. low.

Exchange at Berlin on London, 20m. 43pf.; week’s range,
20m. 4414pf. high and 20m. 421{pf. low. '

The range of foreign exchange for the week follows:

Sterling, Actual— Sizty Days. Cheques. Cables.
High for the week __________ 4 8254 4 8555 4 86
Low for the week___________ 4 82Y 4 85Y 4 8560
Paris Bankers' Francs—
High for the week __________ 52214 5 20 less 1-32 51934 less 1-16
Low for the week_ __________ 52235 less 3-32 5 20% less 1-32 5 20 less 3-32
Germany Bankers' Marks—
High for the week __________ 94 7-16 9514 less 1-32 95 3-16
Low for the week._ __________ 9434 95 less 1-32 95 1-16
Amsterdam Bankers’ Guilders—
High for the week __________ 40 1-16 40 27 40 32
Low for the week.___________ 40 40 23 40 28

The following are the rates for domestic exchange at the
undermentioned cities at the close of the week: Chicago,
5c. per $1,000 discount. Boston, par. San Francisco,
60c. per $1,000 premium. St. Paul, 85c. per $1,000 premium
St. Louis, 10c. per $1,000 premium. Savannah, buying,
3-16¢. per $1,000 discount; selling, par. Charleston, buying,
par; selling, 1-10c. per $1,000 premium. Montreal, 1554c.
per $1,000 premium. ~ '

State and Railroad Bonds.—Sales of State bonds at the
Board include $3,000 New York Canal 4s at 10434, $1,000

\

ized for FRASER

Tennessee settlement 3s at 957¢ and $19,000 Virginia 6s,
deferred trust receipts, at 42 to 45.

The market for railway and industrial bonds has, as noted,
above, been more active. In some cases quotations are
farctionally higher and in others lower; but in no case does
the net change exceed a point.

The increased transactions are quite generally distributed
throughout the list and include a large number of issues.

There have been no special features worthy of mention.
Central of Georgia incomes have continued relatively active
and steady. Some of the industial issues have been in request,
including United States Steel, Central Leather, Bethlehem
Steel and American Tobacco.

United States Bonds.—Sales of Government bonds at the
Board are limited to $1,000 3s coup. at 10214. The following
are the daily closing quotations; for yearly range see third
page following. : ,

| |
Interest | Dec. | Dec. | Drc l Dec. | Dec. " Dec,
Periods 17 ) 19 | 29 | 21 22 ’ 23
| i ! | |
28,1930 _._______ reglstered!Q—Jan "100%E"‘IOO'Xj”"ll)()%;*lOO%F*lOO%}*lOO%
2s, 1930 ________ coupon|Q—Jan |*10034 *10034 |*10034 "‘1()0%\'*1003/4*‘100’/4
3s, 1908-18_ - 77 registered Q—Feb *102° [*102  |*102° *102  |*102  |*102
3s, 1908-18____ L __ coupon Q—Feb *102 [*#102 102 |*102 | 10214|*102
48, 1925 .ccvnono. registered |Q—Feb "115%|*115%:*115%;*115%“115}/2_}"‘115%
48,1925 ___________ coupon Q—Feb |*11535 ¥1151¢ *11514 *11514 *11514|*11514

2s, 1936 _Panama Canal reglsiQ—Feb I‘lOO}éI'lOO 151*100 14 *100 15 |*1001%*100 %5
| | ! |

* This s the price bid at the morning board; no sale was made.

Railroad and Miscellaneous Siocks.—The general charac-
teristics of the stock market are such as frequently obtain
at this season. The volume of business diminished day by
day until reduced to 114,500 shares to-day, the smallest in
recent years, and prices have fiuctuated narrowly through-
out the week. The market was strong in tone on Monday
and during the early part of Tuesday, when the highest
quotations of the week were recorded, and although the later
recession had little force, closing prices are in a majority of
cases fractionally lower than last week.

Reading has been the most active feature. It advanced
over 3 points, and other anthracite carriers were notably
strong on the recent judicial decision mentioned above,
which was favorably interpreted. Lehigh Valley has covered
a range of nearly 4 points and closes with a fractional net
change. Interboro-Metropolitan has lost a part of the
advance noted last week, although its prospective interest in
new subways seems to be increasing.

American Beet Sugar has been the strong feature of the
industrial list, selling over 9 points higher than early in the
month and 43§ points higher than at the close last week.
Central Leather has been exceptionally strong. Distilling
Securities advanced 214 points and holds a large part of the
gain.
able trade reports. .

For daily volume of business see page 1702.

The following sales have occurred this week of shares not.

represented in our detailed list on the pages which follow:

STOCKS. Sales

Range for Week. ill Range since Jan. 1.
Week ending Dec. 23. Jor | !
Week.| = Lowest. | Highest. | Lowest. Highest.

300/ 88 Dec 19/ 9015 Dec 23 833{ Oct| 91} Nov
Batopilas Mining._____ 300/ $21% Dec 20, $234 Dec 17 $2 Sept| $315 Jan
Detroit Edison________ 100106 Dec 21106 Dec 21 106  Dec|106 Dec
Keokuk & Des Moines.__ 1000 6 Dec 19, 6 Dec 19/ 43 July| 9 Jan
Lake Shore & Mich Sou. 15350 Dec 21350 Dec 21 350 Apr(375 Apr
New York Dock, pref__._ 215‘ 673 Dec 20, 68 Dec 231 65 Dec| 86 Mch
North Ohio Trac & Lt-_| 1,200 3915 Dec 22§ 4038 Dec 23| 35 Febl 401§ Dec
Rutland, pref.____.___ 50, 35 Dec 19 35 Dec 19, 28 Feb| 44 Nov
St Jos & Gr Isl, 1st pref_ 200; 50 Dec 20’ 50 Dec 21| 45 July| 55 Jan

Am Brake Shoe & Fdy. _i

2d preferred...._____ 450{ 40  Dec 21| 40 Dec 21! 38 Feb| 40 Feb

South Porto Rico Sugar._ 100290 Dec 22290 Dec 22| 81 July| 91 Dec

Vulcan;Detinning, pref_ 10; 60 Dec Zsi 60 Dec 23] 60 Feb| 80 Jan
: ! i §

Outside Market.—The holiday spirit prevailed in the
“curb” market as elsewhere, business in outside  securities
being at a standstill. Prices moved within the narrowest

limits, the close to-day being very little changed from

the beginning. British Columbia Copper, due to divi-
dend expectations, was in demand, and after a decline from
71% to 7 sold up to 734, the close to-day being at 714. Chino
went up from 2114 to 2124 and down to 21, finishing to-day
at 211g5. EIl Rayo advanced from 314 to 41§ and eased off
to 4. A quarterly dividend of 7149, has been declared.
Greene Cananca fell from 7 to 614 and recovered to 634.
Inspiration advanced from 8 15-16 to 9 1-16 and sank to
8 13-16. Miami moved up from 1914 to 1934, dropped to
1934 and closed to-day at 1914. Ray Central weakened
from 2 1-16 to 17¢, the final quotation to-day being 2. Ray
Consolidated improved from 183{ to 19, but declined to
181% and finished to-day at 1814. La Rose Consolidated
went up from 414 to 4 9-16. Mines Co. of America gained a
point to 6 and closed to-day at 5 13-16. A quarterly divi-
dend of 2149, has been declared. Trading in miscellaneous
securities broadened somewhat. American Tobacco rose
4 points to 414. Intercontinental Rubber lost over 2 points
to 32 and closed to-day at 3214{. Standard Oil gained about
a point to 617 and ends the week at 616. A feature in bonds
was the initial trading in Southern Bell Telep. 5s, which
weakened from 9634 to 9614, sold up to 97 and reacted finally
to 965¢. Western Pacific 5s rose from 9214 to 9234 and re-
acted to 923¢. Amer. Smelters’ Securities 6s, “w. i.,” sank
from 10114 to 101. American Writing Paper 5s gained a
point to 90.
Outside quotations will be found on page 1702.

The U. S. Steel issues have been steady on unfavor-.
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OCCUPYING TWO PAGES

= =
STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of gmcxs Range Since January 1. Range for Previous
—_— the NEW YORK STOCK On basis of 100-share lots Year (1909)
Saturday Monday Tuesday Wednesday | Thursday Friday Week EXCHANGE
Dec 17. Dec. 19. Dec. 20. Dec. 21. Dee. 22, Dec, 23. | Shares Lowest Highest Lowest Highest
RRailooads

%25 80 [ *25 30 | *25 30 | *25 30 | *25 30 | *25 35 | oooo.. Ann Arbor ... e---1 25 Feb26 36 Mch 2(| 20 Mch| 25 Mch
%65 70 | %65 70 | *65 70 | *65 70 | *65 70 | *65 70 | ._.___ Doprebo oo 4815 Feb 25| 7213 Mch 8|| oo moec | oo e
101 1011g{ 101lg 1017| 1013g 10173| 101 10114 10014 101 9973 1003g| 11,261| Atch Topeka & Santa Fe| 903 J’ly 26| 12413 Jan 3| “9773 Jan | 12535 Oct
10212 1021a| 10233 10C5g| 10213 10212(%102 1025g§10258 10253 10258 10258 64 Do pref. oo __.| 297 J'ly 1| 10414 Jan 10|| 10014 Jan | 1063, J'ne
#115 11614] 11534 117 | 116 116 | 116 116 | 114 11514 114 114 1,200}Atlantic Coast Line RR__| 102!z J'ly 26| 13712Jan 5|| 1071p Jan | 1431, Aug
106 10614] 10614 10653 10614 10653 1053g 10512 10513 10518 10412 105 2,860 [ a'timore & Ohlo...... 101, Sey 6 1191gJan 8|| 10312 Feb | 12214 J’ly
*89 91 91 91 | *89  9lly *89 91 | *89 911y} *89 911, 253 Do pref. e 8714 Sep 10| 94 Jan 7 ¢1 Nov| 9¢ Apr

7413 743 74ls 75%| 76 7635 757g 76ly| 75  T5l3| 75  75l»| 11,770|Brooklyn Rapld Transit.| 681z Feb 7| 823 May2i{| 67 Jan | g273 J’'ne
19312 19312 19335 19514 19414 195 | 19334 194 | 19314 194 | 193 1933g| 5,825/f Yanadian Pacifle_ . _____ 176  Feb 8] 20233 Nov 1||z165 Mch| 18935 Uct
%62 7012| *62 . 7214| %6413 721p| *641p 7215 *641p 7214| *6415 72l4| ______ ’anada Southern_._.____ 8012 J'ly)oi 70 Jan 4|/ 6014Jan | 7014 Nov
%260 280 [*260 280 [*260 280 [*265 280 [¥260 280 (%260 280 | ...._. Central of New Jersey___| 248  J’ly 26§ 212 Jan 7| 25 Feb | 32315 Sep

7973 8034 8034 8134) 81 813g) 8034 8114 8014 8078 80l 80ls| 12,240/Chesapeake & Ohlo_.... 65 Aug 2 92 Jan 3|| 5553Jan | 9114 Deo

30 30 | %27 31 | %27 30 | *27 32 | *27 32 | §2714 27 150/Chicago & Alton RR.___| 237 J°ly -6] 833Jan 3|| 5773 Fep| 743, Apr
® .. 6Glalk..__ 66lafk.___ 66lal*____ G66la|*__.. 66k, 66la| ____.. pret.. .. 0T 64/ J'ne=7| 69 Apr 1| 70° Nov| 7g1s Mch

2214 2214 2215 22!af 2214 221g) 22 22 2173 217g| *211p 2214 770/Chlc Gt Wes: trust ctfs__| 19 J'ly 26| 36%3Jan 3|| 311, Dec| 3735 Dec
w441y 451p| 451y 4514| %45 46 | *adlg 451] 44 44 44" 44 400| Do pref trust ctts ____| 40 J'ly 6| 64lgJan 10|| 588 Dec | ¢43; Deo
12235 12234| 123 1233;| 12333 12353 1223; 123 | 122 12215| 12115 12214 8,000{Chicago Milw & St Pau!._| 1133; J'ne3u| 158%sJan 3|| 141 Feb| 16515 Sep
14534 140 | 14512 146 | 146  14614) 146 146 [*145 146 | 14513 1451p| 2,029| Do pref._______.___ _| 143 Sep :| 1724Jan 3|| 15812 Mch| 181 Aug
%141 142 | 142 142is| 14215 1421p| 1421g 14215|§142 142 [*14115 14215 850{Chicago & North Western 13714 J'ly 26| 18212Jan 3|| 17313 Feb 19812 Aug
%180 210 [*180 %10 [*180° 210 [*180 210 |*180 210 |[*180 210 | eeo... Do pret_____ _______. 208 J'nez7| 225 Jan 6|| 208 Mch|g230° Aug
%135 145 | 140 140 [*138 145 [*138 145 [|*137 145 (%138 145 200({Chic St P Minn & Omaha| 140 Apr 23| 16212 Feb 23|| 148 Apr| 167 Aug
*160 180 [*160 170 [*180 175 [*160 175 [*160 175 |*160 175 | .__... 0 prefe oo _. .|$160 Apr .5/§17014 Feb 18|| 16612 Jan |¢180 J'ly

*25g  3lg| *25g  3lp| %234 3lg| *253 4 *258 4 21g  25g 600{Chic Un Trac ctts stmpd .1g Dec 23 Jan 4 31, Dec 7 Jan

*6 712 %6 Tlaol %534  6lp| *534 61y *51p 6l 53 53 100{ Do [éret ctfs stmpd.__.. 473 Sep .8| 12, Jan 4 73; Dec | 1814 Jan
*64 65 65 65 6514 6514 *65  6912| *65  691s| *65 6912 300[Cleve Cin Chic & St L-._| 61 Nov 1| 9214 Mch!8|| 63 Jan | g31; Deo
%0853 100 | *9853 100 | *9853 100 | *985g 109 | *9853 100 | *985g 100 | ooo__. Do pret. oo 99 Sep 14| 104 Jan 15| 100 Jan | 195 Mch

5713 571z *57 58 5834 5834 *56 57 5613 57 | *56l3 57ip 700|Colorado & Southern..__| 46 J'ly .6] 0534 Feb 25| 51 Oct | "ggiy Jan
%727 75 | %72 75 | %72 75 | %72 75 | *72° 75 | *72° 75| ____.-_| Do 1:t preferred..._.. 70 J'ly 7| 83 Mecn 4¢|| 7612dan | g5 May
*70 75 | %70 75 | *70 75 | *70 75 | *70 75 | *70 75 | .. __. Do 2d preterred_.____ 70 Aug 1f 81 Jan 6| 7314dJan | g41,Jan
%163 164 | 164 165l1s| 164 16414|*163 165 | 16234 16234|*1623; 165 900 aware & Hudson___| 149'; J'ly 26| 185 Jan 3|| 1673 Feb | 200 “May
%490 575 [*490 575 (%490 575 [*490 575 |*490 575 (%490 575 | ._.___ 1 Jeraware Lack & West.| 490 J'ly z6| G20 Meh21|| 535 Feb | ¢80 Apr
#2715 29 29 29 201g  2915) #2815 30 | *28ly 2015 %2715 291s 700|Denver & Rio Grande-..| 23134 J'ly x6] 52 Jan 3|| 375gJan | s4 Apr

6915 691a| 691a 607g| 7013 7014 *70~ 72| 70" 7014| z6714 671s| 1,013] Do pref_ . ooeoeooo- 6253 J’ly 26] 84 Jan 3|| 7912dan| go Feb

67 67 67 68 68 68 | *671g 70 | *63 70 | *67 70 800|Detrolt Unlted_._______ 45 J'ly 11l 68 Dec19|* 55 dJan ! 713, Aug
%10 12 | *10 12 | *11 12 | *1012 12 | *10 12 | *10 12 | eeo_-. Duluth So Shore & Atlan| 10 J'ly 1| 1833Jan 3 1414 Nov| 21 Jan
%20 22 | %2013 22 | %2114 22 | %21 22 | %20 22 | %20 22 | _____. Do pref. oo o__... 17 J'ly i6| 3455Jan 4| 28 Feb| 361, Jan

2714 273g) 2734 2814| 283g 2834| 2813 283 2735 28 2714 273 9,805 Wtrle .. 1yl J 1y »6] 3453Jan 5|| 2253 Mch| 39~ J’ne

45 45 45 48 46la 4714| *46  471g| *453; 47 | #4515 4715 2,618 Do 1st pref._._____ 35" J'ly 7| 523 Mch 8|| 36lg Mch| 3y Aug
*33  341p| 3412 35 35 35 | *34  351] 35 35 3473 347 1,000 Do 2d pref _______ 2614 J'ly 27 42 " Mch 8|| 2813 Mch| 45 Aug
%123 1231af 12314 12414 12312 12483| 123 12314| 12234 12234] 12215 12234 3,960|Great Northern pref_____ 118 J'ly .6| 14373 Jan 3|| 1365 Feb | 15773 Aug
*56 57 5733 b7lp| 571z 58 | 57 58 | 561y 561y 5634 5634 1,410/ Iron Ore pr?/pcmes- -| 45 J'ly o] ‘8012Jan 4[| 6513 Mch| “gx1, Aug
®111p 1434| 1415 141p| 1433 143g] 1413 141o] *1434 15 | *14 143 12|/Green Bay & W, deb ctfB| 11 Auglo 181g Mch 22 1312 Nov| 9; “ Dec
s il eoe T il oo ol %897 Tl %89 ____| %89 ___ | ool avana Electric..._.. 88l-Ja 20| 971 Aprl4|| 3y Feb| jo3 Deo
®___. Odlolk____ 94lpj*____ 96 [*____. O57gix____. O57g{*___. 957g| o ___ 0 pref o 931, Novi7| 99 Jan 4 s31g Feb | 100 Dec
%125 135 (%125 135 [*125 135 |*125 135 (*125 135 (%123 135 | _____. Hocking Valley...__...._. 10z May 5| 140 Oct 4f|____.. R
%1301s 132 [*13012 134 [*130!2 133 [*13012 133 |[*130 133 (%1301 133 | ______ Linoils Central........| 124 J'ly 26| 147 Jan 5|| 137 Feb | 1g213 Aug

205 2035 2053 207g) 201z 2034) 1973 2053| 1953 197| 191z 195| 7,400| Lnterbore-Metropolitan .| 141 J,ly 26| 25lsJan 11 1153 Mch| “9573 Deo

5534 561g| 553 56 5513 56lg| 5434 56 5334 5413 5414 54l4] 14,110 Do pref. oo caao.. 411y J'ly 26| 0273 Jan 12|| 363 Mch| 355 Deo

178 18 181 18ly| 1813 1834 1834 187 *18 19 ") *18 1834 1,230/lowa Central..___. e==--| 15 Jd'DE30| 30 Jan 3|| 263 Nov| 35" Apr

311y 32, | 3214 325 3214 33 | *32 33 3212 32150 3214 323 '1,600| Do l‘pret ............. 25 J'ly 26| 54 Jan 3|| 48 Sep| g2 Apr
®74 77 | ... ..._| *73  7T7la| %73 TTip| *73° 7T715| %73 T7a| ______ C | tS & M trcfs, pref| 68 A'ul2 80 Feb18|| 743, Feb| g2 Sep

31 31 3073 3114 313g 311 *30 3135 3113 32 3134 32 2,000/ 1hansas Clity Southern-.| 23 J'ly 2ol 4414Jan 3|| 37 Feb| g4 Aug
%6434 67 | *643; 67 | *6433 67 | *6434 661z *6434 67 | 651z 6512 100 0 pref. . _oc__.__ | 58 Aug 2| 71 Jan 4| 6773 Feb| 7515 Aug
*14 20 | *15 20 | *15 20 | *14 20 | *15 20 | *14 20 | ceeo-. ake Erie & Wectern...| 15 -J'ne.0| 253 Jan 5|| 191 Feb| 9913 Aug
%37 45 | *37 45 | %37 45 | %37 45 | #37 40 | *37 45 | _____. Do pref. . cocaaao. 3714 Dec 8| 6233Jan 3|| 48 Jan | 473 J'ne
18033 1807g| 18073 1813y| 17775 1811y| 17773 18073 17933 1803g| 17953 180 [170,270|Lehigh Valley._-........_. 17314 Dec 7| 186 Nov2s||______ e I -

6412 6612) 6612, 661a| 64  6414| *6313 65 | *62 67 | *62 67 1,300|Long island. _ e __._. 60 J'ly 11 “/uly Apr14|| sy Jan ["77y1, Dee
%143 144 | 144 1443; 14415 14412(%143 14415 14334 14334(*142 144 1,900|Loulsville & Nashville.._| 1311» J'ly 26] 1595;Jan 5([z121 JaRn | 16215 Aug
138 138 (#1356 140 | 138 138 | 139 139 (%136 140 [*13713 140 500 l\/ anhattan Elevated___| 123 J'nesul 146 Oct 6|l 137 Dec| 1531, Jan

27 2714 27z 2T1a| 2633 2634 271z 271s| 2633 263, 2653 26%| 1,000 inneapolis & St Louls| ¢3 J'ly 26| 533;Jan 4 51 Sep 65 Jan
®47 54 | %47 54 | *45 54 | *46 54 (x____ 54 |*___. 53 | cee_.. Do pref . ____.._._. 40 Sep 21 80 Feb24|| «1 Mch| gy Jan
%120 1321a(*12915 1311a| 1513 13133/*13015 132 (130 132 [*130 132 100{Minn St P & S'S Marle.._| 114 J'ly 26| 145 Mech 3|| 1321, Jan | 1491, Jan
®146 150 (*146 150 |*146 150 [¥146 150 |*146 150 [*146 150 | o_____ Do pref oL 144 J’ne 6| 1551 Mch 2|| 147 A,{)r 16415 Aug
893, 001! *891» 901g| 90 90 ! *893; Q013" *893; 9015| 8933 8934 200{ Do leased line ctfs. z86l4 Sep 20| Y23;Jan 3|| 89 J'1y| 94 ” Dec

311y 311 3133 321g] 82  321g 32  32lg *31 32 | *31 32 2,000|Mo Kansas & Texas. 27 J'ly 26| fllgJan 5|l 351, Feb [ 501, Oct
%62 63 | *62 63 | *6214 63 | *6214 63 | §63 63 | %6214 63 50| Do pref_____... 57 Jly 6| 7455Jan 5|| 71  Feb| 7g14 Oct

46 46 4612 47 471 47'g| 47 47 4573 457g| *4514 461p| 1,500{Missourl Pacific._.._... 41 J'lv 26| 7355 May23|| 65- Feb| 771, Aug
®136 145 [*136 145 (¥136 145 [*136 143 |*136 143 |*136 143 | .___.. ash Chatt & St Louls_| 125 J’ly -6| 140 Nov 3|| 1221,dan | 142 °“ Deo
%68 72 | %69  711»| *68 71 | %68 72 | *68 71 | %68  717g| ._..__. at Rys of Mex 1st pret| oy Feb 3| "723% Nov 3|| 4415 Apr| g4 Dee
#341p 351p| 3434 347g| 35 35lp| §35 35 | 34l2 35 | *34l2 35 [ 1,580 Do 2d pref._.__...| 2312J'ly 26| 3712 Novl4|| 21  Dec| 2454 May
112 7 1121;] 11112 113 | 11235 11314 112 11233711014 1105s| 110 ~ 11012| 8,900(N Y Central & Hudson._| 10513 J'ly 26| 128 ~ Mch 9|| 1201, Feb | 1473; Aug
%641y 68 | *64 68 | *631s 68 | *6313 68 | *63lz 68 | *64 68 | ceonoa N Y Chic & St Louis..._| 5512 May 4| 6873 Nov 3|| 481, Mch| g9~ Nov
%101 110 [*101 110 [*100 110 [*100 110 [*105 110 (*105 110 | ___... Do 1st pref .. ..__. §101 J'ly 8| 10934 Jan 21|{ 100 Feb | 190 Feb
%87 04 | %88 94 | *88 93 | *87 93 | *88 93 | *88 93 | _amo-. Do 2d pref .. ... 823, Apr 28| 938 Jan 19| 7614 Apr| 95 Nov
*150 151 | 15014 151135| 151 151 | 15114 15114151 15119 151 151 800N Y N H & Hartford___Z| 149 = Apr 28| 162 Mch14|[t154  Nov 1743, J’'ne
®14614 14810|%145 148lo(%____ 14910|%14714 149 |*146 148l19|%x145 148lpj .o._.. Subscription receipts £._|n143 J nelu|z151 Mchll||414715 Dec |p1493; Dec

41 4114 4114 411 *40  427g| *40 41 4053 405g| *40 41 800|N Y Ontarlo & Western.| 381, Aug 2| 50 Jan 5| 4214 Feb| 5505 J'n@

9912 10114 10034 10114) 10014 101 | 100 1005g| 9934 100 | 9973 100 | 14,800|Norfoik & \Vestern_.... 8812 J'ly 6| 10853 Mch21|| 8414 Jan | 102 Deo
ceme cee-| *85 90 | §90 90 | cooe oo oo ol eoee o--. 75| Do adjustment pref-..| 88 Feb z| 91y Mch16|| 851g Mch| "921, J'ly
11513 1157g| 11534 11614 116 11635 116 1163g 11514 11614| 11512 115%| 12,825|Northern Pacific. .. ... 11115 Aug 3| 1455% Jan  3|| 13314 Feb | 15915 Aug
*98 ~ 110 | *98 110 | *98 110 | *98 110 | *98 110 | *98 105 | eec--- acific Coast Co...__._ 100 Oct 13| 1183 Jan 21|| 76 Mch| 11615, Deo
*90 110 | *90 110 | *90 110 | *90 110 | *90 110 | *90 110 { ccce-- Do 1st pref.ooo.o.o| ... B R —" 100 Mchi5106 ~ Sep
®100 110 |*100 110 | *98 110 | *98 110 | *98 110 | *98 105 | coce-- Do 2d pref...o-... 105 Feb 14| 118 Jan 3|| 88 Mch| 115 Deo
12853 129 |.129 1291s| 1291g 12955| 12834 129 | 12814 12834 12812 1281s! 10,580|Pennsylvania .. _... 12212 J'ly 26{ 13812 Mch 9|| 1261 Feb | 15114 Sep

9812 100 98 983y 97ls 97ls| *¥96  USla| *¥96  981s| %98~ 98lp| 1,230|Plttsb Cin Chic & St L..| 89 " J'ly 26| 10155Mch22|| 8613Jan | 9973 Deo
®¥100 112 [*105 112 [*100 112 |*105 112 |*105 112 [*105 112 | .____ 2| Do pret ... 110 Oct 25| 116 Mch 1|| 104  Feb | 11614 Sep
14833 14914] 14915 15114| 1501g 15134 14975 1513;| 1493 1503g| 14914 14934|434,550 eadlng. oo 13053 J°ly 26| 1724 Feb 18|| 118 Feb | 17335 Sep
*75 89 89 . 89 90 90 | *8755 91 | *8753 91 | *87lp 91 400 1st pref. ... 285 Aug24| 9315 Feb 17| 89 Mch| 96 Aug
*¥92 95 95 95 05  951s] %9315 96 9334 9335 931 931s 800 2d pref.. . .ccceaa. 87_ J'ly :6| 11015 Jan 3|| 90 Feb| 1171, Des

30 30 301g 3033 2934 303 2053 297s| 201y 2915 2914 291 7,350|Rock Island Company...| 2273J'ly 26| 5713Jan 3|| 2075 Feb| 81 ° Deeo
*601y 62 Gllz 62 60 61 | ®59° 62 | *59 6113 *60 62| 1,700] Do pref______..___.. 54 J'ly 27| 9212 Apr 9|| 5753 Feb | 943, Des
*60 65 | *60 63 | *60 65 | *60 64 | *60 65 | *62 5 StL&ban Fr,1stpref._| 58 Augllf 73" Jan 6|| 654 Mch| 74 Deo
#3715 3815| 3833 40 | 39 39 | 39 40 | 381z 38lp| *38 ~J Do 2d pref__..__... 3412 Aug z| 60 Jan b|| 36 Feb| 03 Sep
*241s 2510 26 26lg] 26 26 | 25l 25lg] *25 26 | *25 St Louls Southwestern-..| 1813 J’ly 26| 34laJan 3|| 2013 Feb | 3535 Deo

61 61 601y 62 | *6012 62 | *601> 62 | 601z 62 | *60 . Do pref__ ... 5115 J'ly 6| 7712Jan 3|| 4712Jan | g2 Dec
11413 11415) 11435 11553 1155 11634| 11515 1161g| 11434 1151s| 11413 Southern Pacific Co..... 10314 J'ly 26|r13814 Jan 4|| 11453 Feb | 13913 Aug

25 2511 2534 271s| 26lp 27 2613 2612 26  263| §26 Southern v tr cfs stmpd-| 18 J'ly 26| 333;Jan 3{| 22 Feb| 34 Aug
61 62 | 6213 6375 623 637 6235 623 61l 61ls| 6178 Do pref do 43 J'ly 26| 75 Jan 3|| 60 Jan | 7512 Dee
®2434 2534 2584 2614 2614 261y 2534 257g| %2533 2575 253 "I'exas & Pacifice oo 2215 J'ly 26| 3683Jan 3 30 Feb 4015 Aug
*91y 101p| 1033 103s| 10134 10l4] *91s 101s| §91z 91| *Dlg L hird Avenue (N Y)_.. 5l,Jd'me 1| 191sJan 7 1214 Dec 4215 Jan

Tz Tlal 8 8 8 8 x734 9 *73; 9 *7lg loledo Rallways & Light] 512J'ly 6] 153 Jan 12 7 May| 153%3Jan
2213 228g| 2214 2234 2215 223;| 2233 2275 2273 233 23l loledo St L & Western..| 19  J'ly 26| 5433Jan 4| 43 Feb| 547 Oct
a--a 0214|511y 5214] 5215 52| 52 5234 523y 527g| 65284 Do é’ret ------------- 423 J'ly 28| 7214 Jan. 4 6434 Feb 7414 Jan
*107 110 | 108lg 108I2|*107 109 |*107 109 [*1077g 110 |[*1077g Twin lt‘g Rapid Transit| 103 J'ly 26| 11712Jan 3|| 97 Jan | 11614 Des
16933 170 | 17014 17134 17055 17173| 1705g 17133| 16934 17012 16912 nion Paclfic....o.... 1521 J'ly 26| 20433 Jan 3|| 17212 Feb | 219 Aug
*92 = 93 92 92 92 9213 62 92 |.*911 92 92 0 Do pref oo 8814 J'ly 26| 1033s4Jan 7(| 294 Mch| 11812 Aug
®25 29 29 29 | %25 29 29 29 29 29 29 Unit Rys Inv't of San Fr| 233, J'ne30| 42l4Jan 3|| 30 Feb| 47 ° Sep
®¥56 60 | *57 60 | *56 60 | *56 60 | *5712 59 5915 0 pPreflecccecacacca. 47 J’'ne3u| 7233Jan 8| 504 Feb| 77 Sep
16 .1635| 161> 1634 1634 1675] 161z 165g| *161g 1634 16 abash o occccaao. 1253 J'ly 26| 273 Jan 8| 15 Feb| £773 Dee
84 /341y 3433 3434) 341z 35 | 34 341y 34 3435 335 i Do pref___._ ae-a| 2813 J°ly 26| Gl Jan 3|| 41 beb| 613 J'ne
477 4734 473y 481 481 481p] 4755 48 48 48 481y West Maryland Ryeaaa_.| 40 J'ly 26| 5433Mch 12
%73 741 741y 75| %7413 75 7413 75 74 74 75 67 Augls| 76 Dec 23
A5 Slp| *5 6 *5 6 *5 6 %4l 5lp| ¥4l 3 Apr2s| 10 Jan 3 5 J'ly| 1273 Jam
12 14 | %12 14 | %12 14 | *12 14 | *12 14 | *12 8 J'nes0| 23 Jan 3| 154 J°ly| 2573 Jan
*6 8 *§ 8 *6 8 *6 8 *6 8 | *6 4 J'ne30| 13l2Jan 3 6;2 J'y | 15lg Jan
*541s 57 57  571a *541s 5710l %541s 571" *541s 57 | %55 44 J'ly 26! 64 Nov 2!' 857% Jan ' 637 Apr

BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS.

Banks Bid | Ask Banks B | Ask Banks Bid | Ask Banks Bid | Ask Banks B | Ask Banks B | Ask
New York Chatham __| 810 | Flith alaea 300 | 350 ||Irving N Ex| 200 | 210 || Mutual J._.]| 285 | 295 ||Prod Exch || 160 | 1671g
Aetna _____ 175 | 180 ||Chelsea ExY]| 190 | 200 || First . _.-- 840 ----||Jeffersony..|t 185 we--|| Nassau 9§|...} 240 we-o||RESErVE L | 1156 | oo
America ..} 595 | 605 [[Chemical _.| 322 | ¥27 |[1ath St§-__| 150 | 155 ||Liberty..__| 575 | ----||New Neth'd| 210 | 220 ||Seaboard -_| 400 | o2
Amer Exch._| 2321-| 240 || Citizens’ Cti 150 | 1571g{| Fourth -._._]| 195 | 197!(|Ulncoln____| 400 | 425 || NewYorkCo| 900 we--||Second __.._| 400 | 425
E%udubon | 115 7| 125 ||City o ____ 1387 | _..-||Gallatin .__| 325 | 335 ||Manhattany| 325 | 330 ||[New York_| 315 | 325 ||Sherman.._| 135 | ....
attery Pk_| 125 | ____|[Coal & Iron| 153 | 1 Garfield ___| 290 | 30v0 ||Mark't&Ful{t272 | _...||N’ht &Day{| 225 | 230 ||State §.._.| 275 | “o-.
owerg‘ﬂ_-, 375 ---.||Colonial 9)__| 400 . |Germ-Am Y| 140 | 150 ||Mech&Met's| 245 | 255 |{19th Ward_| 250 | 260 |{12th Ward.| _.._| 140
ronxBorofif 300 | ___.||Columbia Y.| _..__| 405 ||Germ’n Ex¥|| 485 | _...||Mercantile _| 150 | 1571s|| Northera ._| ____| 105 ||28d Ward._| 140 | .._..
Bronx Nat_| 190 | 200 ||Commerce . 1195 --..||Germania §.| 550 | 565 ||Merch Exch| 160 | 16712|| Pacificfl....| 230 | 240 ||Union Exc_| 1721, 1321* ‘
Bryant Pk 9| 165 | 160 {[Corn Ex 9. | 303 | 315 ||Gotham: _._| 150 | ....||Merchants’_| 179 | 181 ||Park ..__ - 13521 ___.||Wash H'ts §| 275 | __.2
Butch & Dr{ 138 | 145 || East River.| 115 | 125 ||Greenwich il 255 | 265 ||Metropolis §| 390 | 410 ||Peopte’s .| ____| 255 ||West Side | 650 | ----
Egntury %--] 170 | 175 | Fidelity 9._]| 165 | 175 || Hanover._.| 610 | 620 ||Metropol’n{| 200 | 205 || Phenix _.__| 205 | ....|| Yorkville .| 600 | ---x
Phase __... 430 | 450 || Fifth Avef.|4000 [4250 ||Imp & Trad| 555 | 565 ||Mt MorrisY_| 250 | 260 || Plazaf_..__. 626 | --..
;g;?e&a%dsﬁt?:d prices; no sales were made on this day, fEx-rignts. ¢ Less than 100 shares. f|State panks. a £x-dividend and rights. b New stock, )
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xchange or at auctlon this week.. A First instaliment paid. n Sold at private sale at this price. ¢ 2d paid. y3d pald.
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Banhers’ Guazette.

Wall Street, Friday Night, Dec. 23 1910.

The Money Market and Financial Situation.—Business in
Wall Street has been chiefly interesting on account of a larger
investment demand for bonds. At the Exchange the trans-
actions in this department have exceeded all recent records
and prominent bond houses report an inquiry at the counter
such as has not been seen for many months. At the same
timme the market for shares has been unusually dull and
featureless. ‘

A formal enirygof the recent decision by the Circuit Court
of Philadclphia, which practically put out of business the
Temple Iron Comj any, was followed by a little more interest
in the anthracite coal shares; but an advance of the Lehigh
Valley divid nd 'ate seems to have been previously dis-
counted.

Othcrais: there is nothing new of importance in the
general sifuition. The Bank of England reports the usual
loss of reserve incident to the season, a matter which, as is
well known, will speedily adjust itself with the opening of
& new year. There is, as yet, no unusual demand for funds
in the local market, such as often develops during the holiday
period. It is reported that the banks have gained through
transactions with the sub-Treasury this week, and there now
secms no likelihood of any stringency, or sharp advance in
rates, as the year draws to a close.

The open market rates for call loans at the Stock Exchange
during the week on stock and bond collaterals have ranged
from 214 to 3149,. To-day’s rates on call were 3@3159,.
Commercial paper quoted at 41{@434{%, for 60 to 90-day
endorsements, 41{@434Y, for prime 4 to 6 months’ single
names and 5@5149, for good single names.

The Bank of England weekly statement on Thursday
showed a decrease of bullion of £2,224,140 and the percentage
of reserve to liabilities was 46.35, against 50.01 last week.

The rate of discount remains unchanged at 4149, as fixed
Dec. 1. The Bank of I'rance shows an increase of 2,275,000
‘francs gold and 50,000 francs silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

1910. ‘ “ 1909. 1908.
Averages for | Differences Averages for | Averages for
week ending | Jrom week ending | week ending
Dec. 17. | previous week. Dec. 18. Dec. 19.
$ | $ $
Capital . _.__________ 133,350,000; .. _______ 127,350,000/ 126,350,000
Surplus______________ 196,577,1000 . _______ 180,024,400 165,447,700

Loans and discounts___|1,221,071,300 Dec. 13,063,300/1,191,041,000 1,315,980,100

Circulation___________ 48,490,100 Inc. 6,500 52,755,500 46,612,100
Net deposits_ .. ______ 1,181,544,400 Dec. 13,195,900/1,172,713,200(1,368,912,400
U. S. dep. (incl. above) 1,690,200 Inc. 21,700 1,725,800 10,295,500
Specie ______________ 234,609,000 Dec. 910,600/ 232,991,500 272,848,200
Legal tenders_________ 67,676,700 Inc. 852,400 70,630,500 79,389,600
Reserve held_.__._____ 302,285,700 ' Dec. 58,200 303.622,000/ 352,237,800
25% of deposits__.___ 295.386,100;Dec. 3,298,975 293,175,300 342,228,100
EESurplus reserve_._._. 6,899,600:Inc. 3,240,775 10,443,700 10,009,700
Surplus, excl. U.S. dep. 7,322,150:1110. 3,246,200 10,875,150 12,583,575

Note.—The Clearing House now issues a statement weekly showing the actual
condition of the banks on Saturday morning as well as the above averages. These
figures, together with the returns of separate banks, also the summary issued by the
State Banking Department, giving the condition of State banks and trust com-
panies not reporting to the Clearing House, appear on the second page preceding.

Foreign Exchange.—Operations were on a limited scale
to-day, but the undertone was quite firm.

To-day’s (Iriday’s) nominal rates for sterling exchange
were 4 83 for sixty day.and 4 86 for sight. To-day’s actual
rates for sterling exchange were 4 8240@4 8250 for sixty
days, 4 8540@4 8550 for cheques and 4 8580@4 8590 for
cables. Commercial on banks 4 813{/@4 82 and documents
for payment 4 8114@4 813{. Cotton for payment 4 S1@
4 8114 and grain for payment 4 81145@4 8134. '

To-day’s (Friday’s) actual rates for Paris bankers’ francs
were 5 22145 less 1-16@5 2214 for long and 5 20 less 3-32@
5 20 less 1-16 for short. Germany bankers’ marks were
9434 @94 7-16 for long and 95@95 1-16 less 1-32 for short.
Amsterdam bankers’ guilders were 40 24@40 26 for short._

Exchange at Paris on London, 25f. 2614c.; week’s range,
25f. 2734c. high and 25f. 26¢. low.

Exchange at Berlin on London, 20m. 43pf.; week’s range,
20m. 44 15pf. high and 20m. 4214pf. low.

The range of foreign exchange for the week follows:

Sterling, Actual— Sizty Days. Cheques. Cables.
High for the week __________ 4 8254 4 8555 4 86
Low for the week___________ 4 82y 485Y 4 8560
Paris Bankers' Francs—
High for the week __________ 5 221% 5 20 less 1-32 51934 less 1-16
Low for the week___.__.______ 522%5 less 3-32 5 203 less 1-32 5 20 less 3-32

Germany Bankers' Marks—

High for the week __________ 94 7-16 9514 less 1-32 95 3-16

Low for the week___________ 9434 95 less 1-32 95 1-16
Amsterdam Bankers’ Guilders—

High for the week __________ 40 1-16 40 27 40 32

Low for the week.._________ 40 40 23 40 28

The following are the rates for domestic exchange at the
undermentioned cities at the close of the week: Chicago,
5c. per $1,000 discount. Boston, par. San Francisco,
60c. per $1,000 premium. St. Paul, 85c¢. per $1,000 premium
St. Louis, 10c. per $1,000 premium. Savannah, buying,
3-16¢. per $1,000 discount; selling, par. Charleston, buying,
par; selling, 1-10c. per $1,000 premium. Montreal, 1554c.
per $1,000 premium. : '

State and Railroad Bonds.—Sales of State bonds at the
Board include $3,000 New York Canal-4s at 10454, $1,000

lized for FRASER

‘acted to 9234.

Tennessee settlement 3s at 957¢ and $19,000 Virginia 6s,
deferred trust receipts, at 42 to 45.

The market for railway and industrial bonds has, as noted,
above, been more active. In some cases quotations are
farctionally higher and in others lower; but in no case does
the net change exceed a point.

The increased transactions are quite generally distributed
throughout the list and include a large number of issues.

There have been no special features worthy of mention.
Central of Georgia incomes have continued relatively active:
and steady. Some of the industial issues have been in request,
including United States Steel, Central Leather, Bethlehem
Steel and American Tobacco.

United States Bonds.—Sales of Government bonds at the
Board are limited to $1,000 3s coup. at 102145. The following
are the daily closing quotations; for yearly range see third
page following. ‘

Interest | Dec. | Dec, ! Dec ' Dec. | Dec. | Dec.

Periods | 17 19 | 20 | 21 22 23
28,1930 ________._ registered Q—Jan *100%!*100%5"’1()0%[*100% *10034 | *10034
28,1930 ... ________ coupon Q—Jan *1003{ *10034 *1003{ *1003|*1003{ *100 34
3s, 1908-18_______ registered Q—Feb *102 (*102 [*102 |*102 |*102 |*102
3s, 1908-18_________ coupon Q—Feb (*102 [*102 [*102 f*102 10214 (*102
48, 1925 .o cenns registered Q—Feb (*11514(*1151 *11514 *11514/*11514(*11514
48, 1925 o connnacans coupon Q—Feb |*11515/*11515 *11514 *11514 *11514 %1154

28, 1936 _Panama Canal regis|Q—Feb "100 %i‘lOO %‘,*IOO%iHOO ¥5(*100%4 %100 4
| - i

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

Railroad and Miscellaneous Sioccks.—The general charac-
teristics of the stock market are such as frequently obtain
at this season. The volume of business diminished day by
day until reduced to 114,500 shares to-day, the smallest in
recent years, and prices have fluctuated narrowly through-
out the week. The market was strong in tone on Monday
and during the early part of Tuesday, when the highest
quotations of the week were recorded, and although the later
recession had little force, closing ‘prices are in a majority of
cases fractionally lower than last week. ~

Reading has been the most active feature. It advanced
over 3 points, and other anthracite carriers were notably
strong on the recent judicial decision mentioned above,
which was favorably interpreted. Lehigh Valley has covered
a range of nearly 4 points and closes with a fractional net
change. Interboro-Metropolitan has lost a part of the
advance noted last week, although its prospective interest in
new subways seems to be increasing.

American Beet Sugar has been the strong feature of the
industrial list, selling over 9 points higher than early in the
month and 434 points higher than at the close last week.
Central Leather has been exceptionally strong. Distilling
Securities advanced 214 points and holds a large part of the
gain. The U. S. Steel issues have been steady on unfavor-
able trade reports. ‘

For daily volume of business see page 1702.

The following sales have occurred this week of shares not
represented in our detailed list on the pages which follow:

STOCKS. Sales ' Range for Week. i( Range since Jan. 1.
Week ending Dec. 23. | for ‘ -

Week.| Lowest. | Highest. } Lowest. | Highest.
Am Brake Shoe & Fdy..| 300 88 Dec 19, 90 15 Dec 23| 833 @ct| 9114 Nov
Batopilas Mining______ 300| $23% Dec 20, $23% Dec 17| $2  Sept| $315 Jan
Detroit Edison_____.__._ 100106 Dec 21106 Dec 21 106 Dec|106 Dec
Keokuk & Des Moines__| 100| 6 , Dec 19| 6 Dec 19! 43¢ July| 9 Jan
Lake Shore & Mich Sou._ 15350 Dec 21350 Dec 21 350 Apr|375 Apr.
New York Dock, pref___| 215 673 Dec 20, 68 Dec 23| 65 Dec| 86 Mch
North Ohio Trac & Lt-_| 1,200 3914 Dec 22 4034 Dec 23! 35 Feb| 4014 Dec
Rutland, pref.__._____ 50 35 Dec 19/ 35 'Dec 19 28 Feb| 44 Nov
St Jos & Gr Isl, 1st pref_| 200 50 Dec 20| 50 Dec 211 45  July| 55 Jan
2d preferred________._ 450/ 40 Dec 21| 40 Dec 21/ 38 Feb| 40 Feb
South Porto Rico Sugar-i 100290 Dec 22290 Dec 22, 81 July| 91 Dec
Vulean;Detinning, prer-I lOi 60 Dec 2311 60  Dec 23” 60 ~ Feb| 80 Jan

Outside Market.—The holiday spirit prevailed in the
“eurb” market as elsewhere, business in outside securities
being at a standstill. Prices moved within the narrowest
limits, the close to-day being very little changed from
the beginning. British Columbia Copper, due to divi-
dend expectations, was in demand, and after a decline from
714 to 7 sold up to 724, the close to-day being at 714. Chino
went up from 2114 to 213§ and down to 21, finishing to-day
at 2115. Kl Rayo advanced from 314 to 41¢ and eased off
to 4. A quarterly dividend of 7149, has been declared.
Greene Cananea fell from 7 to 64 and recovered to 634.
Inspiration advanced from 8 15-16 to 9 1-16 and sank to
8 13-16. Miami moved up from 1914 to 1934, dropped to
193¢ and closed to-day at 1914. Ray Central weakened
from 2 1-16 to 175, the final quotation to-day being 2. Ray
Consolidated improved from 1834 to 19, but declined to
181% and finished to-day at 1814. La Rose Consolidated
went up from 434 to 4 9-16. Mines Co. of America gained a
point to 6 and closed to-day at 5 13-16. A quarterly divi-
dend of 2149, has been declared. Trading in miscellaneous
securities broadened somewhat. American Tobacco rose
4 points to 414. Intercontinental Rubber lost over 2 points
to 32 and closed to-day at 3214. Standard Oil gained about
a point to 617 and ends the week at 616. A feature in bonds
was the initial trading in Southern Bell Telep. 5s, which
weakened from 9634 to 9614, sold up to 97 and reacted finally
to 965¢. Western Pacific 5s rose from 9214 to 923/ and re-
Amer. Smelters’ Securities 6s, “w.i.,” sank
from 10124 to 101. American Writing Paper 5s gained a
point to 90.

Outside quotations will be found on page 1702.




Néw York Stock Exchange—Stock Record, Daily, Weekly and Yearly

OCCUPYING TWO PAGES

B —
STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of gTOCKS Range Since January 1. Range for Previous
—_—— the NEW YORK STOCK On basis of 100-share lots Year (1909) '

Saturdai Monday Tuesday Wednesday | Thursday Friday Week EXCHANGE

Dec 17. Dec. 19. Dec. 20. Deec. 21. Dec. 22, Dec, 23. | Shares. Lowest Highest Lowest Highest

ail-oads

%25 80 | %25 30 | *25 30 | *25 30 | *25 30 | *25 35 | _._... Ann ArDor . cowess e---| 25 Feb26| 36 Mch 2|| 20 Mch| 25 Mch
%65 70 | %65 70 | %65 70 | *65 70 | *65 70 | *65 70 | ______ Dopret oo 481, Feb 25| 721z Mch 8| oo coec | oon oaee
101 101l 1011g 1017gf 1013g 1017g| 101 10114 10014 101 9973 10033/ 11,261| Atch Topeka & Santa Fe| 903 J'ly 26| 124igJan 3|| 9775 Jan | 123535 Oct
10213 10212| 10235 10<5g| 10213 10212|*102  10253/§1025g 10253| 10255 10258 640 Do pref. o oo . 297 - J'ly 1| 1041 Jan 10|| 10014 Jan | 1063, J'ne
*115 11614 1153g 117 | 116 116 | 116 116 | 114 11514 114 114 1,200}Atlantic Coast Line RR..| 10212 J'ly 26| 13712 Jan 5|| 1071p Jan | 1431, Aug
106 10614 10614 10653| 10614 10653] 10535 10512| 10513 1051g| 10412 105 2,860 I a'timore & Ohlo. ... 1001y Sey 6| 1191gJan 8|| 1031 Feb | 12214 J'ly
*89 91 91 91 | *89 91| *89 91 | *89 - 9lly| *89 911, 253 Do pref__ . -oeoo_ . 8714 Sep 10| 94 Jan 7| o1 Nov| g¢ Apr

7413 743%| T4la 75%| 76  7T63| 7573 76ly| 75  7513| 75  7515| 11,770/Brooklyn Rapld Transit.| 68l Feb 7| 824 May2i|| 67 Jan | 827 J'ne
19315 1931s| 1933; 19514| 19414 195 | 19335 194 | 19314 194 °| 193 1933g| 5.825/¢ Yanadian Pacifie_ . .___ 176 " Feb 8| 20233 Nov 1{[z165 Mch| 18933 Uct
%62~ T01z| *62 7214| %641y 721p| *64ly 721p| %641y 7214| %6415 7214| __ ___ ’anada Southern.._.__. 6012 J'ly 204 70 Jan 4[| 60ls Jan | 701y Nov
%260 280 (%260 280 [*260 280 |*265 280 (*260 280 (#260 280 | ..__._. Central of New Jersey___| 248 J'ly 26§ 812 Jan 7|| 25 Feb | 32315 Sep

7973 8034 8034 8134 81  813g 8033 8114 8014 8073| 804 8013 12,240|{Chesapeake & Ohlo_.._.. 65 Aug 2] 92 Jan 3|| 553dJan | 9114 Dec

30 30 | *27 31 | %27 30 | *27 32 | *27 ' 32 | §2714 27y 150{Chicago & Alton RR....| 23/ J°ly .6] 833Jan 3|| 5773 Feb| 743, Apr
®o._ 6Glolk_.__ G6ls|®.___ 66lalk._ .. 66la/*.—.. 66la|*... . 66la| ... o 643 J'ne=7| 69 Apr 1|| 70 Nov| 781 Mch

2214 2214 2215 22!sf 221y 221pf 22 22 2173 217g| *211p 2214 770/Chic Gt Wes; trust ctfs__| 19 J'ly 46| 367%3Jan 3 3115 Dec | 3735 Dec
%441 451p| - 4514 4515] %45 46 | *adly 451 44 44 44" 44 400| Do pret trust ctfs ____| 40 J'ly _6| 64lgJan 10|| 588 Dec| @43, Deo
12235 12234| 123~ 1233;| 12333 1235g| 12234 123 7| 122 1221| 12115 12214| 8,000{Chicago Milw & St Paul__| 1133s J'ne3v| 1583%sJan 3|| 141 reb| 16515 Sep
14534 146 | 14512 146 | 146  14614) 146 146 |*145 146 | 14513 14513 2,029] Do pref oo e ceo.. 143 Sep u| 1724Jan 3|| 15812 Mch| 181 = Aug
%141 142 | 142  142iz| 14215 1421p| 1421g 14210(8142 142 [*14115 14212 850|Chicago & North Western 13714 J'ly 6| 18212 Jan 3|| 17313 Feb 1981, Aug
*180 210 [¥180 <10 |*180 210 [*180 210 [*180 210 [*180 210 | .._...| Do prel._ - ____ 208 J'nez7| 225 Jan 6|| 208 Mch|g230 ~ Aug
%135 145 | 140 140 [*138 145 [|*138 145 [*137 145 [*138 145 200/Chic St P Minn & Omaha| 140 Apr 28| 16212 Feb 23|| 148 Apr| 147 Aug
*160 180 [*160 170 [*160 175 [*160 175 [|*160 175 [|*160 175 | ._.... Do pref. . oo_. §160 Apr .5/§17014 Feb 18|| 16615 Jan [¢180 J'ly

%253 3lp| *26g 3lp| #2834 31| %253 4 *26g 4 21g  25g 600{Chic Un Trac ctfs stmpd| .13 Dec23|" 5% Jan 4 31, Dec 7. Jan

*6 712l %6 Tla! %534  6lg| *534 614 *513 6y 534 53 100 Do pret ctfs stmpd__.. 473 Sep .8| 1214Jan 4 73; Dec 1814 Jan
*64 65 65 65 6514 6514 *65 6915 *65 6912 *65 6912 300(Cleve Cin Chic & St L-_.| 61 Nov 1| 9214 Mch!g|| 68 Jan | 8315 Deo
%0833 100 | #9853 100 | *985g 100 | *985g 109 | *9855 100 | *983g 100 | ooe___ Do pret. oo oeeas 99 Sep 14| 104 Jan 15|| 100 Jan | 105 Mch

571p 571z| *57 . 58 583y 5834] *56 57 5613 57 | *5613 571 700|Colorado & Southern.___| 46 J'ly 6] 053 Yeb 25|| 51 OUct [ "ggiy Jan

%72 75 | %72 - 75 | %72 75 | *72 75 | *72° 75 | %72° 75| ____-_| Do 1:t preferred.._... 70 J’ly 7| 83 Men 4|| 7612dJan| g5 May
*70 75 | %70 75 | %70 75 | *70 75 | *70 75 | *70 75 | .- ____ Do 2d preferred.___.. 70 Aug 1] 81 Jan 6|| 73y4dan| g4i;Jan
*163 164 | 164 165!2| 164 16414|*163 165 | 16235 16234|*1623; 165 900 aware & Hudson._.| 1491y J'ly 26| 185 Jan 3|| 16734 Feb | 200 ~ May
%490 575 [*490 575 |*490 575 [%490 575 |*490 575 (%490 575 | ...__. eraware Lack & West.| 490  J'ly 26| ¢20 Meh21|| 535 Feb| ¢80 Apr
*2715 29 29 29 2013 2915| %2815 30 | *281p 2915| %2715 291, 700|Denver & Rio Grande...| 2314 J'ly 26| 52 Jan 3|| 3783Jan| 54 Apr

6912 6912 6912 697g| 701y 7014 *70° 72| 70 704 267l 671z| 1,013 Do pref___......._..| 6253J’ly 26] 84 Jan 3{| 7912Jan| gy Feb

67 67 67 68 68 68 | *6713 70 | *63 70 | *67 70 800|Detrolt United_________ 45 J'ly 11| 68 Dec19|' 55 Jan | 713, Aug
*10 12 | *10 12 | *11 12 | *101z 12 | *10 12 | *10 12 | ......|Duluth So Shore & Atlan| 1lv J'ly 1| 184Jaun 3|| 1414 Nov] 21 Jan
%20 22 | %2013 22 | %2114 22 | %21 22 | *20 22 | %20 22 | .____. IR ) 1 S 17 J'ly «6| 3453 Jan 4|| 28 Feb| 3g1oJan

2714 27331 2734 2814 2833 2834| 28lg 283 273 28 2714 2733 9,805 lWrle oo oo 11y J,IY 6| 3453 Jan b5|| 2253 Mch| 39 J’'ne

45 45 45 46 4613 4714 *46  471g| *453] 47 | %451, 4715| 2,618 Do 1st pref......._| 35 J'ly .7| 523 Mch 8|| 36lg Mch| £g3y Aug
%33 341s| 3415 35 35 35 | *34 351, 35 35 3473 3473 1. Do 2d pref____.___ 2614 J’ly 27| 42 " Mch 8|| 2813 Mch| 44 Aug
%123 1231a| 12314 12414( 12312 1243g| 123 12314] 12234 12234] 12215 1223;] 3,960|Great Northern pref.___. 118 Jly 26| 14373 Jan 3| 1365 Feb | 15773 Aug
*56 57 5733 5712| 5713 58 | *57 58 5615 B56la| 5635 5635 1,410 Iron Ore propertles_..| 45 J’ly o6l 8012Jan 4| 6513 Mch| “gg1, Aug
w11lp 1434| 14i> 1413 1433 1435 1415 141p| *1434 15 | *14 143, 12|Green Bay & W, deb ctfB| 11 Auglo 1813 Mch 22 1312 Nov| 91 " Dec
e mmn| ccee meca] meee e *89 ___ | %89 " ____| *89  ____| ceeeon avana Electric..._.. 88l-Ja 20| Y71 Aprl4|| 39 Feb| jo3 Deo
%____ Odlplk____ O4lp|k____ 96 |*____ O57glk____ Qhig\*____ 957g| .. "Do pref.oceao.. 931, Novi7| 99 "Jan 4|| s31gFeb| jo0 Dec
®125 135 |[%125 135 [*125 135 (%125 135 (*125 135 [*123 135 | ____. Hocking Valley......._.. 10z May 5| 140 Oct 4f|.___.. SiSde ]
%1301 132 [*1301» 134 [*1301p 133 [*#13012 133 [#130 133 |[*1301p 133 | - _.__ Linois Central........ 124 J'ly 26| 147 Jan 5|| 137 Feb | 1g213 Aug

2053 2035 2053 207g| 201z 203 1973 20%| 195 197g| 191z 195| 7,400] Lnterbore-Metropolitan .| 1414 J'ly 26| 2515 Jan 11 1153 Mch| “957 Deeo

5534 561g) 5534 56 8512 561g| 5434 56 5334 5413 5414 5414 14,110 Do pref. oo 4112 J’ly 26| 0275 Jan 12|| 363 Mch| 3355 Deo ,

173; 18 1813 181| 1813 1834 183 187%| %18 19 ) *18 1834 1,230|lowa Central .. ___._.__. 15 J'nesul 30 Jan 3|l 263 Nov| 345" Apre

311y 32 321y 3258| 321y 33 | *32 33 3215 3215 3214 323| 1,800 Do FP“:‘ ............. 25 J'ly 26| 5414 Jan 3|| 48 Se 62 ApE
w74 ° 77 | . ____| ¥73 T71o| %73 T7| *¥73° 77| %73 TTo| . ___ CFtS & M trefs, pref| 8 Aug 2/ 80 Feb18|| 743 Fe 82 Sep

31 31 3073 3114 313g 3113 *30 313 3113 32 313 32 2,000| fhansas Clty Southern-.| 23 J'ly 2o 4413Jan 3|| 37 Feb| 5oy Aug
*643; 67 | *643; 67 | *643;4 67 | *6435 661z *6434 67 | 651z 65l 100 Do rs)re ........... 58 Aug 2| 71 Jan 4| 6773 Feb| 751 Aug
%14 20 | *15 20 | *15 20 | *14 20 | *15 20 | *14 20 | .o__.. Lake Erie & Wectern_._| 15 J'ne.0 25%Jan 5|| 191 Feb| ag1; Aug
%37 45 | *37 45 | *37 45 | %37 45 | *37 40 | *37 45 | _____. Do pref. e 3714 Dec 8| 623;Jan 3|| 48 Ja 6473 J'n6
1803g 18078 18073 18134| 1777g 1811y| 1777 18073| 1793 1803g| 17953 180 |170,270|{Lehigh Valley ... ..._. 1731y Dec 7| 186 Nov28||_____. SO -

6412 6612| 661z 6612| 64  64l4| *6313 65 | *62 67 | *62 67 | 1,300|Long lsland. ... ... 60 J’ly 11 “/uly Apr14|| 5y Jan |"7711, Dec
%143~ 144 | 144 14435| 14415 14412143 ~ 14410| 1433 1433;*142 144 | 1,900|Louisville & Nashville.._| 13112 J’ly 26| 1595, Jan 5|[7r121 Jal | 16215 Aug
138 138 (%135 140 | 138 138 | 139 139 (*136 140 [*13712 140 500 l\ anhattan Llevated._.| 123 ~ J'nesu| 146 Oct 6|| 137 Dec| 1531, Jan

27 2714| 2713 2Ta| 2634 20633 271 271s| 2634 2634] 2653 263 1,000 inneapolis & St Lou's| :3 J'ly 26| 533 Jan 4| 51 Sep | 45 ° Jan
®47 54 | %47 54 | *45 54 | #4654 [k____ 54 |*____ 53 | .o___. Do pref..___.__.__.. 40 Sep 21{ 80 Feb24|| x1 Mch| gy Jan
®120 1321a%12915 13110| 1313g 1313g/%13012 132 (130 132 [*130 132 100|Minn St P & SS Marle_...| 114 J'ly ¢6| 145 Mch 3|| 1321, Jan | 1491, Jan
®146 150 [*146 150 |*146 150 [*146 150 |*146 150 |[*146 150 | oeo_.. Do pret ool 144 J'ne 6| 15513 Mch 2|| 147 A{)r 16415 Aug
%803 901! *891 901g] 90 90 ! *893; 9013' *893; 9015 8935 8934 200| Do leased line ctfs.___| z8614 Sep 20| 9233 Jan 3|| 89 J1y | "94 “ Dec

311z 31lp| 313; 321g) 32 321 32  321g *31 32 31 32 2,000|Mo Kansas & Texas. 27 J'ly 26 illgJan 5|| 351, Feb | 501, Oct
*62 63 | *62 63 | *621y 63 | %6214 63 | §63_ 63 | %624 63 50| Do pref_____... 57 J'ly 6| 7453Jan 5|| 71 Feb| 7414 Oct

46 46 461 47 4713 471g| 47 47 4573 4573| *451 4613 1,500{Missour! Pacific. 41 J'lv 26| 7353 May23|| 65 Feb| 771, Aug
®136 145 (%136 145 [*136 145 [*136 143 |*136 143 (*136 143 | -aco-- ash Chatt & St Louls_| 125 J'ly -6| 140 Nov 3|| 1221, Jan | 142 “ Deo
®68 72 | %69 71lof *68 71 | *68 72 | *68 71 | *68  717g| _.___. at Rys of Mex 1st pref| vy Feb 3| "723% Nov 3|| 441, Apr| ¢4 Deec
#3415 351p| 3434 347g| 35 351p| §35 35 341y 35 | *341 35 1,580 Do 2d pref__.._.... 2315 I’y 26| 371 Nov14{| 21 " Dec| 255 May
112 7 11213 11112 113 | 11235 11314 112 1123g{z1101; 1105s| 110 ~ 1101z| 8,900(N Y Central & Hudson..| 1051z J'ly 26| 128 " Mch 9|| 1201, 'Feb | 1473, Aug
%641y 68 | *64 68 | *631z 68 | *631a 68 | *63l2 68 | *64 68 | ceca-- N Y Chic & St Louis....| 551 May 4| 687 Nov 3|| 481, Mch| g9 Nov
®101 110 [*101 110 |[*100 110 [*100 110 [*105 110 [*105 110 | —ooc-- Do 1st pref. . __._. §101° J'ly 8| 1093; Jan 21| 100 “ Feb| 100 Feb
%87 94 | %88 94 | *88 93 | *87 93 | *88 93 | *88 93 | .. ._.. Do 24 pref_..... === 823, ADru8| 93 Jan 19/| 764 Apr| 95 Nov
®«150 151 | 15014 15113 151 151 | 15114 15114({*151 1511s| 151 151 600)N Y N H & Hartford....| 149~ Apr 28| 162 Mch14||{t1564 Nov| 1743, J'ne
®14614 14815/%145 1481o(*____ 1491o[*14714 149 [«146 14812(%145 148lp) ... Subscription receipts g..|,143 J'nelolz151 Mchllj|h1471, Dec 1493, Deo

41 411} 4114 411z *40. 427g| *40 41 | 4053 405| *40 41 800(N Y Ontarlo & Western.| 381, Aug 2| 50 Jan 5| 4214 Feb| 5505 J’ne
" 9913 10114 10034 10114} 10014 101 | 100 1005g| 9934 100 9973 100 | 14,900{Norfolk & \Western_.... 8815 J’ly 16| 10853 Mch2l|| 8414dan | 102 Deo
ceem ---2| *85 0 90| §90 0 90 | oo i ocoe o] cee aee- 75| Do adjustment pref-..} 88 Feb I 9l Mchl6|| 851g Mch| 921, J'ly
11513 1157) 11534 11614 116 11635| 116 11635 11514 11614| 1151p 11534| 12,825\ Northern Paclfic. .. .... 1111, Aug 3| 1455 Jan 3| 13314 Feb | 15013 Aug
%98 110 | *98 110 | *98 110 | *98 110 | *98 110 | *98 105 |'ecce-- acific Coast Co..._.. 100 Oct 13| 1183;Jan 21|| 76 Mch| 11615 Deo
*90 110 | *90 110 | *90 110 | *90 110 [ *90 110 | *90 110 { eecee- Do 1st pref ..o . ... T T I — 100 Mch|s106 ~ Sep
®¥100 110 [*100 110 | *98 110 | *Y8 110 | *98 110 | *98 105 | emc.-- Do 2d prefo_...... 105 Feb14| 118 Jan 3|| 88 Mch| 115 Deo
12853 129 | 129 1291»| 12913 12955| 12834 129 | 12814 12834| 12813 1281p| 10,580|Pennsylvania _._.__.... 12212 J'ly 26{ 13812 M~h 9| 12613 Feb | 1511y Sep

9812 100 98 983| 9712 97laf ¥96  U8la| *96  981s| %96 = 981p| 1,230(Plttsb Cin Chic & St L..| 89 " J'ly 26| 10453Mch22|| 86lzJan | 997 Deo
®100 - 112 [*105 112 (%100 112 |*105 112 [*105 112 [*105 112 | _____. Do pref ... 110 Oct 25| 116  Mch 1|| 104 " Feb | 11614 Sep
1483g 14914 1491y 15114 15018 1518;| 14973 1513| 14933 15033| 14914 14934(434,550| |Yeading o __o.... 13053 J’ly 20| 17214 Feb 18|| 118 Feb | 17333 Sep
*75 89 §9 89 90 . 90 | *875% 91 | *875% 91 | *87ly 91 400 18t pref . ... 285 Aug24| 9315 Feb17|| 89 Mch| 96 Aug.
®92 95 | 95 95 | 05 95la) %931y 96 | 9334 933;| 931z 9312 800 2d pref. . ._.... 87. J'ly 16| 11015 Jan 3|| 90 Feb| 11715 Des

30 30 301 30340 203y 3055 205 297s| 201y 291,] 291 2914 7,350|Rock Island Company...| 2273J'ly v6| 5713Jan 3|| 2073 Feb| &1 ° Des
*6013 62 611y 62 60 61 | *59 62 | *59  6113| %60 62 1,700 Do pref_ ... 54 J'ly 27| 9212 Apr 9|| 5753 Feb | 943, Dee
%60 65 | *60 63 | *60 65 | %60 64 [ *60 65 [ *62 66 | oeae.. StL & San Fr, 1st pref..| 58 Augll| 73 Jan 6|| 6514 Mch| 74 Deo
*3715 38ls| 3835 40 39 39 39 40 3813 381z *38 39 1,400{N) Do 2d pref ... _... 3412 Aug z| 60 Jan b|| 36 Feb| 03 Sep
%2415 2513| 26 2613 26 26 2513 251g| *25 26 | *25 26 400|St Louls Southwestern.._| 1815 J'ly 26| 34laJan 3|| 2012 Feb| 3535 Deo

61 61 6014 62 | *6012 62 | *6012 62 | %601z 62 | *60  60l2] 1,100{ Do pref ___ ... 5115 J'ly 26| 7712Jan 3|| 4712Jan| g2 Dee
11413 11415 1143g 1155g) 1155 11634| 11515 1161s| 11434 1151a 11412 11434] 35,550{Southern Pacific Co_.... 10314 J'ly 26213814 Jan 4|| 11453 Feb | 13913 Aug

25 251y 2534 271a| 261s 27 2613 261a| 26 263 §26 26 | 11,950|Southern v tr cfs stmpd-| 18 J'ly 26| 333;Jan 3 22 " Feb 34 Aug
61 62 6213 6373| 623; 6373 6235 6233 6114 611s] 6173 617 5,980| Do prel do 43 J'ly 20 Jan 3|| 60 Jan| 75!z Dee
%2484 2584| 2584 2614 - 2614 2614 2534 2573| #2533 257g| 2533 253 1,000|"|‘exas & Pacific........ 2215 J'ly 26 3633Jan 3|] 30 Feb| 4013 Aug
*0ly 101p| 1033 103g) 1014 10l4| *913 101s| §912 9lz| *0l1z 1012 370| L hird Avenue (N Y)___| 512d'ne 1| 191sJan 7{| 1214 Dec| 4215 Jan

o Tl 8 8 8 8 *73; 9 *78; 9 *71s 8l 300| Foledo Rallways & Light 512Jd°'ly 6| 1534 Jan 12 7 May| 15%Jan
2213 2235| 2214 2234 2215 223y 223 227g| 2273 2333 2314 2314 1,500|Loledo St L & Western._| 19  J'ly 26| 5433Jan 4|| 43 Feb| 5475 Ocs
---- 562l4| 511y 5214| 521 521o| 52 523%| 523y 527g| 6284 523 1,410/ Do é)ret .......... e-o| 423,01y 28] 7214Jan 4{| 643 Feb | 7414 Jan
k107 110 | 10812 10812(*107 109 [¥107 109 [*1077 110 |*1077g 10812 100| Twin ltlg Rapld Transit| 103 J'ly 26| 11712Jan 3|| 97 Jan | 11814 Des
16933 170 | 17014 17134 17053 17175| 1705g 17138 16934 nion Paclfic....o..._ 15214 J'ly 26| 20434 Jan 3| 17213 Feb | 219 Aug
*92 03 92 92 | 92 9213 92 92 | *91l 0 Do pref__________. 8814 J'ly 26| 1033;Jan 7| 204 ~Mch| 118! Aug
*25 29 | 20 29 [*25 29| 20 29 | 29 Unit Rys Inv’'t of San Fr| 233 J'ne30| 42l4Jan 3|| 30 Feb| 47  Sep
®56 60 [ *57 60 | *56 60 | *56 60 | *571a Do prel.ccacaoaooo 47 J'ne3u| 7233Jan 8| 604 Feb| 77 Sep
16  163| 1612 16%| 163; 167s| 16l 165s| *161g abash ____ceocaao.. 1253 J'ly 25| 2733Jan 8| 15 Feb| 2773 Dee
34 3414 343 3434 3413 35 34 3414 34 Do pref.__... eae| 2813 J°ly 26| 61 Jan 3| 41 keb| 613 J'ne
4734 4734] 473y 48l1p| 481y 481p| 4755 48 48 West Maryland RYeaca-.| 40 J'ly 26| 543sMch 12||. ceecoee]ccnecncna -
%73 41| T4l 75 | %7413 75 7413 75 74 o] 1Y A — 67 Augls| 76 DeC23||-cccccun-- S
*5 51p *5 8 *5 6 *5 6 *4ly Wheellng & Lake Erie.._ 3 Apr28 10 Jan 3 5 J'ly| 1273 Jam
*12 14 | *12 14 | *12 14 | *12 14 | =12 Do 1st prefo. . ... 8 J'nes0f 23 Jan 3|| 164 Jd°ly| 2573 Jan
*6 8 %8 8 *6 8 *6 8 *6 Do 2d pref___... 4 J'medy| 1l3laJan 3 6;2 Jly | 1513 Jan
*5412 57 57 5712 *b4ls 571o! *541s 5715 *541s Wisconsin Central..___._ 44 J'ly 26! 64 Nov 2'' 857g Jan ' 637 Apr

BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS.

Banks Bid | Ask Banks Bu | Ask Banks Bid | Ask Banks Bid | Ask Banks B | Ask Banks B | Ask
New York Chatham __f 310 | ____||Flith _.__. 300 | 350 [|{Irving N Ex| 200 | 210 || Mutual fl...| 285 | 295 [|Prod Exch ]| 160 | 1671g
Aetna __.__ 175 | 180 ||Chelsea Ex{| 199 | 200 ||First - o—- 840 ----||Jeffersony..|t 185 —e--|| Nassau Y|, ..} 240 -.-.||Reserve ___| 115 -
America fl..\ 595 | 605 [|Chemlcal __| 422 | 427 |[1ath St§-_-| 150 | 155 ||Liberty_.--| 575 | ----||New Neth’d| 210 | 930" ||>eaboard _-| 400 | 222
Amer Exch_! 23212| 240 |[Citizens' Cti| 150 | 1571s| Fourth --__| 195 | 19712||Lincoln__-_| 400 | 425 ||NewYorkCo| 900 | ____||Second .._-| 400 | 425
EA‘udubon --| 115 | 125 ||City.__.___._ 1387 | _..-||Gallatin _.__| 325 | 335 |[Manhattan{| 325 | 330 |[New York_| 315 | 325 ||Sherman.__| 185 | ....
attery Pk_| 125 | ___.|[Coal & Iron| 153 | 158 ||Garfield ___| 290 | 300 ||Mark’t&Ful{t272 | ___.||N’ht &Day¥| 225 | 230 ||State §.---| 275 | o=
gowergﬂ___ 375 | .._.|[Colonial Y..| 400 | ....||Germ-Am 9| 140 | 150 ||Mech&Metw's| 245 | 255 |[19th Ward_| 250 | 260 [|12¢th Ward.| __._| 140
ronxBoroff 300 | .___||Columbia .| _.__| 405 ||Germ’n ExY|| 485 | _...||Mercantile _| 150 | 1571,|| Northern __| ____| 105 ||23d Ward._| 140 | .._.
Eronx Nat_| 190 | 200 Commgrce -|t195 | _._.||Germania §.| 550 | 565 |[Merch Exch| 160 | 1671z| Paclicfl....<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>