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| THE LIBERTY
AMERICAN BANK 'FISK.&BﬁgstNSON;NATIONAL BANK,
i NEW YORK,
NOTE COMPANY Govel'nment BondS Cnpltnl. Surp;;uszi\(t;s’gagl.vlded Profits,

‘ FRED'K B. SCHENCK. President.

| CHARLES n. s1OUT D. G. REID

:’ Vice-President.
|

Vice-President.
CHARLES W. RIECKS, JAMES V. LOTT
2d Vice-President. Cashier.
FRED’K P. MCGLYNN!
Asst. Cashier.

HENRY P. DAVISON,
DIRECTORS:

BOSTON |

’ BANK NOTES, SHARE CERTIFICATES,

BONDS FOR GOVERNMENTS AND COR-
PORATIONS, DRAFTS, CHECKS, BILLS
OF EXCHANGE, STAMPS, ETC., WITH
SPECIAL SAFEGUARDS TO PREVENT
COUNTERFEITING # LITHOGRAPHIC
AND TYPE PRINTING # RAILWAY
TICKETS OF IMPROVED STYLES

sSurplus and Profits..........

T. H. FREELAND, Chairman of the Board

Andrew V. Stout

|
The National Park Bank — ERE¥ems
ot New York. |

ORGANIZED 1836, i

Capltal.ccccicienierianiciciaerans %3,000,000 00
. 8,144,210 40
Deposits Rov. 12, 1906.... 95,755,964 26 | -

RICHARD DELAFIELD,

Chairman Exec. Com.
¥. C. Converse,

1. A. Gillesple,

I, L. Hine,

H. P. Davison,
Arthur K. Luke,

J. Rogers Maxwell,
Fred’k B. Schenck.
Ambrose Monell.

Geo. F. Baker,
C. Tinker
. Young,

Charles A. Moore,
Charies H. Warren. |
Frederick G. Bourne.
Charles H. Stout.

Harvey Fisk & Sons,

62 CEDAR 8T., - - NEW YORK

OFEICERS: PRESIDENT. Bankers and Dealers in
WARBEN L GREEN, . - .o Dredldemt | GIBBERT G. THORNK . JOHN C McERON | .
Frank . Jomeow, . . o . Secrelary VMR RIS DENT, VR O viceeresIDENT. | Government, Railroad and
TRUSTEES: i VICE-PRESIDENT. Municipal Bonds,

PAmoRaC Canvere | John 2ot e ory i,

m, n mw eas C, u

goseph II; I‘I‘)e“I;amu Chas. A.IM(I;)ON: WIL‘LIAL%AO. JONES, WIELIAL%AA. MAIN ,”yEs TIEHT SECURI TIES.
ames B. ¥O. Francis 1. Potts S8T. SHIER. 88T. SHIER.

. }mem arren ]I: gﬁn . FrancisS, Smithers FRED’K O. FOXCROFT ASST. CASHIER. EHIADRE: mJ'u‘" iy &pu‘li, 421 Chestnut Bt,

OnicA@o, re D. K.

Memoers ol Ricomond and Baltimore Stock

Corner 9th and Main Streets,
RICHMOND, VA,

Baltimore Correspondents:
MIDDENDORF, WILLIAMS & Co

Capital, = = =
Surplus, = = =

CHARTERED 1810,

$3,000,000

presented "ﬁ DRAKE,
Continental National Bank Bullding.
Our list of Investment Securities sent on application.

_ lixcoangee. MECHANICS’ NATIONAL
John L.Williams & Sons, BANK. Edward B. Smith & Co.
BANKERS, 33 Wall Street. . BANKERS

INVESTMENT SECURITIES

3,000,000 C e :
Members New York and Phila. Stock Exchanges,

g |

Direct private telegraph and telephone wires l
! i

|

Chase National Bank

Clearing House Building

328 CHESTNUT STREET, PHILADELPHIA. .

7 Wall Street, 311 Chestnut Street.

to New York. !
' . New York. Philadelphia.
Middendorf,Williams & Co., | Francis Rals-ton WClSh, ew ROr adelphia
| BANKERS, .
Corner North & Fayette Streets, INVESTMENTS.
BALTIMORE, MD, MUNICIPAL RAILROAD AND OTHER' ORIGINAL CHARTER 1825.
Richmogd Corretu;uondenjg:HN . BON DS. T H E

GALLATIN

Cap.&Surp., $9,1569,000 Deposits, $61,0563,000
A. B. HEPBURN, President
A. H.WIGGIN,Vice-Pres. E.J.BTALKER,Cashier
Directors: -

Henry W.Cannon, Chairm.an. James J. Hill
Oliver H. Payne George F. Baker John L. Waterbury

Grant B. Sch A. B. Hepburn _A. H. Wiggin
George F. Baker Jr.
THE EQUIPMENT OF THE Capital - - -
Surplus = - - -

FOURTH NATIONAL BANK|

23d Street and Sixth Ave.,
New York.

|
' GARFIELD NATIONAL BANK, NATIONAL B ANK

i OF THE CITY OF NEW YORK

|Capital = = = = = $1,000,000
| Sarplus & Profits (earned) 2,300,000

$1.000 000 |
1000 000 | OFFICERS
' SAMUEL WOOLVERTON, PRESIDENT

OF THE CITY OF NEW YORK
—CORNER NASSAU AND PINE
STREETS — IS ESPECIALLY
ARRANGED FOR HANDLING
MERCANTILE ACCOUNTS.

: ' THE
BANK OF
Nationa/ Banking A

for FRASER
er.stlouisfed.org/

Founded in 1784,

NEW YORK

ACCOUNTS INVITED.

"| ALEXANDER H: STEVENS, VICE-PRESIDENT
| GEORQE E. LEWIS, CASHIER
HoweLL T. MANSON, ASSISTANT CASHIER

'DIRECTORS -

| ADRIAN IBELIN JR. CHAS. A. PEABODY

{ FREDERIC W. STEVENS SAMUEL WOOLVERTOX
ALEXANDER H. STEVENS CHARLES H. TWEED -
W. EMLEN KOOSEVELY THOMAS DEXNY JR.

ssocration.

GENERAL LIRR=RY,
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‘drafts drawn abroad on all po
‘States and
States on foreign countries, including South Africa

of Credit.

I1
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Bankers and Drawers of Foxeign Exchauge.

]. P. Morgan & Co.,

’ WALL STREET CORNER BROAD,
NEW YORK,

Drexel & Co., |Morgan,Harjes&Co.
Cor.ofb6th & ChesinutSts.| 31 Boulevard Haussmann,
PHILADELPHIA, PARIS,
DOMESTIO AND FOREIGN BANEERS.
poDeposite Tocelved B et o B ercatallowedon

Dogoalu. Forelgn Exchange. Commercial Credits,
Cable Transfers. Circular Letters for Travelers

"avallable in all parts of the world.

ATTORNEYS AND AGENTS OF
Messrs. J. S. MORGAN & CO.,
No. 22 OLLD BROAD STREET, - - IONDON.

Brown Brothers & Co,,

PHILA. NEW YORK, BOSTON.,
359 Wall St.
ALEX, BROWN & SONS, BALTIMORE.
CONNECTED BY PRIVATE WIRE.
Mems. N. Y., Phila., Boston & Baltimore St’k Exch’s.

. Bzy an{i:ell :Illt"tilt-clus In- _[ t t
vestment Securities on com-

mflslgaoxi. Rectkahe égcounts nves men
o nks, Bankers, Corpora- sdq
tions, Firms and individuals Securltles.

on favorable terms. Collect

ints in the United
Canada; and drafts drawn in the United

INTERNATIONAL CHEQUES,
CERTIFICATES OF DEPOSIT
Buy and sell Bills of Exchange
Let’ters and x’nake cable transfers on all
ints. lssue Comm 1 and
ravelers’ Credits, available in
all parts of the world.

BROWN, SHIPLEY & CO., LONDON,

TAILER & ®©

27 Pine Street, New York
BANKERS

1N VESTMENT
SECURITIES

‘Winslow, Lanier & Co.,

59 CEDAR STREET,
NEW YORK,

BANKERS.

Deposits Received Subject to Draft, Imterest
Allowed on Deposits, Securities
Bought ana Sold on
Commission,

‘Forelgn Exchange, Letters of Credit.

Kean,VanCortlandt&Co
BANLERS,

80 PINE STREET, NEW YORK.
Transact a Gene-al ¥oreign ana Domestic
Banking Business,

Dealers in Investment Securities,

ouNn Munroe & Co.,
No. 30 Pine Street, New York,
No. 4 Post Oftice Square, Boston.

T
Iisue Circular Letters of Credit for Travelers’ Use
. Abroad Against Cash or Satisfactory
Guaranty of Repayment.

Exchange on London, Paris, Berlin,
Zurich and St. Gall,

CREDITS OPENED AND PAYMENTS MADE BY CABLE
Paris Liouse=MUNROK & CO.

-

Maitland,Coppell & Co.,

52 WILLIAM STREET,
NEW YORK,

Orders executed for all Investment Securities.
Act as agents of Corporations and nezotiate and
Issue lL.oans.

Bills oy Exchange, Telegraphic Iransfers,
Letters of Oredit,
ON
& Smiths Bank, Limited,
London,
Messrs, Mallet Freres & Cile., Paris,
Banco Nacional de Mexico
And its Branches.

Agents for the Bank of Australasia, the British
Gulana Bank, Demerara, etc., etc.
TRAVELERS' LETTERS OF CREDIT
Available throughout the United States,

Union of London

August Belmont & Co.,

BANKERS,
No. 23 NASSAU STEET,
Agents and Correspondents of the
Messrs. ROTHSCHILD,

London, Paris and Vienna.

ISSUE LETTERS OF CREDIT
FOR TRAVELERS,
Availlable in all parts of the werld.
Draw Bills of Exchange and make Telegraphic
Transfers to EUROPE,
Cuba,

the other West Indies,
Mexioo and California.

Execute orders for the purchase and sale of

Investment Securities, p

Cuyler, Morgan & Co.,
44 Pine Street, New York,
BANKERS,

INVESTMENT SECURITIES.

MEMBERS OF NEW YORK STOCK EXCHANGE.

KESSLER & CO,,

BANKERS,

54 WALL STREET, NEW YORK.
Members of the N. Y. Steck Exchange.

Buy and Sell Bills of Exchange and
Cable Transfers on all the
, Principal European Cities.
ISSUE COMMERCIAL AND TRAVELERS
CREDITS, BUY AND SELL RAILROAD
STOCES, BOND8 AND INVESTMENT
SECURITIES, ACT AS FINANCIAL
AGENTS FOR CORPORATIONS.

Heidelbach, lckelheimer & Co..

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

Execute orders for purchase and sale of
Stocks and Bonds.

Foreign Exchange Bought and Sold.

lssue Commercial and Travelers! Credits
available in all parte of the world.

Schulz & Ruckgaber,

BANKERS,

11 William Street, = = = New York.
Members New York Stock lixchange.
Correspondente of Messrs.

Fruhling & Goschen. London,
Joh, Berenberg, Uossler & Co.. Hamburg.
- Marcuard & Co., Paris. <o
Bremer Bank, tiliale Dresdner Bank, Bremen.
Issue Commercial & Travelers’ Credits.
Buy and Sell Bills ot Exchange.
Cable Transfers and Investment Securitics

LawrenceTurnure&Co.

Bankers,
50 Wall Street, New York.

Deposits received subject to draft. Interest al-
lowed on deposits. Securities bought and sold on
commission. Travellers credits available through-
out the United States, Cuba, Puerto Rico, Mexico,
Central America and Spain. Make collections inand
lssue drafts and cable transfers on above countries

London Bankers:— London Jeoint-Stock
Bank, Limited.
. Paris Bankers:—lieine & Co. .

<

Kidder, Peabody & Co.,

115 DEVONSHIRE STREET,
BOSTON.

BANKERS.

INVESTMEN1 SECURITIES.
"FOREIGN EXCHANGE,
LETTERS OF CREDIT,

J- & W. Seligman & Co.,

BANKERS,
No.21 Broad Strect, New York,

Issue Letters of Credit to Travelers
Available in any Part of the World.

DRAW BILLS OF EXCHANGE AND MAKE
TELEGRAPHIC TRANSFERS OF MONEY TO
EUROPE, CALIFORNIA AND THE HAWAIIAN
ISLANDS. _

Buy and Sell Investment Securities.

AGENTS AND CORRESPONDENTS OF
Seligman Brothers, London.
Seligman Freres & Cle,, Paris.
Alsberg, Goldberg & Co,, Amsterdam,
Anglo=Calitornian Bk..Lt.,SanFrancisco

-

" Redmend aCo.

Foreign & Domestic
Bankers

High-Grade Investment
Securities

‘Letters of Credit
for Travelers.

Philadelphia 507 Chestunt St,

83 Pine St, New York

GRAHAM & CO,

BANKERS.
No. 435 Chestnut Street,
PHILADELPHIA.

Members Philadelphia Stock Exchange.
SECURITIES BOUGHT AND SOLD
ON COMMISSION,
Deposits received subject to Draft.

Dealers in High=-Grade
INVESTMENT SECURITIES.,

Issue Letters of Credit and
Traveler's Cheques.
List ot current otferings sent on application.

MOSLE BROTHERS,

16 & 18 EXCHANGE PLACE,
NEW YORK.

COMMERCIAL CREDITS,
FOREIGN EXCHANGE.

- ATTORNEYS AND AGENTS OF

MESSRS. KONIC BROTHERS.Bankers

LONDON.
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Foveign Exchuuge. Bankers. - Bankers.
Wm. A. Read & CO; Millett, ROC & Hagen,
| _ BANKERS. SANEERS
Lee, Higginson & Co. ' ,
&€ 'l  Investment Securities. New Kok, .

44 State Street, BOSTON.

CHICAGO OFFICE,
The Reeckery.

25 NASSAU STREET,
NEW YORK,

43 State St. 203 E. German St. 205 La Salle St.
BOSTON. BALTIMORE. CHICAGO.

Members New York and Boston
Stock Exchanges.

3 Broad Street,

~ Dealers in
HIGH-GRADE BONDS

Members New York Stock Exchange.

" Boston, 10 Post Ofiice Square.

Plympton, Gardiner & Co.
BANKERS,

Conservative Investments
LISTS ON REQUEST.

27 WILLIAM ST., NEW YORK,

Ohilcago. Boston.

N.W. HARRIS & CO..

BANKERS
Plne Street. Corner Willlam

CHICAGO NEW YORK BOSTON
Recelve deposits subject to check
and allow interest on balances.
Act as fiscal agents for munici-
palities and corporatlons. Issue
letters of credit and deal In

BONDS FOR INVESTMENT

LIST ON APPLICATION

Blake Brothers & Co.,

$0 Exchange Place, 84 State Street,
NEW YORK. BOSTON,

Dealers in

NEW YORK CITY

and other
MUNICIPAL BONDS.

Commercial Paper.

Investment Securities.
Members New York & Boston Stock Exchanges.

RudolphKieybolte& Co.
BANKERS.

DEALERS IN
MUNICIPAL, RAILROAD and
STREET RAILWAY
BONDS.

27.29 PINE STREET, NEW YORK.

Interest Paid on Dailvand Time Deposits,

Stern & Schmidt, |

FOREIGN EXCHANQE
INVESTMENT SECURITIES.
27 WILLIAM STREET, NEW YORK.

Members N. Y. Stock, Cotton and Coffee Kxchanges

or FRASER
gatloyisfed,org/

J. B, RUSSELL & CO,

| BANKERS
46 WALL ST,, NEW YORK,
DEALERS IN

High-Crade Bonds

AND _
Investment Securities.
" Satety Deposit Vaults for Use of Customers.

New York Stock Exehinge.

Members: z Chicago Stock Exchange.

Finanecial Representatives ot the Illinois Tunnel
Company. )
Financial Representataves of the Auntomatic
' clectric Company.
BRANCH OFFICES:®
CHICAGO, ILL. CARBONDALE, PA.
WILKES BARRE, PA, READING, PA.
SCRANTON, PA. DAYTON, OH10.
BINGHAMTON, N. Y.

Goldman, Sachs & Co.,

BANKERS
43 EXCHANGE PLACE, NEW YORK.
Members ot New York Stock Exchange.

Execuie orders tor purchase and
sale ot Stocks and Bonds.

Buy and Sell Foreign Exchange.
CABLE ADDRESS **COLDNESS.”

Letters of Credit,
Avallable in all parts of the world.

DEALERS IN

Investment Securities
and Commercial Paper

135 Wall Street

Issue Commercialand Travelers’.

Members N. Y. Stock Exchange

Geo. P. Butler & Bro.

BANKERS

Railroad \and other
Investment Securities .

NEW YORK

HALLGARTEN & CO.

Banke’rs
5 NASSAU STREET, - NEW YORK
. Letters of Credit

"Foreign Exchange
Investment Securities

H. B. HOLLINS & CO.

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

Draw Bills of Exchange and make
Cable Transters to Europe, Asia, Aus-
tralia, the West Indies, Central and
South America and Mexico.

Issue Letters of Credit for Travelers,
available in all parts of the world.

Zimmermann & Forshay,
BANKERS,
9 and 11 Wall Btreet, New York.
Members New York Stock Exchange.

Orders executed for stocks and bonds for invest-
ment Or On MMArgin.

| FOREIGN EXCHANGE Bought & So/d

LETTERS OF CREDIT ISSUED.
Cable Transfers to all Parts of the World,

N. W. HALSEY & CQ,
BANKERS.

BONDS FOR INVESTMENT.

Interest Allowed on Deposit Accounts.
Fiscal Agents for Cities and Corporations.

49 Wall Street, NEW YORK.
Philadelohia. Chicaro. San Francisco

NEW YORK PHILADELPHIA

E. D. SHEPARD & CO.

BOSTON 1.ONDON

BIRD S.COLER, LEONARD H.HOLE.

Member N.Y.Stock Exchange.

W. N. COLER & CO,,
BANKERS v
59 CEDAR ST., NEW YORK,

INVESTMENTS.

KNAUTH, NACHOD & KUHNE
) BANKERS,

LEIPZiIG GERMANY. NEW YORK.
LHOMASK NG 15 wiILLIAM ST
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Foxeign.

@anadian Bauks,

DEUTSCHE BANK,

BERLIN, W,
BEHRENSTRASSE 9 TO 18.

CAPITAL............. cssccsscssssses $47.619,000
M. 200,000,000,
RESBERVE........c.c.cce0v00ee.......823,118,000
M, 97,099,000.

DIVIDENDS PAID DURING LAST TEN YRARS:
10, 10, 103, 11,11, 11, 11, 11, 12, 12 per cent. _

BRANCHES:

BREMEN, DREEDEN, FRANKFORT-ON-M,,
HAMBURG, LEIPSBIC, MUNICH.
NUREMBERG, AUGSBURG
WIESBADEN,

AND THB
Deutsche Bank (Berlin) London Agencv:

4 GEORGE YARD, LOMBARD ST.
LONDON E, C,

BANCO ALEMAN TRANSATLANTICO

(Deutsche Ueberseelsche Bank.)

Sabscribed Capirtal................. $4,761,000
M. 20,000,000 .

Paid Up Capital............. ........ %$4,190,000
M. 17,600,000

Reserve Fund.....ccceceeeuviivennnnn.. $395,000
M. 2,500,000

HEAD OFFLCE:
BERLIN.

Branches:

ARBRGENTINA:; Bahia-Blanca,Bell-Ville, Buenos Afres,

Cordoba, Tucuman

BOLIVIA: La Paz, Oruro.
O=HILI: Antofagasta, Concepcion, Iquique, Osorno,
Puerto Mcntt, Santiago, Valdivia, Valparaiso.
PERU: Arequipa, Callao, Lima.
URUGUAY: Montevideo.
SPAIN: Barcelona. .
Moewioo Agents: Banco Mexicano de Comercio ©
Indus , Mexico.
Bills sent for collection, negotiated or
advanced upon.
Drafls, cabl&trans/crs and letters
of credit 1ssued.
London Agents.
DEUTSCHE BANK (BERLIN) LONDON AGENCY.
4 GEORGE YARD, LOMBARD ST., LONDON, E.C.

Direction der
Disconto-Gesellschaft,

ESTABLISHED 1861,

BERLIN, W,
43-44 BEHREN STRABSE.

FRANKFORT-ON-M., LONDON, E. C.,
ROBSMARET 18, 53 CORNHILL,

Telegraphic Address, DISCONTOGE, BERLIN.
L)

BREMEN,
STINTBRUCKE 1

*  DISCONTOGE, FRANKFURTMAIN, '

Y -

SCHWOLDE, BREMEN,
S80ONDITO LONDON.

CAPITAL, tully pata, - $40,476,200
M. 170.000,000,

RESERVE, - . . . 818,712,626
M. 57,590,611,

Woth the unlimited personal liabilily of
the following pariners:

A. BOHOELLER, J. HOETER,
M, BCHINCEEL, E. RUSSELL,
A. BALOMONBOHN. F. URBIG.

BRASILIANISCHE BANK
FUR DEUTSCHLAND.

CAPITAL..cueeennnnninnnnnnn. M 10,000,000 00
Head Oflice: 11AMBURG.

Branches: R10 DEJANEIRO, SAO PAULO, SANTOS
PORTO ALEGRE.

BANK FUR CHILE UND
DEUTSCHLAND.

OAPITA Livouisossinssassnsssss M 10,000,000 00

HAMBURG, with branches in CHILI (Banco de
Chile & Alemania): Valparalso, “antiago, Concep-
elon, Temuco, sntofagasta; and in BOLIVIA
(Banoo de Chile & Alemania, Seccion Boliviana),
Lapaz and Oruaro.

The ahove-named banks, founded and represented
Kurope by the
Direction der Disconto-Gesellschatt,
BERLIN, BREMEN, FRANKFORT O/M AND LONDON
Norddeutscbe Bank in Hamburg,
H AMBURG. ofler their services for every description
regular ju bankmg trunsactions.

The Union Discount Co.
of London, Limited.

39 CORNHILL. :
Telegraphioc Address, Udisco, London.

Capital Subscribed..... ....c.......$7,300,000

Paid U. ...... sesscseccsssssnas svessssene 3',500000

Reserve Fund......cc.eoveevvnninaene 2,250,000
’ $5=£1 STERLING.

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

At Call, 8)45 Per Cent.
At 3 to 7 Days’ Notice, 334 Per Cent,

The Company discounts approved bank and mer-
| cantile acoeptances, receives money on deposit

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

CHRISTOPHER K. NUGENT, Manager.

| OF AMERICA.

bFHENCH FINANCE CORPORATION

i
| Purchasers of First-Class Investment
! Securities for the French

|

{ Market.
] .

ACT AS FINANCIAL AGENTS IN FRANCE
FOR AMERICAN RAILWAY CORPORATION -
IN THE OBTAINING OF LOANS AND BALE OF
SECURITIES.

NEW YUORK,
25 Broad Street,

PARIS,
" 9, rue Pillet-Will

SWISS BANKVEREIN

BASLE, ZURICH, ST. GALL,
GENEVA, LONDON.

Capital, Paid Up - Fr. 62,800,000

Surplus - - - - - Fr.14,280,000
Berliner
Handels-Gesellschaft,
BERLIN, W.,

Behrenstrasse '82-83 and Franzosische-Strasse 42
Telegraphic Address:—Handelschaft, Beriin

ESTABLISHED_ 1856

Banking Transactions of Every Description,

Capital, - -
Resgerve, - -

M.100,000,000 .
M. 29,000,000

The National Discount
Company, Limited.

33 CORNHILIL,, - - LONDON, E. C.
Cable Address—Natdis, London.

Subscribed Capital ............... $21,166,6825
Paid-Up Capital ................... 4,23%,325
Reserve Fund................ ceeeas 2,000,000

($56=£1 STERLING.)

NOTICE ISHEREBY GIVEN thatthe RATES
OF INTEREST allowed for money on deposit are
as follows:

At Cally 375 Per Cent Per Annum,
At 8 to 7 or 14 Days? Notice, 33 P. C.

Approved bank and mercantile bills discounted.
Money received on deposit at rates advertised from
time to time, and for fixed periods upon terms to be
espeoially agreed upon.

ans granted on approved negotiable securities.
PHILIP HAROLD WADE, Manager.

BANK OF MONTREAL

[ESTABLIEHED 1817.)

CAPITAL paid in - - - . $14,400,000,00
REST - - - - . . . . . 11,000,000,00
UNDIVIDED PROFITS ... - 159,831.84

Head Office—Montreal.
RT. HON. LORD STRATHCONA AND MOUNT ROYAL
G.C. M. G.ececeennnnnnannan Honorary President’
HON. SIR GEORGE A. DRUMMOND K.C.M.G.President
E. 8. CLOUSTON.. Vice-Prest. and General Manager

NEW YURK OFFICE:

No. 31 PINE STREET.

E. Y. HEBDEN,
W. A, Boa,

Agents.
J. T. Mou;&’acx,

Buy and sell Sterling and Continental Exchange
and Cable Transters; grant Commercial and Trav-
elers’ Credits available in any part of the world;
issue dratts on and make collections 1n Chicage and
throughout the Dominion ot Canada.

London Office, N 0. 46 & 47 Tnreadneedle St.
F. W. TAyLOR, Manager.

Eowign.

The London City & -
Midland Bank, Limited,

HEAD OFFICE:
3 Threadneedle Street, Londen, England.

‘With Branches in all the Principal Cities and Towns
of England.

Telegraphic Adiress: Cinnabar, London.
ESTABLISHED 1836.

SUBSCRIBED CAPITAL, $75,428,460
" PAID-UP CAPITAL, 15,714,250
- RESERVE FUND, 15,714,350

E. H. HOLDEN, M, P.. Managing Director.

BOISSEVAIN & CO.,

¥4 BROAD STREET,
NEW YORK, )
Members New York Stock Exchange.

Adolph Boissevain & Co,,
AMSTERDAM, HOLLAND,

TRANSACT A GENERAL BANKING
AND STOCK EXCHANGE BUSINESS,

NORTHCOTE,
DUDLEY & COMPANY,

49 Wall Street, New York,

11 Poultry, Cheapside 807 Monadnock Bloc
London, E. Chicago

FOREIGN FUNDS

For Investment in the United States,

Hong Kong & Shanghai
BANKING CORPORATION,
Pald-up Capital (Hong Kong Currency).;810.000.000
Reserve Funds 11} G- -#150800001 .. 20,250,000

Reserve Liability of Proprietors. ......... 10,000.000

GRANTDRAFTS, ISSUE LETTERS OF CREDIT, NEGO'FI-
ATE OR COLLECT BILLS PAYABLE IN CHINA, JAPAN,
PHILIPPINES, STRAITS SETTLEMENTS, INDIA, ETC.

WADE GARD’NER. Agent, 30 Wall St.

INTERNATIONAIL BANKING
CORPORATION. ™ 8oV ¥orkreet
. New Yeork.
CAPITAL & SURPLUS, $6,500,000
Bng 40 Sell “teriine ana vontinental Kixchange and
abie Transters WNegctiate Draw or Recelve
for Collection Rilis om Yoints in the
Orient. [ssue J.erterect Credit.
Branchesat LONDON. BOMBAY, CALCUTTA, SINGA-
PORE, CANTON, HONG KONG, MANILA. SHANGHAI,

KOBE, YOKOHAMA, SAN FRANCISCO, CITY OF
MEX1C0. WASHINGTON, ). C., PANAMA.

H. SCHERER & CO.,

'BANKERS.

Cellections, Foreign exchange and Invest-
ment =ecurities.

MEXICO.
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- Canadian Banks.

THE CANADIAN BANK
OF COMMERCE,

HEAD OFFICE, TORONTO.
PAID-UP CAPITAL...ccccouues $10.000,000
SURPLUB...cccocver conesccssocncs e 3,000,000

NEW YORK OFFICE:
Nes. 16 AND 1S EXCHANGE PLACE,
WM. GRAY and H. B. WALKER, Agents

LONDON OFFICE:—60 LOMBARD STREXT, E C. .
.- .Bankers imn Great Britain:s
THE BANK OF ENGLAND,
THE BANK OF SCOTLAND,
LLO LIMITED,
UNION OF LONDON AND SMITH'S BANK. LIMITED.

Buy and Sell Sterling and Continental Ex-
change and Oable nsfere, Cemmercial
and Travelers’ Credits. Collections made at
all points.

Banking and Exchange business of every
description transacted with Canada.

thaBank's branch SLEOBALT, Batarto,
issued at lowest rates.

The Bank of
British North America

ESTABLISHED IN 1836,
INGORPORATED BY ROYAL CHARTER IN 1840

Paid-up Capital, . . . 21,000,000 Sterling
Reserve Fund, 440,000 Sterling

HEAD OFFICE:
5 Gracechurch Street. London, E. C.
New York Office: §2 Wall Street

H.MJ M¢MICHAKEL.| Agents.
W.T. oﬁ‘x‘\}m. }

Buy and sell Sterling and- Continental Exchange
and Cable Transfers; Grant Commercial and Travel-
ers’ Ciedits available in any part of the world.
lssues Drafts on and make Collections in all parts
of the United States end Canada. .

Merchants’ Bank of Canada.

HEAD OFFIOE: MONTREAL.

CAPITAL ..iccivsossossoass . $6,000,000
Rest and Undivided Profits..... 3,674,596

NEW YORK OFFIQE: 63 and 65 Wall St.

W. M. Ramsay, Agent.

1156 branches in the Provinces of Quebeo, Ontario,
Manitoba, Saskatchewan, Alberta and British Co-
lumbia. Good facilities for effecting J)rompt. collec-
tions in Canada. Buy and sell Sterling Exchange
and Cable Transfers. Issue Commercial and Trav,
elers’ Credits, available in any part of the world.

London Agentn—Royal Bank of Scotland,

The Sovereign Bank of Canada

71 Branches Through-
out the Dominion

NEW YORK AGENCY, 23 PINE STREET

- Fovetam
The English Association of American
Bond & Share Holders. Ltd.,

5 GREAT WINCHESTER STREET LONDON.

Aots as Amt in England for American and
Canadlan lway and Industrial Companles.
Trusteer & Directors
ALFRED W, SMITHERS, Chatirman

LORD WELBY, W. LINDLEY, T. REYNOLD8— London
T. P. FOWLER—New York

The Association’s Ageants in America and Casada are
I'he Morton Trust Co. and the Bank of treal.

THOMAS LINDLEY. Secreary.

VAN OSS & CO..
THE HAGUE, HOLLAND,

Place American Investments in Europe.

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

Jordaan Cohen & Wennink,

BANKERS.
PARIS,

1908 ISSUE
THE FINANCIAL REVIEW

contains a fiveeyear monthly range ef prices
for stocks and bonds and other valuable sta.

tistics
Price, $2.
COMMERCIALES FINANCIAL CHRONICLE
YORK. - g~

Digitized jor FRASER
http://f

ed.org/

Bauks and gauhzr;.

BARING & CO.,

" BANKERS
15 Wall Street, New York.
Buy and Sell Foreign Exchange. -

Issue Commercial and Travelers’
Letters of Credit,

INVESTMENT SECURITIES.

Agents and Attofneys for

BARING BROTHERS & CO., Ltd,,
LONDON.

ESTABROOK & CO.,

BANKERS,
15 State Street, Boston.

24 BROAD STREET, NEW YORK.

INVESTMENT SECURITIES.

| GOVERNMENT, MUNICIPAL AND

CHOICE RAILROAD BONDS.

JACKSON & CURTIS
' BANKESS

MEMBERS NEW YORK AND BOSTON
STOCK EXCHANGES

INVESTMENT
'SECURITIES

1 Nassau Street,
New York

19 Congress Street,
Boston

HOMER LORING S. D. LORING,

C. SIDNEY SHEPARD, } Special.

|s.D.LORING & SON,

BANKERS,

64 Devonshire Street. Beston.

INVESTMENT BONDS.

THE IRVING

NATIONAL BANK
OF THE CITY OF NEW YORK.
Chambers, West Broadway and Hudson Streets
Original Charier, 1831.

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

SAMUEL 8. CONOVER, -
CHARLES F. MATTLAGE, -
CHARLES L. FARRELL, -
BENJAMIN F. WERNER, -

BANK AND

- Presiden)
- Vice-Presiden)
- Vice-President

Cashier

MERCANTILE ACCOUNTS
A SPECIALTY.

H. AMY & CO.,
BANKERS,
44 and 46 Wall St., New York.

INVESTMENT SECURITIES

Bilis ot Excrange, Letters ot Creait,

MACKAY & Co.
"BANKERS

Members of the New York and
Boston Stock Exchanges. Deal-
ers in Government Bonds and
other Investment Securities. In-
terest allowed on deposits.

Nassau and Pine Streets
New. York

13 Congress St.
Boston

421 Chestnut St.
Philadelphia

Geo. A. Fernaid & Co.

Members Boaston Stock Exchange

BANKERS
Municipal, Railway

and other
Corporation Bonds
BOSTON

67 MILK BTREET

NEW YORK

36 WALL STREST

H. W. POOR & CO.

INVESTMENT
SECURITIES

NEW YORK
33 WALL STREET

BOSTON
33 CONGRESS 8T

Tucker, Anthony & Co.,
BANKERS & BROKERS,

853 STATE STREET,
BOSTON.

Members Beston and Noew Yerk Sgeek
Exchanges.

3

SIMON BORG & CO.,

BANKERS,
Members of New York Stock Exchange.
No. 20 Nassaun Street, New York.

High-Grade
Investment Securities

BERTRON, STORRS & GRISCOM.

BANKERS,

Land Title Butiding, 40 Wall Stree',
PHILADELPHIA, NEW YORK, ,

INVESTMENT SECURITIES,
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Bankers and Brohers ontside Aew Qorh.

National Bank of Cuba

Havana Cardenas Cienfuegos, Matanzas. Santiage,
Manzanillo Sagua la Grande. Caibarien. Guan-
tanamo, Santa Clara, Pinar de’ Rio, Cama=
guey Galiano Street. Havana, Cuba

GENERAL BALANCE SHEET JUNE 30, 1906.

ASSETS

Cash—
In Vaultse e ccccccacacen- $3,149,818 20 i
Banks and Bankers...... 1,292,782 18 $4,442,600 3¢

Bonds and Stocks Owned—
Government Bonds __.... $1,869,898 48
City of Havana Bonds_... 1,103,355 24
Other Bonds and Stocks_. 193,828 33 $3,167,052 05
Loans, Discounts, Time Bills, EtCecaco- 10,397,417 28
Furniture and FixXtureS.occcccccceeanaa 68,436 73
Real Estate and Bullding. o ccccaccaaae 248,615 23
Sundry AcCCOUDtS. .. ccecammmmommaaen 104,860 80
Calls on Capital Stock Due Aug. 1sto... 504,600 00

£18,933,612 47

LIABILITIES.
Oapital ccciceucnssenenas £5,000,000 00
SUIPIUS ceccceeeeeeeeem 300,000 00
aUndivided Profits.... ... 414,415 59 85,714,415 59
Deposii8 ccccccmcccacammmacccannana" 13,219,196 &3

$18,933,612 47
a Deduet $178,424 00 49, Semi-Annual Dividend,
payable July 2nd, 1906.

Bankers.

FIRST NATIONAL BANK

OF MILWAUKEE.
UNITED STATES DEPOSITARY,
Oapital and Surplus, $2,600,000
OFFICERS:

FRED VOGEL JB., Pres. HENRY KLOES, Cashier.
W BIGELOW, V.-Pres. OSCAw K ANTEN,ASL(ash,
FRED. T. GOLL, V.-Pres. K.J. HUGHES, Ass’t Cash.

A.W. BOGK, Ast,Cann.
W. C. HAAS, Mgr. korelgn & Savings Dept.

Ladd & Tilton,

BANKERS,
PORTLAND, OREGON.

ESTABLISHED IN 1850.
RESPONSIBILITY $5,000,000 00.
Transacts a General Banking Business.
COLLECTIONS GIVEN SPECIAL ATTENTION.

Acconntanis.

LYBRAND,
ROSS BROS &
MONTCGOMERY

Certlfied Public Accountants ;

(Pennsylvania)
Land Title Bullding
PHILADELPHIA.

Wall 8treet Exchange Bullding,
. NEW YORK.

PHILADELPHIA. PHILADELPHIA
E. W. CLARK & CO.,|Ross, Morgan & Co.,
PHILADELPHIA BANKERS & BROKERS

321 Chestnut Street.
Members -Phila. and New York Stock Exchanges
Interest AUowead on Deposits.

Yew York Correspondents: %ﬁ?ﬁ‘%‘k’i‘%ﬁ“ﬁ fxc,g-" ]

112 8o, 4th St,and 100-102 Girard Trust Bldg
. ' PHILADELPHIA, PA,
Members ot Phila. & N.Y. 8tock Exchauges.

Benj. C. Warnick & Co,,

Investment Securities

e -

Battles, Heye & Hatrison JW gpAéKs ;;_, co.,

BANKERS AND BROKERS * BANKERS. .
‘ Corner Chestnut aud Third Sts.,

PHILADELPHIA STOCK EXCHANGE
. aEMBERS NEW YORK S10OCK KXCHANGE
: CHICAGO BOARD OF TRADH

"Investment Securities

DEALERS IN HIGH-GRADE UNLISTED
AND INACGTIVE LISTED BONDHY
FOR INVESBTMENT PURPOBES

131 South 6th Street 02 Broadway';
PHILADELPHIA - NEW YORK
|

Jones & Emmett,!Audenried & Bowker,v

Drexel Bullding, Phila.

WATER WORKS BONDS
Guaranteed Principal and Interest by
American Water Works & Guarantee Company.

Westling,

Land Title Building,
PHILADELPHIA,

Municipal and Corporation
BONDS
PENNSYLVANIA TAX-FREE ISSUES

JOHN H.McQUILLEN & CO.

Members Philadelphia Stock Exchange

Syracuse Rapid Transit -
Stocks and Bonds

'PHILADELPHIA

H. 8. HOPPER,
Members of elphia Btock Exchange.

Wm. G.PHopper & Co.,

. STOCK AND BOND BROKERS,
28 South Third Street, Philadelphia.

[nvestments receive our special attention. Infor-
metion cheerfully furnished regarding present | 104 South 4th Street,

hoidings or proposed investments.
Wurts, Dulles & Co.,
BANKERS & BROKERS

W. G. HOPP

BANKERS & BROKERS,

ors
HIGH-GRADE RAILROAD AND OTHER = Members Philadelphia Stock Exchange.

CORPORATION BONDS AND S8TOCK.

Send for cur Cbroular. | Representatives of Spencer Trask & Co.

. PROVIDENCE SGCSTON. ‘
Richardson & Clark. |ApAMS & CQMPANY,
BANKERS, 7 CONGRESS ST, BOSTON. ’

25 Exchange Street, Providence, B. L

Transacta general banking business. Bonds,
8tocks and Looal Becurities. Private wires to
New York, Boston and Philadelphia. !

BONDS FOR INVESTMENT
MEMBERS BOSTON STOCK EXCHANGE

CERTIFIED PUBLIC ACCOUNTANTS
52 Broadway, = = New York

S8pecial Department tor Bank Examinations under the
managomeot o! & National Bank Examiner of
mAany years axperience

LOOMIS, CONANT & CO.

CERTIFIED PUBLIC ACCOUNTANT®

30 Broad Street New York.
Tel, 49568 Broad.

JAMES PARK & CO.,

CERTIFIED PUBLIC ACCOUNTANTS
52 Broadway, New York,
189 LaSalle Street, Chicago.

HOW, ROSE & CO.,
Certified Public Accountants

56 Pine Mireet NEW YORK.
Telephone 4261 John.

C.B. VAN NOSTRAND,

36 WALL STREET,

Investment Securities

s

MAX B. BORG.

Miscellaneous Bonds and Curb Seourities
A SPECIALTY.

; New Yorlt Office, 40 Wall & 37 Pine Sts.

TRACTION. GGAS & ELECTRIC
FINANCE CO. o PROVIDENCE.

€ JOS. B. MAYKER, President,
11 Pine Street

We will Purchase or Finance Electric Railways,
Lightine and Qas P'roperties
LARGE PROPQS]TiOS’\'S PREFERRED.

STANDARD AUDIT CO.

41-43 Wall St, 43.49 Xxcnange Pl,

Weeden & Company,

BANKERS.,

INVESTMENT SECURITIES.

NEW YORK HARTFORO .
PER',-EY morst { Certified Publ’c Conn. Insurance and Bank Stocks
President 5 Accountant Gen’l Investment Securities

'Phone 2280 Broad -

H. K TAYLOR & CO.,

CONN. MUTUAL BUILDING

NEW JERSEY.
EDWIN R. CASE,

DEALER IN
NEW JERSEY SECURITIES,
15 EXCHANGE PLACE
Telepbone 751. . JERS®Y CITY,

TOPEKA.
KANSAS

I buy any of the older isswesof Kansas bonds

IF vour client wants a good
SPECULATIDN, with all the
sureness of a bond investment, you

cannot do better than recommend
American Telegraphone Company’s

Treasury Stock. Write for illus-
trated booklet No. 644.

30 BROAD 8T. rEW YORHK.,
83C6 RECTUR,

Sterling Debenture Corporation
65 WALL ST. NEW YORK

D. H. MARTIN,

TOPEKA, KAN=SAS
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Bankers and Brokers outside Tew Qork.,
BUFFALO. LOUISVILLE. PITTSBURGH.

Buffalo Securities HALSEY & HALSEY, i
BOUGHT AND SOLD BANKERS AND BROKERS..ROBINSON BR oS,
DA N N & RO B I N S 0 N : LOUISVILLE, ’ . Bankcrg,
Members N. Y. Stock Exchange S, . T
o e e W IRVESEMRNN SRGIILELE MEMBERS OF NEW YORK AND

N.Y. Correspondents: DOMINICK & DOMINICK.

JOHN L. DUNLAP,

LOUISVILLE, KY. Established 1880,

‘ MEADOWS, WllUAMS & CU-, Banker and Broker. Henry SPI’OUI & Co.,

INVESTMENT SECURITIES

NEW YORK OFFICE, 111 Broadway
BUEFFALO OFFICE, 1000 Ellicott Square

Wood and Diamond Sts., PITTSBURGH

MEMBERS NEW YORK STOCK EXCHANGE
Street Bailway Taauis i Specia.lty Bankers and Brokers
DEALERS IN werber Logieyile Stosk Exchangs 410 Wood St., - PITTSBURQH
BUFFALO, NIAGARA FALLS AND|  yey vork Correspondent, MILLER & CO. ——
OTHER LOCAL SECURITIES NEW YORK, PHILADELPHIA, CHICAGO AND
PITTSBURGH STOCK EXCHANGES AND
RICHMOND. : CHICAGO BOARD OF TRADE.
GEORGE R. TELLER, Davenport & Co., PITTSBURGH, PA.
BUFFALO, N. Y. BANKERS AND BROKERS, . Established 1871
-Investment Securities R'cHEgreﬁghXJ%?ofN'A' ‘Whitnﬂy, Stﬂphﬁnson & GO.,
Local Stocks.— BONDS. ,Sorrespondence solicited ang informalor Hatw STOCK BROKERS,
road Investment Sect N taw York, N. B. A. FRICK BUILDING,

Oldest Pittsburgh Members N. Y. Btock Exchange

ROCHESTER, N. V. . W, BRANCH S —
BRANCH,CABELL & CO.| ROBERT C. HALL,

BONBRIG‘HT & HIBBA.RD | - Jéa"'kefsv 'MEMBER PITTSBUEGH STOCK EXCHANGE,

RICHMOND, VA.,

100 Powers Building. Members Now York m Exshange, Now York th‘:. mk;‘:t. lbpool;lg i:t all the Seourities of -
Mow York Steck Exchasse. | gtateand Munioipal Bondsa Specialty.| e
Bombazel 5.;“;‘.'."52'.‘3".:“ eader . Private wires to principal trade oox?tru. ~ M:I '].l"l‘ "s‘;rl;;;g‘:{“;:‘es
! 1
SPECIALISTS ROCHESTER SECURITIES NASHVILLE.
Dally Lists Mailed on Application. Deaterin W. J. Black & Co.
NASHVILLE STREET RY, SECURITIES Members Pittsburgh Stock Exchange.
4, to 6% Bonds CUMBERLAND TELEPHONE S8TOCK INVESTMENT SECURITIES,
' ; e Columbia Bank Bldg.., PITTS8BURGH.
MYRON W. CREENE COULDING MARR, o
- BANKER NASHVILLE, TENN, We Bay and Sell
Rochester Securities INVESTMENT BONDS
i LANDIS BANKING CO,,| o D IOGKE e
" Telephone and Street Railway SXEORBORACNCE. - SHLES
DETROIT, MICH. Securities, Mun.lclpsal and C(gporatlon
' NASHVILLE, - - TENN ecurities Co.
W° E. MOSS & COMPANY of Pittsburoh, Pa.
BANKERS » SOUTHERN. JamonS Mubn, Lo Bk freact®

PAID-UP CAPITAL, $200,000

. 40 i
Municipal and Coroporation FOR SALE

BONDS URBAN RAILWAY COMPANY. AUGUSTA.
OnionTrust Bldg., DETROIT. MICH. OF LA PER L.

1st Mtge. 53{% DBonds. .
MILWAUKEE - John W. Dickey,
prom—— g MOTTU & COMPANY  BROKER,
BONDS MUN.IS;PAL | NORFOLK. VA. AUGUSTA, GA.
CORPORATE Hugh MacRae & C‘O., SOUTuhRN‘ SECURITIES,
CHAS. SCHLEY & CO. BANKERS, ,
;g ESTABLISHED 1850 ’ Mionlors 1o 'S:;l;;‘;%l;}; ll’l::::";"ﬁ)ﬂn‘. Ye- WILLIAM E. BUSH,
MILWAUKEE, - - WISCONSN | wiLMINGTON, N. C., INVESTMENT SECURITIES,
AND
INDIANAPOLIS WASHINGTON, D. C.| . AUGUSTA. GA.
' ] CORRKSPONDENCE BOLICITED.
J. F. WILD & co., OTTO MARX & Co.
ankers an rokers.
CLDEST BOND HOUSE IN INDIANA BANKERS AND BROKERS, ATLANTA
Municipal and AStsc;eet Railway|. BIRMINGHAM, ALABAMA, DARWIN C. JONES
Securities— PECIALTY . ~ )
123 E. Market St., - INDIANAPOLIS. STOCKS AND BONDS. ATLANTA, GA.

SECURITIES, NEGOTIATIONS,

Steiner Brothers,

JOS. T. ELLIOTT & SONS,

BANKERS AND BROKERS, LOUISVILLE.
Investment Securitics Birminsham. - .- Alabama.
Members Indianapolis Stock Exchange Investrzent Securities. Jo Jo :Bo H.ILLIARD & SON.
American Nat. Bank Bldg. INDIANAPOLIS LOCAL STOCKS AND BONDS. - ‘ LOUISVILLE, KY.

BANKERS AND BROKERS,

NEWTON TODD A. Strassburger, INVESTMENT BONDS,

] TRACTIONS AND STOCKS AND BONDS BROKER., |STREET RAILWAY SECURITIES

LOCAL STOCKS AND HONDS, SOUTHERN INVESTMENT SECURITIES. | A Spedialty.
FLETCHER BANK BUILDINQ, INDIANAPOL 8. MONIGOMERY, ALA, Correspondents, EX. NORTON & CO., M. X,

Digitized fpr FRASER
http://froalilaatlayisfed.org/
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CIHNCINNATI.

‘Bawkers and Brokers ontside Few Work.

CHICAGO.

8T. LOUIS.

WEIL, ROTH & CO.

CINCINNATI.

Dealers in Municipal, County
and Corporation Bonds suit=

able for safe investment.

W. E. HUTTON & CO,,
INVESTMENT BANKERS
Bonds and Stocks of Ohio
Companies.

CINCINNATI, - - OHIO,

NEW ISSUE

Barnevy & Smith Car Co. 5%
Dated July 1. 1906. D
Price

EDGAR FRIEDLAN DER

BROKER AND DEALER
CINCINNATIL. - -

N COLUMBUS

WHITE, WAGNER & CO.,
STOCKS AND BONDS

Miscellaneous Securities .n all Markets
MEMBERS COLUMBUS STOCK KXCHANGE

DENVER. COL.
William E. Sweet & Co.,

municipal and Corporation
BONDS
GROUND FLOOR EQUITABLE BUILDING

1st Mtfel BOIIdl

OHIO.

SEATTLE. WASH.

JOHN E. PRICE,
Banker & Broker,
yiannicipal and (o:poration
BONDS
BANK STOCKS

PORTLAND. ORE.

MORRIS BROTHERS

PORTLAND PHILADELPHIA

Municipal and Corporation
BONDS

PACIFIC COAST SECURITIES A SPECIALTY

LOS ANGELES.
CALIFORNIA BONDS

Municipal, School Dlotrict and Corporation

THEY PAY A BETTE R RATI: OF INTEREST
THAN BONDS OF THE SAME MERIT ISSUED
IN THE EAST

Correspond with us

Adams-Phillips Co.

LLOS ANGELES, CA L.

Bartlett, Frazier
& Carrington,
STOCKS AND BONDS,
GRAIN AND PROVISIONS.

25 BROAD STREET NEW YORK,
WESTERN UNION BLDG. CHICAGCO.

MEMBERS:
NEW YORK STOCK EXCHANGE
CHICAQO STOCK EXCHANGE,
CHICAGO BOARD OF TRADE.

PRIVATE W IRES,

A.O.Slaughter Jr.& Co.,

STOCK BROKERS,
Successors to A. O. SLAUGHTER & CO,,
139 MONROE STREET,

CHICAGO, ILL.

New York Stock Exchange,
New York Cotton KExchange,
New York Coftee Exchange.
New York Preduce Kxchange.
Chicago Stock Kxchan

Chicago Board of Trade,

st. l.ouia Merchants Kxchange.

Members:

We have at all times large
amounts of Hizh Grade Muni-
cinal and Corvoration Bonds
vielding from 4% to 5%. which
are suitable for the investment
of trust funds and would alwavs
be available as collateral. Cor-
respondence invited.

W. B. McKeand & Co.,

The Rookery Chicago.

A. G. Becker & Co.,

(INCORPORATED.)
COMMERCIAL PAPER,
8, W, Cor, Monroe & La Salle 8ts,, Chicago.,

A. G. EDWARDS &

SONS,
STOCKS AND BONDS,

410 and 412 Olive Street,
ST. Louils.

71 Broadway, NEW YORK,

Memberu{
DEALERS IN

INVESTMENT SECURITIES.

New York Stock Exchange.
Chicago Stock Exchange.
St. louln Stock Exchange.
Chicago Board ot Trade.

FRANCIS, BRO.&CO.

214 N. 4th Street,
. ST. LOUIS.

Members New York Stock Exchange,
St. Louls >tock Exchange,
Chicago Stock Exchange,

Investment Securities.

WHITAKER & CO.,

Investment Securities

Special Attention to St. Louis Securities

PRIVATE WIRIS TO
PRINCIPAL MARKETS

300 N. 4th ST. - - - ST.LOUIS

MINNEAPOLIS.
WELLS & DICKEY CO.

MINNEAPOLIS, MINN,

BOND»>
MUNICIPAL and CORPORATION

GCEO. B LANE,

Commercial Paper and Investiments.
MINNEAPOLIS, - = MINN.

CLEVELAND.

'[—Iayden Miller & Co.

Investment Securlties

' Citlzens Bullding.

CLEVELAND, O.

WM R STAATS CO

CALIFORNIA MUNIUIPAL,
SCHOOL AND CORPOIEATION

BONDS
IO NEU 4 TO 6 PER CENT

LOS ANGCELES PASADENA

rIELDI\G J. STILSON CO
INVESTMENT SECURITIEY,
MEMBLR LOS ANGELES STOCK L \L.n\\ L
LT 3 ANGELE 5,

l MUNICIPAL AND
'PUBLIC FRANCHISE CORPORATION
BONDS

Bought and Sold.

‘W J,HAYES & SONSE

CLEVELAND, OHIO. BOSTON, MA‘S

Emery Andenson & Co.,
INVESTYMEXNT BONDS,

John N. Drummond Jr. & Co,,

Stocks and Bonds,
N.E.Cor. Fourth and Locust Streets,
- ST. LOUIS.

PRIVATE WIRES,

5l\ew York Stock Exchange.

Members | <, Iounis Stock Exchange.

KANSAS CITY, MO.
Thornton, McCrum & Co.,

Kansas City. Mo,

( K.C. Ry. & Light Securities
DEALERS { ! Local Bank Stocks
IN' " { Kans.& Mo. Municipal Bords

Carfield Buildino, CLIVELAND, O..

BALTIMORE. -

William Wilson & Sonas. Wilson, Colston & Co.
fistablished 1302, Established 1567,

Wilson, Colston & Co.,

Members of Baltimore Stock Exchange,
BANKERS,
216 K. Baltimore Street, Baltimore.

investment and Miscellaneous Securities a
apecialty, and whole 1ssues handled. Exceptional
facilities tor deaiiny 1n all c¢lasses of Southern
Box.dn Lomx on U ull iteral Se curmeq negotk nad.

Robert A. Fisher & Co.,
BANKERS AND BROKERS
227 E. German Street, Baltimore
MEMBERS BALT. STOCK EXCHANGE
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Arew @hrk S$tock Exchange Fouses.

T. A. M Intyre & Co.,
71 BROADWAY

MEMBERS:

New York Stock Exchange,
New York Cotton Exchange
New Or'eans Cotton Exchange
Liverpool Cotton Association,
New York Coffee Exchange,
New York Produce Exchange
Chicago Board of Trade

Direct wire connection Boston,
Chicago, and New Orleans.

CORRESPONDENCE SOLICITED

" Branch Offices, 516 Fifth Avemnue
Delmonico’s and 305 Broadway

Investors Liist
OF

Maturing Bonds
WITH COMPARATIVE TABLES
1907---1913

Send for Book No. 1-C and
Special Circular No. 12, of
Long and Short Investments

LINCOLN & COMPANY

investment Bankers
18 WALL STREET

Sitingham Lawrence - Robert H. Simpsoa

EFFINGHAM LAWRENCE & CO.

~ Members New York Stock Exchange.
i NASSAU STREET CORNER WALL.
Telephones 4255-4266-4287 Rector. °
PRIVATE WIRES TO PRINCIPAL CITIES.

We Make a Specialty of

BANK AND TRUST CO.
- 8TOCKS.

P. J Goodhar: & Co.,

Members New York Stock Exchange,
57 BROADWAY, - NEW YORK

LADD & WOOD,

Members New York Stock Exchange,

iNVESTMENT SECURITIES.

’ > 7 WALL STREET.

Wilson, Watson & Herbert,

‘Members N. Y. 8tock Exchange,
Orders Executed for Cash or on Margin,
INTEREST ON BALANCES.

iancover Bank Bldg., NEW YORK.

Howard Lapsle);— & Co.,

15 BROAD STREET, N. Y.
Transact & Generai Banking and Stock
Exchange Business,

ACCOUNTS OF BANKS & BANKERS SOLICITED,

INTEREST ALLOWED ON DEPOSITS,
Private Wires to Cincinuati and Chicago.

Branch Oflice, 300 Fiith Ave.

i, FAENESTOCK, Memb. N.Y. Btock Ex.
T.J. MUMFORD. R. B. DODSON.

Fahnestock & Co.,

" BROKERS AND DEALERS [N

INVESTMENT SECURITIES. |

2 WALL STREET-

BOODY, McLELLAN&CO. |

BANKERS,
N¢. 37 Broadway, New York Clty
Members New York S8tock Exchange

STOCKS, BONDS and IN VESTMENTS,
- : ORDERS EXECUIED
For Investment or on Margin

Digitizedlior FRASER

httog

gulisfed.org/

C. I. HUDSON & CGOC,,

Nos. 34-36 WALL ST., NEW YORE.
Members of New Yorkand Chloako S8tock Exchanges
Telephone 3070 John,

. Miscellaneous Securities
. in all Markets.

PRIVATE WIRES TO PRINCIPAL CITIES

Chas. Fairchild & Co.,

Members N. Y. Stock Exchange *
29 WALL STREET AND 3 BROAD STREET

BRANC}i OFFICE
Hotel Empire, 63d Street and Broadway

Robert H. Allen, Stapley D. MoGraw
William R, Vanoce.

ALLEN, McGRAW & (0,

24 Broad Street. New York.

Members
N. Y. Stock Exchange.

JOHN H. DAVIS & COC,,

BANKERS AND BROK KRS

NO. 10 WALL STRERT,
Members N. Y. and Phila. Stock Exchanges.
Orders for Stocks and Bunds executed upon al

Excha - ces in this counrry and Eu-ope.
Especial attention given t» supp'ying high class

INVES l.\iH}NT_vh‘ECURl'I‘IES.

Interest Allowed on Derosits Subject to Check

Newburger, Hende_;-s—o;
& Loeb

100 Broadway, 527 Chestnut Street,
New York Philadelphia

Members of the New York and
prhiladelpnia Stock Exchanges.

INVESTMENT SECURITIES.

R. J. JACOBS & CO.,

41 NEW STREET.
Members N. Y. Stock Exchange.

Orders Executed for Cash or on Margin

W. H. Goadby & Co.,

BANKERS AND BROKERS,
NO. 74 BROADWAY. NEW YORK.

R. T. Wilson & Co.,
BANKERS & COMMISSION MERCHANTE®
232 Wall Siveer Now Vaork.

INVESTMENT BON:'S BANK AND "RUST
SECURITIES LOANS COMPANY STOCKS

J. G. Zachry & Co.

BANKERS, 46 \ all St., NewYork

A. O. BROWN & CO,,

30 BROAD STREET

Members of the- New York Stock and Cottom
Exchanges, Chicago Board of Trade and
Cleveland Stock Exchange.

DEAL IN
STOCKS, BONDS AND
MISCELLANEOUS SECURITIES
IN ALL. MARKETS

- Private wires to principal cltles. Tel 5555 Broad.

CHICAGO, ILL.

| Rallway Exchange Bldg. Postal Telegraph Bldg.
{ BRANCH OFFICES

Waldorf-Astorla, N. Y. C. Willlamsport, Pa.
Flatiron Bullding, N.Y.C. Wllkesbarre, Pa.
2 East 44th St., N. Y. C. Scranton, Pa.
Buffalo, N. Y St. Louls, Mo.
Cincinnati, O. Schenectady, N. Y.

Cleveland, . O. Troy, N. Y.
Dayton, O. Utlca, N. Y.
Erle, Pa. Montreal Can.

'HARRIMAN& CO.,

TRINITY BUILDING, NEW YORMK

BANKERS AND BROKERS,

Transact a General Banking and Stock Exchangs
Business. We make a specizlty of

Investment Securities.

527 FIFTH AVENUEK.
Newport Office: Audrain Building.

A. M. KIDDER & CO.,

BANKERS,

18 WALL HTREET, NEW YORK.
Established 1863,
MEMBERS OF NEW YORK S8TOCK EXCHANGK

Allow interest on deposits subj{o:t to sight check
ggg g{xd sell on cornmission st ks and bonds, and

RAILROAD BONDS -
, GUARANTEED STOCKS.

CHARLES FEARON & CO.,

BANKERS,

Orders Executed on All Leading
Stock Exchanges.

4 New York Stock Exchange
Members : ) )1 deiphia Stock Exchange

888 Chestnut St.,, - PHILADELPHIA

JAS. LORIMER GRAHAM HENRY F. TAYLOR
WM. SHARP LEGGETT

GRAHAM, TAYLOR & CO.

Succesnsors to
s, K, JOHNSON & CO.,

I8 WALL STREET, NEW YORK

Branch Office. Troy N. Y.
MIMBERS NEW YORK BTOCK EXCHANGE

HENRY G. CAMPBELL, EDWIN . CAMPBELL.

H. G. Campbell & Co.,

11 Wall Street, New York.
. MEMBERS NEW YORK STOCK EXCHANGE

Securities Bought and Sold on Com-
mission.

Parkinson & Burr,

STOCK BROKERS,
7 WALLSTREXT, 338TATE STREET,
NEW YORK. BOSTON.
Members of New York and Boston 8tock Exchanges
Private wire between the two offices.

Information given in regard to all Boston Beouritics
and quotations furnished.

Engineerxs.
J. G. WHITE & CO.

Engineers, Contractors,
' 43-49 Exchange Place, - NEW YORK

Investigations and Reports on Electric
Ratlway, Gas, El-ciric Light, and

: Power Transminsion Properties

{ for Kinancial Ins‘ituctons

| : and Investors.

| Eleetrie Railways, Electric Light and Electric
Power Plants Financed, Designed and Built,

|
i London Correspondent:
J. G. WHITE & CO., Limlited,
9 Cloak Lane, Cannon St., E. C.
Canadian Cerrespondents:
i CANADIAN WHITE (0., Limited,
. Montreal.

' Principal Philippiue Ofice, Mamiin, P, I:

ANKERS AND BROKERS,
20 Broad Street, . . New York.

TELEPHONE NO.885 RECTOR
JAS. H. OLIPHANT FLOYD W. MUNDY
ALFRoD L. NORRS J.NORRIS OLIPHANT
Members New York S8tock Exchange.

O, J. BRAND, W. R. THURSTON.

"0. J. BRAND & CO.

Members New Yerk Stock Exchange.
74 BROADWAY.
INVESTMENT SECURITIES.

J. 8. & R.D. FARLEE,

MEMBERS NEW YORK STOCK EXCHANGE.
BROKERS AND DEALERS IN

INVESTMENT SECURITIES.

11 WALL STREET, NEW YORK

{
|
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BRANCHOFKICE, NIGHT & PAY BANK,

Jas. H. Olipbant & Co.,

—— —— P 717

SIS

A e A St Ao At Yt ot A 2

o o ok e A oyt



PR e g T WS o

oro 2 g

DA g2 gt e

e Y T T Y e

e S VP 0

LSS S T

SRS

s g - TN

CatE =

' ed for FRASER

X _ THE CHRONICLE.

VOL., LyXVY. V.,

Qhwrcm Brud gtmuirics

B s NS

AL PSS s ~

Marquette Houghton & Ontonagon 6s
Vicksb. Shreveport & Pacific 6s -
N. Y. Susquehanna & West. Gen. 5s
Detroit & Toiedo Shore Line 4s
Mobile Jackson & Kan. City 5s
‘Lexington & Eastern Gen. 5s

Little Falls & Dolgeviile 3s

Augusta Terminal 6s

Gulf & Chicago

AND ALL STEAM RAlLROAD BONDS DEALT IN BY

F. ]J. LISMAN & COMPANY,

SPECIALISTS IN STEAM RAILROAD SECURITIES
Memters N. Y. Stoek Exchange

30 BROAD STREET, NEW YORK.

Land Title & T(ust Co, Building, PHILADELPHIA
169 East Jackson Boulevard, CHICAGO
404 Conrecticut Mutual Building, HARTFORD

LIBBEY & STRUTHERS

30 Broad Sireet

Accurately Quote
and trade at the Market

-} . New York .

in
Al Short=Timi¢ Notes

Central RR. ot New Jersey 58
Notfolk & West. Ext. & Impt. Gs
Central Pacific 34s

Mobile & Birmingham 4s

Santa Fe Prescott & Ihoenix 5s
Easton & Ambloy 5s

Mutual Fuel Gas s, 1947

Buftalo & Susquehanna 44

A A. LISMAN & CO,

¥pecialists in Uncurrent Issnes.
Tel. 5959-1-2 Broad. 25 Broad Nt

PROCTER & BORDEN

EQuiTABLE BuLDING, MNEW YCRK.

SOUTHERN RAILWAY

.-)("(', Gotd N()f(‘S

BAKER & VAUGHAN.

BANKERS AND BROKERS
FIRST MOKTCAGE GCGOLD
Gas Bonds

J-year
Price to net better than 69

Actual Notes now ready for delivery

WANI - : - | 20 BROAD STREET, NEW YORSB |
South Side Eloof Chice, 11ox,19214 i .
P.CCo& S Louis $1gs, 1940

Duluth So. Shore & Atl. 5=, 1957
P. & R, Del. River Temm, 35, 1942
OFFFR
M()nrm;:':x’xz"l;! River nx, 1919 -
Cle \ Lorain & Wheeling Gen. 5=, 1933
1929

St Louds Tron Mt. & South. s, :
Nash. Chat. & St. Louis 7=, 1913 |
New York & Jeisey RURL 5s, 1032 |

GCOFFIN & COMPANY,
BONDS

31 Plne ®treet, New York.
Tel, 3100 22.%«+=3 John.

~New York Contra l Debenture 4s , BONDS

Atch. Topeka & santa Fe \(Ij. i~
Virginia Midland General Bs
Manbattan Ry. 1s

Lake Shore Debenturve s

New Orleans Terminal s

BECKER & STERLING,

'I‘cl 085-086-087 Rector.
Cable Add. "*Reckster,”” I8 Wall St.,

Connecticut Traction Bonds

36 WALL ST., - - NEW YORKX

AND ALL UNLISTED MARKETABLP

SECURITIES.

20 Broad Street - -

New \ork

BAKER, AYLING & COMPANY

Investment Bonds

Iand Tltle Bullding
PHILADELPIIA

20 Congress Street
BOSTON

DESCRIPTIVE CIRCULARS SENT ON APPLICATION

TN S e s O Y W st T >

W.E.R.SMITH & CO..

New York,

- Wadsworth & Wright,

A A A A NS N N I A S PN P P N A

HUUSTGN & TEXAS BENTRA[

(Southern Pacific System)

Gencral Mortg. ge 49, Gold Bonds

DUE APRIL 1, 1921

1G° W, Walker & Co.
5| BANKERS

25 Broad St.,
New Yeork

''elephone
34945 Broad

h]

ln(ércst Allowed on Deposits §

' NEWBORG & CO.,
| 44 & 46 BROADWAY, N. Y,

i 43 NEW STREET,

MEMBERS NEW YORK STOCK EXCHANGE.

fouthern Rallway 5% Notes, 1910
American Tel, & Tel.5% Notes, 1910
Chicago & West Ind. 7% Notes, 1910
Allis-Chalmers 58, 1936

' Deal in Bonds, Stocks and Investment
'Securities and transact an arbitrage
'buslnets with the principal European

| stock markets.
2282

'I‘elephon ey g 289(;2 Broad. Cable Address:
43¢

“NEWROSR.”
Commercnal Cable Bonds
WANTED:

Short=Time Canadian Provincial
Bonds

| =

Hartshnrne,Bo gert & Battells,

Members Now Yorl' Stock Fxchage.

‘ ‘“5 Broad Steet, 160 St. James Street,
New York. Mcntreal, Carada,

Televhone No. £430-1-8 Broad

~ Chicago & Western Indiana
' Southern Railway
American Teleph. & I‘eleﬂtaph

NOTES

SAUNDERS & JONES

'Rhcades & Company,

- 7 Wall St., Corner New St.,
NEW VORK.

Telephone 1135 Rector.

HUDSON COMPANIES PREF.
SOUTHERN RY. NOTES
NEW YORK CITY STOCK

1’ Members New York Stock Eschange

2 Wall Street. - NEW YORK.

Buffalo & Susquehanna 4
{ - Toledo Traction 1st 5s, 1909
i York Haven, Pa., W. & P. 1st 5+, 1951
. Beaver & ElL(Pitts. & L.E.) 1st 45,19
City of Bayonne 414s, 1911

M. WOLFF,

' Cable Add, “MOWOLF"” 27 Willlam St., N Y
Phones: 6557-6558-6559 Broad

155 & 4s
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| | BROOKS & CO.,
. g
Pennsylvania Company BANKERS,
- | SCRANTON - - = PA.
4% 15-25 Year Gold Loan of 1906 ) DEALERS IN
DEALT IN BY HIGH GRADE BONDS
7 Northeastern Pennsylvania Investment
P & C Securitieg
FAELZ ER 0. Correspondents: Edward B. Smith & Co ‘
Members N, Y.and Phila. Stock Exchaages ;
BANKERS Our 19806 Manual of Northeastern Pennsylvania B
BOSTON : 25 BROAD STREET, NEW YORK PHILADELPHIA Securities, Now Out, Malled fres on Request ;
: { |
, \ i
WE OFFER: ‘ ' T MEGARCEL & CO. i
01City_or4(3‘11%:[151)61-(;. N.C..ds, 1054 SCOTT & STRINGFELLOW ¥
Sormriet Car TRUNGY, Ta Free In Pennsyivania Bankors & srolers BANKERS
Joughkeepsie t, Heat & Power Co. 5s, 192 . 1
Colorado gmtmgg& Cripple Creek 1st 98, 190" From time to time we make studles of raflroad 5 NASSAU ST., NEW YORK.
dustrlal ertles for the benefit of
Sutton’ StrOther & CO.’ g{]lgml; ::15" 9‘onpamprlrc ::onor :deou ?n? ctul(z:rso:x: Telephnn68{3230 Rector §
N / € r clr X b ]
104 ?&‘{‘? vannEITD ST, thé‘?orlvowl%g proggrtlgs. ® s
Members of Baltimore Stock Hxchange. .| 58—Cent of Ga. Incorpe Bonds. ¢ "
T 59—Chesapeake & Ohio - BONDS FOR INVESTMENT ]
Austin, Texas 4s and 58 60—Comp.B. &0.,C. &O. and N. & W &
Hudson River Electric Co. 3s - 61—Comp. C. & O. and N. & W. k ;
Hudson River Water Power Co. 5s |82—Chesapeake & Ohio Dividend speclnlists In g
Marshfield, Wis., 6s ' . : Northeastern Penusy!vnnla Securitles :
St. Louis & No.Arkansas RR. Sec. A. H. Bickmore & C()., " 3
H. C. SPILLER & CO |
s ) 5 A. N. NDLER & CO.
Specialists in. Inactive Bonds, BANKERS , N. CHA = & {
2 Sase ~aveet” - soson, BONDS of Public Service Cor- ’ BANKERS; ‘t
WESTCHESTER LIGHTING CO. porations carefully selected ll;ggoé\g:éﬂ' ngﬁggggg&
First Mortgage 5% Bonds for conservative investment . ‘ '
R 5 e - ' TO NET 44% to 54%. FIRST MORTGAGE 5% RAILROAD, @AB ;
Fo Yield 4.85% , AND WATER. BONDS, AT PRICES v
e 30 Pine Street, Noew ¥Vork | NpT 833 TO 5X%. List upon Appitcation.
PATERSON & CO.,
Tel. 1985-6 Rector. 20Broadst. N V. HIGH GRADE BONDS.|WANTED: !
Towift & Co. 5 — Richmond Pass. & Pow.Co. 5s or ctfs.
wift & Co. 5s - D . . ‘
Austin, Texas, 4s & 5s Jersey City b6s, April, 1916
Gunnison County Colo. 4s Jester & Co., —
American Writing Paper 5s & Stocks 27 PINE STREET, NEW YORK.
Lewist. Bruns. & Bath St.Ry.5s & Sk. TELEPHONE 237 JOHN. DE ,N NING & M A' GvO F.F IN, {
Dealers in Unlisted Inactive Stocks and Bonds i 49 WALL ST, NEW YORK. :
F. W. MASON & CO,| S.C.HENNING & CO,, |  sunp nouvss ox i ;
52 State Kt . BOSTON, MASS, Now Yoik Louisville
Qlll\\:filll\:(‘t Electric H',v. & II‘L. f)s. ll():.:,(‘) . ' K STOCK l"XCL.lANGE H . P' TayIOI‘ &l Com pany,
MiNaLee s Lt First 43, 1957 MM NI TORE SR R o 348 Fourth Avesue, PITTSBURGH
g{til\}‘;f\x:lx'\'tgnii_i('(gh. 15'\1'513&1('}61\1:“'{~SL1?)%]§ New Orleans Ry. & Light Secpletles
Mina. Tyndale & Minnet, Flest-Cons. 53 1019 Springfield Ry. & Light Securities ) We Will Buy i
Kansas City (Mo.) Gas 5s, 1922 International Traction of Buffalo and ! Philadelphia Company Of Pittsburg
LEONARD F. HEPBURN, Broker other Traction Securities , UNDERLYING SECURITIES; }
“« Public Service Corporation Bonds and Stocks ot % o e e I
Exclusively.” . p s goia : Consolidated Gas of New Jersey 58 j
Tel. 3785-3785 Rector 20 New St., N.Y.City| Connecticut Railway & Lighting Co. | wilkesb. & Haz.RR.Co. Bonds & Stk L
Second Avenue Cons. 5s Securities E.I)Ir.cgl‘lr%%nf&dézol\rlr;:msotl(l)l;:skls’owder Co. .
Duluth & Iron Range 1Ist s - - Harrisburg (Pa.) G£1s Co lét 55 A
Metropolitan Elevated 6s W. A. WILLIAMSGCN i ’ ' L
Westcehesier Lighting  5x : : ‘ ' ;
Tol.& Ohio Central 1st 5= Telephone 6 30 J hn 35 Willlam Street GEO. P. BISSELL, i
= ; 118 South-Fourth St. Philadeiphia, Pa, :
C.L. PARMELEE & CO., |wanteED S o {
Tel. 910-1 Rector 20 Broad St. N Y. International Silver prefered U. S. Steel 1st s, 1951 i
e . = : International Silver common : St. L. Mem. & So. East. 414s, 1909
A.E. Philbrick _ J.Willet Hall _E.Tworger | FOR SALE oo py b0 4 65, 1933 Ft. Wayne & Wabash Valley 5s, 1934
PHILBRICK & HALL B - |
BANKERS & BROKERS FREDERIC H. HATCH, LEONARD SNIDER -
Members New York Stock Exchange Dealer in Un isted Sccurities of Rallr~ads and other » :
25 Brond M. N. Y. Tel. 4301-28 Broad Corporations In the United States and clsewhere Tel. 1620 Rector. . 66 BROADWAY
S Tel. 1116 Broad. 30 Broad St.New York'
HIGH-GRADE BONDS, .
Stocks and Inactive Securities 3
~ 4 . INVESTMENT SECURITIES
Union Steel 5s :
London Underground Notes : E C S & C
Elgin Aurora & So. Trac. 3s s (] TANWOOD 0.
St. Louis & S. Fran. 414s, 1908 ‘ : :
Cin. Ind. & West. 45, 1953 BANKERS. i
Atlantic & Danville 4s
S— 96 MILK STREET :
Rosen,- Stillman & Co., BOSTON
Members N. Y. Stock Exchange.
©ine Street. New York ity Tel. 4640 John

Digitize gy FRASER
ol el e.or/
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| Tinancial. | Financial.
cagirau ano §1 1,000,000

me Liverpool T A

176 Broadway, New York.

1 175 Remsen Street, Brooklyn.
{ d O n O n 198 Montague Street, Brooklyn Banking Dept. -
- an Examines & guarantees Real Estate Titles,

Loans Money on Bond and Mortgage.

A - Furnishes Mortgagyes to Investors.

A ‘ (],nd O ( t Receives Deposits subject to checl:, allowing
, : Interest.

Does all Trust Company Lusiness.

INSURANCE "COMPANY ' FINANCE COMMITTEE.
’ . In Charge of Bankinz Intercsts.
: EDWARD T. BEDFORD.
CLARENCE H. KELSEY,
EDGAR L. MARSTON.
WILLIAM H. NICHOLS.

59th Annual Statement United States Branch—Statement Dec. 31,1906 | D GLiRE AN
. CHARLES A. PEAEBODY.

A STOCK COMPANY

) ey A O JACOB H. S8CHIFF,
: $1,851,697 28 JAMES BPEYER

2eal estate — o e m e
: United States Government four per cent bonds_ oo - oo 900,752 50 : EDWARD O. STANLEY.
g State and City bonds and railroad stocks and bonds_ - .- 3,578,720 00 CLARENCE H. KELSEY Preaident.
i . Bond and mortgage - - oo 2,962,950 00 FRANK BALLLBF‘Q VWP?-:,::_*;MM‘
4 Bank balances and all other assets_ . - oo oo 3,041,841 68 BDSRIEH %.ﬂgﬁ, Bank g Department. t
‘ 5 . e — CLINTON D. BUR':ICK, Third Vice-President.
Totalassets______.__.__ U $12,335,961 46 J. WRAY’ TCLSKETLQRNRD\; S;mf“»
Unearned premiums and all other labilities. oo oo 7,712,310 00 | cpAnK L. SNIF:%'H Manager B"w.::;:":m
G erartment.
Surplus e $4,623,651 46 —
| R. A. Lancaster & Sons
i BANKERS,
gl; FIRE LOSSES PAID, SAN FRANCISCO CONFLAGRATION, $4,522,905 NO 10 WALL STREET,
b DEALEES IN
i’;' N : N "l
: DIRECTORS IN NEW YORK. INVESTMENT and MISCELLA ‘LOUS
j CHARLES H. MARSHALL, Chairman. SE( URITIES; -
JOHN CRNSBY BROWN, JOHN A. STEWART, Southern Secnritles & Specia’ty.
WALTER C. HUBBARD, EDMUND D. RANDOLPH, ' '
HENRY W. EATON, Resident Manager GEORGE W. HOYT, Deputy Manager’ BEADLE & MAXWELLI
JOHN J. MARTIN, Agency Superintendent. ' Gas and Electric‘
ENGINEERS
[ . ’ T 82 HBeaver St., : NEW YORK

 THE NEW YORE TRUST COMPANY | 2w e mo

;; William R. Compton
‘7 26 BROAD STREET Bond & Morigage Co.

MACON, MissSoUKI.
- (Established In 1889)
4 ; MISSOURI MUNICIPAL BONDS—
Capital, $3,000,000. Surplus and Profits, $10,941,994. | School, city, County snd Drainage

, Our list gives a wide sclectiongof
: _ any attractive issues in sizes of
OTTO T. BANNARD, President. 13:121,8%)0 1tt(flt7:;01(;,((\)01(;?wb eSS
Opinion Chicago counsel, full legal

papers furnished

AT

WILLARD V. KING, FREDERICK J. HORNE, Secretary.

}Vlce-?reslde-tl.

; ALEX. 8. WEBB JR,, HERBERT W. MORSE, 18t Asst. Secretary whibeS dir | hanc ki
MORTIMER N. BUCKNER, Treasurer. ARTHUR S. GIBBS, 2d Asst. Secietary. Ve buy direct anc 1andle nothing
' . ; on brokerage

TRUNMIVEES, Closc buying, large volume and small

P Otto T. Bannard, Chas. W, Harkneass, Gordon Macdonald, B. Aymar Sands, profit make our offerings attractive

I . 8. Reading Bertron, James N, Hili, John J. Mitcheli, Joseph J. Slocum, Send for latest circular

F james A, Blair, F. N. Hoffstot, james Farmelee, john W, Sterling, New York. Chicago, St. Louis and

i Robert W, deForest, ArthurCurtiss James, Ge..ge W, Perkins, James Stillman, “onens Citv references

| . . - 4 Iansas City references

| _ Johr B. Dennis, Frederic B. Jennings, Jotan S.Phipps, KErnst Thalmane, : <

v Ribert H, Gary, Walter Jennings, E. Parmalee Prentice, Myler Ticrnev. WILLIAM R. COMPTQN,' President.
foseph P. Grace, Chauncey Keep, Edmund D. Randolph P. A. Valeatine, - 4 Wardell Building

Woodbury Langdes, Worman B. Ream, e e ———— e —————

| - NOW READY.
‘ : HAND-BOOK

OoF

GUNN, RlCHARDS & CO. Railroad Securities

(I1ssued Semi-Annually by the Publishers of the

M DL

COMMERCIAL & FINAXCIAL CHRONICLE.)

PUBLIC ACCOUNTANTS | i
JANUARY EDITION.

43 EXCHANGE PLACE, NEW YORK CITY : ' TER WS .
I ' Price ot Single Coples, - - - 8100
: To Subucribers of the Chronicle, - 73

To Baukers and Brokers, in quantities,
with their cards lettered in giit on the

B Also at CHICAGO—First National Bank Building. BOSTON—50 Congress Street, cover, at special rates.

MONTREAL—Bank of ttawa. Bullding. Commercial & Financial Chronicle,
Pine Street, cor, Pearl Streat, New York

d
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- Financial,

A, B. Leach & Co.,

BANKERS,

149 Broadway, NEW YORK

140 Dearborn St., CHICAGO

28 State St., BOSTON

+21 Chesinut St., PHILADELPHIA

New Orleans
Real .Estate, Mortgage &
Securities Company
213 CAMP ST.,, - NEW ORLEANS, LA.

CAPITAL PALD IN, $690,000

Denlers in
Southern Muanicipal Securities
and Real Estate Loans

The South to-day presents the promisé oy
the greatest industrial advancement

REPUBLIC OF CUBA

5¢7, Internal Bonds

Payable in U. S. Gold Cola
YIELDING OVER 5% PER ANNUM

T. W. STEPHENS & CO,,

2 Wall Street, New York.

BALTIMORE ., CHICAGO
Oontinental Bullding. 1st Nat. Bank Bldg.

RANGE OF PRICES

FOR 24 YEARS,

1882-1908.

——— e

OUR ANNUAL
THE FINANCIAL REVIEW

Gives 2 montbiy range of Stock and Bond Prices 2ee
five years. We can supply

1887 issue,which gives 1882-1886
1892 «  « ¢ 1887-1891
1896 ¢« ¢ 1891-1895
1901 ¢ ¢ ¢ 1896-1900
1906 “. ¢«  « 1901-1905

-

>~

-

PRICE $2 PER COPY.

Some earlier issues may be had at §5 a
copy.

Commercial & Financial Chronicle
7614 PINE STREET, NEW YORK

_ Financial. -
The Union Discount Co. of London, L't'd.,

39 CORNHILL, LONDON, E. C.

Cable nddress, *UDISCO, LONDON.”

Oapital Subscribed, $7,600,000. !
In 150,000 Shares of $50 each, on which $25 have been pald.

Paid up, . . . . . . 5 $3,760,000__
Reserve Fund, . ; . . g 2,260,000
- Number of Shareholders 2,732 .
_ DIREOTORS. : .
Robert Balfour, M. P. Arthur John Fraser.
William Thomas Brand. Sir Thomas Jackson, Bart.
Sir William Dunn, Bart. " Henry Oppenheim.
CHRISTOPHER R. NUGENT.
Sub-Manager. Assistant Sub-Manager. Secretary.

E. C. STEVENSON. F. NEVILL JACKSON. W. B. HOBBS.

¢ Loans on Securitles at call and

Amount pald,
short dates, and other Ac-

25 per Share.

Dr BALANCE SHEET, 31ST DEC., 1906. Cr
$5—==£L1.
To Capital Account, . By Cash at Bankers_ - - .~ - ----- $3,030,431 73
150,000 Shares | “** Consols, Exchequer Bonds,
of $50 - $7,500,000 00 l Indlan Government and
] other Securities______---- 11,836,918 79

$3,750,000 00

Reserve Fund 2,200,000 00 | CouUntS - coccccmcmeemmm- 14,089,974 12
Provident Re- l * Bllls Discounted, &c._ - 86,621,222 18
serve Fund. 215,889 12 | ** Sundry Deblt Balances. ... 8,239 23

Freehold and Leasehold Prem-

‘“ Loans and De-
I- ises, Fittings and Furniture

posits, includ-

ing provision

for contingen-

cles .- ----- 78,207,549 75
“ Bills Re-disc’t'd 30,566,989 37

‘““ Rebate on Bills
Discounted - -
Balance atCredit i
of Profit and
Loss for Ap-
propriation __
* —_— 1,181,444 62

$116,121,872 86 ‘

335,086 81

108,774,539 12

$116,121,872 86

p—— ]

Dr. Profit and Loss Account for the SixMonths ending 31st Dec., 1906. Cr.
$5==£1. .

By Balance_ brought forward from
30th June, 1906 - - _--- $260,030 35
« @Gross Profits for the half-year,
after making provision for bad
and doubtful debts._ oo --- 1,010,704 00

To Current EXxpenses,

including Salaries,

Rent and Taxes,

Directors'Fees,and

all other charges_ -
‘ Rebate of Interest

on Bills discounted

not due, carried

forward to New

Account ___o----
“ Reserve Fund ....-- $50,000 00
“ Dividend for the half-

year at the rate of

11 per cent per an-

num, free of In-

comeTax _._.-.-- 206,250 00
‘ Balance carried for-

ward to next Ac-

count - occcca-- 270,965 04
— 527,215 04

P

$1,270.734 35

 $89,289 73

654,220 58

$1,270,734 35
Balance brought dowa_____. $270,95 046

———————

W. B. HOBBS, R. BALFOUR, }
Secretary. ARTHUR J. FRASER, Directors.

The Company discounts approved Bank and Mercantlle Acceptances, recelves Money on Deposi-
and grants Loans on approved Negotiable Securities at rates which can be ascertained on applica-
tion at the Office, and effects Purchases and Sales of Government Stocks, Shares and other Securlt
ties on the usual terms. .

LONDON, E. C., 7th January, 1907.

You Wouldn’t Start a Horse-Car Line
in this age of electric cars? Not if you wanted to make money out of the business

of transportation.

Then why should you start a manual telephone exchange in this age of auto-
matics, if you want to make money out of the telephone business?

The automatic system of telepgxony bears the same relation to the manual
gystem that the electric car does to the horse car Tt is the apotheosis of tele-
phone development, as the electric car is of transportation development.

The automatic telephone system produces the best service more economcially
than indifferent service can be produced with manual equipment.

There 1s no more question as to the relative popularity of the automatic and
‘manual telcphone service where the two Kinds are in competition than there is
as to the relative popularity of the trolley car and the horse car.

And, as for the securities—the same comparison may be qpplied with the sam

results.

Our Automatic system has been adopted In the following citie
Aberdeen, 8. D. Oolumbus, Ga. Marianao, Cubs Sloux City, Iowa.
Akron, Ohlo. Dayton, Ohfo. Marion, Ind South Bend, Ind.
Albuguerque, N. M. El Paso, Texas. Medford, Wis. Spokane, Wash.
Allentown, Pa. Fall River, Mass. Mlamisburg, Ohio Springfield, Mo.

Auburn, Maine. Ferguson, Mo. Mount Olive, Til B8t. Mary’s Ohlo.

Auburn, N. Y. Grand Rapids, Mich New Bedford, Mass Tacoma, Wash,

Battle Creek, Mioh. Hastings, Neb. QOakland, Cal Toronto Junction, Ceunds,
Belllagham, Wash, Havana, Cuba. Qcean Park, Cal Traverse City, Mich
Berlin, Germany. Hazleton, Pa. Pentwater, Mich ¢ Urbana, Ill.

Buxton, Iewa. Hopkinsville, Ky. Portland, Me Vvan Wert, Ohlo.

Cadillac, Mich. Jonesboro, Ark. Portland, Ore Walla Walla, Was
Champaign, Il Lake Benton, Minn. Princeton N J watch Hill, R. 1.
Chicago, Ill Lewiston, Me. Richmond Ind Wausau, Wis.
Olayton, Mo. Lincoln, Neb. Riverside, Cal Westerly, R. I.
Cieburne, Texas Los Angeles, Cal. San Diego, Ca Wilmington, Del.

San Francisco, Cal Woodstock, N.B., Canads,

Santa Monica Cal

AUTOMATIC ELECTRIC CO.,

Van Buren and Morgan Streets CHICACO, U. S, A,

Oolumbus. ®hio Manchester, Iowa
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Fiwancial, -

National Discount Company, Limited,
35 CORNHILL, LONDON..ENGLAND.

Cable Address: NATDIS, LONDON. :

SUBSCRIBED CAPITAL, $21,166,626

Paid-up Capital, . . . . . . . $4,233,326
Reserve Fund, . . . . . . . . 2,000,000
In 169,333 shares of $125 each, of which $25 has been pald up. Number of proprietors, 3,307
DIRECTORS.

Edmund Theodore Doxat, Chairman.

W. Murray Guthrie, Deputy Chairman.

Frederick Leverton Harris,

Sigismund Ferdinand Mend],

John Francis Ogilvy,

Charles David Seligman.
Manager.

PHILIP HAROLD WADE.
Assistant Sub-Manager.
FRANCIS GOLDSCHMIDT.
Bankers.

BANK OF ENGLAND.
THE UNION OF LONDON AND SMITIHS BANK, LIMITED.

BALANCE SHEET, 31ST DEC., 1906.

Friedrich C. K. Fleischmann,
Frederick William Green,

Sub-Manager.
WATKIN W. WILLIAMS.

Secretary.
CHARLES WOOLLEY.

Dr. $5—=£1 Sterling. Cr.
To Subscribed Capital___$21,166,625 By Cash at Bankers...._._.. $941,729

* Securlties—British and
Indilan Government,
and other Trustee Se-

viz., 169,333 shares =——=———
of $125 cach.
Capital paid-up, viz.:

$25 per share_ ___ __ $4.233,325 curities, includingCity
‘““ Reserve Fund._____._ 2,000,000 of London Corpora-
‘““ Deposits and Sundry tion Bonds_________ $9,383,251
Balances. .. .. 3wsoe 60,019,997 ‘* Other Securitles, includ-
‘“ Bills Re-discounted . _ 17,571,717 ing short-dated Colo-
‘“ Rebate ____________._ 482,521 nial Bonds_._.___.__._ 1,749,121
“ Amount at Credit of L ——— 11,132,372
Profit and Loss Ac- *“ Loans at call, short and
COUNt :czassesines 265,284 fixed dates. .. ._.__._ 9,590,025 |-

‘“ Bllls Discounted.._.__._. 62,081,023
‘* Interest due on Invest-
ments and Loans, and
Sundry Balances.__._

‘“ Freehold Premises ____

274,695
553,000

584,572,844

Profit and Loss Account for the Half-Year ending 31st Dec., 1906.
$5—=£L1 Sterling.

By Balance brought forward from 30th

Cr,

To Current expenses, including

$54,497

Directors’ and Auditors’ June, 1906 ___ _________________
Remuneration, Salarles, ** Gross Profits during the half-year._ . 760,668
Income tax, and all other .
charges .. ____._____ S $67,360

' Rebate of Intercst on Bills
not due, carrlied to New i
Account ______________._ 482,521 |-

Six Months' Dividend at the
rate of Ten ;)er Cent per
annum,free of Income Tax $211,666 i
! Balance carried forward to i
next account 53,618 265,284

$815,165

$815,165

In accordance with the provisions of the Companies Act, 1900, we certify that all our require-
ments as Auditors have been complied with. ’

We have examined the Securities representing Investments of the Company, those held against
Loans at call, short and fixed dates, and all bills discounted In hand. We have also proved the Cash
Balances, and verlfied the Securities and Bllls in the hands of Depositors. The foregoing Accounts
agree with the Books, and we are of opinion that the Balance Sheet is properly drawn up so as to
exhiblt a true and correct view of the state of the Company's aflalrs as shown by the Books of the
Company, except that it does not state the amount of Investments and Bills placed as security agalinst

Deposits.
. J. GURNEY FOWLER, F.C.A.,
(Price, Waterhouse & Co.)
. FRANCIS W, PIXLEY, F.C.A.,
35 CORNHILL, 4th January, 1907. (Jakeson, Pixley, Browning, Husey & Co.))

T2 FQUITABLE

TRUST COMPANY
OF NEW YORK

IS NASSAU STREET

Capital $3,000,000 Surplus $10,000,000

ALVIN W. KRECH, President.
LAWRENCE L. GILLESPIE, Vice-President. FREDERICK W. FULLE, Sec. and Treas
LYMAN RHOADES JR., Assistant Secretary. HUGH M. WALKER, Assistant Treasurer.

TRUSTEES.
John F. Dryden
Frederick W. Fulle
Lawrence L. Qillespie
E. H. Harriman
T. H. Hubbard
Bradish Johkason
Otto H. Kahn
Alvin W. Krech
L. F. Force
D. H. Moffat “
Paul Morton
Ralph Peters

)
iAuditors.

Winslow S. Pierce

H. H. Porter

Henry S. Redmond
Lyman Rhoades Jr.

J. Henry Smith

V. P. Snyder

Gage E. Tarbell

Sir William C. Van Horne
H. M. Walker

George T. Wilson
Henry Rogers Winthrop

C. F. Adams 2d
C. B. Alexander
H. M. Alexander
Hugo Baring

F. R. Coudert
Paul D. Cravath
W. H. Crocker
T. DeWitt Cuyler
William A. Day
Henry C. Deming
M. Hartley Dodge

STATE BANK OF CHICAGO

January 28, 1907,

As made to State Auditor.

RESOURCES.
Loans and Discounts___$12 352,266 12
Overdrafts __ __________ 2,366 85
: 976.754 03
5,256,414 97

$18,587,801 97

Cash and Due from Banks

LIABILITIES.
Capital Stock__________ $1,000,000 00
510y o] 11 £00,000 00
Undivided Profits______ 164,482 73
Dividends Unpaid______ 100 00

Deposits

$18,687,801 97

OFFICERS.
H. A. HAUGAN, President.
JOHN H. DWIGHT, Vice-President.
JOHN R.LINDGREN, Cashier.
FRANK I. PACKARD, Ass't Cashler.
HENRY S. HENSCHEN, Ass’t Cashler.
HENRY A. HAUGAN, Ass't Cashler.
SAMUEL E. KNECHT, Secretary. .
WILLIAM C. MILLER, Ass't Sec'y.

Active and reserve accounts of banks and bankers
respectfully solicited. Collections handled
with care and promptness.

JOHN F. HARRIS.

H. R. WINTHROP,

T. E. CUNNINGHAM
J. A. RIPLEY, Special Partner .

HARRIS,WINTHROP & Co.

- Stocks, Bonds and Grain

MEMBERS
New York Stock Exchange -
Chicago Board of Traide
Chicago Stock Exchange

25 Pine Street 240 La Salle Street
NEW YORK CHICAGO
PRIVATE WIRES

z General Partuers

Kissel, Kinnicutt & Co,

1 Nassau Street, cor. Wall, New York,

Foreign and Domestioc
BANKERS

BILLS OF EXCHANGE
CABLE TRANSFERS

COLLECTIONS MADE ON ALL EUROPEAN .
POINTS

INVESTMENT SECURITIES

WEBB & CO.,
INVESTMENT SECURITIES.
74 BROADWAY, NEW YORK

EUROPE IN AUTOMOBILE

ATour for Business Men's Families

Few vacancies for desirable people tn small
privase party. Apply for particulars to

CAMILLE THURWANGER, N. E. Conservatory
BOSTON, MASS.
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- | Bank Statements, §
= THE FIRST NATIONAL
HE NORTHERN TRUST ' !
i
HE NORTHERN Ths'l BANK OF CHICAGO |
o= ;
Statement of condition at close of business January 26, 1907. '5
L r ASSETS. . LIABILITIES.
. oans and discounts. ... . ____.__ 865.813,025 90  Capital stock paid in % _ 85,000,000 00
Northwest corn:r La Salle and Monroe Streets, | United States bonds (par value) ... 2,107,000 00  Surplus fund . R 4.000,000 00 ;
- - Bonds to secure U. S. deposits other Other undivided ])runts R 787,317 50 :
C H I CAGO than U. S, bonds. - .. . 2 m +4.000 nn Discount coliected but not earned _. 490,156 41 !
- (\)thvr bnnds(m}d stocks (mar l\et value) 504,243 22 Special deposit.of U. S, bonds_ . __ 552,000 00
' ationa! Safe Deposit Co. Stoek (bank 1 de f other 1 42 §
Report of condition at commencement of business building) o o - 1,230,100 00 Zi)x((ll:’lit:l(:ll\)l:‘l)tt((: il‘(l“i&i"éﬂ;u Comp- S 6 ?
January 28th, 1907. CASH RESOURCES troller — - - 2,097,200 00 {
Due from banks (East ern Resenved for taxa S R 151,055 51 4
RESOURCES. @ '(“\(kh ange) .- 22,638,740, Dividends u.mud e e oo 4,256 00 H
Time Loans on S:curity. .- 88,205,420 30 ::](] (,snlnru(ll& lrl_llb huu_\f 1 -0’ DUROSIEE « con s s mme o lli.:.(_;ib.(hl e
" Demand Loans on Seeurity 7,421,343 62 lnw from United States . $123,162,056 74 ‘
S e Trensurer - - - - - .- 225 45 g
BOnHS smiresas swas sxe o 7,142,553 61 Al sl 5,657 b2 J. B. FORGAN, President. o i
Stoeks__.loooooo ... 164 815 00 HOWARD H. HITCHCOCK, Vice-President. i
- - $232,024,141 73 $123,162.036 74 CHARLES N. GILLETT, Cashier. %
Bank Premises, Ground - .. ... ... .. 550,000 00 - . S
Bullding . .ooemmmes s 400,000 00 F s o t
Due from Banks ... _. $3,524,853 63 St I St & S S B k ]
Cheeks for Clearings. - _ . __ 208,929 &5 l r ru av l n a n
Cash on Mand__ ... ___ 4,079,763 92 CHICAGO
- ——- T.513,547 40 ] . . 55 = i
o Condensed statement of condition at close of business January 26, 1907. |
’ ASSETS. LIABILITIES i
Total oo S----832,087,689 13 | Bonds .o ... $10,252.836 88 . Capital - --- $2000.000 00 ¢
; RS Time loans on collateral 13.173,599 50 Surplus and undivided pml\ts ok e 255 3 714,519 84 e
LIABILITIES. D('muml loans on collateral $7.055.106 08 Time deposits. ..-$25,766,796 95
Capital Stock. ... __ I £1,500.,000 GO | Cash and exchange_ ______ TO48.613 30 Demand  deposits. .- 18.838 07 )
surplus Fund .. ... - 1,000,000 00 | - == 150081185 . N e i
Undivided Profits. -« ccsw- ssessopomon= 719,514 88 838,430,155 76 $38,430,155 76
B Dividends Unpaid. .. ... ... R 30 00 JAMES B. FORGAN, President. E. K. BOISOT, Vice-President.
Interest Reserved- - - - .- .. ... ...__ 76,044 07 | - — - e i —— = e —-
Cashier’s Checks. ... ___. {277,779 59
Certified Checks..._. - 60,265 23 338,044 82 o ;
v R ; i
oo wnwen: JLLINOIS TRUST & SAVINGS BANK |
Time Deposits. ... - 12,966,793 21 !
e, 845 0005 3 t
0 7 I P $32,087,689 13 '
OFFICERS. Statement January 28, 1907
BYRON L. SMITH, President. .
F. L. HANKEY, Vice-President. RESOURCES
SOLOMON A. SMITH, 2d Vice-President. : : .
THOMAS C. KING, Cashler. Demand Loans on Collaterals_ ______________ $20,626,687 64 i B t
ROBERT McLEOD, Asst. Cashler. Time Loans on Collateral :
S 49,780,300 39 i
G. J. MILLER, Asst. Cashler. 5 Jobis ¢
ARTHUR HEURTLEY, Secretary. Loans on Real Estate __ __ ____ ________.___--__ 934,782 87 $71,341,670 90 _
H. O. EDMONDS, Asst. Sceretary. — R e )
H. II. ROCKWELL, Asst. Secretary. - 1
'EDWARD C. JARVIS, Auditor, |Real Estate__________._____ .. oo--ioooo- 61,696 33 ;
—_— Bonds and Stocks.__ . _ . e 13,341,777 14 1
DIRECTORS. I
A.'C. BARTLETT, Cash and Bxchanpe.. .. - - - cwos s s mme s siowsdine amcmicm o - 18,608,238 156 1
WILLIAM A. FULLER, B o
ERNEST A. HAMILL. I
“
MARVIN HUGHITT, _ $103,353,382 52 ,
CHAS. L. HUTCHINSON, v |
. MARTIN A. RYERSON. LIABILITIES {;
ALBERT A. SPRAGUE, . ks . 1
SOLOMON A, SMITH. Capltal Stock pa.ld Mecono svmmnn e — e 5 & S i $4;500;000 00 &
- ? 4 e By s‘.
BYRON L. SMITH. | gyuyplug Fund . oo cevmvrimmaammcmcccc s mdm 6,000,000 00
| Undivided Profits_______________ i oo o e 0 s i 1,122,045 04 '
Thomas L. Manson & Co, Demand Deposits ... __......__.._..__. $26,684,013 12 |
T Time DepOSItS - oo oo 65,147,324 36 91,731,337 48
i i s e 4
Members of N.Y.and Bostos Stock Exchange | ;
s $103,353,382 52 ]
- 71 Broadway, - NEW YORK :
]

Tel. 2500 Rector | T T i

Private Wires to Boston, Ha:tford, New Haven and

| Jones, Caesar, Dickinson, Wilmot & Co.
'HODENPYL, WALBRIDGE & GO., Certified Public Accountants.

(Illtnois) ;
7 Wall St., New York. ‘ ]

NEW YORIK

i ; . Ligh "
Railroad, Street Ry., Gas & Elec. Light | 54 WILLIAM STREET ;
SECURITIES. ;

CHICAGO ST. LOUIS SAN FRANCISCO PITTSBURGH

Tribune Bitg.  Stock Exchange Bldg,  Monadnick Bldg. People’s Bldg.
THE SOUTH. . SEATTLE MEXICO. D. F. LONDON = MELBOURNE | |
Business Opportunities, Investment o LENGLANDL AUBTRALIA i
Sceurities, Real Estate, ’hmber, Mines, 307 Epler Block Apartado, 3)29 8 Fredoricks Place, E, C.- 9 Queen Bireet :
Industrial Properties, farm or Town :
Mortgages in all parts of the South. - i
! i VICKERS & PHELPS 3
METROPOLITAN INVESTMENT c0.,, EX. NORTON & CO., 29 Wall 81, New York. . ;
GEO. B. EDWARDS, President, Charleston, S. C., 52 Exchange Place, New Yori, «, «“GUARANTEED STOCKS” :
Commercial and Financial Agent. Buslnessundértaken Ex-Norton, Mem. NY. Stock Ex. Geo. F. Norro~y ‘ o ge . o . i
in all parts of the world. Satisfactory references. INVESTMENT SECURITIES l Descripitive List Sent On Application. :
Digitizeg iy FRASER ' ' ' v : ¢

LU i=ccl org/
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LINCOLN NATIONAL BANK

OF THE CITY OF NEW YORK.
FEBRUARY 1ST. 1907.

$500,000
$1,000,000
= $509,000

Capital

Surplus (Earned)
Undivided Profits
Deposits $16,415,400
Total resources  $19,374,200

OFFICERS.
THOMAS L. JAMES, President.
B. V. W. ROSSITER. )
J.D. LAYNG, + Vice-Presidents.
WM. A. SIMONSON, !
CHARLES ELLIOT WARRIEN, Cashicer.
DAVYID C. GRANT, Asst. Cashier.
DIRECTORS.
James Stillman,
Eben E. Olcott,
W. K. VanderbiltJr.,
Joseph P Grace,
Wiiiam G. Rockefeller.

‘I'hnomas L. James,

Matthew C. D. Borden,

Charles C. Clarke,

E. V. W. Rossiter,

J.D. Layng,

Depository of the United States, State of New York,
City of New York.

Auounh of Banks, Bankers, Trust Companies, Cor-
porations and Individuals Invited.

New Amsterdam National Bank

OF NEW YORK, N. Y.

REPORYT OF CONDITION JAN. 26 1907.
. RESOURCES.
Loans and Investments_ . . _______ _$5,604,565 29
Due from banks and bankers_. .. . 303,998 45

167,023 67
775,000 00

Clearing House exchanges_ .- ... _.
BanKINg NOUSE - uommscis cm svs s we ww

Cash and reserve. - - _ oo 1,427,989 22
Total  __ ______ . __ ______._ _..$8,268,576 63
LIABILITIES.
Capital stock__  ______ _____ _.-$1,000,000 00
Surplus and protits_ .. __ . 262,221 35
Clreulation __ .. _________ . ___. 150,000 00
Peposlits e ... 6,856,355 28
Totad. . - ___ o ___. $8,268,576 63
OFFICERS.

FRANK W. KINSMAN Jr., President.
C. W. MORSE, Vice-President.
J. GG. HEMERICII, Vice-President.
. C. ELDREDGE, Cashier.

RBPORT OF THE CONDITION OF

The National City Bank of New York

at New York, in the State of New York, at the close of
business Jamuary 26, 1907.

RESOURCES.

Loans and discounts_ . ____.___.______ $118,982,534 52
Qverdrafts secured and unsecured.- - __ 16 12 5
¥. S. Bends to secure circulation_ ____ 10,223,500 00
U. S. RBonds to secure U. S. deposits_ - 395,000 00
Other Bonds o secure U. S. deposits. - 3,943,000 00
¥.S. Bondson hand-____.____ B 95,200 00
¥. S. Bond account___._._.___._____ _ 2,440,500 00
Premium om U. S. bonds__._._______.__ 8,793 79
Bonds, scewrities, ete__ - _____ . - 18,512,416 54
Banking House, furniture and fixtures 200,000 00
Due from National Banks (not reserve

BEORLE) . oo oo i v o S 4,261,173 65
Due from State Banks and Bankers. 878,515 35
Checks amd other cash items__._____ 516,084 20
Exchanges for Clearing House._______ 8,352,185 27

Notes of other National Banks_______ 324,240 00
Fractiemal paper currency, nickels and

2 ¢ O —— 2,430 28
Lawful money reserve in bank, viz.:

Specie . L. $19,251,420 00

Legal-tender notes. .. 10,451,000 00
Redemption fund with U. S. I'reasurer
(6% oblcdreniation) cccens cnavmene s
BDue frem U. S. Treasurer, other than

29,705,420 00
511,175 00

5% redemption fund..____________ 310,029 05

Total .. $199,662,213 77
LIABILITIES.

Capital stock paid in_ . _ . ... 825,000,000 00

surplus fund. . __ B
wndivided nrnﬂts (lcss (-\pcnqes and

taxes paid) . _
Natiomal Bank notes oul;st.mdm:: -
Bue to other National

20,000,000 00

1,629,274 91
10,223,497°50

Banks . _____ ____.$39,775,930 28
Pue to State Banks
and Bamkers ________ 9,221,525 35

Bue to Trust Companies
and Savings Banks. .. 21,338,229 37
Provident reserve fund 30,000 00
Pividends unpaid. _ . _ 1,164 00
Individual deposits sub-
jeet to eheck. - .- ...
Pemand eertificates of
deposit ... . . __
Certified ehecks_ . _ .. .
Cashier's  ehecks out-
standing . _
¥. 2. deposits_ .

88,170,161 04

______ 7,303 61
- 135,805,291 36
6,914,150 00

Tl ccusssmmsnmessnemsss smes sue $199.662,215 77

State of New York, County of New York, s5.:

I. Arthar Kavanach, Cashier of the above-named
pank, do solemnly swear that the above statement is
truce te the best of my knowledee and belief.

A. KAVANAGH, Cashier.

Bonds borrowed .. . . _

Cerreet —Attest:
M. TAYLOR PYNR)
JAMES H. POST. !Directors.
P.A. VALENTINE, )
Sabseribed and sworn to before me this 29th day of
FDWIN F. COREY.

Bauk Statemeuts.

THE
First National Bank,
JERSEY CITY, N. ;ll;l ég' I

RESOURCES.
Loans and discounts. .o oo ____________ $3,622,559 57
Due from banks and bankers.__________ 2,563,007 44

Real estate and securities__ . ___________ 822,693 00
United States bonds_ - - - - ... _____ __-- 550,000 00
CaBhl. ..o o seis SE RS S S SRS SIS 362,550 54

$8,420,810 55

Capitad - __ . $100.,000 00
sSurplus and andivided ,mmt,.\ ........... 1,160,338 38
Circulation .vcceocec it e me e sEE 394,700 00
DEPOSITS csevssnssossoms Sessos—nEEs 6,465,772 17

$8,420,810 55
E. F. . YOUNG, President.
GEOQO. T. SMITH, Vice-President.
EDWARD I EDWARDS, Cashier.

Second National Bank

OF THE CITY OF NEW YORK.
Fifth Avenue and 23d Street.
Report of Condition January 26, 1907.
RESOURCES:
Loans and discounts_ ... ______._. $8,752,163 36
United Statesbonds - .- .. ____ 500,000 00
Stocks, sccurities, &c. . - 982.789 6o
Cash and cash items. .- _. I 2.926.4;’;:’) 68

Total .. ___ . e = $H |6l,408 69
I l \.1511 ll‘ll;b
Capital ._ . . . ... .. .__.__ $500,000 00
Surplus and undivided m()m.x, .. 1,873,705 11
Circulation ____ ______. _ 277,800 00
Deposits . ___ . 10,109,903 58
Bonds borrowed . o__. .. _______ 400,000 00
Total. . _ . .. $l3 161,408 69

JAMES STILLMAN, President,
JOHN L. RIKER, Vice-President.
WM. A, SIMONSON, 2d Vice-Pres.
J. S. CASE, Cashler.
WM. PABST, Asst. Cashier.

MERCHANTS’
NATIONAL
BANK

OF THE CITY OF NEW YORK.

FOUNDED
1803

Statement at Close of Business Jam, 26, 1907

RESOURCES.
Loans and Discounts. .. ... ____. $11,734,261 24
U. S. Bonds and Other Securities_ _ .. __ 1,970,631 17
Banking House_ ... ... 995,257 34
Cash and Due from Banks_ ___________ 7,192,752 94

$21,892,902 69

LIABILITIES.
Capital Stoek . e $2,000.000 00
Surplus and {7 mlmvlod I‘min\ ......... 1,537,804 20
Cireulation - <.l -:sssisamsmecesss 550,000 00
DEPOREE wemccomcme moms mimn i a s s d B 17,805,098 49

QZI %‘)2.90’ 69
OFFICERS.
ROBERT M. GALLAWAY, President.
ELBERT A. BRINCKERHOFF, Vice-Pres.
ZOHETH S. FREEMAN, Cashier.
ALBERT S. COX, Ass't Cashier.
OWEN E. PAYNTER, Ass’t Cashier.

UNITED STATES DEPOSITARY

THE INTERNATIONAL BANK,
° 60 WALL STREET, N.Y.
Capital and Surpwus, . . 8600000
Deposits « e« o« .« 1750,000 €

Individual and Commercial Accounts Invited

Facilities Afforded for Transacting
Forelgn and Domestic Business . .

INTEREST PAID ON TERM DEPOSITS

THOS. H. HUBBARD, Presidens.
J. S. FEARON, Vice-President.
JOHN HUBBARD, Vice-President.
JAMES . ROGERS, Cashier.

AN AN AN P NN AP P PPN PNNAIPS AL

S

REPORT OF THE CONDITION OF THE

American Exchange National Bank

at New York, in the State of New York at the close of
business January 26th, 1907:

RESOURCES.
Loans and discounts_ . .. . __.____._.___ $22,141,192 39
Overdrafts, secured and unsecured. _ - - 37,903 02
U. S. bonds to secure circulation 5,000,000 00
Bonds securities, &C- - - - _____:__ 2,618,586 85
Banking house, furniture and fixtures.. 1,500,000 00
Other real estate owned - ... __.____ 765,904 63

Due from National banks

(not reserve agents)_.__%$3,560,874 08
Due from State banks and

bankers - _ ____.____._.. 382,164 66

Checks and other cash items 17,131 06
Exchanges for Clearing wabc

HOUSe wuosas semasmsses 4,545,017 57
Notes of other National k-

banks - . ... . __.___ 100,000 00
Fractional paper currency,

nickels and cents_._ .. __ 88.39
Lawful money reserve in

bank, viz.:
Specie .c.v-ccireian. 3,072,319 18
Legal-tender notes_.__ .. 1.041,200 00

— 13,218,794 94
Redemption fund with U. 8. Treasurer

(5 per cent of circulation)._____ 250,000 00
Due from U: 8. Treasurer other than

5 per cent redemption fund..__._.____ 101,000 00

11 ) TR TR $45,633,381 83
LIABILITIES.

Capital stoek paid; iB.ccovvsssenvsssss So,O()() 000 00

SUrplug IiNg.c cwesswsmens seemmse s - 2,250,000 00
Undivided profits, less expenses and taxes
paid - oo ._,5.3.’,45" 54

National banknotes outstanding. . _____ 4,&(_“.994 50

Due to other _'\.ltmxml

DANKS <oz aozsmicsasess 36.667,734 13
Due to State banks and

DAHKEES —ccim miim s s 1,784,334 06

Due to trust companies and
savings banks.._______
Dividends unpaid. .- - - - __
Individual deposits subject
to cheek. . 220,505,431 78
Demand certiticates of de-

815,574 30
6,586 50

posit oo . R 213,092 87
Certified cheeks - . - 660,750 94 -
Cashier’s checks uut\t(md- .
INE.:cnscsnsssnanssas - 307,397 80

- 30,954,315 88
Reserved for taX0S. covevmass somemeees 1,729 41

Total . __ ... DA, $45,633,381 83
State of New York, County of New York, ss.:

I, EDWARD BURNS, Cashier of the above-named
bank, do solemnly swear that the above statement is
true to the best of my knowledge and belief.

EDWARD BURNS, Cashier.

Subseribed and sworn to before me this 30th day of

January, 1907. ALPHONSE OSCAR, Notary Public.

Correct—Attest”
J. R. MAXWELL,
WILLIAM L. BULL,}Directors.
DUMONT CLARKE, )

REPORT OF THE CONDITION OF

The Mercantile National Bank

of the City of New York, at the close of business
January 26 1907:

RESOURCES.
L.oans and discounts_ _ . _ ______________ $18,898,631 43
Overdrafts, secured and unsecured. . __ _ 597 42
United States bonds to secure circulation 1,470,000 00
U. S. bonds to secure U. S. deposits___ 105,000 00
Other bonds to secure U. S. deposits____ 560,000 00
Premiums on U. S. bonds. .- _________ 50,750 00
Bonds, securities, ete. .. __ . ________ 1,380,831 41
Banking house, furniture and fxtures. . 86,097 74
Other real estate owned .. _____.__ - 832,494 16
Due from national banks. ______._______ 1,193,442 97

Due from State banks and bankers___.__
Checks and other cash items  $66,023 49

433,728 40

Exchanges for Clearing
HOUSE c-vscccocasta=a 749,021 34
Specie .. ___ oo~ -- 3,309,334 GO :

Legal-tender notes. 1,017,000 00

Redemption fund with U.S.
Treasurer (5 per cent of
circulation) ____.______

Due from U. S. Treasurer
other than 5 per cent re-
demptionfund._______

73,500 00

88,679 33
———— 5,303,558 76

Total. ool $30,315,132 29
LIABILITIES.

Capital stock paid in_____Z___________ $3.,000, 000 00

Surplus Tund. - ccosospascmame ses —.- 4,000,000 00

Undivided profits, less expenses and taxes
0701 (0 L R OO s O S
National banknotes outstanding. .. ____

903,611 12
1,470,000 00

Dividends unpaid. - - - oo ______ 3,973 50
Due to other national

baAnKS s ;-scemssmadee $4.578,318 69
Due to State banks and

DANKerY . ocwcnmmcusnos 1,568,365 31
Due to trust companies and

savines banks _____ oo 2,107,067 81 .
Individual deposits subject

to cheek - - .. __ 10,906,383 70
Demand certificates of de- i

POSItie s owms sos swes e 18,227 51
Certified checks - ______ 731,033 98

Cashier's checks outstand-
ing._ I - 2%
U. S. do])n\m ..........

33,150 67 L
610,000 00
— e 20,552,547 67

U. S "bond account. .. ... 385,000 00
Total. . i eaeeaa- $30,315,132 29

State of New York, County of New York, ss.:
I EMIL KLEIN, Cashier of the above-named bank,
do solemnly swear that the above statement is true to
the best of my knowledge and beief.
EMIL KLEIN, Cashier.
Subseribed and sworn to before me this 30th day ef
January, 1907. JAMES H. ROBERTSON,
< Notary Public, N. Y. County.

Correet —Attest:
MILES M. O'BRIEN,)
WM. F. CARLTON, }Dircetors-.

Notary Public, New Yerk Coumty, CHAS. S. LIPPINCOTT, Asst QGashier. N. S RAMSAY,
'
L,
k| ' ‘
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Bank Statements.

Bank Statements,

Financial,

New York County National Bank.

14th St. and Eighth Ave., New York.
STATEMENT JAN. 26 1907.

RESOURCES.
[.oans and investments. .. _._ . -..-$4,518,813 35
United Statesbonds . ________ _____ 250,000 00

Real estate—banking house. . _ . __
Due from National banks_ _______._
Exchanges for Clearing House

220,256 04
294,565 64
287,897 20

Cash o e 1,464,322 95
$7,035 855 18

LIABILITIES.
Capitalstoek .~ - __ ______________ $200,000 00
Surplus and undivided profits_. . _ ___ 831,502 81

Circulation - 200,000 00
Deposits __ . __ ________ . ____.___. 5,804,352 37

$7,035,855 18
OPFICERS.

FRANCIS L. LRLAND, President.
CHRISTIAN P. TIETJEN, Vice-President.
FREBDERICK POWLER, Vice-President.
JAME%C. BROWER, Cashier.

CHATHAM NATIONAL BANK

Broadway and John St., New York.
Report of condition January 26, 1907. '

. RESOURCES.
l.oans and Investmenss. . - ______ $5,813,702 59
'nited States Bonds.. ... - 50,000 00

Due from Banks and Bankers
Clearing House hxoh&nges
Cash and Reserve .

.- 642,168 51
.- 237,463 48
- - .- 1,699,254 23

N " $8,442,588 81
LlABlLlTlLs
Capital Stock .
Surplus and Profits
Circulation
Deposits . . . .. __

$450,000 00
- 1,029,122 68
- . 48,400 00
i i e i 6,915,066 13

$8,442 588 81
OFFICERS.

GEORGE M. HARD, President.
H. P. DOREMUS, Cashier.

W. H. STRAWN,. Asst. Cashier.

REPORT OF THE CONDITION OF

The QGallatin National Bank

at New York, in the State of New York, at the close
of business, Jamuary 26, 1907:

RESOURCES.

Loansand diseounts________ .. ___ ... _ $5,256,120 00
Overdrafts, unsecured._ . ... ... ... 201 26
U. S. bonds to secure eireulation_ .. __._ 1,000,000 00
Bonds, secarities. &eo._._ . ... . ... .. 2,174,605 66
Bankinghouse_ _ _______________ . 500,000 00
Due from National banks. (not reserv ¢

agents) .. . . oa-. 141,552 74

Due from State banks and bankors_ o
Checks and other cash items_ . ... ...~
Exchanges for Clearing House. .. ..

24,711 05
712,041 12

Notes of other National banks. ... ... 12,575 00
Fractional paper currency, nickels and :
centS _ .o 230 04

Lawful money reserve in banks, viz.:

Specie .. .. __. _.81,015.311 35

Legal-tender notes..... 524,000 00
i 1,539,311 35

Redemption fund with U. l‘r(-nsurv

(5 per cent of clrﬂxmtmn) I
Due from U. 8. Treasurer other than
5 per cent redemption fund__. .. _.__

50,000 00
26,000 00

Total-__.-.--__----_-.--_.__.“,...su 457 783 72

g.lABII ATIES.
Capital stock pald Be__ . _______.
Surplus fund. oo
Undivided profits, less expenses and
taxes paid - - ... .- o &
National banknotes outstanding .
Due to other Nationa! banks
Due to State banks and bankers. .
Due to trust companies and sav lm:s banks
Dividends unpaid. - . g 195 00
Individuat deposits qlmut w0 check . - 4.507,391 55
Demand certificates of deposit___ . ___ 4,997 50

$1,000.000 00
2,000,000 00

390,386 58
961,997 50
1,287,423 18
617,948 07
559,149 58

Acccpu*d AEAMS. . . oo m o5 s Ba s s o 97,535 91
(ashier's checks uummding ......... 30, ,()\ R85
Total_ . . - <ll t.n

State of New York, (‘huntv of New York, ss.

1., GEO. E. LEWIS, Cushicr of the above-named
bank, do solemnly swear that the above statement is
true to the best of my Enowledge and belief.

GEO. E. LEWIS, Cashier.

Subscribed and sworn to before me this 30th day of
January, 1907. H. I.. BRAYNARD,

Notary Public, Westehester Co.
Certificate filed in New York Co.
—Afttest:

ADRIAN ISELIN Jr.. )

FREDERIC W. STEVENR, :Directors.

TIHOMAS DENNY Jr., !

Correct

ESFTABLIHED

.. - 20,385 50 |

FIRST NATIONAL BANK
MORRISTOWN, N. J.

ESTABLISHED 1865.
Report of Condition Jan. 26, 1907.

RESOURCES.
Loans and discounts. ... .. _______._.__.. $1,163,339 48
U. S. and other bonds, securities, &c.___. 1,078,613 95
Bankinghouse_ __ . ______ . ___.__.._- 70.000 00
Cashand cashitems_._.________________.. 1,008,999 10
Total. e oo cimemoloa $3,320,952 53

LIABILITIES.
Capitalstockpaidin________________._.. $100.,000 00
Surplus and undivided profits_.______.__. 315,223 90
National bank notes_ __ . _________..._..- 24,500 00
DepositS . xiusscesinssSusnamemse sEEss 2,881,228 63
Total . e e $3,320,952, 53

ALBERT H. VERNAM, President.
RUDOLPH 1. KISSEL, 1st Vice-Pres.
GUY MINTON, 2d Vice-Pres.
OSEPH VAN DOREN, Cashier.
HENRY CORY, Assistant Cashier

REPORT OF THE CONDITION OF THE

Market and Fulton National Bank

at New York, in the State of New York, at the close
of business January 26th, 1907:

RESOURCES.
Loans and diseounts. . - - __ . _ ... ... $7,200,027 67
Overdrafts, secured and unsecured- - - - . - 3 V4
U. S. bonds to secure circulation. . .. ... 50,000 00
Bonds, securities, &c. .- : 104,355 00
Bn.nkmz-houso furniture and fixtures. - 600,000 00

Due from national banks (not reserve
ABENTS) e ceeemae
Due from State banks and bankers. . ... -
Checks and other cash items. ... ... .-
Exchanges for clearing-house. - ccocen--
Notes of other national banks.._.__ ...
Lawful money reserve in bank, viz.:
Specle .ocuciiicanvsnne $1,653,608 27
Legal-tender not(-s ..... 481,452 00
—————— 2,135,060 27
. Treasurer

723,185 77
250,949 78
64,904 23
320,134 24
24,161 00

Redemption fund with U.

(5 per cent of cnrculntion) ............ 2,500 00
Due from U. S. Treasurer other than 5

per cent redemptionfund._ .. ... - - - - 600 00

TOtAl. - ceccececcececaccccceacnamnn $ll.475,881 90

LIABILITIES.

Capitalstockpaldin_ .. _ ... _._--__ $1,000,000 00
Surplusfund . .- ... .- ----- 1,000,000 00
Undivided profits, less expenses and taxes

o710 (1 LR 486,140 25
National bank-notes outstanding. ... .- - 43,000 00
Due to other national banks_ ... .- ____ 770,334 18
Due to State banks and bankers_. - - - .- 164,445 75

Due to trust companies and savings banks 1,122,905 25
Dividendsunpaid - - .- - - .- _.- 700 00
Individual deposits subject to check_ ... 6,809,824 95

Demand certificates of depmlt _________ 8,452 17
Certified checks__ ... _. el S RS 48,371 37
Cashier’'s checks outst,andlng .......... 21,707 97

TOBL o e e e S e R $11,475,881 90

State of New York, County of New York, ss.:

1. THOMAS J. STEVENS, Cashier of the above
named bank, do solemnly swear that the above state-
ment is true to the bset of my knowledge and belief.

T. J. STEVENS, Cashier.

Subseribed and sworn to before me this 30th day of
January, 1907. 0. B. LEWIS, Notary Public.

:Seal.*

Correct—Attest:

A. GILBERT, \
LEOPOLD STERN,'Directors.
AARONJ.BACH, J.

THE BANK OF NORTH AMERICA

PHILADELPHIA

Oldest Bank in the United States.
Chartered by Congress 1781. Natonal Bank 1864.
STATEMENT JANUARY 26th, 1907.
RESOURCES.

L.oans and Discounts_ . - .-~
Due from Banks and Bankers
Clearing House Exchanges. . . .
Cash and Reserve. .. - .- .. s

29,759,358 60
1,514,071 &7
344,632 77
2,313, 022 32

C Totalo oo oo ... _....813,930 985 56

LIABILITIES ) e
CAPItal oo e 21,000,000 00
Surplus and Undivided Profits. .. .- 2,264,624 40
Cireulation oo oo - e 442,697 50
Deposits - oo e e e mme o e s .-~ 10,223,663 63

1 K03 710 F .213,930,985 56

JOHN 1. WA'TT, Cashier.

1828

Penn National Bank of Philadelphia

REPORT OF CONDITION JANUARY 26, 1907

RESOURCES.
l.oams, Discounts and Investments.§
Due from Banks. ... i
Exchanees for Clearing House - . -

*(a\hnnd Reserve. .. cmyE B

1,817,404 51
347,204 28
182,158 68

1,614,639 46

Tetal - .. ..o oo --- .$6,961,456 93

S. S. SHARP,

. G. CLIPTON, Cashier.

LLIABILITIES.
(‘dplt 1 Stoek. . ) ~-8500,000 00
Surplus and Profits (Net) - . s I.lmi.g;:)«l 02
Circulation . .. - - _ 47,750 00
DNeposits B, - 0,304,752 91

Total - oo —sa= s = $6')6I45693

President.
H. C. BRITZEL, Assistant Cashier.

The accounts of corporationl firms and indivuduals invited

gelocoro/

L

REDEMPTION OF

Chicago & North Western Ry. Co.

SINKING FUND BONDS OF 1879,

The following numbered bonds of the above
issue, both Six and Five per Cents, have been
drawn for the Sinking Fund of 1906, in conformity
with the mortzage, and will be redeemed by
THE FARMERS' LOAN & TRUST COMPANY,
Trustee, at No. 20 Willlam Street, New York, at
105 and accrued interest to I'cbruary 1st, 1907,
upon surrender of the bonds; interest will cease
to accrue on and after that date. Reglstered
bonds require to be assigned on delivery.

Registered bonds In denominations of $35, ()00
and $10,000 drawn in part for rodcmmlon by
numbers representing $1,000 each, must be sur-
rendered and new reglstered bonds bearing inter-
est from October 1, 1906, will be given for the
undrdwn portion thereof:

9, COUPON BONDS, $1,000 EACH
Nes. 8"8 1031, 1784, 1822, 2149, 2305, 2322
2458, 2514, 2.")46. 2556, 2.’)76. 2642, 3181,
3352, 3598, 3961, -31]."), 4125.

6% (E) REGISTERED BONDS, $1,000 EACH

Nos. 0908, 31098, 1230, 1556, 1591, 1755, 1774,
1810, 1983, 2321, 2351, 2564,

6° (D) REGISTERED BONDS, $5,000 EACH,

‘Drawn in Part, Fach Number Drawn Rep=
resenting $1,000
Nos. 0196, 0224, 0297, 0347, 0353,
0502, 0511,

6% (C) REGISTERED BONDS, $§10,000 EACH
Drawn in- Part, Each Number Drawn Rep-
resenting $1,000
Nos. 0611, 0867, 0878, 0884, 0906, 0955, 0098,
01003, 01050, 01058, 01067, 01084, 01100,
01103, 01103, 01107, 01111, 01112, 01119.

5% COUPON BONDS, $1,000 EACH

Nos. 0342, 0397, 0425, 0607, 0684, 0762, 0842,
0890, 0997, 1017, 1295, 1404, 1472, 1612,
1685, 1818, 1958, 1970, 2062, 2168, 2543.
2858, 2878, 3023, 3436, 3448, 3515, 3633,
3658, 3810, 3929, 4378, 4495, 4910, 4916,
4918, 5260, 5266, 5509, 5778, 5790, 5872,

. 5949,

52 (E) REGISTERED BONDS, $1,000 EACH

Nos. 0317, 0379, 0578, 0766, 1062, 1388, 1439,
1458, 1476, 1539, 178-, 2071, 2111, 2185,
2328, 2586.

5% (D) REGISTFRED BONDS $5,000 EACH
Drawn in Part, Each Number Drawn Rep-
) resenting $1,000
Nos. 0221, 0352

5% (C) REGISTERED BONDS $10,000 EACH
Drawn in Part, Each Number Drawn Rep-
resenting $1,000
Nos. 0206, 6680, 0738, 0819, 0904, 0911, 01070,
0110‘3 01192. 01197 01198, 01207, 01209,

01305, 01330.

CHICAGO & NORTH WESTERN RY. CO.,
By R. H. WILLIAMS, Treasurer.

0472, 0501,

Electious.

THE NEWTAMSTERDAM NATIONAL BANK-
Broadway and 39th Street.
Frank W. Kinsman Jr., President.
C. W. Morse, Vice-President.
J. G. Hemerlich, Vice- Presldent.
E.. O. Eldredge, Cashier.
New York, January 25, 1907.
At a meeting of the Board of Direotors of
this Bank, held this day, Mr. Frank W. Kins-
man Jr. was unanimously elected President,
succeedlng‘[Hon Miles M. O’Brlen. resigned.
ee e e »§E. O. ELDREDGE, Cashler.

1860 1906
The United States Life

Insurance Co.
IN THE CITY OF NEW YORK

JOIIN P MUNN, M.D., President.

Finance Committee

JAMES R, PLUM o mcaccceccenn Leather
OLARENCE H.KELSEY, Pres. Title Guar. & Tr.Ce.
WM H. PORThR_--Preﬂ Chemical Nsational Bank

Good men, wbether experleneed In lite insuranece
or not, may make direct contracts with this company
for a liml territory it derired, and secure for them-
gelves In addftion to {irst year's ‘commission, a renewal
{nterest insuring an tncome tor the future. Address the
Commg!y atits Home Oftice, No. 277 Broadway, New
York

Chicago & North Western Rights

BOUGHT AND SOLD

SCHMIDT & CALLATIN

Memberen N. Y. Stock Exchange
Tel. No. 3260 Re~tor 111 BROADWAY

BATTERY PARK NATIONAL BANK

24 STATE 8T. (Opp. New Custom House,)

Shipping and Export Accounts Invited,
E A.De LIMA. Preal lunl
CALVTNTOMKINB V.-Pres. EDWIN B. DAY, Cashber
GEO. S. TALBOT, Asst. Cuhkr
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Financial, | | Dividends.
“ I'he Farmers’'Loan & TrustCo.

1

| WE OFFER FOR SALE, SUBJECT 70 16, 18, 20 & 22 William St,,

t | WITHDRAWAL AND CHANGE IN PRICE, New York City.

( i 9()[1[”01\'8 .~}N)l) I}l\’IDFJXDS DL'!:I I‘\"P:F,B-
@ $250,000 B SRR RGNS S

Arkansas Water Company'.

i s Alllance Water Works Company.
ew Or en ra u Son 1 Beloit Water \Works Company.
® * Birmingham Water Works Company.
) ® | Clinton Water Works Company.

Cornell Steamboat Company.

- . -— <

3 year 39, Coupon Wotes Ci%(:alrl;\r}au & Muskingum Valley Railroad Com-

| DATED FEB. 1, 1907 (_jltlzefls" Gas Company of Kankakee.

T (:oinmonwcalth Water & Light Company of New
Jersey.

El Reno Water Company.

$ 2 5 o o 0 O Elgin City Railway Company.
’ Eau Clatre Water Company.
Freeport Water Company.
Galena Water Company, Kansas.

’ ’ .

3 Gloversville & Broadalbin Railroad Company.
L l an Ou ernt 0 Indianapolis & Vincennes Rallroad Company.

: . ¢ 4 | Kalispell Water & Electric Company.

Kokomo Water Works Company.

Larchmont Yacht Club. .

- 220 ’ 5
3 yeal (34 Z) C011p0n l‘ Ote“ !t}onom:ahela Valley Water Company.
i Montgomery Street Rallway Company.
DATED FEB. 1, 1907 People’s Street Ry. Co., Luzerne County. Scran

Pt

ton, Pa. )
Pittsburgh Cincinnati Chicago & St. Louls Ry.

Co., Series 5.

5 $2 50,000 ] James Pyle & Sons.
St. Louls Merchants' Bridge Company.

Seymour Water Company.

! i Sheboygan City Water Company’.
! e | Stevens Point Water Company.
P o | Vandalia Railroad Company.
1.

3 Waterford Water Works Compal
FEBRUARY 15TH., 1907.

v, ' 3 yecar < 9( Co upon Notes Chattanooga Clt,\'l\\'\a'tlvrl(‘m;;pan,\'.
M : . ’ YIVIDENDS.
N | DATED FEB. 1, 1907 ' - FEBRUARY IST. 1907.
il The Farmers' Loan & Trust Company .
i | : - ’[ FEBRUARY 15TH, 1907.
i All lsxsues in Dénom he Pullman Company.
i n inations of £1,000 Pittsburgh Cincinnat!t Chicago & St. Louls Rv.
2“! Co.. on Common Stock. : _
‘;§ PRICE ON APPL|CAT|ON ; T\;}{]m‘(kl.t_\ Rapid Transit Company. on Common
{5? i ; ’ vandalia Rallroad Company’.
ol
k“ e ———————————— -
‘—i THE S()UTHERNINDIANA RAILWAYCO.
" First Mortgage 4 percent Bonds.
5 Coupons due [ebruary 1st, 1907, from the
) above-mentioned bonds will be paid on and after
that date at the office of the Central Trust Com-

pany of New York. New York City.
C.

) |2o Broadway’ New York . WEINLAND, Treasurer.
{ £3 State ft. 152 Monroe €t. Fo' other div-dends see page Xix.

EOSTON CHICAGO . —
| - I _ T anted.
o FINANCIAL.

WANTED —To establish relations with Trust
Co.or Banking House dealingin Railway Securities
Have had twenty years' experience in Railway
Service. Construction, Traffic and Operating
departments. Now engaged as an Executive

Officer. Referencesin New York and in my own
section. Extensive and intimate relations with

$1,000,000 HARTFORD, CONN,, 3):% BONDS : gfafpcaegigfOtjfféc;:l;-s&f*;‘df‘;}s V. P., Chronicle

; Due 1954 and 1955

Ty

b= S s

ST,

Advertiser, now in charge of statistics of Stock +

$250.000 SPRINGF'ELD. MASS..3%% BONDS Exchange house, desires :f)asciet:oor: :tshesre::::a?;

Due 1925 or Assistant to corporate o

1 - affairs. College graduate, 31, thorough statisti=

! - . cian. familiar with current security values and

! Stock Exchange methods; well acquainted with
corporation organization and finance. High

References. Address, R. S. W, care '‘Chron-

icle ”’ P. O. Box 958, N. Y.

E D. SHEPARD & CO. TAotices

— “TO THE HOLDERS OF THE
First Mortgage Four Per Cent FIfty-Year Gold
Bonds of the

We Own and Offer .
BUSH- TERMINAL COMPANY

: Dated April 1, 1902,
bl The undersigned Trustees, under the mortgage
y above referred to, desire under authority of said

{1
i mortgage to expend the sum of forty thousand
nine hundred and twenty-eizht do!lars and sev-

.
R EX CA R B O N C A . enty-elght cents ($40,928.78) in the purchase of
" bonds of sald Issue, provided such purchase can
in their opinlon be now made advantageously.

Offers of sald bonds may be sent to the Knicker-

S E N B

T A A

i

%! bo "] mpany. 66 B ay . be-
First Mortgage 6% Go!d Bonds boeker Trust Company: b0 Broadway’ on or be
pig . ! Y
; DATED DEC. 1, 1906. DUE DEC. 1, 1926. KNICKERBOCK_EIE"LIELJST COMPANY.
Pl Interest payable semi-annually in New Yorlk. By FREDERICK I:.\l}‘]‘LI})RID(}Hi.
i g ne - First Vice-President.
£ { GUARANTEE TITLE & TRUST CO., Pittsburgh, Trustee. . New York, January 25, 1907.
7 This company owns 3,200 acres of coal in Brook Co.,\W. Va., 35 miles from Pittsburech, Pa., on -
, the “Pittsburgh Seam.” Estimated cash value of property $1.500,000. Total bonds issued, $450.,000
A Net earnings for 1907 estimated three and one-half times interest charge. - wopnrtn crshiys°
WE STRONGLY RECOMMEND THIS BOND AS IN OUR JUDGMENT AN ABSOLUTELY NOTICE OF DISSOLUTION
I INVE N ” %
. SAl ]: INVESTMENT ) i R Notice is hereby given that the co-partnership
t Special clrcular giving price and full particulars on application of W. J. Hayes, Harry E. Hayes and Will L.
i 1 Hayes, heretofore existing under the firm name
! of W. .J. Hayes & Sons,has been dissolved by
e e e e ’ mutual consent; that W: J. Hayes and Harry E.
) Hayes have formed a partnership under the name
and style of W. J. Hayes & Son, and will continue
LAW R E N C E BA R N U M & Co : the business formerly carried on by W. J. Hayes
: .y & Sons. taking over the assets and assuming the
P - | obligations of the old firm. A
g FANK Egs Dated at Cleveland, Ohio, this 14th day of
130 January A. D. 1907.
by # 27-29 PINE STREET. \}'. rJ. HAYES,
; ‘ HARRY E. HAYES,
) PHILADELPHIA. NEW YORK. BOSTON. \\-‘IL{L \I,. ltl.\\’tl%;.} >
| .
i
|
§ y

k 4 for FRASER
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Financial,

$8,000,000

ATLANTIC & BIRMINGHAM CONSTRUGTION  CD.
ATLANTA BIRMINGHAM & ATLANTIC RAILROAD GO,

First Collateral Trust Five Per Cent Four-Year Gold Coupon Notes

DATED MAY 15T, 1906

DUE MAY 181, 1910

INTEREST PAYABLE MAY 18T AND NOVEMBER 15T,

Principal and Interest Payable at the office of

THE TRUST COMPANY OF AMER!CA, NEW YORK, Trustee

Total issue, $£8,000,000, in denominations of

A DIRECT OBLIGATION, JOINTLY AND SEVERA

$1,000 and $5,000, with privilege of registration as to principal.

LLY, OF THE ATLANTIC & BIRMINGHAM CONSTRUCTION

COMPANY AND THE ATLANTA BIRMINGHAM & ATLANTIC RAILROAD COMPANY.

ledeemable at 101 and interest on any interest date.

Secured by $26,806.,000 (par value) Stocks and Bonds, includin
Birmingham & Atlantic Railroad Company, all of the Brunswick Steamship Companypstocksfand
I Birmingham Coal Companies.

g an extension of the Atlanta Birmingham & Atlantic
latter :\ppmximutvly 633 miles of main line, extending from the coast at
(About 400 miles of road completed.)

). connecting at Brunswick with New York, Boston

<tocks of the Atlanta

bonds and all of the stocks of the Birmingham Iron anc
The Atlantic & Birmingham. Construetion Company is buildin
Railroad which, when completed, will give the
Brunswick to Atlanta. Ga., and Birmingham, Ala.
The Company owns two new freight steamers (building three more

o an absolute majority of the common and preferred

and Havana, and over 3,000 acres of ore lands and 37,000 acres of the very best coal lands in the Birmingham district.
Circular giving full details, together with copies of the Collateral Deed of Trust, may be obtainedfupon application

at the offices of the undersigned.

HAVING SOLD $6,000,000 OF THE ABOVE NOTES, WE OFFER THE UNSOLD PORTION AT 96! AND INTEREST,
AT WHICH PRICE THEY YIELD 6.16¢, ON THE INVESTMENT.

The Trust Company of America

135 Broadway, New York

Clark, Dodge & CO.

5| Wall St., New York

Dividends.

NATIONAL RAILROAD CO. OF MEXICO.
Oftice of Assistant Secretary.

60 Wall Street. New York, January 29, 1907,
The Board of Directors of this Company. at a
meeting held to-day. declared a semi-annual divi-
dend of One Per Cent on its Preferred Capital
Stock, payable on the 1 1th day of February, 1907,
to stockholders of record at the close of business
on Tuesday. February Sth, 1907. - Checks will be

malled. ‘
The stock transfer books will be closed at 3:00
p. m. February sth -and will reopen February

11th, 1907, at 10 a. m.
E. E. BASHFORD, Asslstant Secretary.

NORFOLK & WESTERN RAILWAY CO.
The Board of Directors has declared upon the
Anjustment Preferred Stock a semi-annual divi-
dend of Two Dollars per share, payable at the
office of the Company. Arcade Bullding, Phila-
delphlia, on and after February 15, 1907, to the
Adjustment Preferred Stockholders of recordat
the close of business February 1,1907.
E. H. ALDEN, Secretary.

JEFFERSON & CLEARFIELD COAL & IRON
COMPANY.

A dlvidend of two and one-half per cent has
been declared on the preferred stock of this Com-
pany, payable February 15th next to stockholders
of record February 5th 1907 at 3 p. m. Dividend
checks will be mailed by the transfer agents of

the Company.
. GEO. H. CLUNE,
Treasurer.

Rochester, January 18th, 1907.

GENERAL CHEMICAL COMPANY.
»5 Broad Street, New York, January 31, 1907.
A\t a meeting of the Board of Directors held Jan-

uary 23th, 1907, a dividend of 295 was declared on

the common stock of the company, out of the
earnings of the company. payable March 4th

1o common stockholders of record Pebruary 23d.

1907, Common stock trans‘er books will be

¢losed from February 23d to March dth, 1907.

JAMES L. MORGAN, Treasurer.

" For other dividends ser psge xviii.

o

Pividends.

DA eetings.

AMERICAN LOCOMOTIVE COMPANY.
111 Broadway, New York. December 19, 1906.
The Board of Directors this day declared a
dividend of ONE AND ONE-QUARTER PER
CENT upon the common capital stock, payable
February 26, 1907, to the common stockholders
of record at the close of business on February 8,
1907. Checks will be malled.
Transfer books of the common stock will close
at 3 P. M., February 8, 1907, and reopen February
26. 1907 . "LEIGH BEST, Secretary.

THE PULLMAN COMPANY.
DIVIDEND NO. 160.

A quarterly dividend of $2.00 PER SHARE
from net earnings has been declared, payable
February 15th, 1807, to Stockholders of Record
at close of business Jan. 31 1907, Checks will be
maliled. A. S. WEINSHEIMER, Secretary .

Chicago, January 19, 1907.

UNITED STATES STEEL CORPORATION.
Dividend No. 13 of % of 1% on the Common
stock. for the quarter ending Dec. 31 1906, was
declared Jan. 29, pavable March 30 to stock-
holders of record March 15. Transfer books
close at 3 p. m. March 15 and reopen at 10 a. m
April 16, 1907, -
RICHARD TRIMBLE, Secretary.

UNITER STATES STEEL CORPORATION.

Quarterly dividend No. 23 of 1% % on the Pre-
ferred stock, payable Feb. 28, 1907, was declared
Jan. 29 to stockholders of record Feb. 6. Trans-
fer books close at 3 p. m. Feb. 6 and reopen at

10 a. m. March 1
RICHARD TRIMBLE, Secretary.

WOODLAWN CEMETERY CO. OF MARYLAND

At a meeting of the Board of Directors of the
Woodlawn Cemetery ComFany of Maryland,
held on January seventeenth last, a dividend ot

fifty cents per share from earnings was declared

and ordered pald on February seventh, 1907, to
shareholders of record on February first, 1907.
I£. R. L. GOULD, Treasurer.

THE ANNUAL MEETING OF THE STOCK -
HOLDERS OF THE GENERAL CHEMICAL
COMPANY, for the purpose of electing directors
for the ensuing year and of transacting such other
business as may properly come before the meet
ing ,will be held at the company’s office, at_Phil-
lipstown, Putnam County, State of New York.
on THURSDAY, the fourteenth day of February.
1907, at ten o’clock In the forenoon. :

The stock and transfer books wlll be closed
agalnst the transfer of stock on Saturday. Febru-
arv 2d, at three o'clock in the afternoon, and will
be reopened on February 15, at ten o'clock in the
forenoon. W. H. NICHOLS Jr., Secretary.

New York, Jan. 31.1907. ’

HAVANA ELECTRIC RAILWAY CO.

The Annual Meeting of the stockholders of the
Havana Electric Raillway Company will be held
at the office of the corporation., No. 15 Exchange
Place, N. J.. on the 26th day of February, 1907.
at 12 o'clock noon, for the electicn of directors
and for the transaction of such other business as
may properly come before it.

H. L. ASHLEY, Secretary.

Dated January 25, 1907.

To Lease

TO LEASE
The large and commodious offices on the

First Floor of 566 Wall Street

extending through to Pine Strcet, with vault and
basement on Pine Street. now occupled by the
London Assurance Corporation, who are soon to
remove to Willlam Streect, corner Malden Lane.
Apply to WM. O. PLATT, 56 Wall St.. R. 401

o S S S

PRIMROSE & BRAUN,

vew York City Bsnk, Trust anea
Fire Insurance Stocks

AN New Ntreet - NEW YORK
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$40,000,000

AMERICAN TELEPHONE
& TELEGRAPH CO.

Convertible Four Per Cent Gold Bonds

|
- DUE MARCH 1, 1936

Part of an issue limited to $150,000,000. All or any part of the issue redeemable at the option ef the
Company at 1059, and accrued interest on and after March 1, 1914, upon twelve weeks’ notice.

Attention is called to the letter of Mr. F. P. Fish, President,which, among other things, étates that the
bonds are convertible at par, at the option of the holder, into common stock at $140 per share after March
1, 1909, and before March 1, 1918, and in the meantime up to thirty days prior to the date of redemption

named in any redemption call. If additional stock is issued or sold at a price averaging less than $140 per

share, Bondholders will have the benefit of a reduced conversion price.

Interest payable semi-annually on March 1 and September 1 in New York or Boston

Principal and interest payable without deduction for any tax or taxes which may be imposed by the
laws of the United States of America, or of any State, county, or municipality therein, and which the Com-
pany may be required to pay or deduct therefrom.

OLD COLONY TRUST COMPANY, Trustee.

@

Coupon Bonds of the denomination of $1,000 each, with registration provision,and privilege to re-convert

. Registered Bonds into Coupon Bonds.

Referring to the above, the undersigned offer for public subscription the above
Bonds, at the price of 9215% and accrued interest to date of full payment, payable
in instalments as follows:

- On application $50 per $l,000 Bond
“ allotment : 50 “ 1,000 ¢
- Balance and accrued interest on or before March 28, 1907.

The subscription list will be opened at 10 a. m. on Tuesday, February 5, 1907,
and will be closed at or before 3 p. m. the same day.

The undersigned reserve to themselves the right to close the subsecription list at any time without notice
and to reject any subscriptions and to allot smaller amount$ than applied' for. '

All subscriptions should be made on the form, which can be obtained from the undersigned, and must be
accompanied by a deposit of $50 per $1,000 Bond. ,~

If no allotment be made, the deposit will be returned in full, and if only a portion of the amount applied
for be alloted, the balance of the deposit will be appropriated towards the amount due on allotment. If any
further balance remains, such balance will be returned. Failure to pay any installments at due dates will
render all previous payments liable to forfeiture.

The Bonds will be delivered by the undersigned upon payment in full therefor.

Application will be made to list the above Bonds on the New York, Boston, and London Stock isxchamges.
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AMERICAN TEL_EPHON'E & TELEGRAPH CO.—(CONCLUDED.)

N

prupefiaav ettt

Under date of January 26, 1907, F. P. Fish, Esq., President of the Company, writes us in part, as follows:

The American Telephone & Telegraph Company s the successor of the American Bell Telephone Company, !
having acquired carly in 1900 all the property and business of that Company. The American Telephone & Tele=
graph Company owns directly long distance telephone lines and is the owner of shares of the capital stock
in about forty companies operating throughout the United States and Canada, holding, except in a few in=
stances, a controlling interest.

In addition to the issue of convertible bonds, the funded debt of the Company consists of $78,000,000 Collateral
Trust 4 per cent Bonds due July 1, 1929, of which $53,000,000 are oulstanding in the hands of the public, $25 -
000,000 being deposited as security or the issue of the above-mentioned $20,000,000 5 per cent Notes which mature
on May 1, 1907, and which $25,000 ,000 of bonds—upon the retirement of the motes—uwtill be released and will be-
come a jree asset of the Company.  There are also outstanding $25,000,000 5 per cent notes due January 1, 1910,
and $10,000,000 4 per cent. Debentures of the American Bell Telephone Company which mature on July 1, 1908.
There are no mortgages of any kind wpon and no pledges of the property of the Company, except that certain securi-
ties of the assoctated companies have been deposited to secure the collateral trust bonds, and except one mortgage
for $10,000 on one parcel ‘of real estate. ‘

The Company’s present authorized capital stock is $250,000,000, which may be increased. Of this amount
$131,551,400 is at present outstanding in the hands of the public.

On December 31, 1906, the net surplus and reserves of the Company amounted to approximately $14,000,000.

The number of telephone subscribers’ stations operated tn the United States by this Company and by the com-
panies to which its telephones are leased has been as follows: '

e e e

T VATRY ooy € S o vt el - 3 s KoY S,

1902 1903 1904 1905 1906 (Dec., Est.) ;
1,399,941 1,683,087 2,003,213 2,528,715 ' 3,054,000 i
The number ‘of miles of wire owned by this Company and ils associated companies is approximalely: Ezx- |

change, 6,100,000 toll, 1,400,000; making a total of 7,500 000, of which 3,300,000 miles of exchange wire are
in underground conduits. _
The shares of the Company are largely distributed, the number of shareholders having been as follows

JAN. 1, 1903 JAN. 1, 1904 JAN. 1, 1905 JAN. 1, 1906 JAN. 1, 1907
10,802 - 15,743 16,892 17,533 - 18,194

oy s mouTT T e P

The American Telephone & Telegraph Company paid dividends each year from April, 1900, to July, 1906,
at the rate of seven and one-half per cent per year, and its predecessor, the American Bell Telephone Company,
paid dividends at an equivalent or greater rate each year from 1884 to 1900. Sunce July, 1906, the American Tele-
phone & Telegraph Company has paid dividends at the rate of eight per cent per annum.

The gross revenue of this Company and its associated telephone companies for the year 1906, excluding dupli-

o o e T

o

J cations, was approrimately $117,000,000. ]
Gross Earnings of this Company (including dividends from associated companies) were........ $24,428,434 71
Operating Expenses, Interest PTTE I 10 'C 11,644,968 98

L@AVINE DAIAIMCE OF --r--ceoceeoeo oo $12,783,465 73

Out of which dividends amounting to $10,195,233 50 have been paid.

‘The book-keeping and accounting are on conservative lhines, and in my opinion the position and the prospects
of the Company have improved from year to year and will continue to do so. '

For further details regarding the above Bonds, reference is made to the Trust Indenture under which
they are issued and to the letter from I. P. Fish, Esq., President of the Company, copies of which may be
obtained at the offices of the undersigned. ,

Preferénce on allotment under subscription will be accorded to shareholders of the American Telephone
& Telegraph Company to the extent of 1-5, or 20 per cent of the par value of their holdings of stock in the

Company. ) ]

Alsimultaneous public issue of the above Bonds is being made by Messrs. Baring Brothers & Co., Ltd.,
and Messrs. J. S. Morgan & Co., in London, and by Messrs. Hope & Co., in Amsterdam.

J. P. MORGAN & co.,, KUHN, LOEB & CO.,

NEW YORK, ' NEW YORK.

KIDDER, PEABODY & CO.,
' BOSTON. |
v York and Boston, January 30, 1907. 2 ' i

Digitizegd e FRASER : ' ‘ ' 7 1
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| FEBRUARY INVESTMENT LIST
interest Princi pal
% __Amount.  SECURITY. - — Rave, . Wayable, = Fagabls, Mew
] $150.,000 Chicago & Eastern illinois RR. Co. 1 Jan.-July 1955 4.4007%
: : Refunding and Improvement Mortgage
= 90.000 Indiana Illinois & lowa RR. Co. . : 4 Jan.-July 1950 4.05¢7
d i = First Mortgage ) ; ]
§ 60.000 Louisville Henderson & St. Louis Railway Co. 5} Jan.-July - 1946 44000
i First Mortgage
5 S0.000 Minneapolis & St. Louis RR. Co. ' B May-Nov. = 1934 4587,
3 . . . First Consolidated Mortgage . ’ y
| | 75.000 Minneapolis & 5t. Louis RR. Co. 6 Apr.-Oct. 1921 4207,
) Pacific Eatension, First Mortgage i
150,000 Missouri Pacific Railway Co: § Mav-Nov. 1920 4.087;
Consolidated Mortgage .
10.000 Norfolk & Western Railway Co. 6 Apr.-Oct. 1932 4.08°(
New River Division, First Mortgage
100.000 Peoria & Eastern Railway Co. 4 - Apr.-Oct. 1940 4.237
. . . . First Consolidated Mortgage . _ .
| 25.000 Pittsburgh & Lake Eric RR. Co. 0 Jan.-duly 1928  3.95'4,
, . . . . First Mortgage i
200,000 - St. Louis & San Francisco RR. Co. + Jan.-July 1951 5.0007 i
i ; . Refunding WMortgage
| 150,000 Southern Railway Co. ' , ) Jan.-July 1996 4.309;
i . Memphis Division First Mortgage _ B
& 100,000 Ulster & Delaware RR. Co. . 4 Apr-Oct. 1932 +.42¢
. Refunding Mortgage i - _
ik ) 100,000 Western Maryland RR. Co. i 4 Apr.-Oct. 1952 4.95]
1 ) . . . . First Mortgage _ . _ )
100.000 New York Central & Hudson River RR. Co. & Feb.-Aue. 1910 5,10,
Il . . . . . . [hrees-Year Notes _ . _ )
i | 100.000 Lake Shore & Michigan Southern Railway Co. 5 Feb.-Aug. 1910 5.10%,
1 . . Three-Year Notes _ . - B
;{‘ 100,000 Michigan Central RR. Co. 5] Feb.-Aug. 1910 5107,
,.i . . Three-Year Notes o
g‘li _ 75,000 Northwestern Telegraph Co. 41, Jan.-July 1934 4.25,
H‘ . . . First .\\ortgagc: \\.eslcru l‘nion Tel. Co. (Guarantee . . : _ o
i | 75.000 Omaha & Council Bluffs Street Railway Co. : 3 Jan.-July 1928 5.00¢;
‘l . . . . First Consolidated Mortzage ) v 3
1 100.000 Somerset Coal Co. of Pennsylvania : D June-Dec. 0718 5.37¢%
Car Trust Bonds
100,000 Portland Railvay Co.’ D Mayv-Nov. 1930 5.00%¢
. . . o . First and Refunding Mortgage ) 4 _
40.000 Connecticut Railway & Lighting Co. 414 Jan.-July 1951 .25
(Unstamped Not ]{(*dv(‘nmh‘l(‘) . . First and Refunding Mortgage _ o ) ' o
75,000 Choctaw & Memphis RR. Co. D Jan.-July 1949 4.284

First Mortgage

GUARANTFED STOCKS---TAX EXEMPT IN NEW YORK.

i | . Dividends

13 ‘ Shares SECURITY. Rate. Payable. Par. Yield.

i Guarantecd by Interborough Rapid Transit Co.

W , 500 Manhattan Railway Co. ' 7 Quar.-Jan.  S100 4907,
A ' Guarantced by Pennsylvania RR. Co.

- ‘ 300 Pittsburgh Fort Wayne & Chicago ’ 7 Quar.—Jan. S100 0 3970

1 60 United New Jersev Railroad & Canal 10 Quar.-Jan.  S100  3.929,

] Guaranteed by Chicago & Alton RR. Co. ~

J 100 Joliet & Chieago : ] - Quars-Jan.  S100 3.88%
gt 225 Kansas City St. Louix & Chicago Preferred 6 Quar.-Feb. 8100 . 4.14¢;
) Guaranteed by Delaware Lackawanna & Western RR. Co.
L 1.500 Morris & lissex 7 Jan.-July S50 B398

Y 30 Oswego & Syracuse ; Y9 I'eb.-Aug. $50 3.916
e 35 Utica Chenango & Susquehanna Valley 6 Mav-Nov. 5100 3.920,
3 Guaranteed by New York Central & Hudson River RR. Co. ‘

1 : 50 Utica & Black River 7 Mch.-Rept.  $100 386",
L 200 Rome Watertown & Ogdensburg 0 Quar.-Feb. %100 3.8577,
‘ Guaranteed by Michigan Central RR. Co. :

100 Canada Southern (Div. to be 3¢, after Jan. 1 1910) 255 IFeb.-Aug.  S100°0 3.79¢,

\ 3
v 3 After Jan 1 1910 4410~

)
0 UL

RS, o5 T e e

Our Statistical Department will bz glad to furaish detailed information in reg@rd to the above or other securities.
We will prepare on reqnest lists of conservative investments complying with
special requirements of institations, estates or individuals.

. Redmond &.Ca.
iSSCE LETTERS OF CREDIT FOR TRAVELERS, AVAILABLE IN ALL PARTS OF THE WORLD.
TRANSACT A GENERAL FORELGN AND DOMESTIC BANKING BUSINESS.

' | PHILADELPHIA, - - = - - - - 507 Chestnut Street
| 33 PINE STREET, NEW YORK
il ' o (
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Terms of Subscription—Payable in Advance
For One Year e e oo e B S R a < s b e b G5E § SEE SESENE S £10 00
For S1x Months. oo oo 60U
European Subscription (including postage) 13 00
European Subscription sixX months (including postage oo aoeooen Y
Annual Subscription in London (inehading pestage) . oooooiieiann 22 Ids
Six Months Subscription in London (including postage) . ooooeoeeanes &L 1lls

Subseription includes jollowing Supplements—

~BANK AND QUOTATION (monthly) STATE AND CITY (semi-annually)
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Terms of Advertising—Per Inch Space

Transient matter per inch space (1.4 agate 1051 (7. ) I S g apprs $4 20
s’ Two Months (% 1IMES) . e cacvanocccnan 22 00

- s e (U Three Months (13 11eS) oo ieciaanteee 29 0
Standing Business Cards = iy Aonshs (26 times). eeeaeee-a DO VO
W Twelve Months (52 times) . .ocoveeene Ssenaee 37 0V
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LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardeus, E. C.
WILL'AM B. DANA COMPANY. Publishers,
Pine Street, Corner of Pearl Street,
Post Office Box 958. NEW YORK.

CLEARING HOUSE RETURNS.
The following table, made up by telegraph, &c., indicates
that the total bank clearings of all the clearing houses of

the United States for the week ending to-day have been
$3,160,693,851, against $3,229,975,575 last week and
$3,703,930,037 the corresponding week last year.
Clearings—Rcturns by Telegraph. ‘ Per
Week ending February 2 1007. 1 1906. o Cent.
e e e s e
NOWYOrK o o8 1LG204N1.604 » $2.124.151.456 | - 23.7
Boston .- ... - .- = B 135.031.511 } 13867 1628 2.3
Philadelphia - . a B ! 126.321.154 | 131.208.671 5 5
Baltimore - . oo I 26,046,117 | 27,951,228 NN
Chicago - - I Lo 194,767,393 | 177587058 F 0.7
St Louis -2 - : t 40.744,9584 ] 52.340.607 5.0
NewOrleans - . - - - - - 19,058,101 l 20,068,021 ERY)
| - G = - T, e -
Seven cities, 5 days - - o . - ©OS2.17 1081364 S2.671,978.672 IN.T
-Other cities, 5 days ! BOS. 741,276 304,089,263 +9.0
Total all cities. 5 days . s = o= o= 640 £3,0306.067,935 15.4
All cities, Lday. .. - -~ - 281 GL7.862.102 1.7

D83 160 60301 T R3.703.030.007 | 14.7

Total all cities for week

The full details for the week covered by the above will be
given next Saturday. We cannot furnish them to-day,
clearings being made up by the clearing houses at noon on
Saturday, and hence in the above the last day of the week
has to be in all cases estimated, as we go to press Friday night.

We present below our usual detailed figures for the previous
week, eovering the returns for the period ending with Satur-
day noon, January 26, and the results for the corresponding
week in 1906, 1905 and 1904 are also given. Contrasted with
the week of 1906 the total for the whole country shows
a loss of 9.6%. Outside of New York the increase over
1906 is 6.49%.

. ! Week ending January 2 .
Clcarings at-— e e e, S

L Inc.or |
1907 1 1906. Dec. | 1905 1904
! S | b | Co i N
New York. -.. .‘2.().\'3,7()1.G(ll‘g._’,4!)~l..')44.(‘-4.'%_ —16.5; R.769 1, W825 928
Philadelphia 1- 00,586]  161,101.7961 —10.6} 3,445 71251
Pittsburgh . ____ | v ! 57.896.842 2.4 46,531.019 K02.023
Baltimore - __ ... | 97.947.213:  +2.71 23,635,422 30.737
Buffalo. .. _ ... i 7.059 +14.5 6,018,987 s il
Washington __..| D024 +9.2 1,101,770 T
Albany. ...~ ! a5 +30.7 3,603,555 )
Rochester _ : 3,07: 41701 3,521.921 3
Seranton - . ... 2 1.9 +13.5 1,700,000 N
Syracuse _ ... 1 1.27%, +49.2 1.263,612 3
Wilmington... ..} 1.366,484 1.372.416; —0.4 1,009,287 ¢ 7
Reading .- ... ! 1,406,547 1,230, 4+ 14.3 R73.566 760,745
Wilkes-Barre . - 1,146,840 1.103. o +3.9; VHN 566,710
Wheeling - -..--- 033.493 1.074. —13.1 H1IN.086
Trie __ .. _- B 077, 529, +4.6 299,416
Chester __._.... q 46 +10.3 ¢ 364,538
Greenshurg - oo . 457,564 +13.0 4. 17 379,389
Binghamton __._' 447,000 +6.4. 337,700 334,200
Franklin .- __.. ! 288 —18.9, 197 340, 224,208
Total Middle..'2,347,139,390 2,771,513,933 —15.3
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Week ending January 26.

| Inc. ar I
1907 | Dec. 1905 1904.
S s :

Boston ¢ w 179246687 4711 126,074,128 121,049.625
Provyence . N.120.300 7 +7.5 6,347,400 6,972,500
Har tord . . . S.112,382 3. 477] —&.3 2,513,835 2,235,786
New Haven. o . 2,272,405 2,094,301 +-8.5] 1,948,808 1,501,889
Springtield. - . 1.696 2,204,208 —23.04 1,260,407 1,453.14

Portland 1.623. 1.813.430] —10.5, 456,328 1,212,008
Worcester 1.56 1.500,753] +4.4 970,681
Fall R ver . 1.21 A64,468|7 -+ 25.6] 1.064,083
New Bedford = 5 :'xTZ!.‘JO..’i +31.8 o 566,856
Lowell . 190.069]  + 0.2, 341,085 361,873
Holyoke - 417.496; 473, 438,804 384,306

Total New Eng.. 200.5+ 198 37('\,95‘02 +1 »l', 43,287,168, 137,772,751
Chiengo . 203.152,605, + 13.8 s 155,487,435
Cincinnati. . , 190,850 + 8.6, 2 20.885,750
Cleveland 1,729,695 + 5.1 13,204,537 12.030,092
Detroit_ 052,111 +15.5, 10.946.306 8,384,576
Milwaukee 0.443,545| +10.7 7,405,331 7.364,888
Indianapolis 360.98 +23.7 6,031,961 5,889,253
Columbus +3.21 5,477,600 3.795,700
Toledo _ 9.9 3,087,898 2,407,416
Peoria ; T 2,254,507
Grand Rapids 4 2,085,903
Dayton o 1,634,205
Ivansville 4 1,138,979
Youngstown -8 576,605
Kalamazoo .6 666,320
Fort Wayne . il 5 Srem i - i
L.exington i i 2 697,110 626,252
Springfield. 110 ¢ 342,227 4.1 695,358 485,088
Akron _ 695,413 Ki} 393,400 498,400
Rockford __._. 146,791 3.7 488,905 446,397
Canton . 110.611 438,34 3.3 490,983 618,780
Bloomington 323,542 3 a6 3.7 201,568 267,828
Quiney .. . 33 3$73,2¢ 4.1 360,867 387.766
South Bend 333,98 % e o B
Mansfield . 3 91, 7 245,445 173,274
Sprugtield, O _. 3 : S.8 338,679 405,122
Decatur _ . . 978 252,954, +3:6 258,811 199,913
Jacksonville, 11l 151,095 208,840] —12.9 187,116 174,335
Jackson R 220,371 200,338 +10.0 17.").()601 173,738
Ann Arbor - C, 101,279 N9.024| +12.6, 82,032 87,015

Tot Mid.Woest.: 931,502,486, 295,982,533, +12.0 258,512,541 229,145,537
San Franeisco 1 AT.833.578  36.030.328 +32.7. 29,430,154 29,319,199
Los Angeles 19939558 T9.750,0000 +27.5  8.114,143]  5997,521
Seattle 7.589,618 82256040 —-7.7 4,383,754 3,068,635
Salt Lake City 5.575.258 ) —18.2 3,257,460, 2,860,967
Portland 6.2 +64.8 3,069,375/ 2,855,856
Tacoma 1, +25.11 2,570,993| 2,145,765
Spokane 4,5 +49.0 2,271,486 1,833,697
Helena 3 —4.6 J 461,237
lIlargo 2 +5.7, 404.291
Sioux Falls 14 J +4.4 184,172
Oakland 3.2 g2 Not included (in tota
San Jose i SSK.88S Not included (in total

Total Pacifie. 90,168,119 72,717,924, +21.0,  51.351,180 49,161,340
Kansas City _ . 29 25,083,531, +19.0 22,388,288 20,741,745
Minneapolis 15 1: —1.3 11,716, 13,194,296
Omaha - 9,940,858 | 5. +15.9 v 6,731,766
St. Paul 7.511,798 208 ) +4.2 5 5,345,071
Denver . 7.537,410 6.041,314, +24.8 5, 4,115,503
St, Joseph 5.539,26 1,631,259 +21.8 4.2 4,736,110
Des Moines. 2, 2.227.861; +18.8 2.0 1,669,486
Soux City 2. 1,773, +12.9 1.6 1,243,042
Wichita . 1.07 1. ; +7.7 1,179,949, 1,147,165
TopeRa _ 945.793 +5.9 903.984. 865,504
Davenport - 1,%00.,0..0 +124.6 613.096 646,275
(olorado” Springs 781,463 + 8.2 1,126,883 375,295
Cedar Rapids . 516,675 + S.()’ 466,611 373,944
Pueblo 3 -4 20.1 415,074 o o S
IFremont R +26.1 146.538 158,310
Lincoln 1 in total ‘

Tot. oth.\WWest S6.580,9 + t4.2, 65,401 ,()8()‘ 61,343,512
=t. Louis . 63, A8 -3.4 53,875,507 53,646,136
New Orleans - 23, 22, -4.5 19,649,696, 29,969,043
T.ouisville _ 120 3.8 1.3 10,544,263 9,188,180
Houston 14 i 41.6 6,846,849 9,420,635
Galveston 7,900,010 s :7.6 4,514,500 5,487,000
Richmond _ 7.591.265 i 24.4 4,724,326/ 4,801,354
Memphis . 5,479,799 a.¢ 7.4 4,896,131 6,876,008
Atlanta 6,856,064 4.8 39.7 3,077,382 3,410,225
Savannah 6.727.546 4,276,592 +5H7.5 3.279.474 3.848,509
Nashville 4.000.000 3.022.479  +2.0 2,599,539 2,501,405
I'ort Worth = 3,447,540 2.032.799 -+13.7 2.373,407 2,606,106
Norfolk . P 2,019,104 +416.2 1.973,914 1,890,650
Birmingham 1.963.971 -+30.4 1,222,703 1,252,417
Mobile . . 2, 2 1.6 . +27.5 ! I
Charleston _ . 1.508.559 1 -—4.7 1.545,895 1.358,112
Augenst 2.000.902 1.} 1+ 28.3) 1,142,145 2,058,292

( Jacksonville . 1.547.383; 1.7 +11.6 981,689 826,449
IKnoxville e L:adld1: 1.7 +10.9 1.097.779 1.207,583
Little Rock b 1.2 +14.9 884,383 1,169,101
Chattanooga 1. +26.5 811,692 768,250
Macon 535. - 0.6 457.429 1,031,000
Columbus. Ga. 5.0 —19.1 C194,6880 - .-

Total Southern 174,034,295 +10.5] 126,693,391, 143,406,357

Totalall. _~ . 3.229.975.575: —90.6 ‘2.A177.473.024i2.08] 457,763

Outside N. Y 1,146.273.884 46.41 869.753.355, 803,631,835

Canada-- i J
Montreal 26.650,331 30.133.027 —11.6 16,993,396
Toronto 23 899 23,700,762 —1.2 12,091,900
Winnipeg §.778.431 6.909,600 +27.0 4,202,752
Ottawn X 2,839.304 2,965,375 +4-25.3 o 1,502,353
Vancouver 2,771,444 1.759.023, +57.6 i 1,035,641
Halifax . 1.600.000: 1.519,615.  +5.3 W4 1,284,730
Quebee 1.672.492 1.501,831 +11.4 " 1,135,781
Hamilton_ . ___ 1.8 41.237.132. +28.1 157 855,333
St. John ; 1. 1.062,947) +10.91 8¢ 8| 797,778
London . ___._ 1. Q71.818 +10.3 758,760, 646,061
Vietoria o 775.000 724.825! +6.9| 508,634 422,826
Calezary 1.100.541 Not included in total!

Edmonton

] ‘31.sza‘mc.mﬂ,400,'0257.266l Total Canad

717.649 Not included jin total)

a. i T29.407.6156 71 .776,0’4‘5‘[ +o.9‘l "53,482 .3381_—40,968.5.’)i
i
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THE FINANCIAL SITUATION.

We have had another of those see-saw weeks. In-
stead, however, of the first half being down and the
sccond half up, or vice-versa, the periodicity has
forced itself into a kind of daily eycle,with a lower
record and then another still lower as the distin-
guishing characteristic. Almost every one of those

"~ who usually write about such things,and give us the
{ whys and wherefores, tell us they can see no reason
for all this—no reason why the investor keeps out of
Wall Street when such liquidation and declines In
values as have been almost a daily occurrence are
: pting him to come and buy. Can we say ‘“no rea-
~"yonX while the iconoclasts at Washington are serving
up their hourly telegrams filled with fresh threats of
destruction to the representatives of the largest body of
accumulated wealth the country has in possession?
No'one is allowed to know whether, after his life of
toil—possibly of pinching economies—hepossesses any-
thing to ease his last days on earth, or, as he hoped,
t6 leave to his wife and child so that they might not
_/()e dependent upon the almoners of charity to provide
their daily bread. And all this because, as we are told,
some few men have more than theirshare of wealth, or
because some few may be getting their gains wrong-
fully. Must we destroy the whole body of moderate

punish those few? Then why do the work in such a
bitter, hostile, threatening way, and so injure all credit
and industrial progress? It seemsattimesasif the au-
thorities were ready to change if not to destroy the whole
structure of our government lest it stand in the way of
this spirit of envy which is being so widely cultivated.

{
|
X frugal money-savers in the land in order that we may
H
{
i

There is one noble kind of work which our Chief
Magistrate at Washington always does so well that we
could wish he might more largely confine his efforts
toit. The class of events we refer to is emphasized by
the gift of a group of friends in Europe, who are

- pledged to the peace movement, of a full-length por-
trait of President Roosevelt they are having painted
which is to be put in the Peace Palace at The Hague.
Mr. Roosevelt well deserves that honor. The most

i ll'ecent- event along those lines is the device the Presi-

dent has evolved of a plan for the settlement of the
very troublesome questions affecting Japanese, Cali-
fornianand United States relations. Itseemed almost
impossible that this affair could be arranged without
at least leaving a state of decided irritation between
all parties concerned. A conference Wednesday night
at the White House between the California delegation
in Congress and the President, the Secretary of State
and the Secretary of the Navy has led to a statement
by the parties thereto that a solution will be reached
on the serious questions involved. The - existing
treaty with Japan expires March 12. A basis for a new
treaty with Japan was arranged in a form acceptable to
the Tokio Government, and this basis has now been
found to be acceptable to the San Francisco authorities.
As the President’s efforts presumably led to the close
of the Russo-Japanese War, and as this dispute
promised to weaken the very friendly relations which
have always existed with the Tokio Government,
it is especially gratifying that Mr. Roosevelt is to be

i

-
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the instrument of this happy outcome,and that his
ingenuity devised the plan for a settlement.
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The return of the United States Stesl Oorporation
for the December quarter, issued this week, is typical
of the activity of the iron and steel industry, of which
the Steel Corporation is one of the principal exponents
and in which it is the largest factor. The quarter re-
ferred to completes. the company’s fiscal year, which
corresponds with that of the calendar year. Both the

-results for the quarter and for the twelve months are

noteworthy and remarkable. They show a degree of
prosperity which even its most sanguine promoters
could hardly have dared to hope for at the inception
of the enterprise, which ranks as chief among the
world’s greatest industrial undertakings. But the
success attained follows legitimately and inevitably
as the result of the wise policy pursued by those re-
sponsible for the conduct of its affairs. This policy has
had two main features: First, the maintenance, as
far as possible, of a stable level of values for iron and
steel and their products; and, secondly, the appropria-
tion of large sums cach year out of surplus earnings to
be used in making extensive additions to.property and
plant and to bring mills, furnaces, &c., up to modern
standards, so that the various branches of the Steel
Company’s business might hold their own against
outside competition, and also to enable the company
to turn out its various products at a minimum of cost.

In making these large appropriations for the purposes
named, this great industrial undertaking adopted the
policy so successfully pursued in the management of
our leading railroads, with this difference, that the
Steel Corporation by reason of its very magnitude has
been making appropriations on a scale besides which
those of even the largest of the railroad companies
pale into insignificance. The extent to which earnings
have been applied in this way will appear more clear-
ly when we refer to the appropriations out of the in-
come of the late calendar year further below. The
policy pursued in the matter of prices has been equally
characteristic. This policy consists simply in follow-
ing a conservative course—not letting prices run too
high in times of great prosperity and extraordinary
demand, and not letting them drop too low when de-
mand slackens and trade prostration succeeds trade
elation. We think it can be affirmed that the course
here indicated, and which was deliberately mapped out
at the very beginning, has been faithfully adhered to.
The managers have in periods of activity allowed prices
to rise by slow degrees, but have checked every ten-
dency towards undue advance, and in like manner
they have refused to follow values down to unduly low
levels when price movements were reversed.

The year 1906 was in every way a period of phenom-
enal activity in the iron and steel industry, and the
Steel Corporation, under its conservative administra-
tion, fortified in the respects enumerated, reflects the
fact in exceedingly prosperous results.. The net earn-
ings for the three months ending with December ex-
ceed those of every similar period in the company’s
history—not only for a December quarter but for
any quarter of any year. In brief, these net earnings
for the last three months of 1906 (after deducting in
the usual way the expenditures for ordinary repairs,
renewals and maintenance of plants, employees’
bonus funds, and also interest on bonds and fixed
charges of the subsidiary companies) amounted to no
less than $41,744,964. This is better even than the
showing for the September and the June quarters,

.«
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when the amounts were respectively $38,114,624 and

840,125,033, and compares with $35,216,062 for the

December quarter of 1905 and but $21,466,632 for
the December. quarter of 1904. We shall not attempt
to analvze the results for the twelve months of the
calendar vear, reserving this until the receipt of the
company’s complete annual report some weeks hence,
which will contain full details of the year’s operations.
We will say here, however, that by combining the four
quarterly returns, it is found that the net earnings for
the calendar year 1906 aggregated no less than $156,-
619,111, against only $119,787,658 in 1905 and but
$73,176,522 in 1904.

What disposition has been made of these enormous
net earnings of $156,619,111? Interest charges on
the company’s own bonds called for only $22,839,851.

The company has not been at all prodigal in the

matter of dividends to its shareholders. It has con-
tinued the 79, payments on the preferred shares
requiring $25,219,676, but it has paid only 29, on
the comumon shares, taking no more than $10,166,050.
Together interest and dividends took $58,225,577, or
hardly much more than one-third of the $156,619,111
net earnings, leaving a balance of $98,393,534. Out
of this, 86,812,063 was contributed to the sinking
funds, $21,344,527 to the depreciation and reserve
funds and $7,500.000 to the so-called special improve-
ment and replacement funds. Over and above all
this 2 round $50;000.000 has been set aside “on
account of expenditures made and to be made on
authorized appropriations for additional property,
construction and discharge of capital obligations.”

Altogether it will be seen no less than $85,656,590
of the year’s earnings are to be applied either in reduc-
tion of the company’s capitalization through sinking
funds or for the physical extension and development
of the property. From an interview with Judge Gary,
Chairman of the Steel Corporation, it appearsthat of
the $50.,000.000 special appropriation for new construc-
tion, approximately $27,000,000 is intended to be used
in building the marvelous steel plant which is being
erected at Gary, Ind. He also states that this

27.000.000 remains unspent. and he says that already
sufficient money has been set aside to finance the
company’'s construction work at Gary until 1908 at
least. It only remains to add that the unfilled orders
reported on hand for Dec. 31 establish a new high
The
aggregate of the orders unfilled at that date is given
as 8,489,718 tons. The next previous highest aggre-
eate was that for Sept. 30 1906, when the amount
was 7.936,884 tons. On Dec. 31 1905 the corre-
sponding aggregate was 7,605,086 tons; for Dec. 31
1‘)04 it was 4,696,203 tons and for Dec.

3.215,123 tons. The unprecedented amount of orders
on the company’s books affords assurance of a large
volume of business during 1907, even though the rail-
road industry, upon which the iron industry so (rleatly
depends. should experience-a reverse.

The Pennsylvania Railroad’s return of earnings for
the month of December was given out last evening,
and perhaps the most conspicuous feature in it is the
increase disclosed in the expenses. It was the 1st of
December the 109, advance in wages went into effect.
The gains in gross earnings, however, continue large
and =atisfactorv. On the lines (lne(th operated east

31 1903

of Pittsburgh and Erie a gain of $1,055,500 in gross
for the month has been attended by an augmentation
of $675,200 in expenses, leaving, accordingly, an im-
provement of $380,300 in the net. On the other hand,
on the lines west of Pittsburgh an increase of $356,100
in gross is accompanied by an increase of $549,000 in
expenses, giving a loss of $192,900 in the net. For
the combined lines, therefore, the result is that, with
$1,411,600 addition to the gross, there has come
$1,224,200 increase in expenses, leaving the net better
by only $187,400. It should not be overlooked,
though, that the comparison is with very heavy
earnings for that month in previous years. Thus in
December 1905 the combined lines showed no less than
$3,077,100 gain in gross and $1,891.500 gain in net,

and this followed $1,630,700 increase in gross and
$1,039,800 increase in net in December 1904.

For the twelve months of the company’s fiscal year
ending with December the improvement is of note-
worthy extent on both the Eastern and the Western
lines, and in gross and net alike. For the Eastern lines
the figures show an increase of no less than $14,317,900
in gross and of $5,902,700 in net, while on the Western
lines there is a further increase of $8,479,800 in gross
and of $2,298,000 in net~ Hence, for the combined
lines the improvement for the calendar year reaches
322,797,700 in gross and $8,200,700 in net. While
these gains are of large magnitude they do not reflect
the full amount of the expansion in revenues, gross and
net, on the Pennsylvania Railroad system as a whole,
for they cover only the lines directly operated; and in
addition there are a number of roads controlled but
which make separate reports. In the following we

furnish a six-year comparison of the earnings for

December of the lines directly operated east of Pitts-
burgh—Dbeing the only portion of the system for which
we have the data for such a comparison.

Lines East 0/ 1906. | 1905. | 1904. | 1903. 1902. 1901.
I’zll.sburulz ! ! ; |
I)rambu : $ : S $ | S $ ]
(iross mrmm.'q 13,025, ()1: 111,970, 17| 10,097,67 )‘ 9,225‘ 175! 9.529,375, 8,306,075
Oper. expenses! 9.073,53%' 8,398, H\ 7.507, )i\' 7,021,638 7,230,838/ 5,525,338

3‘))’()7" 35717790 2

.590, H: '.Z..?.()b ")37 2,208,537| 2,780,737

il o

Net mrnlng

Jan.1 t Dcc '31 |
Gross earnings; 148239 890133921 9”0 LIS145004122626 394| 112663 294101329795
Oper. expenses! 101805 60')‘93 390, 403 81,802,742(84,773,042!75,050,942({65,259,543
Skl i bt [N
Net mrnlng\ 46,434, ’81‘40 531,581(36,342, h-"h .853,352137,612,352|36,070,352

The feature of the statement of the New York
Associated Banks last week was a decrease in the
surplus reserve by $2,897,900, to $15,562,800. This

resulted from an increase of $6,144,300 in reserve re-

quirements less a gain of $3,246,400 in cash. Loans
were expanded by $22,028,100 and deposits were aug-
mented $24,577,200. On Monday of this week there
was a payment by the Sub-Treasury of $2,250,000 on
account of the new Post Office site in this city; this
was, on Thursday, offset by the payment, through
the banks to the Treasury. of $2,613,000 for a ma-
tured Central Pacific note. There was a shipment of
$100,000 gold to Canada this week.

The market for money on call was easier while that
on time was firmer this week. The former was in-
fluenced by the lighter ‘demand and by increased
offerings; the depression in the stock market. accom-
panied by continued liquidation of speculative ac-
counts, contributed to the cancellation of loans against
the liquidated collateral Jand the money so released wa s
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offered in the call-loan branch of the market. The
abstention from speculative ventures by clients of
commission houses induced such houses freely to
press their balances and as the inquiry was small,rates
naturally} declined. The time-loan branch of the
market was influenced by the immediate and pros-
pective demand for loans on corporation notes which
seemed likely to absorb all domestic offerings by
capitalists and lending institutions; as the rates for
these loans were such as to be more attractive than
those for ordinary fixed periods, offerings of the latter
were in restricted volume and hence the firmer rates.
Though commercial paper showed no change in quo-
tations, the business was small, principally because

- of the diversion of the demand for paper to corpora-

tion notes. Money on call, representing bankers’
balances, loaned at the Stock Exchange during the
week at 49, and at 1349, averaging about 3%
banks and trust companies loaned at 29, as the mini-

" mum. - On Monday loans were at 49, and at 2159

withfthe bulk of the business at 334%. On Tuesday
transactions were at 3347, and at 2149, with the ma-
jority at 3%4%. On Wednesday loans were at 314%
and at 29, with the bulk of the business at 234%.
On Thursday transactions were at 3}5% and at 134%
On Friday loans were at
49, and at 234% with the bulk of the business at 3%:-
Time contracts on good mixed Stock Exchange col-
lateral werefat 514 @559, for thirty to sixty days,
5149, for ninety days to four months, 514 @5349, for
five to six months and 6%, for twelve months. Rates
for corporation notes range from 55 to 6149, ac-
cording to the standing of the makers and the dis-
counts and commissions offered for their negotiation.
Commercial paper is quoted at 534 @624 % for sixty to
ninety-day endorsed bills receivable, 534 @6149, for
prime and 6159, for good four to six months’ single
names.

The Bank of England rate of discount remains un-
changed at 5%. The cable reports discounts of sixty
to ninety-day bank bills in London 43§%. The open
market rate at Paris is 3@3%%% and at Berlin and
Frankfort it is 4149,. According to our épecia,l cable
from London the Bank of England gained £647,971
bullion during the week and held £34,249,496 at the
close of the week. According to our special cable
from London, the Bank of England gained £647,971
bullion during the week and held £34,249,496 at the
close of the week. Our correspondent further advises
us that the gain was due to rather full receipts from
the interior of Great Britain and purchases in the open

market, the export movement being moderate, and

exclusively to South America. The details of the
movement into and out of the Bank were as follows:
Imports, £455,000 (of which £10,000 from the Conti-
nent and £445,000 bought in open market); exports,
£310,000 (wholly to South America), and receipts of
£503,000 net from the interior of Great Britain.

The foreign exchange market was lower this week,
influenced chiefly by liberal offerings against corpora-
tion notes which were placed in London by prominent
bankers. There were also good supplies of commodity
bills, principally against cotton, though those against
grain were in increased volume, indicating augmented
exports as the result of the raising of the freight block-

ade on the transportation lines. The absence of
prompt mail facilities, as was the case last week, was
an important factor in limiting the demand for ex-
change for remittance. Though the settlement on
the London Stock Exchange occurred on Thursday,
there was a light demand for cables, reflecting a small
bull account in Americans. - The inquiry for remit-
tance was principally confined to that for the payment
of securities which had been returned from London.
Bankers reported good buying of long sterling for in-
vestment, and it was stated that at current rates for
these bills calculations show a good profit as the result
of the difference between the cost at the time of pur-
chase and the value of the bill at maturity, even as-
suming that sight exchange will be no higher seventy
days hence than it is now; it is expected, however,
that exchange will gradually advance in this interval.
There was some speculative selling of short sterling
this week, which contributed to its decline, and there
seemed to be little disposition to support the market
because of the probability of the speedy placing abroad
of additional amounts of corporation notes. On Fri-
day it was announced that £100,000 gold had been
engaged in London by Kuhn, Loeb & Co. for shipment
hither. These bankers say that the impors is an ex-
change operation and that possibly further engage-
ments may be made either by them or by other bankers
early next week. American bankers can. at current
rates for exchange, outbid the Bank for gold.
Nominal quotations for sterling exchange are 4 82
@4 8214 for sixty day and 4 86@4 8614 for sight.
The market was active and lower on Saturday of last
week at a decline, compared with the previous day,

‘of 15 points for long to 4 8140@4 8150, of 15 points

for short to 4 8545@4 8550 and of 10 points for cables
to 48615@4 8630. On Monday the market was
weak and 25 points lower for long at 4 8120@4 8125,
10 points for short at 4 8535@4 8540 and 35 points
for cables at 4 8590@4 8595. On Tuesday long fell
35 points to 4 8085@4 8090, short 20 points to 4 8515
@4 8520 and cables 10 points to 4 8580@4 8535. On
Wednesday long declined 10 points to 4 8075@4 8085,
short 25 points to 4 8490@4 85 and cables 30 points
to 4 8550@4 8560. On Thursday long fell 25 points |
to 4 8050@4 8065, short 30 points to 4 8465@4 847
and cables 15 points to 4 8535@4 8545. The market
was heavy on Friday with long 15 points higher and
short and cables 10 points lower. : 4
The following shows daily posted rates for sterling -
exchange by some of the leading drawers:

1
Fri., | Mon., | Tues., | Wed., | Thurs..| Fri.,
Jan. 25|Jan. 28Jan. 29{Jan. 30\Jan. 31{Fcb. 1
i = ]
Brown 60 days|4 8215 | 8214 | 8215 | 82 | 82 82
Bros. & CO---coo-- Sight__{4 8615 8614 8614 8 | 86 86
Baring . 60 days|4 82 82 82 82 I 82 82
& COomcme Sight-_|4 8614 8614 8614 S6 | S6 86
Bank British 60 days|4 82 82 82 82 | N2 32
North America--__|Sight-_[{4 864 8614 8614 8612 | 8614 8613
Bank of 60 days|4 8215 821% 8215 821, | 82k 8213
Montreal....-cccos Sight-_|4 8614 8614 8614 8615 | 8614 8614
Canadian Bank 60 daysi4 8215 8214 8213 82 84 82
of Commerce --..-- Sight._|4 8615 861 | 86% 506 86 86 -
Heidelbach, Ickel- 60 daysi4 8215 8214 8215 82 {82 82
heimer & Co_ ... Sight-_|{4 861% 8614 8614 86 | 86 S6
Lazard 60 days|4 8215 8214 8214 82 | 82 82
Ereres . teeccmmss Sight__|4 863 8614 86% | S6 | S6 S6
Merchants’ Bank 60 days|4 8213 S214 8214 8214 . S213 82
of Canada.___ ... Sight-_.|4 864 8614 8615 S6ld o N6ls 6

The market closed on Friday at 4 8065@4 8075 for
long, 4 8450@4 8460 for short and 4 8525@4 8535
for cables. Commercial on banks 4 80@4 8010 and
documents for payment 4 7912 @4 805%. Cotton for
payment 4 7915 @4 7934, cotton for acceptance 4 80
@4 8010 and grain for payment 4 8025 @4 30%.
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The following gives the week’s movement of money
to and from the interior by the New York banks:

Received by Shi’pprd by t Net Interior
Week ending February 1 1907. lN. Y. Banks.|N. Y. Banlm.l Movement.
B ]
CUITEIICY o s w5 w5 2 5 mimmime s s s 86,417,000| $4,577,000{Gain $1,840,000
GOl swwonwasnssdEsEEssFmmsbmme 1,347,000 675,000{Gain 672,000
Total gold and legal tenders.__.__ i $7,764,000 S5.252,000’Gain $2,512,000

With the Sub-Tr;z;;er operations the result is as
follows: '

Into Qut of Net Change in

Week ending February 1 1907. ' Banks. Banks. | Bank Holdings.
Banks’ interior movem'’t as above. . _ 87,764,000,  $5,252,000'Gain $2,512,000
Sub-Treasury operations.__._______ ! 31.060.000; 29.660.000’Gain 1,400,000
Total gold and legal tenders. .. __. ’ $38.824 .OOOi $34,912,000 Gain $3,912,000

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

January 31 1907. February 1 1906.

i
Bank .of ' _ '
Gold. Stver. | Total. | Gold. Silver. Total.
N L E . £ g | £ g T g
England-.. 34,249,496 ________ 34,249,496 32,761,730, _.___.___ 32,761,730

France -.105,837,120/ 39,427,680'145,264,800/113,931,878 42,187,687'156.119,565
Germany ai 32,532,000/ 10,844,000 43,376.000i 35,784,000 11,928,000, 47,712,000
Russia d-./118,051,000] 4.735.000‘122.786.000|103.610.000 3,629,000107,239,000
Aus.-Hunb! 46,590,000: 12,044,000 58,634,000, 45,466,000] 12,434,000 57,900,000
Spain -._.| 15,405,000, 24,434,000 39,839.000! 15,046,000/ 23,218,000/ 38,264,000
Italy.____| 32,196,000 4,760,100 36,956,100/ 28,259,000 3,671,800' 31,930,800
N'th’lands; 5,541,100, 5,760,100, 11,301,200 6,606,500, 6,121,100, 12.727.600
Nat.Belg.a; 3,284,000 1,642,000 4,926,000/ 3,405,333, 1,702,667 5,108,000
Sweden .., 3,998,000 3,998.000, 3,792,0000 .---......! 3,792,000
Tot. Weekj397.683.716‘103.646.880‘501.330.596:388.662.441104.892.254}493.554.695
) Prcv.Week;397.199.871‘103.538.479‘500.738.350i388.653.070‘104.774.015;493.427.085

a The division (between gold and silver) given in our table of coin and bullion
in the Bank of Germany and the Bank of Belgium is made from the best estimate
we are able to obtain; in neither case is it claimed to be accurate, as those banks
make no distinction in their weekly returns, merely reporting the total gold and
silver; but we believe the division we make is a close approximation.

b The Austro-Hungarian Bank Statement is now issued in Kronen and Heller

. instead of Gulden and Kreutzer. The reduction of the former currency to sterling
Pounds was by considering ‘the Gulden to have the value of 80 cents. As the
Kronen has really no greater value than 20 cents, our cable correspondent in
London, in order to reduce Kronen to Pounds, has altered the basis of conversion
by dividing the amount of Kronen by 24 instead ot 20.

d The total of gold in the Bank of Russia includes, the balance held abroad—that
is, the amount held for Russian account in other Continental banks. The propor-
tion so}?eld and consequently duplicated in the above statement, is about one-quar-
ter of the total.

THE GERMAN ELECTION AND SOCIALISM.

A general election in an important State with the
parliamentary form of government is always a matter
of considerable importance, as showing which way the
current of political feeling moves. It is not always
true that results of such a contest in one country
prove a general movement in the same direction; but
there are occasions when underlying political causes
are common to all communities, and when, therefore,
each successive general election—in America, in
England or on the Continent—merely adds witness to
a world-wide tendency. It is for this reason that
comparison of results at elections in different countries
during the same period become especially valuable as
showing how far a given movement is local or universal.

There has been a rather general feeling, during the
past year or so particularly, that the radical element
was gaining, and was likely continuously to gain,
more power in national legislatures. The recent Con-
gressional elections in this country may not have con-
firmed the expectation, except in so far as the return-
ing of an administration majority might be interpreted
as an endorsement of the radical policies of the Ad-
ministration. But in England the recent general
election, with its sweeping reversal of Conservative
majorities, brought into power a very considerable
group of labor members who were distinctly a new
element in British politics. In France the elections
of last May went strongly for the Government; but the
Government itself had to bid for radical votes, and
of late the evidence of popular support to Clemen-
ceau in his undertakings—the movement, for in-
stance, for the income tax—shows that a more or
less radical spirit prevails in France; though it is only
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fair to say that Clemenceau himself has become much
less of a radical since assuming office than he was
commonly believed to be before.

There was thus suggested a possible general drift
in the direction of radicalism in European legislatures.
The occurrence at the close of last week of the German
general election gave another and a verv valuable
opportunity to test the question. Germany is the
home of the so-called scientific socialism. there is a
distinet and by no means negligible socialist party in
the Reichstag, and Germany in the past few years,
like the United States, has been largely absorbed in
industrial activity converging on the great manufac-
turing centres—in which, accordingly, unusually large
masses of workers have been gathered. It is true that
elections to the Reichstag cannot be measured, as in
England or America, by the majorities gained by
Administration or Opposition. The Reichstag, like
the French Deputies, is divided into a group of seven
or more separate political factions, which divide, com-
bine and re-arrange themselves,according to the nature
of the question under debate, in such way as to baffle
efforts at discovering the real complexion of the ma-
jority. Nevertheless, the weakening or strengthening
of any one party’s representation in the Reichstag,
when that party stands for something definite, shows
plainly enough how public opinion is moving.

The vote of last week Friday gave some highly
interesting results—not less so because they were
unexpected. When the Reichstag was dissolved by
the Emperor, it was understood that the Government’s
appeal to the people was aimed primarily at the so-
called Centre—the clerical element in the Legislature—
which had not only stood in the way of certain financial
requisitions by the Imperial Government, but in par-
ticular had opposed the additional estimates asked in
the Government’s bu<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>