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AMERICAN BANK
NOTE COMPANY

78 T0 86 TRINITY PLACE, NEW YORK
Business Founded 1195 Reorganized 1879 2

Engravers ¢ Printers
e ——

BANK NOTES, SHARE CERTIFICATES,
BONDS FOR GOVERNMENTS AND COR-
PORATIONS, DRAFTS, CHECKS, BILLS
OF EXCHANGE, STAMPS, ETC,, WITH
SPECIAL SAFEGUARDS TO PREVENT
LOUNTERFEITING # LITHOGRAPHIC
AND TYPE PRINTING # RAILWAY
TICKETS OF IMPROVED  STYLES
f—————————————————
OFFICERS:
WARREN L. GREEN, - - - President
D. E. WOODHULL, =« =« Vice-President
-JOSEPH FLEMING, « - « Vice-President

CHAS. L. LEE, - - . Treasurer
FRANK K. JOHI\SOh . Seoretary
TRUSTEES:

T, H. FREELAND, Chairman of the Board
Edmuond O, Converse Francis L. Potts
‘Warren L. Green Andrew V. Stout

Phineas G, Lounsbury = A. Jaretzki

Members ot lucnmond and Balitimore Stock
: xcnanxe&

John L. Williams & Sons,

BANKERS,
Corner 9th and Main Streets,
RICHMOND, VA,

Baltlmore Correspondents:
MIDDENDORF, WILLIAMS & CO

Direct private telegraph and telephone wires
to New York.

Middendorf, Williams & Co.,

BANKERS, .
Corner North & Fayette Streets,
BALTIMORE, MD

Richmond Correspondents:
JOHN T. WILLIAMS & SON,

(Chase National Bank

Clearing Hiouse Building
Cap.&Surp., $9,436,000 Deposits, $68,3456,000

A. B, HEPBURN, President
A.ILWIGGQIN,Vice-Pros. k. J.STALKER, Cashier

Directors:

Henry W.Cannon, Chalrican, James.J. 1lill
Ollver . Payne George F. Baker John 1. Waterbury
Grant B. Bchley A Barton Hepoburn
Albert . Wiggin George K, Baker Jr.

THE EQUIPMENT OF 'TIE

FrOoURTH NATIONAL DBANK)|

OF THE CITY OF NEW YORK

—CORNER NASSAU AND PINE |

STREETS — IS ESPECIALLY
ARRANGED FOR HANDLING
MERCANTILE ACCOUNTS,

B AT T 1) 121 PPN

THE LIBERTY
NATIONAL BANK,

NEW YORK,
Caplital, Burplus and Undivided Profits,

Government Bonds $5,250,000,
£ ED’K B. BCHENCK, Pmldans'in

FISK & ROBINSON

BANKERS

5 g i FR
Investment Securities | CHARLEEEOUY T QRS8R
, | CHARLES W. RIKCKS, ~ JAMES V. LOT
NEW YORK BOSTON it s o ™R AL
DIRECTORS:
Boaey & Tinter £ & See
The National Park Bank BT Youne Lk
Charles A. Moore, An.hnr

Romrn Mu’welL
‘Ambrose Monell.
¥red’k B. Schenck.

Charies H. Warren.
Frederick G. Bourne.
Charles H. Stout.

Harvey Fisk & Sons,

62.CEDAR 8T.,, - - NEW YORK

ot New York. [

ORGANIZED 1856,

€3,000,000 00
Surplus nnd Profits........... 8,415,342 14 |
Depollts March22,1907.... 91,411,002 81

RICHARD DELAFIELD,
PRESIDENT.

JOHN C. MCKEON, |
VICE-PRESIDENT. ‘

Bankers and Dealers in

Government, Railroad and
Munxcxpal Bonds,

GILBERT G. THORNE,
VICE-PRESIDENT.

JOHN C. VAN CLEAF, i

VICE-PRKSIDENT.
MACU Ré(‘ilgaflié[fWEB. I and other
WILLIAM O. JONES, WILLIAM A. MAIN | ' /”yEs THE”T SECUBI TIES'
ASST. CASHIER. ASST. CASHIBR.

! PHILADELPHIA, represented by
JAMES L CHAPMAN, 421 Coestnut St,

Cmcu;o, represented b§D K. DRAKE,
Continental National Banx Bullding.

Ourlist of Investment Securities sent on application.

FRED'’K O. FOXCROFT ABST. CASHIER. i

CHARTERED 1810,
MECIIANICS’ N ATIONAL

BANK. Edward B. Smith & Co.
33 Wall Street. BANKERS
Capital, = - - §8,000,000 INVESTMENT SECURITIES

Surplus, = = = 3,000,000

Members New York and Phila. Stock Exchanges.’

311 Chestnut Street

| 7 Wall Street,

Francis R a]ston Welsh, | New York. Philadelphia.
INVESTMENTS.
MUNICIPAL. RAILROAD AND OTHER SRIGINAL SHARTER 10ek
BONDS. THE

328 CHESTNUT STREET, PHILADELPHIA,

. GALLATIN
GARFIELD NATIONAL BANK,NATIONAL BANK

OF THE CITY OF NEW YORK

23d Street and Sixth Ave,,
New York,

Capital « = - = = $1,000,000
| Surplus & Profits (earned) 2,300,000

$1.000 000
1000 000

Capital - - -
Surplus = - - -

OFFICERS
SAMUEL WOOLVERTON, PRESIDENT
ALEXANDER M. STEVENS, VICE-PRESIDENT

’ | GEORQE E. LEwiS, CASHIER
| HOweLL T. MANSON ASocSTANT CASMIER

Founded in 1784,
TELR

BANK OF NEW YORK

Nationa/ Banking Association.

DIRECTORS

" ADRIAN ISELIN JR. CHAS A, PEABODY
| FREDXRIC W, STEVENS SAMUEL WOOLVERTOS

' ALEXANDER H. 5TEVENS CHARLES i TwEaD
LW, KnLEN BOOSXYBLY

ACCOUNTS INVITED, THOMAS DENNY IR

A T e
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Banhers and Drawers of Foreign Exchauge.

J. P. Morgan & Co.,

" WALL STREET CORNER BROAD,
NEW YORK,

Drexel & Co., |Morgan,Harjes&Co.
Cor.of5th & Chestnut Sts.| 31 Boulevard Haugsmann,
PHILADELPHIA. PARIS,

DOMESTIO AND ¥ OREIGN BANKERS.

Deposits received subject to Draft. Securities

bought and sold on Commission. Interestallowedon

its. ¥oreign Exchang%eCommerclal Credits.

le Transfers. Circular tters for Travelers
avallable in all parts of the world.

ATTORNEYS AND AGENTS OF

Mensrs, J. S, MORGAN & CO.,
No. 22 OLLD BROAD STREET, LONDON.

Brown Brothers & Co,,

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

B:y antdssell lt}i:t-:b-clus In- - S tmen t
vestment Securities on com- In

mrls];lott ll;ecglve %cconnt,s ve . .

of Ban ankers, Corpora-

Sions, Firms and Individuals Securltles.

on favorable terms. Collect

drafts drawn abroad on all points in the United
Btates and Canada; and drafts drawn in the United
States on foreign countries, including South Africa

INTERNATIONAL CHEQUES,
CERTIFICATES OF DEPOSIT
Buy and sell Bills of Exchange
Letters and 1ynake cable transfers on all
(}l' ravelers’ Credits, svallable in
Of edlt' all parts of the world.
BROWN, SHIPLEY & CO., LONDON,

ints. Issue Commercial and

TAILER & )
27 Pine Street, New York

BANKERS

INVESTMENT
SECURITIES

Winslow, Lanier & Co.,
59 CEDAR STREET,

NEW YORK,
BANKERS.

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

Foreign Exchange, Letters of Creait.

Kean,VanCortlandt&Co
BANKERS,

80 PINE STREET, NEW YORK.

Transact & Gene-al Foreign ana - Domestic
Banking Business,

Dealers in Investment Securities.

Maitland,Coppell & Co.,

52 WILLIAM STREET,
NEW YORK,

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

Letters of Oredit,
ON
Union of London & Smiths Bank, Limited,
London,
Messrs., Mallet Freres & Cle., Paris,
Banco Nacional de Mexice
" And its Branches.

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

Avallable throughout the United States,

August Belmont & Co.,

BANKERS,
No. 23 NASSAU STEET,
Members of New York 8tock Exchange.
Agents and Correspondents of the
Messrs. ROTHSCHILD,
London, Paris and Vienna.
ISSUE LETTERS OF CREDIT
FOR TRAVELERS,
Availablein nll parts of the world.
Draw Bills of Exchange and make Telegraphic
Transfersto KUROPE, Cubn, andtke
other West Indies, Mexico and California.

Execute orders for the purchase and sale
of Bonde and Stocks. .

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

INVESTMENT SECURITIES.

MEMBLRS OF NEW YORh STOCK EXCHANGE,

KESSLER & CO,,
BANKERS,

54 WALL STREET, NEW YORK.,
Members ot 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
STOCKS., BONDS AND INVESTMENT
SECURITIES, ACT AS FINANCIAL
AGENTS FOR CORPORATIONS,.

Heidelhach. Ickelheimer &

BANKERS, -
37 William Street,
MEMBERS N. Y. STOCK EXCIIANGE,

Execute orders for purchase and sale of
Stocks and Bonds.

Foreign Exchange Bought and Sold.

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

Schulz & Ruckgaber,

BANKERS,

11 William Street, = = New York.
Members New York S8tock Exchange.
Correspondents of Alessrs,

Fruhling & Uoschen. Londou,
Jeb. Berenberg, Gossler & Co., Hamburg.
Marcvard & Co., Paris.
Bremer Bank, Filiale Dresdner Bank, Bremen.
issue Commercia) & Travelers’ Credits.
Bauy and Sell Bills ot Exchange.
Cabie Transfers and Investment Securities

LawrenceTurnure&Co.

‘Cu._

No. 30 PPine Strcet, New York.
No. 4 Post Otiice Square, ffoston.
Issue Circular Letters of Credit for A'ravelers’ Use

Abroad Agatnst Cash or Satistactory
Guarznty of Kepayment.

Lixchange on London, Paris, Ierlin,

Zurich and St. Gali,

CREDITS OPENED AND PAYMENTS MADE BY CABLE |

Iaris Housce=MUNROK & CO.,

Joun Munroe & Co.,!

| Bankers,

Bills of Exchange, Telegraphic Iransfers,

Kidder, Peabody & Co.,

. 115 DEVONSHIRE STREET,
BOSTON.

BANKERS,

INVESTMENT SECURITIES,
FOREIGN EXCHANGE,
LETTERS OF CREDIT,

J. & W. Seligman & Co.,

BANKERS,
No.21 Broad Strect, New York,

Issue Letters of Credit to Travelers
Availablein any Part of the World.

DRAW BILLS OF EXCHANGE AND MAKHK
TELEGRAPHIC TRANSFERS OF MONEY [0
EUROPE, CALIFORNIA AND THE HAWAIIAN
ISLANDS.

Buy and Sell Investment Securities.
AGENTS AND CORRESPONDENTS OF
Seligman Brgthers, London,
Seligman Freres & Cle,, Paris.
Alsberg, Goldberg & Co,, Amsterdam,
Anglo=Californian Bk.,Lt..SanFrancisco

~ Redmondade.

Cables ** Mimosa”

Do a General Foreign and Domestic
Banking Business and issue Letters of
Credit, Bills of Exchange and Cable
Transfers. Members New York Stock
Exchange; EKxecute Commission Orders.

Foreign Cable Service a Specialty

INVESTMENT SECURITIES.

Philadelphia: 507 Chestnut Street

Granam & Co.

BANKERS
607 Chestnut Street,
PHILADELPHIA
Government and Municipal Bonds,
Securities of Railroads, Street

Railways and Gas companies
of established value

Act as Financial Agents

Issue Foreign and Domestic Letters of ~
Credit and Travclers’' Cheques

MOSLE BROTHERS,

16 & 18 EXCHANGE PLACE,
NEW YORK.

50 Wall Street, New York.

! Deposits received subject to draft. Interest al-
" jowed on deposits. Securities bought and soid on
| commliggion,
! out the United States, Cuba, Puerto Rico, Mextco,
' (’entral America and $pain, Make collections inand
1:sue drafts and cable transfers on above countvies

L.ondon Banlkers:— London Jcint=Ntock
i Baniz, Limited,
' Paris Bankers:—liieine & Co.

T'ravellera credits avallable through- |

' COMMERCIAL CREDITS,
FOREIGN EXCHANGE.

ATTORNEYS AND AGENTS OF

| MESSRS, KONIC BROTHERS. Bankers
: T.ONDON,

i
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~ Banhers. Bankers, Banhers.
| | Wm. AsRead.&:Co. | |
BANKERS, MIHCtt;E:iEglfs Hagen,

Lee, Higginson & Co,,

44 State Street, BOSTON,

CHICAGO OFFICE,
The Rookery.

Investment Securities.

25 NASSAU STREET,
NEW YORK,

43 State St. 203 E. German St. 208 La Salle St.
BOSTON. BALTIMORE. CHICAG@GO.

Members New York and Boston
Stock Exchanges.

3 Broad Street, New York,

~ Dealers in
HIGH-GRADE BONDS

Members New York Stock Exchange,

Boston, 10 Post Office Square,

Plympton,Gardiner & Co.

Members New York and Chicago Stock
Exchanges
27 Willinm St.,, New York

232 La Salle St.,
Chicago.

80 Congress St.,
Boston.

Conservative Investments.
LISTS ON REQUES_’I‘

N. W. HARRIS & CO.

BANKERS

Pine Street, Corner Willlam

NEW YORK

Receive deposits subiect to check
ard allow interest on balances.
Act as fiscal agents for munici-
palities and corporations. Issue
letters of credit and deal in

BONDS FOR INVESTMENT

LIST ON APPLICATION

Blake Brothers & Co.,

50 Exchange Plaoce, 84 Btate Street,
NEW YORK, BOSTON,

Dealers in

NEW YORK CITY

and other
MUNICIPAL BONDS.

Commercial Paper.

Investment Securities..

Members New York & Boston Stock Exchanges.

Rudolph Kleybolte& 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 EXCHANGE
- INVESTMENT SECURITIES:

27 WILLIAM STREET, NEW YORK.
Members N. ¥, Stock, Cotton and Coffee xchanges

J. B. RUSSELL & CO,

BANKERS
46 WALL ST.,, NEW YORK,
DEALERS IN
Hioch-CGrade Bonds
AND
Investment Securities.
Safety Deposit Vaults for Use of Customers.

i .$New York Stock Exchange.
Members: g Chicago Stock Exchange.

Financial Representatives of the Illinois Tunnel

Company.
Financial Representatives of the Automatic
ilectric Company.

BRANCH OFFICES:
CHICAGO, ILL, CARBONDALE, PA,
WILKES BARRE,PA, READING, PA,
SCRANTON, PA. DAYTON, OHIO.
BINGHAMTON, N. Y.

Goldman, Sachs & Co.,

BANKERS
43 EXCHANGE PLACE, NEW YORK.
Mecmbers of New York Stock Exchange,

Execute orders for purchase and
sale of Stocks and Bonds.

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

Issue Commercialand Travelers’
Letters of Credit,

Avallable in all parts of the world.

DEALERS IN

Investment Securities
and Commereial Paper

H. B. HOLLINS & CO.

Cor, of Wall and Broad Bts,, New York,

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

issue Letters of Credit for Travelers, |

available in all parts ot the world.

Zimmermann & Forshay,
BANKERS,

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

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

FOREIGN EXCHANGE Bought & Sold

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

BIRD S.COLER, LEONARD H.HOLE.,

Mcember N. Y, Stock Exchange.

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

INVESTMENTS.

]

Members N. Y, Stock Exchange

Geo. P. Butler & Bro,

BANKERS

Railroad and other
Investment Securities

35 Wall Street NEW YORK

Kissel, Kinnicutt & Co,

87 Wall Street, New York,

Foreign and Domestic
BANKERS

BILLS OF EXCHANGE
CABLE TRANSFERS

COLLECTIONS MADE ON ALL EUROPEAN
POINTS

INVESTMENT SECURITIES

N. W. HALSEY & CO.,,
BANKERS.

BONDS FOR INVESTMENT.

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

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

NEW YORK PHILADELPHIA

E. D, SHEPARD & 00.

BOSTON LONDON

C.B. VAN NOSTRAND,

36 WALL STREET,

Investment Securities
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Foveign.

Ganadian Banks,

DEUTSCHE BANK,

BERLIN, W,
BEHRENSTRASSE 9 TO 18.

GAPITAL.ccccecececnnncecicseneses. 847,619,000
M. 200,000,000,

s‘ﬂ'nvx-...........-..u.u.......’9&810.'”
M. 100,000,000,

DIVIDENDS PAID DURING LAST TEN YEARS:
10, 103¢, 11,11, 11, 11, 11, 18, 13, 12 per cent.

BRANCHES:

BREMEN, DRESDER, FRANKFORT-ON-M.,
HAMBURG, LEIPSIO, MUNICH,
NUREMBERG, AUGSBURG
WIESBADEN,

AND THB
Dautsche Bank (Berlin) London Agencv:

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

BANCO ALEMAN TRANSATLANTICO

(Deutsche Ueberseeische Bank.)

Subscribed Clplizl ............. ...84,761,000 |

Pald Up Capital.........c.. .......84,190,000
Rosorve FaRd......ooomeeesneeerennns $698,000
M, 8,088,000

HEAD OFFIICE:
BERLIN.

Branches:
ARGENTINA: Bahia-Blanca,Bell-Ville,Buenos Aires,
Cordoba, Tueuman
BOLIVIA: La Pasz, Oruro,
O=ILI: Antofagasta, Concepcion, Iquique, Osorno,
Puerto Montt, Santiago, Valdivia, Valparaiso.
PERU: Arequipa, Callae, Lima.
WRUGUAY: Montevideo.
BSPAIN: Bareelona, Madrid. .
Mowiso Agents: Banco Mexicano de Comersio e
Iad Mexi00. .
Bilis sent for collection, negotiated or
advanced wpon.
Drafts, cable-transters and letters
of eredit issued.
Lendon Agents.
DEUTSCHEE BANRK (BERLIN) LONDON AGENCY.
4 GEORGE YARD, LOMBARD S8T., LONDON, E.C.

Direction der

Disconto-Gesellschaft,
EsTABLISHED 1881,

BREMEN,

BERLIN, W.,
48-44 BEHREN BTRABSE. STINTBRUCKE 1
PRANKFORT-ON-M., LONDON, E. C.,

ROBEMARKT 18, 68 CORNHILL,

Telegraphic Address, DISCONTOGR, BRRLIN.

.. *  DISCONTO@GR, A

- ® BCHWOLDE, BREMEN,

bl “  BoONDITO. LONDON.

CAPITAL, fully pald, - $40,476,200
M. 170,000,000,

RESERVE, - - . . $18,712,626
M. 57,590,611,

Wtk the unlimiled personal liability
the following partners: o

A. BCHOXLLER, J. HOwrER,
M, BCHINCKEL, I E. RUssmLL,
A. BALOMONBOHN. F. URBIG.

BRASILIANISCHE BANK
FUR DEUTSCHLAND.

CAPITAL......ccevvuuauuue.... M 10,000,000 00
Head Otlice: HAMBURG,

Branches: KIO DEJANEIRe, SA0 PAULO, BANTOR,
PORTU ALEGRE.

BANK FUR CHILE UND |

DEUTSCHLAND. !

4

CAPITAL........ccceec..M 10,000,000 00 |
HAMBUKG. with branches tn CHILL (Banco de |
Chile & Alemania); Valpuraiso, ~antiago. Concep- |
clou, Temuco, antofugasta; and in BOLIVIA |
LB:.noo de Chile & Alemania, Becclon Hollviana), |
paz sud Oraro, I

The whiove-nnmed banks, founded and represented.)

in Kurope by the
Direction der Disconto=t:esellschatt, |

BERLIN, BREMEN, FRANEFORT OIM AND LLONDON |
Morudeutschbe Bank tn Mamburg,

H AMBC W, ofler their services for every description |

of regular bank'ng transaetions.

The Union Discount Co.é

of London, Limited.

) 30 CORNHILL.
Telographis Address, Udiseo, Lenden,

Pald Up.cccccviennnienicccncccennseneses 3,750,000
Reserve Fumd......cc.ccveeevvveneee 3:2350,000
$S==f]l STERLING.

NOTIOE 18 HEREBY GIVEN thatthe RATES
OF INTEREST allowed for meney on deposit are

as follows:
At Oall, 2% Per Cent. _
At 8 to 7 Days’ Notice, 23 Per Cent,

The Company diseounts approved bank and mezr-
eantile aeceptances, receives memney on deposit
at rates advertised from time to time, and grants
loans on appreved negotiable sesurities

CHARISTOPHER K, NUGENT, Manager.

FRENCH FINANCE CORPORATION
. OF AMERICA.

Purchasers of First=Class Investment
¢ Securities for the French
Market,

ACT A8 FINANCIAL AGENTS IN FRANCE
FOR AMERICAN RAILWAY CORPORATIONS
IN THE OBTAINING OF LOANS AND SALE OF
SECURITIES,

PARIS,
9, rue Pillet-Will

NEW YORK,
25 Broad Street,

SWISS BANKVEREIN

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

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

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

BehrenstrasseYss-88 and Franzdsisohe-Strasse 43
Tolographic Addressi—HMandelsehass, Boritns

ESTABLISBHED 1856
Banking Transactions of Every Descriptien,

Oapital, - - M.100,000,000
Reserve, - - M. 29,000,000

The National Discount
Company, Limited.

35 CORNHILL, -« = LONDON, E. O.
Cable Address—Natdls, London.
HSabscribed Capital ............... $21,166,693

Paid-Up Capital .......,.. ........ 4,431,393
Reserve Fand ... ............ ..... 2,000,000

($6==£1 STERLING.)

ISHEREBYGIVEN thatthe RATES
EBT allowed for money on deposit are

NOTIC
OP INT
as follows:
At Cally 2!4 Per Oent Per Annum,

At 8 to 7 or 14 Days® Notlce, 2} P. C,

Approved bank and meroantile bills discounted.

i Money reseived on d?oau, at rates advertised from
time to time, and for fixed periods upon terms so be
() ly agreed upon.

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

RBST ® ® @ @ & o ® & @

Capital Bubscribed.................$7,500,000 | UNDIVIDED PROFITS . .

BANK OF MONTREAL
[ESTABLIS=ED 1817.] ‘

CAPITAL paid in - - - - $14,400,000,00
11,000,000,00
159,831.84

Head Office—Montreal.
RBRT. HON. LORD STRATHCONA AND MOUNT BOYAL
G. C. M. G...cccecveeccece....HODOTAry President
HON. SIR GEORGE A. DRUMMOND K.C.M.G.President
K. 8. CLOUSTON..Vice-Prest. and General Manager

NEW YORK OFFICE:

No. 31 PINE STREET.

R. Y. HEBDEN,
W. A. Boa,

onts.
J. T. MOLINEUX, }A‘

Buy and sell Sterling and Continental Exchange
and Cable Transafers; grant Commerocial and Tray.
elers’ Credits available in any part of the world ;
issue dratts on and make collections in Chicago and
throughout the Dominion of Canada.

London Office, No, 46 & 47 Threadneedle St,
’ F. W. TAXLOR, Manager.

Foreign.

The London City &
Midland Bank, Limited,

HEAD OFFICE:
3 Threadneedle Street, London, England.

With Branches in all the Principal Cities and Town
of England. .
Telegraphic Address: Cinnabar, London.
ESTABLISHED 1836.

SUBSCRIBED CAPITAL, $75,428,400
PAID.UP CAPITAL, 15,714,260
RESERVE FUND, 15,714,360

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

BOISSEVAIN & CO.,

44 BROAD STREET,
NEW YORK,
Members New York Stock Exchange.

Adolph Boissevain & Co,,
AMBSTERDAM, HOLLAND,

TRANSACT A GENERAIL BANKING
AND STOCK EXCHANGE BUSINESS.

NORTHCOTE,
DUDLEY & COMPANY

49 Wall Street, New York,

u'Po‘Itry. Cheapside 807 Monadnock Bloe
London, B, Chieago -

FOREIGN FUNDS

For. Investment in the United States,

Hong Kong & Shanghai

BANKING CORPORATION,

Pald-uap Capital (lllo(l;u gongu())%ge&%y). .$10,000,000
n Go.d...$10,000,

Reserve Funds g In Stiver  10.850, ; .+ 20,850,000

Reserve Liability of Proprietors. . ....:.. 10,000 000

GRANT DRAFTS, ISSUE LETTERS OF CREDIT, NBGOTI-
ATE OR COLLECT BILLS PAYABLE IN CHINA, JAPAN,
PHILIPPINES, 8STRAITS BETTLEMENTS, INDIA, ETO.

WADE GARD’NER, Agent, 50 Wall 8¢,

INTERNATION ‘%L 6§M§me
CORPORATION, No- 9 wall Street,
CAPITAL & SURPLUS, $6,500,000
Buy and seli Steriing ana Lontinentas tixchange and

ble Transters. Wegotiate Draw or Recelve

tor Collection Bilis on foiute n the
Orient. Issue l.etters of Credit.

Branchesat LONDON, BOMBAY, CALCUTTA, SINGA-
PORE, CANTON, HONG KONG, MANILA SHANGHAL
KOBE, YOEOHAMA, BAN FRANCISCO, CITY OF
MEXICO. WABHINGTON, D.C., PANAMA, COLON.

H. SCHERER & CO.,

BANKERS,

Cellections, Foreign ¢xchange and Invent-
ment Necurities,

MEXICO.
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- Ganadian Banhs.,

Banks and Bankers,

THE CANADIAN BANK
OF COMMERCE,
HEAD OFFICE, TORONTO.

PAID-UP CAPITAL............ $10,000,000
SURPLUS..ccceevet ceniiitieneinnnnns 3,000,000
NEW YORK OFFICE:

Nes. 16 AND 18 EXCHANGE PLACE,
WM. GRAY and H. B, WALKER, Agents

LONDON OFFICE:—60 LOMBARD STREET, & C
Bankers in Great Britain:
THE BANK OF ENGLAND,
THE BANK OF SOOTLAND,

LLOYD8 BANK LIMITED,
UNTON OF LONDON AND SMITH’S BANK, LYMITED.

Buy and 8ell Sterling and Continental Ex-
change and Cable Transfers, ¢'emmercial
and Travelers’ Uredits. Collections made at
all points.

Banking and Exchangebusiness of every
descr'ption tranracted with Canada

tha Bk b ancle g R8ig At pneors on
issued at lowest rates.

The Bank of
British North America

ESTABLISHED IN 18886.
INCORPORATED BY ROYAL CHARTER IN 1840

Paid-up Capital, . ., . 81,000,000 Sterling
Reserve Fund, 460,000 Sterling

HEAD OFFICE:
S5 Graceehurch Street London, E. C,
New York Office: 52 Wall Street
H. M. J. McMICHAEL.}Azents.
W. T. OLIVER.

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

Merchants’ Bank of Canada.

HEAD OFFIOE: MONTREAL.
CAPITL ....... FER B R o wevs s $6.000,000
Rest and Undivided Prefits.. ... 3,674,596

NE W YORK OFFICE: 83 and 65 Wall 8t.

W M. Rsmsay, Agent.

118 branches in the Provinces of Quebec, Ontario,
Manitoba. Saskarchewan, Alberta and British Co-
lumbia. Good faciiities for erecting promot collec
tions yn Canada Buy and sell 8terling Ezxchange
and Canle Transfers. lssue Commercial and Trav-
elera’ Credits, avallable in any part of the world.

London Agents—Royal 8ank of Scotland.

The Sovereign Bank of Canada

71 Branches Through-
out the Dominion

NEW YORK AGENCY, 23 PINE STREET

Foxeign

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

8 GREAT WINCHESTER STREET, LONDON,

Acts as Agent in Enﬁland for American and
Canadlan lilway and Industrial Companlies.

Trustees and Directors.
ALFRED W, SMITHERS, Chat*man
LerD WELBY, W. Lt : DLEY, T. REYNOLDS— Lendon
T. P. FOWLER—Nerw York

The Assoclation's Agents in America and Can=
ada are The Morton Trust Co. and the Bank of
Montreal.

THOMAS LINDLEY, Secretary.

VAN OSS & CO.,

THE HAGUE, HOLLAND,

Place American Investments in Europe.

Tel. Address, Voco.
Codes, Harttield’s Wall 8t., W. U. & Lieber,

AMERICA -BANK A. G.

BERLIN: W, 64, BEHRENSTR, 48

"CAPITAL, Mk, 25 Millions
SURPLUS, Mk, 2}§ Miilions

Transaocts & General Banking Business and
pays special attention to the execution of all
Banking Transactions with the

UNITED STATES OF AMERICA
and other Amerloan Countries

Travelera’ Letters of Credit and Cheques
available 1n alil parts of the world; Interest on
Deposits, Foreign Exchange, Cable Transfers;
Investment Becurities

KFerolgn Concladed en nex:t page

BARING & CO.,

BANKERS
13 Wall Street, New York.

Buy and Sell Foreign Exchange.
Issue Commercial and Travelers’
Letters of Credit,

INVESTMENT SECURITIES.

Apgents and Attorneys for

BARING BROTHERS & CO., Ltd,
LONDON.

ESTABROOK & CO.,

BANKERS,
15 State Street, Boston.

34 BROAD STREET, NEW YORK.

INVESTMENT SECURITIES.

GOVERNMENT, MUNICIPAL AND
CHOICE RAILROAD BONDS.

JACKSON & CURTIS
BANKERS

MEMBERS NEW YORK AND BOSTON
S8TOCK EXCHANGES

INVESTMENT
SECURITIES |

1 Nassau Street,
New York

19 Congress Street,
Boston R

L
8. D. LORING,
C. SIDNEY SHEPARD, E Special

S.D.LORING & SON,

BANKERS,

HOMER LORING

64 Devonshire Street, . . Boston.

INVESTMENT BONDS

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

CAPITAL PALD IN, $600,000

Dealers in

Southern Municipal Securities
and Real Estate Loans

The South to-day presents the promise of
the greatest industrial advancement

H. AMY & CO..

BANKERS,

44 and 46 Wall St., New York.

INVESTMENT SECURITIES

MAcCKAY & 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

15 Congress St.
Boston

421 Chestnut St.
Philadelphia

Geo. A. Fernald & Co.

Members Beston Stock Exchange

BANKERS

Municipal, Railway
and other

Corporation Bonds
BOSTON NEW YORK

67 MILK STREEY 38 WALL STRESE

H. W. POOR & CO.

INVESTMENT
SECURITIES

NEW YORK
33 WALL STREET

BOSTON
33 Coneress 8T

Tucker, Anthony & Co.,

- BANKERS & BROKERS,

53 BTATE STREET,
BOSTON.,

Mombers Beston and New Yeork Steck
Exchangee.

SIMON BORG & CO.,

BANKERS,
Members of New York Stock Eschange.
No. 20 Nassau Street, - New York.

High-CGrade
Investment Securities

BERTRON, STORRS & GRISCOM.

BANKERS,

Land Title Boliding, 40 Wall Swreet,
PHILABDELPRIA, NEW YORX,

Bills of Exchange, Letters ot Credit,

INVESTMENT SEDURITIES,

A G e e
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Bankers and Brokers ontside Few ‘@m:k.

National Bank of Cuba

Havana, Cardenas Cienfuegos Matanzas Santiago,
Manzanillo, Sagua la Grande, Caibarien, Guan=
tanamo, Santa Clara, Pinar del Rio, Cama-
guey, QGaliano Street, Havana Cuba.
GENERAL BALANCE SHEET DECEMBER 31 1906.

. ASSETS.
Cash—

In Vaults.cccacsassnnvas $4,135,064 83

Banks and Bankers__._._._. 548,169 59 $4,683.234 42
Bonds and Stocks Owned—

Government Bonds._..... $2,585,135 82

City of Havana Bonds.... 1.096.255 24

Other Bonds and Stocks.._ 88,603 33 3,769,994 39

Loans, Discounts, Time BIills, &c...--. 10,496,331 64

Furniture and Fixtures ..o cccoccaoa-- 73,171 03

Bank Bullding. . .cccovessmssssasanmone 377 853 03

Sundry Accounts _ ..o 74,044 63
Total. o e $19,474.629 14

LIABILITIES.

Capital oo eeeeae e $5,000,000 00

SUrpluB. c s cacssssssaswus 500,000 00

a Undivided Profits _..._. 263,735 22 $5,763.735 22

Depodith c.ccscusvorsrsssnsmannsnson 13,710,893 92

Total.cceccccccencccccancacacccan- $19,474,629 14

a Deduct $200,000 4% semi-annual dividend, pay-
able January 1, 1907.

United States Depositary in Cuba.
Depositary for the Funds of the Republic of Cuba.

Bank of Havana

Acts as Cuban Correspon-
dent of American Banks

UNITED STATES DEPOSITARY

D. M. MASON & CO.

London Correspondents,

Purchasers of First Class Investment Securities
for the British and Foreign Markets,

89 Lombard Street, LONDON. E. C.

Jordaan Cohen & Wennink,

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

321 Chestnut Street.
Members Phila. and New York Stock Exchanges

Interest Allowed on Depostts.

New York Correspondents: {(B:‘ms'r Rgg‘“;fxog"

Bé,ttles, Heye & Harrison

BANKERS AND BROKERS

DEALERS IN HIGH-GRADE UNLISTHD
AND INACTIVE LISTED BONDS
POR INVESTMENT PURPOSES

131 Sewth 6th Street

PHILADELPHIA  NEW YORK

Ben]. C. Warnick & Co.,

BANKERS & BROKERS,

141 South 4th Street, - Philadelphia, Pa
d ' Dealers in
HIGH-GRADE RAILROAD AND OTHER
CORPORATION BONDS AND STOCK.
Send for owr Ofrcular.

Acconutants.

LYBRAND,
ROSS BROS &
MONTCOMERY

Certlfied Public Accountants
(Pennsylvania) :

Laand Title Building
PHILADELPHIA.

Wall Street Exchange Bullding,
NEW YORK.

Wilkinson, Reckitt, Williams & Co.

CERTIFIBD PUBLIC ACCOUNTANTS

BANKERS. 52 Broadway, - = New York
PARIS Specli]al Depnrtmentt. ;orNB:ink lﬁiamiknla”t:lomi under
¢ k emnnu.%e}n:;:n;) y:ar:' eoxl;:rle'g::e. xaminer
Banhers. LOOMIS, CONANT & CO.

FIRST NATIONAL BANK
OF MILWAUKEE.

UNITED STATES DEPOSITARY.,

Oapital and Surplus, $2,600,000

OFFICERS:
PRED YOGEL JB., Pres. HENRY KLOERS, Cashier,
WM. BIGELOW, V.-Pres. OBOAR KASTEN,Ast.Cash.
FraED. T. GOLL, V.-Pres. K.J. HUGHES. Ass’t Cash.
A. W.BOGK. Ast.Cash.
W.C. HAAS, Myr. Forelgn & Savings Dept.

J. W. Ladd

W. M. Ladd C. E. Ladd
LADD & TILTON
BANKERS

PORTLAND - - - OREGON
Established 1859

Transaot a General Banking Business
SAVINGS BANK DEPARTMENT

Savings books iscued on Savings Deposits
nterest paid on ‘I''me Deposits

BONDS

AND ALL UNLISTED MARKETYABLE
SECURITIES.

W.E.R.SMITH & CO,,

20 Broad Street © - New York.

TRACTION. GAS & ELECTRIC
FINANCE CO.
JOS. B. MAYER, President,
11 Plne Street

We will Parchase or Finance Electric Rallways,
Lighting and Gas Properties

LARGE PROPOSITIONS PREFERRED.

CERTIFIED PUBLIC ACCOUNTANTS

30 Bread Street New Yerk.
Tel, 4958 Broad.

JAMES PARK & CO.,

CERTIFIED PUBLIC ACCOUNTANTS

52 Broadway, New York,
189 LaSalle Street, Chicago.

HOW, ROSE & CO.,

Certified Public Accountants

56 Pine Street NEW YORK
Telephone 4261 John.

Fiwancial.

NEW YORK CITY

new issue

' 49, REGD. GOLD BONDS

MATURING NOV 1956

T. W. STEPHENS & CO.,,

2 Wall Street, New York.

BALTIMORE CHICAGO
Continental Building. 1st Nat. Bank Bldg.

652 Broadwuy‘

PRIMROSE & BRAUN,

New York City Bank, Trust ana
Fire Insurance Stooks

438 Exchange Place - NEW YORK

118 80, 4th 8t,and 100-102 Girard Trust Bldg
PHILADELPHIA, PA,
Members of Phila. & N. Y. 8tock Exchanges.

Investment Securities

~ J. W. SPARKS & CO.,

BANKERS,
Cerner Chestnut and Third Sts.,

PHILADELPHIA STOOK EXCHANGE
GHMBERS { NEW YORK STOCK EXCHANGE
OHICAGO BOARD OF TRADE

Investment Securities
Private Wires, N.Y,, Pittsburgh, Chicago

JOHN H.McOUILLEN & CO.

Members Philadelphia Stock Exchange

I
|
|
I

|
i
]
]
|
|

'

' Syracuse Rapid Transit

', Stocks and Bonds
104 South 4th Street, PHILADELPHIA
W. G. HorP

H. B. HOPPER,
Members of Philadelphia S8tock Exchange.

‘Wm. G. Hopper & Co.,

|~ 8TOCK AND BOND BROKERS,
. 28.South Third Street, Philadelphia,

| Investments receive our special attention. Infor-
mation cheerfully furnished regarding present
holdings or proposed investments. :

Finaucial.

A. B. Leach & Co.,

BANKERS,
149 Broadway, NEW YOBK

140 PDearborn St,, CHICAGO

28 State St,, BOSTON

421 Ohestnut St.,, PHILADELPHIA

 HODENPYL, WALBRIDGE & CO.,

| 7 Wall St., New York.
'Rallroad, Street Ry., Gas & Elec. Light

| SECURITIES.

|
|

Chicago & North Western Scrip

: BOUGHT AND SOLD

'SCHMIDT & CALLATIN

é Members N. Y. Stock Exchange
! Tel. No. 8260 Rector 111 BROADWAY
i

SAUNDERS & JONES

Connecticut Traction Bonds
86 WALL 8T., - - NEW YORK

MAX B. BORG & CO.

Misceancous Bonds amd Curb Becurdties
A BPECIALTY.
30 BROAD ST. NEW YORK.
2806 REOTOR,
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Banhers and Brohers outside Few Yorxk. ;

BUFFALO. _ LOUISVILLE. | PITTSBURGH. 1
MEADDWS, wulmms & cn.’ JOHN L. DUNLA P, ESTABLISHED 1863 . i

LOUISVILLE, KY.

o | i
MEMBERS NEW YORK 8TOCK EXCHANGE Banker and Broker. ROBINSON BRO S., i
INVESTMENT SECURITIES
DEALERS 1D Street Railway Issues a Specialty ankers;
BUFFALO, NIAGARA FALLS AND FEnib Tomie e SHockE MEMBERS OF NEW YORK AND
OTHER LOCAL SECURITIES mber Loutsville: Stock Exehang, PITTSBURGH STOCK EXCHANGES

New York Correspondent, MILLER & CO.

J. J. B. HILLIARD & SON,

Wood and Diamond Sts,, PITTSBURGH

i

. H

GEORGE R. TELLER, PITTSBURGH, PA. 1

BOKEALO. N. ¥ LOUISVILLE, KY., HetanExkad 1975 I

e : BANKERS AND BRBROKERS, . :

Investment Securities v INVESTMENT BONDS, Whltney, Stephenson & GO., | %;

Local Stocks,— BONDS. STREET RAILWAY SECURITIES STOCK BROXERS, ‘
A ‘Specialty. FRIOK BUILDING.

Correspondents, EX. NORTON & CO.. N. Y, Oldest Plftsbtu'gh Members N. Y. Stock Exchange 1

. ROCHESTER, N. Y. |
' wWOOD & BOWEN, ., '
BONBRIGHT & HIBB ARD LOUISVILLE, KY. ROBERT C. HALL, -

INVESTMENT SECURITIES. | MEMBER PITTSBURGH STOCK EXCHANGE, 3

100 Powers Building. Municlpal and Corvoration Bonds We make a specialty of all the Securities of '&f
New York Stock Exchange. LA. the great Pittaburgh District. ” &
Members: liSchostcy Sttt Exchande, | BIRMINGHAM. ALA 240 Fourth Avenue, ..
SPECIALISTS ROCHESTER SECURITIES OTTO MARX & Co. PITTSBURGH, PA. | i
Daily Lists Mailed on Application. BANKERS AND BROKERS, BOND HOUSE OF §
DETROIT. MICH BIRMINGHAM, ALABAMA, H. P. Tay|or & company
y ° STOCKS A.ND BONDS. 348 Fourth Avenue, PITTSBURGH f
£ We will Buy - i
W. E. MOSS & COMPANY stei ner B rothers’ Harbison-Walker Co. 68, 1916 '?
BANKERS BANKERS AND BROKERS, Harbison-Walker Refractories Co.b5s,'22
Municipal and Coroorgtlon Birmingham. * - .Al.abama' W. J. Black & Co., il
BONDS Investment Securities. Members Pittsburgh Stock Exchasge. 1
LOCAL STOCKS AND BONDS. INVESTMENT SECURITIES, 3
UnionTrust Bldg,, DETROVI.MICH. | New Vork Office; 11 Wall Street, | CelumbiaBank Blde. PITTSBURGH. it
MILWAUKEE NASHVILLE. ' We Bay and Sell 1
INVESTMENT BONDS g
) Dealer in N
R MU!::;ffLEND " NASHVILLE STREET RY, SECURITIES i S g
BON DS and CUMBERLAND TELEPHONE STOCK Muni ‘;""'i'”“ :;“C' cite " .
CORPORATE unicipal an orporation s
GCOULDING MARR, .Securities Co.
CHAS. SCHLEY & CO., NASHVILLE, TENN, | of Pittsburoh, Pa. -
ESTAELISHED 1850 James S, Kuhn, L. J,. M’Clelland, 1
President Sec. & Treas. :
MILWAUKEE, - - WISCONSN LANDIS BANKING CO., PAID-UP CAPITA L. $200,000

‘_.,.,”

Telephone and Street Railway

INDIANAPOLIS CeguTities; . 2
sdtilolalinel NASHVILLE, - - TENN SOUTHERN |
JosepH T. ELLIOTT & SONS, 6% REAL ESTATE BONDS 6%

Investment Securities THOS. PLATER & CO,, MOTTU & CO.

NASHVILLE, TENN, i

STOCKS AND BONDS BANKERS AND BROKERS

Mémbers Indlanapolis Stock Exchange
American Nat. Bank Bldg. INDIANAPOLIS

NEWTON TODD |- BOSTON. ’ NORFOLK, VA,
LOCAL STOCKS AND BONDS: ADAMS & COMPANY

FLETCHER BANK BUILDING, INDIANAPOL 8. 7 CONGRESS ST. BOSTON. Hugh MacRae & CO.,
= : BANKERS,
AUGUSTA- BONDS FOR INVESTMENT Dealers in Southern Investment Se=
MEMBERS BOSTON S10OCK EXCHANGE curities of Every Description.
1 —_— WILMINGTON, N, C,
JOhn W' Dleey, New York Office, 40 Wall & 37 Pine Sts. ’ AND.
_ . BROKER, : - “‘}oiﬁ'(:ﬁ.‘ifé’.}ﬁalﬂ: Ce
AUGUSTA, GA. MUNICIPAL AND '
S PUBLIC FEANCHISE cORPORATION| Davenport & Co.,
SOUTHERN SECEISERTES. BONDS BANKERS AND BROKERS, &
Bought and Sold. RICHMOND. VIRGCINIA, b |
WILLIAM E. BUSH | ESTABLISHED 1860,
, ' |W. J. HAYES & SONS, | orresponcence soliciied ang, information fon
INVESTMENT SECURITIES, | CLEVELAND, OHIO.  BOSTON, MASS, | road nvesnent foetnviohy ork. N. B. A. ]
- AUGUSTA, GA. PROVIDENCE BALTIMORE. =
wmmmminonasm ‘Wilson, Colston & Co.
CORRESPONDENCE SOLICITED. Estab ed 1802. Established 1867.

= ATLANTA Richardson & Clark. |Wilson, Colston & Co.,

BANKERS y Members of Baltimore Stock Exchange,

DARWIN G. JONES, |25 Exchange Street, Providence, R.L| 216 k. Baltinore Stroet, Baltimore.

ATLANTA, GA.  Tranasct a gonoral banking business. Bonds, SO A Whols liase Dot “Ereaytignad
. Oke an 0 eouritvies, vate wires to | tacilities for dealing in all classes of Southern
BECURITIES, NEGOTIATIONS, | New York, Boston and PLiladelphia. Bonds.  Loans on Collateral Securities negotiated.

Digitizglh for FRASER , ' (/4
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Bankers and Brohevs outside Wew York.

CINCINNATI.

A

WEIL, ROTH & CO.
CINCINNATI

DEALERS IN

Municipal and Oorporation
BONDS

~W. E.HUTTON & Co,

INVESTMENT BANKERS

N Bonds and Stocks of Ohio

Companies.

CINCINNATI, - - OHIO.
NEW (SSUE
Barney & Smith Car Co. 5%, 1st Mtge. Bonds
Dated July 1 1906. f)ue July 1, 193¢. ’

Price 10234.

"EDGCAR FRIEDLANDER

BROKER AND DEALER
CINCINNATI, - -

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

Municipal and Corporation
BONDS
- GROUND FLOOR EQUITABLE BUILDING

OHIO.

SEATTLE. WASH
JOHN E. PRICE,

Banker & Broker,
Mnunicipal and (orporation
BONDS
BANK STOCKS

PORTLAND, ORE,
MORRIS BROTHERS

PORTLAND PHILADELPHIA

Municipal and Corporation
BONDS

PACIFIC COAST SECURITIES A SPECIALTY

LOS ANGELES.
CALIFORNIA BONDS

Mauanicival, School District and Corporatlion

THEY PAY A BET'ITE—R RATE OF INTEREST
THAN BONDS OF THE SAME MERIT ISSUED
IN THE EAST

Correspond wnth us
Adams-Phillips Co.

LOS ANGELES, CAL.

WM. R. STAATS CO..

CALIFORNIA MUNI: IPAL,
SCHOOL AND CORPORATION

BONDS
TO NET 4 TO 6 PER CENT

LOS ANGELES PASADENA

FIELDING J. STILSON CO.,|

INVESTMENT SECURITIES,
MEMBER LOS ANGELES S10CK EXCHANGE
' LOS ANCELES.

NEW JERSEY.
EDWIN R. CASE,

E-TABLISHED 18-9
NEW JERSEY SECURITIES,

13 EXCHANGE PLACE
Telephone 751. JERSEY CITY.

PUSECTN
oLl U TRASTER

CHICAGO.

ST. LOUIS.

Bartlett, Frazier
& Carrington,

~ STOCKS AND BONDS,
GRAIN AND PROVISIONS.

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

MEMBERS:
NEW YORK STOCKk EXCHANGE
CHICAGO STOC* EXCHANGE,
CHICAGO BOARD OF TRADE.

PRIVAte WIRES,

A. O. Slaughter & Co.,

STOOK BHOKERS,

139 MONROE STREET,
CHICAGO, ILL.

New York Stock Exchange.
New York Cotton Kxchange,
New York Cotlee Exchange.
New York Produce Kxchange.
Chicngo Stock EKxchange,
Chicago Board ot Trade,

St. L.oufs Merchants Exchange.

Members:

We have at all times larse
amounts of Hieh Grade Muni-
cinpal and Corooration 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 Chicaro.

A. G. Becker & Co.,

(INCORPORATED.)

COMMERCIAL PAPER,
8, W, Cor, Monroe & La Salle Sts,, Chicago,

MINNEAPOLIS,
WELLS & DICKEY CO.

MINNEAPOLIS, MINN,

BONDS
MUNICIPAL and CORPORATION

CEO. B LANE,

Commercial Paper and Investments.
MINNEAPOLIS, - MINN.

KANSAS CITY. MO.
H. P. Wright Investment Co.

Established 1885
Municipal and Corporation
- BONDS
Missouri and Kansas Securities a Specialty -
Monthuy Offerings Senc on Request

ORTHWEIN, McCRUM INVESI'MEN1
- (OMPANY
Kansas City. Mo,
K. C. Ry. & Light Securities

DEALERS JLocal Bank Stocks
N {Kanz: & Mo Munic'nal Bonds

OTTOJULIUS MERKEL |

BROKER
.44 AND 46 WALL ST.. NEW YORK.

INVESTMENT SECURITIES.

Correspondence Invited

A. G. EDWARDS &
SONS,

"STOCKS AND BONDS,

410 and 412 Olive Street,
ST. Louls.

1 Wall St,, NEW YORK,

New York Stock Exchange.
Chicago Stock Exchange.
. St, l,ouls Stock Kxchange.

Memberli
Chicago Board ot Trade.

DEALERS IN
INVESTMENT SECURITIES.

FRANCIS, BRO.&CO.

214 N. 4th Street,
ST. LOUIS.

Members New York Stock Exchange,
St. Louis Stock Exchange,
Chicago Stock Exchange,

Investment Securities.

WHITAKER & CO.,

Investment Securities

‘Special Attention to St. Louis Securities

PRIVALLE WIRE>S 10
PRINCIPAL MARKETS

300 N. 4th ST. - - - ST.LOUIS
CLEVELAND.
EMERY, ANDERSON & COMPANY
MUNICIPAL
AND
PUBLIC SERVICE CORPORATION
BONDS

Garfield Bullding, = Cleveland

Hayden, Miller & Co.

Investment Securities -

Citizens Bullding. CLEVELAND, O,

~ PROVIDENCE,
ALBERT P MILLER Jr.

INDUSIRIAL TRUST CO BUILDING
PROVIDENCE, R. 1.
: Local Securities
Gas, Electric Lighting & Railway
Bonds and Stocks

 MONTGOMERY.

A. Strassburger,

SOUTHERN INVESTMENT SECURITIES.

MONTGOMERY, ALA.
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A ew ‘gnich $Stock Exchange Zonses.

T. A. Mclntyre & Co.,
71 BROADWAY

MBMBERS
New York Stock Exchange,
New York Cotton Exchange
New Orleans Cotton Exchange
Liverpool Cotton Association.
New York Coffee Exchange,
New York Produce Exchange
Chicago Board of Trade

-Direct wire connection Boston.
Ohicago, and New Orleans..

CORRESPONDENGE SOLICITED

Branch Offices, 516 Fifth Avenue
Delmonico’s and 305 Broadway

BEffingham Lawrence Robert H. Simpsoa

EFFINGHAM LAWRENCE & CO.

Members New York Stock Exchange,

1 NASSAU STREET CORNER WALL.
Telephones 4255.4856-48567 Rector.
PRIVATE WIRES 170 PRINCIPAL CITIES.

JOHN H. DAVIS & CO,,

BANKERS AND BROKERS,
NOU. 10 WALL STRERT,
Members N. Y. and Phila. Stock Exchanges.
Orders for 8tocks and Bonds executed upon all
Exchawuges in this counury and Eu-ope.
Kspecial attention given t» supp'ving high class |
INVESTMENT SECURITIES

Interest Allowed on Derosits Subject to Check |

Newhurger, Henderson & Loeb,

Members of the N.Y. and Phila. Stock Exchanges |

100 Broadway, New York
537 CHESINUT sT., PHILADELPHIA

STOCKS -BONDS

P.J. GOODHART & CO,,

Bankers

57 BROADWAY - = NEW YORK
Telephone 2240 Rector
326 Walnut =t., Cincinnati

Bank and Trust Co. Stocks

LADD & WOOD,

Members New York Stock Exchange,

INVESTMENT SECURITIES.
7 WALL STREET,

Wilson, Watson & Herbert, O

Members N. Y. 8tock Exvhange,
Orders Executed for Cash or on Margin,
INTEREST ON BALANCES.
Hanover Bank Bldg., NEW YORK.,

Howard Lapsley & Co.,

13 BROAD BSTREET, N. Y.
Transact & Gemeral Banking and Stock
Exchange Business.

A JCOUNTS OF BANKS & BANKERS SOLICITED,

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

Branch Oflice, 300 Fifth Ave.

WM. FAHENESTOCK, Memb. N.Y. 8tock Ex.
T. J. MUMFORD, R. B. DOD8BON.

Fahnestock & Co.,

BROKERS AND DEALERS IN -

INVESTMENT SECURITIES.
2 WALL STREET.

R. J. JACOBS & CO.,

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

Orders Executed for Cash or on Margin

> stlouisfed.org/

" | INVESTMENT

JOHN F. HARRIS.
H. R. WINTHROP, } General Partners
T. B. CUNNINGHAM
J. A. RIPLEY, Special Partner

HARRIS,WINTHROP & CoO.

Stocks, Bonds and Grain

MEMBERS
New York Stock Exchange
Chicago Board of Trade
Chicago Stock Exchange

.25 Pine Street 240 La Salle Street
NEW YORK OHICAGO
PRIVATE WIRES

A. O. BROWN & CO,,
30 BROAD STREET

Members of the New York Stock and Cettea
Exchanges. Chicago Board of Trade amd
Clovolnud Stock Exchnngo

STOCKS BONDS AND
MISCELLANEQUS SECURITIES
IN ALL MARKETS
Pﬂvat,e wires to principal cities. Tel 5555 Bro

CHICAQGO, ILL
Rallway Exchange Bldg. ‘Postal Telegraph Bidg
BRANCH OFFICES
Waldort-Astorla, N. Y. C. WIllllamsport, Pa
Flatiron Bulldln , N.Y.C. Wilkesbarre, Pa.

2 East 44th St., N. Y. C. Scranton, Pa.
Buffalo, N. Y. St. Louls, Mo,
Clncinnati, O. Syracuse, N. Y.
Cleveland, O Schenect,ady. N. Y.
Dayton O. Troy, N Y
Detrolt. Mich. Utlca, Y.

Erle, Pa. Montreal Can.

C. I. HUDSON & CO,

Nos, 84-86 WALL ST., NEW YORK.

Members of New York and Chicago 8Btock Exchanges
Telephone 3070 John.

Miscelianeous Securities
in all Markets.

PRIVATE WIRES TO PRINCIPAL CITIES

l Robert H. Allen. i Stanley D. MoGraw
' : Willam M. Vanoe.

ALLEN, M¢GRAW & (O,

24 Broad Street, New York.

E Members
@ N. Y. Stock Exchange.

Knox Wallace & Co,,

Members N. Y. 8tock Exchange

30 Broad Street,

|

New York

Investment Business in Securities

W. H. Goadby & Co.,

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

R. T. Wilson & Co.,

BANKERS & COMMISSION MERCHANTS
33 Wall Street New Vork,

EX. NORTON & CO.,

52 Exsheango Plase, Now Yeri.
Ex-Nowron, Men. NY. Steck Bx. Oma. F. Noenzox

INVESTMERNT SECURITIES

Fiuancial.
WEBB & CO,,

INVESTMENT SECURITIES.

74 BROADWAY, NEW YORK

iTrmsact a General Commission and

HARRIMAN& CO.,

TRINITY BUILDING, NEW YORK

BANKERS AND BROKERS,

Transact a General Banking and Stock Ex
Business. We make a specialty of

Investment Securities.

BRANCHOFFICE, NIGHT & DAY BANK,
5327 FIFTH AVENUE.,
Newport Office: Audrain Building.

A. M. KIDDER & CO.,

BANKERS,

1S WALL STREET, NEW YORK.
Established 1865.

Y EMBERS OF NEW YORK S8TOCK EXCHANGA
Allow interest on deposits subject to ulght chocl.

113 iannd sell on commission st and bonds, and

(

RAILROAD BONDS
GUARANTEED STOCKS.

CHARLES FEARON & GO0,

BANKERS,

Orders Executed on All Leading
: Stock Exchanges.

New York Stock Exchange
Philadelphia 3Stock Exchange

388 Chestnut St., - PHILADELPHIA

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

GRAHAM, TAYLOR & CO.

Successors to
S, F, JOHNSON & CO..

18 WALL STREET, NEW YORK
Branch Office, Troy N. Y.
MEMBERS NEW YORK 8TOCK EXCHANGE

HENRY G. CAMPBELL, EDWIN P. CAMPBELL,

H. G. Campbell & Co.,

11 Wall Street, New York.
MEMBERS NKEW YORK STOCEK EXCHANGA,

securities Bought and Sold on oms=
mission.

Members : g

Parkinson & Burr,

STOCK BROKERS,
7 WALLSTREKT, J33STATKSTREEY,
NEW YORK. BOSTON.

Members of New York'and Boston S8tock
Private wire between the two offices.
[mformation given in to all Boston Sesurities
and qnotations furnished.

Chas. Fairchild & Co.,

Members N. Y. Stock Exchange
20 WALL STREET AND 3 BROAD STREET
BRANCH OFFICES
Barclay Bldg., 299 Broadway
Hotel Empire. 63d Street and Broadway

STANDARD AUDIT CO.
41-43 Wall St, 43-49 Exchange Pl,
NEW YORK

PERLEY MORSE. Pm-} Certified Publ.c

HENRYC DAVIS, Secy. Accountants
Telerhone 2289-8270 Broad

BON®S - BANK AND TRUST
BECURITIES LOANS COMPANY STOCKS

J. G. Zachry & Co.

BANKERS, 46 Wall St., NewYeork

Jas. H. Oliphant & Co.,

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

TRUEPHONE N0.886 RECTOR
JAS. H.OLIPHANT FLOYD W. MUNDY
ALFRoD L. NORRIS J. NORRIS OLIPXIANT
Members New York 8tock Exchange.

. S. & R.D. FARLEE,

MEMBERS NEW YORK STOCK EXCHANGE.
BROKERS AND DEALERS IN

INVESTMENT SECURITIES

11 WALL STREET, NEW YORK

i
%
!
x



[VbL. LXXXIV.

x | THE CHRONICLE.
@uxxent Bonud Ingquiries

Maryland Delaware & Virginia Ist 5s, 1955

Ogdensburg & Lake Champlain 1st 4s, 1948
Mobile Jackson & Kansas City 5s, 1953

Toronto Hamilton & Buffalo 4s, 1946 TO YIELD OVER 65 30%
Toledo Railway & Terminal 415s, 1954 Interest guaraWﬁmondltiOnally

Flint & Pere Marquette 5s, 1939 . "~ BY )
Mobile & Birmingham 4s & 5s, 1945 Chicago Rock Island & Pacific Ry,

Terre Haute & Peoria 1st 5s, 1942 _—
Oregon & California 5s, 1927 Sinking Fund retires principal

New York & Jersey 5s, 1932/ G W. Walker & Co.

Rock Island System

Consolidated Indiana Coal
1st S’k’g Fund 5s due 1935

AND ALL STEAM RAILROAD BONDS DEALT IN BY BANKERS
i Telephene - ‘93 Broad 8s,.,
3943 Broad New Yeork

F. J. LISMAN & COMPANY,

SPECIALISTS IN STEAM RAILROAD SECURITIES
Members N.-Y. Stoek Exchange

30 BROAD STREET, NEW YORK.

Land Title & Trust Co. Buildino, PHILADELPHIA
169 East Jackson Boulevard, CHICAGO
404 Connecticut Mutual Building, HARTFORD

NEWBORG & CO.,

44 & 46 BROADWAY, N. Y,

43 NEW STREET.
MEMBERS NEW YORK STOOK EXCHANGE.

Short-'l‘erm Notes

SRS B NI ol 25,

T

Buffalo & Southwest 5s & 6s
Peoria & Pekin 41l4s

Wabash 4149, notes, 1910
Central RR. of New Jersey 5s
C. R. I. & Pacific Generals

A A. LISMAN & CO,,

Specialists in Uncurrent Issues.
Tel, 5950-1-2 Broad. 25 Broad St.

- PROCTER & BORDEN

EQuITABLE BuILDING, NEW YORK.

CHESAPEAKE & OHIO RY.
POTTS CREEK BRANCH

1st Gold 4s

Due 1946
PRICE ON APPLICATION

Lincoln & Company

INVESTMENT BANKERS 18 WALL ST

Bonds for Trustees, Executors and
Private Investors, ylelding 4% to 5 % %

Our Copyrighted Book “MATURING
BONDS" with Comparative Tables—
a useful book for Bond Buyers— sent
on request.

New York & Jersey, 5s

Pere Marquette Ref. 4s

Chicago & Western Indiana 4s
Cuban Government Internal 53
Pennsylvania Coal & Coke 5s
Norfolk & Western Divisional 4s

BECKER & STERLING,

Tel 985-086-987 Reoctor.

Geble Add. " Beckster,” 18 Wall S§t., New York

LIBBEY & STRUTHERS
30 Broad Street
New York

Southern Railway Couns, 5s
Georgia Pacific 6s
Central of New Jersey 5s
New Yok & Long Branch 4s
Southern Pacific 2-5 49s
Indianapolis & Vincennes
Walker Company, 6s
“Houston & Texas Central 1st 5s

BUY AND SELL

NeW Atchison convertible 5s and
Atchison Rights

Central of Georgia 1st incomes
U. S. Printing Company

Wadsworth & Wright,

Members New York Stock Exchange
2 Wall Street. NEW YORK.

Flint & P. Marquette 6s of 1920
Buff. Roch. & Pitts. gen. 5s of 1937
Chesapeake & Ohio 1st 5s, 1947
Lake Shore Debentures, 1931.

Rhoades & Company,
Members N. Y. Stock Exchange
7 Wall St., Corner New 8t.,
NEW YORK.

Telophene 1135 Recter. ]

BAKER, AYLING & COMPANY

Investment Bonds

Land Title Bullding
PHILADELPHIA

50 Congress Street
BOSTON

DESORIPTIVE CIRCULARS SENT ON APPLICATION

New York City BBonds
Allls=Chalmers 58, 1936
Wabash New 4s and Serip.

Deal in Bonds, Stocks and Investment
Securities and transact an arbitrage
business with the principal European
stock markets.

Telephone; 6746 Broad. Cabl"e Address :

NEWROSE.”

WANTED.
International Coal & Coke Stock.

Harcshorne, Bogert& Battelle,
‘ Members New York Stock Exchage.
25 Broad Steet, New York,

Telephone No. 5430-1-3 Broad

OFFER
Oregon R.R. & Nav. 43, 1946
Phila. & Reading Impt. 4s, 1947
C. B. & Q., Neb. 4s, 1927
Cin. Day. & Iron. 5s, 1941,

Iron Mt. 5s, 1931
Penna. Notes 5s, 1910

COFFIN & COMPANY,

BONDS
34 Ploe Street, New Yeork.
Tel. 6100-1-2-3-4-3 John.

Amer. Light & Traction Co. stocks
Denver Gas & Electric Co. stock
Denver Gas & Electric Co. bonds
Denver City Tramway issues
Tri-City Railway & Light Co. stocks
Tri-City Railway & Light Co. bonds

TOBY & LAMARCHE,

26 Broad St., New York

LIGHTING AND TRACTION SECURITIES
: SPECIA.TY

Savannah Electric 53

City of Austin (Texas) 4s and 5s
Lake County (Colorado) 4s
Naumkeag St. Railway 5s

Lynn Belt Line 5s

Swift 5s
Dealers in Unlisted Inactive Stocks and Bonds

F. W. MASON & CO,,

32 State 8t., BOSTON, MASS,

Toledo Ry. & Term. 1st 414s, 1954
Internal Navigation 5s, 1929
Washington Term. 1st 314s, 1945 v
Cuban Gov. Internal Gold 5s of 1899.
State of Tenn. Settlement 3s, 1913

M. WOLFF,

Cable Add, “MOWOLP* 27 Willlam St., NY,
Phenes: 6557-6538-8350 Broad
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Conn. Ry. & Lighting Co.
First Refunding 4«1/2% Gold Bonds, Jan., 195l

PRICE 99 AND INTEREST

Last sale New York Stock Exchange 104 FLAT Dec. 22 1906.

Legal Investment for Connecticut Savings Banks.

Guaranteed as to Interest by UNITED GAS & IMPROVEMENT CO OF PHILADELPHIA
Sinking Fund to extinguish debt established by Connecticut Rallway & Lighting Co. 1n conslderation

of option to redeem at 105 and Interest.

PFAELZER & Co

BANKERS

BOSTON

25 BROAD STREET, NEW. YORK.

PHILADELPHIA

Ashmore, Lutz & Hitchcock
35 Broad St., New York

INVESTMENT SECURITIES

Telepbones 2672-3-4 Broad

. WANT.
Georgla Southern & Florida 5s, 1945
Georgla Carollna & Northern.5s, 1929
Florida Southern 4s, 1945
Seaboard & Roanoke 58, 1926
Virginia State 3s

Sutton, Srrother & Co.,

BALTIMORE, MD
Members of the Baltimore Stock Exchange.

LEONARD F. HEPBURN

“Public Service Corporation ,Bonds & Stocks
Exclusively.”

UNDERLYING ISSUES.
Twin City (Minn &St P) Rapid Transit Companlies.
Milwaukee (Wis) Traction & Gas Companies.
Kansas City (Mo) Tractlon & Gas Companles.
Denver City (Col) Traction & Gas Companles.
Cleveland (Ohio) Traction & Gas Companies.
Syracuse (N Y) R. T. & Lighting Companlies.

Tel. 3785-3786 Rector. 20 New St., N. Y.City.

PHILBRICK & HALL

Members New York Stock Exchange
23 Broad St.. N. Y. Tel. 4301-2 Broad

- % SHORT-TIME NOTES
AND
N. Y. CITY BONDS.”

Omaha Water Co. Consolidated 5s
Palatka (Fla.) Water Works Co. 1st 6s
Defiance (O.) Water Works Co. 1st 6s
Appleton (Wis.) Water Co. 1st 6s
Randolph W.Co. (Moberly, Mo.) 1st 6s
Metropolitan Water Co. 1st 4s

H. C. SPILLER & CO,,

Speocialists in Inactive Bonds,
27 Siate Street - « Boston,

Lake Shore & Mich. Southern
Deb. 4s, 1931

PATERSON & CO,,

Tel. 1985 Rector. 20 Broad St. N Y.

Chicago Indldnap & Louisv. &s &;6s
Louisville New Albany & Chicagoa6s
Westchester Lighting Co. 58

New York & Jersey 5s

C.L. PARMELEE & CO.,

Tel. 910-1 Rector 20 Broad St. N. Y

St Louis & San F. 434s, 1908.
Montana Central 6s.
Louisville & New O. 1st 6s.

Winona & St. Peter 7s. i

American Invest. See’s Stock
Minn. & St.;Louis Cons. 5s,

Rosen, Stillman & Co.,
Members N. Y. Steck Exchange.
80 Pine Street, New York City Tel. 4540 John

D|g|t|z | for FRASER
ouisfed.org/

SCOTT & STRINGFELLOW

Bankers & s rokers
RICHMOND, VA.

From time to time we make studies of rallroed
and industrial propertles for the benefit of our
olients.

. We will upon application send our circulars on
the following properties.

58—Cent of Ga. Income Bonds.
59—Chesapeake & Ohio

60—Comp.B. &0.,C. &0. and N. &W
61—Comp. C. & O, and N. & W.
62—Chesapeake & Ohio Dividend

A. H. Bickmore & Co.,
BANKERS

BONDS of Public Service Cor-
porations carefully .selected

for conservative investment
TO NET 4%4% to 5%%.

36 Pine Street, New York

St. Paul Underlying Bonds
Northwest Underlying Bonds
Metropolitan El. 6s

Lake Erie & Western, 2d 58

FERRIS & WHITE,

Tel. 2868-9 Broad. 4% Exchange PI.,, N. Y.

HIGH-GRADE BONDS

Jester & Co.,

27 PINE BTREET, NEW YORK.
TELEPHONE 237 JOHN.

W. A. WILLIAMSON,

Investment Securities,

85 WILLIAM STREET, NEW YORK
Telephone 6150 John.

Inactive Railroad Issues
High=Class Industrial Issues
Bank Stocks
Trust Company Stocks
lnsurance Com J)any Stocks

QGuarantee
INQUIRIES INVITED

FREDERIC H. HATCH,

Pealer in Unlisted Becurities of Raliroads amd other
Corporations in the United Btates and elsewhere

Pel. 6320 Broad. 30 Broad St.New York,

Buffalo Gas 1st con. 5s

New York & Jersey 1st 5s
Missouri Kan. & Okla. 1st 5s
Santa Fe Pres. & Pheonix 1st 5s
Morgan’s Lou. & Texas 1st 7s
First Nat. Bank New York stock

GEORGE C. WHITE Jr.,

20 BROAD ST, NEW YORK

BROOKS & CO,,

BANKERS,
SCRANTON - - - PA.

DEALERS IN
HIGH GRADE BONDS

Northeastern Pennsylvania Investment
Securities

Correspondents: Edward B, Smith & Co
Members N Y and Phila, Stock Exchanges

Our_10068 Manual of Northeastern Pennsylvania
Securities, Now Out, Mailed free on Request

MECARCEL & CO.
BANKERS

5 NASSAU ST., NEW YORK.

Telephones{ g%? Reetor

BONDS FOR INVESTMENT

.Specjalists In
Northeastern Pennsylvania Securities

A. N. CHANDLER & CO.
BANKERS.

111 BROADWAY THE BOURSE
NEW YORK PHILADELPHIA

PIRST MORTGAGE 5% RAILROAD. GAS
AND WATER BONDS, AT PRICES TO
NET 3% TO 5%%. List upon Application

Consolidated Gas Co. of New Jersey 58

Green Bay Gas & Electric Co. 58

E.l1.duPont deNemour P. Co. pfd.& com .stocks
Am, Vulcanized Fibre Co. pfd. & com. stocks.
Lacombe Electric Co. 5s

GEO. P. BISSELL,

118 South Feurth St, Philadelphia, Pa.

U. S. Steel 1st 5s
Mo. Kansas & Okla. 5s
Brooklyn Union Gas 5s

LEONARD SNIDER,
66 Broadway, NEW YORK
402 Land Title Building, PHILADERLPHIA

INVESTMENT SECURITIES

E. C. Stanwoobp & Co.

BANKERS.

96 MILK

STREET
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Terre Haute Traction &

Light Company

TO THE HOLDERS OF FIRST QONSOLI-
DATED MORTGAGE 5% GOLD BONDS
OF TERRE HAUTE TRACTION & LIGHT
COMPANY: '

Under the Sinking Fund B[rovlslons of a mort-
gage or deed of trust dated May 1, 1904, between:
the above Company and the Staté Street Trust

[ s
Company of Boston, the undersigned, Trustee,
hereby gjves notice that until May 15, 1907, at
L 12:00 o clock noon, 1t will receive'sealed proposals

for sale of the above-named bonds to absorb the
sum of twenty-two thousand nine hundred ninety-

‘ Announce. the removal of its 5'?5;?;”3?&21?3;;‘:Ei‘g;"gzg‘gfgy{“‘
: New York ofhces to the second | s ASHTON L. CARR. Trcasiter
| floor of the Trust Company of e
i . To the Bondholders of the
America Bldg., 37 Wall Street - Grawfordsville Water &
. : Light Company
May 4, 1907 Crawfordsville, Ind.

You aré hereby notified that a large majiority
of the first and second mortgage bonds of the
Crawfordsville Water & Light Co. have been de-
posited with the Knickerbocker Trust Company
subject to the order of the undersigned.

The mortgages securing said bonds are about
to be foreclosed.

g If. you deslre to participate In the proposed
] - reorganization, it will be necessary for you to de-
: posit your bonds with the Knickerbocker Trust
Company, 66 Broadway, New York City, which
. will issue necotiable recelpts for them.  No bonds
— — wlll be recelved after May 15th, 1907,

THE AMERICAN SECURITIES AGENCY, Ltd.

By C. F. Street, Attorney.
44 Wall Street, New York City,
April 22nd, 1907.

National Copper Bank Wotices

e N S R
of New York : CHARTER NUMBER 8634.

g v et a0 ot o
ey T

.

Py

£ Will Open for Business WEDNESDAY, MAY 1st, 'TREASURY DEPARTMENT,
at their offices 115 BROADWAY Office of Comptroller of the Currency.
Washington, D. C., April 6, 1907.%3 =
. . Whereas, by satlsragtory evidence presented to
Capital $2,000 oco Surplus $2,000,cc0 i dersizned, 1t has been made Lo appear that

YORK,” 1n the Clty of New York in the County
of New York and State of New York, has complied
| with all the provisions of the Statutes of the
United States required to be complied with before
an assoclation shall be authorizedito commence
————-———=————=—"| the business of banking;

- Now, therefore, I, Willlam B. Ridgely, Comp-
= troller of the Currency, do hereby certify that
“THE BEAYER NATIONALIBANK OF NEW

. . YORK.,” in the City of New York, in the County
F O re l n l r av e I of New York and State of New York, is authorized
i { to commence the business of Banking as provided

e in Section Fifty-one Hundred and Sixty-nine of

H The Guaranty Trust Compny issues travalers’ letters of credit and travelers’ the Re“““}ﬁ%ﬁ‘g‘,ﬁ%ﬁé ﬁ?ﬁ},’g},’}'iﬁ’,ﬁ%‘lﬁ‘ﬁ;y }T?nd
: cheqaes avatlable in all parts of the world, A slsi}i»cclal telecraphic code for the (SEAL.) and Seal of office this Sixth daygof
; une of travelers i3 provided. <Tae London Office, convenieutly situated near - Aprll, 1907.
13 the Bank of Eogland, receives and forwards travelers’ matl and 1 thoroughly WM. B. RIDGELY,
i equipped to transact any business of the (fompan .. Comptroller of the Currency.
4 The Guaraunty Trust Company’'s enormous business in foreign exehange and N e
it com:ne-cial credits—nearly one thousand millfon do:lars in 1906 —Las wnade its
H name thoroughly familiar tn Great Britain and on the Contlpent and should To Holders of Five Per Cent Collateral Notes of
3 recommend its letters of credit to intending travelera, ‘
] The Guaranty Trust Company desires to increase ths volume of its travelers’ The Wabash Railroad Co.

crodits and invites co.respondense upou the gubjee .

Write for special booklet “D."”’ . Due May 10, 1907.

NOTICE Is hercby glven that the amount of the

principal and iInterest of the above-mientioned
G u a r a n t l r u S t ( : O I I l a n notes, due May 10, 1907, will be pald at maturity
upon surrender of the notes and coupons at the

office of the Equitable Trust Co., No. 15 Nassau

4 \ ; Street, New York City.

1 " CHARTERED 1861 OF NEW YORK THE WABASH RAILROAD CO.,

: gapltlal‘ ________________ $2.000,000 28 Nassau Street, New York By J..C. OTTESON, Ass't Treasurer.

4 : D e e 500,070 33 Lombard Street, E.C. London - F -
DEFALCATIONS

; e o — oo ... | and other errors in Trust Companies, Banks, etc.,

g prevented without employing public auditors.

i P. 0O Box 261, «

Now Ready. > I

. : ) ' S.C. HENNING & CO,,

; THE FINANCIAL REVIEW.| ° S NING &C

.’ 1907 ISSUE MEMBERS NEW YORK STOCK EXCHANGE.

j ‘ ' New Orleans Ry. & Light§Securities

i A YEAR BOOK OF FINANCIAL INFORMATION—282 PAGES. Springfield Ry. & Light Securities

i International Traction of Buffalo and

i ) other Traction Securities

I BOUND IN CLOTH - - - - - o« o o . . | ' ;

| 200 Beaver National Bank,

‘ Beaver und' P -arl Streets

, COMMERCIAL & FINANCIAL CHRONIGLE, New York Clty |

1 . . GEO}IGE M. CQ?FIN, Presmenf

g Pine Street, Corner Pearl Street, New York. _ SRS DE%%I;IPE;éstdentsq_" i

i ) , ‘ J.V.LOUGHLIN, Asst. Cashier

i Copies may also be had from P. Bartlett, 513 Monadnock Blk., ChicaEOIAccounts of Merchants, Indivilmals

d 7 Edwards & Smith 1 Drapers Gardens, London

and Banks Soliecited
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BOND SALESMAN

~ The Boston office of a New York
pbanking house, with membership in
both the New York and Boston Stock
Exchanges. wishes the services of an
experienced bond salesman. Only those
familiar with New England territory
need apply. Address N, C. B., care of
Chronicle, P. O. Box 958, N. Y.

WANTED—By a Bond Salesman, highly rec-
ommended, with established connections and a
sales recerd, at present and since 6 years with
same_ banking house, a position with strong
banking house. Address *D.C.L.,” care of
the Chronicle, P. 0. Box 958 N. Y.

WANTED.—Coliege man of 23, with three
vears’ experience as editor of daily newspaper,
desires position with bank or brokerage house.
Wishes to learn business. Unimpeachable refer-
ences furnished. Salary no_consideration. Ad-
gri\'rei/s X Y, Financial Chronicle, P. 0. Box 958,

A well-known Wall Street banking firm
desires a bond salesman having highest
references. Address D. R. S, care Com=
mercial & Financial Chronicle, P. 0. Box
958, N, Y.

POSITION WANTED

by manager of important Stock Exchange house
for last six years. More_than ordinary ability,
experience, references. Expert and practical on
accounts, organization, management, handling
clerks and clients, P. 0. Box 261,

To Lease

o A S i

TO LEASE .
The large and commodious offices on the

First Floor of 56 Wall Street

extending through to Plne Street, with vault an¢
basement on PPine Street, now occupled by tke
London Assurance Corporation, who are soon t
remove to Willlam Street, corner Malden Lane.
Apply to WM. O. PLATT, 56 Wall St., R. 40

THE INTERNATIONAL BANK,

" 60 WALL STREET, N.Y.

$600.000
1,750,000

Capital and Surp us, .
DOpOSitS . . . . .

Individual and Commerclal Accounts Invited

Facllitles Afforded for Transacting
Forelgn and Domestic Business . .

INTEREST PAID ON TERM DEPOSITS

THOS. H. HUBBARD, President.
JAMES S. FEARON, Vice-Presldent
JOHN HUBBARD,Vice-President.
JAMES H. ROGERS. Cashler.

CHAS. S. LIPPINCOTT, Asst. Cashler.

Thomas L. Manson & Co:

_ STOCK BROKERS

Members N.Y and Boston Stock Exchanges

71 Broadway, - NEW YORK

Tel. 3500 Recter

Private Wires to Boston, Hartford, New Haven and
Phi.adelphia

Searing & @o,,
7 wall Street NEW YORK
BANKERS

Investment Securities

CARNEGIE TRUST COMPANY

Leslie M. Shaw. President

Will occupy its new banking offices
in the North Trinity Building
115 Broadway, New York,
Monday, May 6th, 1907

New York

Boston Office :
35 Congress Street

R. L. DAY & COMPANY

Announce their removal to the fourth

floor of the Trust Company of America
Building, Numbers 37-43 Wall Street,

New York, May 4, 1907

R it i L e T B i i i3

THE HOME TRUST COMPANY

OF NEW YORK

Announces the opening to-day of its
‘New York City office in the Evening

Post Building,

No. 20 Vesey St.

OFFICERS.
J. EDWARD SWANSTORM, Pres.

WILLIAM C.REDFIELD,Vice-Pres.
JAMES N. BROWN, Vice-Pres.

HAROLD A. DAVIDSON, Sec.
THOMAS W. HYNES, Treas.

E.WILTON LYON, As. Sec.
WM. K. SWARTZ, As. See.

BROOKLYN OFFICES.
184 Montague St.—Hamburg and Mpyrtle Aves.

FOR SALE.

Second-hand set

CHRONICLE VOLUMES
1895-1905.

The volumes contain only one of each
of the Supplements.

Commercial & Financial Ohronicle,
7615 Pine St., New York. .

.org/

MUNICIPAL 2 4
T
6

RAILROAD 2: BONDS

CORPORATION %

Selected for comservative imvestors.
LISTS MAILED UPON APPLICATION.

Lawrence Barnum & Co.,

BANKERS,
37 AND 29 PINE ST, NEW YORK
Washington, Philadelphia, Fittsburg

BAKER & VAUGHAN,
BANKERS AND BROKERS
FIRST MORTGAGE GOLD
Gas Bonds

37 WALL STREET, - NEW YORK

J. 8tewart Campbell & Co.

25 Broad Street - NEW YORK

Transact a General Commission and
Investment Businessin Curb Securities

PER TR VR S
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The Atchison Topcka & Santa Fe
Railway Company -

NO. 5 NASSAU STREET,
New York, May 1, 1907. ’

To the Stockholders of (
The Atchison Topeka & Santa Fe Railway Company

By order of the Board of Directors, the privilege will be given to the holders
of the Common Stock and Preferred Stock to subscribe during the period begin-

ning July 5 and ending July 10, 1907, for an amount of the Ten-Year Five Per | pe
Cent Convertible Gold Bonds of the Company equal to twelve per cent of their

respective holdings of stock as registered on the Company’s books at the close of
business on May 10, 1907. The bonds will be convertible prior to June 1, 1913,
at the option of the holders, into Common Stock of equal par value.

The subscription price of the bonds will be their par value and accrued in-
terest, payable as follows:— ' %

At the time of subscription, 309 of the par value of the bonds, and betwcen
January 6 and January 10, 1908, 359, of the par value of the bonds, and between
June 5 and Junc 10, 1908, 359 of the par value of the bonds; interest being ad-
usted at the time of payment of such last installment.

Subscription warrants and a circular furnishing further details will be mailed

to the stockholders. ,
D. L. GALLUP, Comptroller.

N.Y., May 1, 1907.

Messts. George Leask & Co.

Beg to announce that they

have moved to their new
offices at 37 Wall Street, sixth

floor. -

We desire to announce that on and after
May 1st, 1907, our New York office will
occupy the third floor of the

““Number One Wall Street Building.”’

A. G. EDWARDS & SONS,

St. Louis . New York

1907.

‘R. M. GRANT & CO. parreny pARK NATIONAL BANK

31 NASSAU 8T., NEW YORK 24 STATE ST. (Opp. New Custom House.)

Street Ry., Gas, Eleotrie Light & Power | Shipping and Export Accounts Invited.
SECURITIES CALVIN To:k?&s?\‘r%f'mngm:'d fxn.;nr.o-nm

s d fo L FDACE D

THE ATCHISON TOPEKA & SANTA FE
RAILWAY COMPANY.
New York, April 3, 1907.

The Board of Directors has declared a dividend
(being dividend No. 13) on the COMMON STOCK
of this Company of THRIZI: DOLLARS (§3 00)
per share, payable June 1, 1907, out of the surplus
net earnings, to holders of COMMON Stock as reg-
Istered at the close of the transfer books on May
10 1907. The transfer books for the COMMON
Stock will be closed at three o’clock p. m. on May
10 1907 and will be reopened at ten o clock a. m.
on June 3 1907.

Dividend cheques will be mailed to holders of
COMMON Stock who file suitable orders therefor
at this offlce. 3

H.W.GARDINER, Asslstant Treasurer,
5 Nassau Street, New York Clty.

The Kansas City Southern Railway Co.
25 Broad St., New York, April 3 1907.

The Board of Directors this day declared a divi-
dend of 4% on the Preferred Stock of the com-
ny from the net earnings for the year ending
une 30, 1907, payable on July 1, 1907, to stock-
holders of record at 3 o’clock pP. m. June 10 1907
The Stock Transfer books of the company wil
closed at 3 o’clock p. m. June 10, 1907, and
will be reopened at 10 o’clock a. m. July 2, 1907.
Checks for the dividend will be malled to

stockholders.
R. B. SPERRY, Secretary.

GEORGIA SOUTHERN & FLORIDA RY. CO.
- Macon, Georgia, April 25th, 1907,

At a meeting of the Board of Directors of the
Georgla Southern & Florida Rallway Company,
held this day, semi-annual dividends of Two and -
one-half per cent on the First Preferred stock
and Two and one-half per cent on the Second Pre-
ferred stock were declared, Bayable at the office
of the Mercantile Trust & eposit Company of. -
Baltimore, Baltimore, Maryland, on and after
May 13th, 1907, to stockholders of record on
May 6th, 1907. The Transfer Books will be closed
from May 6th to May 14th, 1907.

. BEN C. SMITH, Secretary.
THE PENNSYLVANIA RAILROAD CO.
Phlladelphla, May 1, 1907.

The Board of Directors has this day declared
a SEMI-ANNUAL DIVIDEND of THREE AND
ONE-HALF PER CENT ($1.75 per share) upon
the Capital Stock of the Company, payable on
and after May 31, 1907, to stockholders as reg-
iIstered upon the books of the Company at the
close of business May, 4 1907. .

CHECKS wlll be mailed to stockholders who
have filed Permanent Dividend Orders at this

office. a
HENRY TATNALL, Treasurer.

UNITED COPPER COMPANY

The directors of the United Copper Company
have declared the regular semli-annual dividend
of three per cent (3°) on the preferred stock,
payable May 15, 1907, to stockholders of record
at the close of business May 10, 1907, out of the
funds previously set aside for this purpose at
the meeting held on December 20, 1906. - The
preferred stock transfer books of the Company
close for the payment of thls dividend at three
o'clock p m., May 10, 1907, and rc-open at 10
oclock a. m., May 15, 1907.

STANLEY GIFFORD, Treasurer. )

AMERICAN SMELTERS SECURITIES CoO.
71 Broadway. Ncw York, May 1, 1907.
QUARTERLY DIV. No. 8, PFD.STOCK SER.B.

The Board of Directors of the American Smel-
ters Securitles Company have this day declared a
dividend of 114 % on the Preferred Stock, Series
“B,” of the Company, payable June 1st, 1907, to
stockholders of rccord on that date.

The books of the Company for transfer of the
Preferred Stock, Serfes BB, will be closed at
4 p. m., May 24th, 1907, and will reopen at 10
a. m., June 4th, 1907.

G. M. BORDEN, Secretary.
NILES-BEMENT-POND COMPANY
New York, May 1st, 1907.

The Board of Directors of NILES-BEMENT-
POND COMPANY has this day declared the
regular QUARTERLY  Dividend of UNE AND
ONE-HALF PER CENT on the PREFERRED
STOCK of the Company, payable May 15th,
1907. The transfer books will close at 3 P. M.
May 8th and will re-open at 10 A. M. May 16th,

CHARLES L. CORNELL, Treasurer.

PRATT & WHITNEY COMPANY,
New York, -May 1st, 1907.
The Roard of Directors of PRATT &
WHITNEY COMPANY has this day declared
the regular QUARTERLY Dividend of ONE
AND ONE-HALF PER CENT on the PRE-
FERRED STOCK of the Company, payable
May 15th, 1907. The transfer books will close
at 3 P. M. May 8th, and will re-open at 10 A. M.
May 16th, 1907. -
CHARLES L. CORNELL, Treasurer.

AMERICAN ELOCOMOTIVE COMPANY, -

111 Broadway, New York, March 21, 1907.
The Board of Directors this day declared a
dividend of one and one-quarter per cent upon
the common capital stock, payvable May 27,
1907, to the comimon stockholders of record at-

-the close of business on May 10,71907. Checks

will be malled. )
Transfer books of the common stock will close
at 3 P. M. May 10, 1907, and_ re-open May 27,

1907.
LEIGH BEST, Secretary.
" THE PULLMAN COMPANY.
DIVIDIEND NO. 161.

A quarterly dividend of $2 00 per share, from
net earnings, has been declared payable May 15th,
1007, to Stockholders of Record at close of busi-
ness April 30th, 1907. Checks will be malled.

Chlcago, April 20th, 1907.

A. S. WEINSHEIMER, Secretary.
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AMERICAN CHICLE COMPANY.
New York, April 29, 1907.

The monthly dividend of ONE PER CENT.
on the common stock of this Company and an
extra dividend o ONE PER CENT has this
day been declared, payable May 20th next to
all common stockholders of record at 3 P. M. on
May 14th, 1907.

Common Stock transfer books will close at 3

“P. M. May 14th, and re-open May 21st at 10 A.M.

HENRY ROWLEY, Treasurer.

DALLAS GAS COMPANY

First Mortgage 5 °o Gold Bonds Due May 1st, 1925

Coupon No. 4 on the above bonds will be paid
at the office of O’Connor & Kahler, No. 49 Wall
Street, New York, on presentation on and after
the first day of May, 1907.

DALLAS GAS COMPANY,
H. L. SNYDER, Treasurer.

OFFICE OF
AMALGAMATED COPPER COMPANY.
42 Broadway, New York, May 1, 1907,

Notice is hereby given that the stock certificate
transfer books of the Company will be closed on
Monday, May 13, 1907, at 3 o’clock P. M., for the
urpose of the annual meeting of the Company, to
e held June 3, 1907, and that such books will be
reopened on Tuesday, June 4, 1907, at 10 o’clock

A. M. )
A. H. MELIN, Secretary.
UNITED STATES STEEL CORPORATION.
Dividend No. 14 of ! of 1% on the Common
Stock, for the quarter ending March 31, 1907,
was declared April 30, payable July 1 to stock-
holders of record June 12. Transfer books close
at 3 P. M. June 12, and re-open at 10 A. M.
July 2, 1907.
RICHARD TRIMBLE, Secretary.

UNITED STATES STEEL CORPORATION
Quarterly dividend No. 24 of 13{ % on the
Preferred stock payable May 31, 1907, was
declared April 30, to stockholders of record May
8. Transfer books close at 3 P. M. May 8, and
re-open at 10 A. M. June 1.
RICHARD TRIMBLE, Secretary.

_, M(ijnvﬁtr—»tﬁztémps.

THE CO-PARTNERSHIP EXISTING under

the firm name of H T CAREY & CO  has this

day been dissolved by limitation, Mr. WILLIAM

B. WALDRON retiring. .
SAMUEL F. STREIT,
WILLIAM B. WALDRON,

i HENRY T. CAREY, Special.
- April 30, 1907.

66 BROADWAY.

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

H. T. CAREY & CO,

for the transaction of a regular commission bhusi-
ness in stocks and bonds.
SAMUEL F. STREIT, }.\Iembcrs N. Y.
HENRY F. TAYLOR, JStock Exchange.
RAYMOND E. STREIT,
General Partners.
HENRY T. CAREY,
ALEXANDER HARVEY TIERS.
Special Partners.
May 1, 1907.

No. 66 Broadway, N. Y., April 30th, 1907.

Notice is hereby given that the co-partnership
between H. L. HORTON, JNO. G. O'KEEFLE,
PHILIP T. BROWN, F. W. ANNESS and C. B.
MEARS, under the firm name of H. L. HORTON
& CO., has this day expired by limitation.

H. L. HORTON, F. W. ANNLSS and C. B.
MEARS have formed a new co-partnership
and will continue in business under the same
name, style and title of

H. L. Horton & Co.,

at the above address.

< H. L. HORTON,
F. W. ANNESS,

C. B. MEARS.

We take pleasure in announcing that
Mr. WILLIAM MAURY WEED
has been admitted to membership in

our firm.
FULLER & CO.,
40 Wall Street.

New York, May 1st, 1907.

44 Exchange Placc, New York.
April 30, 1907.
Mr. Ward Campbell has this day been ad-

mitted to partnership in our firm.
F. S. SMITHERS & CO.

Cuban Securities

A SPECIALTY

FRANCKE THOMPSON & ROBB

Members N. Y. Stock Exchange
43 Exchange Place

Telephone 1348 Broad

BRANCH OFFICE
Bristol Building, 5'h Ave. and 42d St.
Telephone 1558 Bryant

DigitizgQl for FRASER
louisfed.org/
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PLAN FOR THE ACQUISITION OF

SHARES OF THE COMMON CAPITAL STOCK

AND

FIRST MORTGAGE FIVE PER CENT BONDS

OF THE -

HAVANA CENTRAL R. R. COMPANY

- Pursuant to authority conferred by the Board of Directorstof the United Rail-
ways of the Havana and Regla Warehouses, Limited, a corporation organized
and existing under the Companies Acts of England (hereinafter termed the
“United Company”), the undersigned present to the holders of Shares of the
Common Capital Stock and of Five Per Cent First Mortgage Bonds of the Havana
Central Railroad Company, a corporation organized and existing under the laws
of the State of New Jersey (hereinafter termed the ‘“‘Central Company’’), an op-
portunity to accept a proposal made by the United Company for the exchange
of such Stock and Bonds. :

The Proposal is conditional upon its approval by the shareholders of the United
Company, as provided therein.

¥ The Proposal provides that when, and as soon as, within the period fixed for
the deposit of securities thereunder, or any extension thereof, there shall be de-
posited with the Depositary or Sub-Depositaries, 10,000 shares of such common
stock and $3,850,000 face value of said bonds, then the Proposal shall become
immediately operative. v

The United Company is to give in exchange for each $100 of the Common
Stock of the Central Company exchanged under the Proposal £7.4s. 4d. (being
$35 at 4.85) in Deferred Ordinary Stock of the United Company, and for each
$1,000 First Mortgage Five Per Cent Bond of the Central Company, £206. 3s.
9d.. (being $1,000 at 4.85) in Four Per Cent Dcbentures of the United Company,
and also £4 2s. 6d. in cash, being the equivalent of interest at the rate of Four
Per Cent per annum for six months ending 30th April, 1907, thereon; and inas-
much as the dates for the payment of interest on the Debentures will be 1st
January and 1st July in ecach year, the further sum of £1. 7s. 6d. in cash will
also be paid as the equivalent of interest from 1st May to 30th June, 1907.

Participation under this Plan in any respect is dependent upon the deposit
of securities with the Depositary or a Sub-Depositary herein designated, at the
office of such Depositary or Sub-Depositary, within such time as may be fixed
by the undersigned. No seccuritics will be received on deposit unless in nego-
tiable form. First Mortgage Bonds must earry the coupon maturing May 1st,
1907, and all subsequent coupons.  All certificates of Stock must be accompanied
by proper transfers and assignments, executed in blank, and duly stamped.

This Plan is not intended as a precise outline or statement of the Proposal,
to which the depositors are referred, and by the provisions of which they will
be held to be bound.

Deposits of securities will be received on and after the 29th of April, 1907,
and until three o’clock P. M. on the 31st of May, 1907, at the office of the
Depositary, Messrs. J. Henry Schroder & Co., No. 145 Leadenhall Street,
London, IEngland; and with the Sub-Depositaries, Messrs. Speyer & Co., 24 and
26 Pine Street, New York, and at the Royal Bank of Canada at Montreal,
Canada, and at Havana, Cuba.

J. HENRY SCHRODER & CO

Referring to the above notice, the undersigned, on behalf of

Messrs. J. Henry Schroder & Co., are now prepared to receive on deposit the
securities therein called for and to furnish copies of the Plan and Proposal, con-
taining full details, to security holders.

: SPEYER & CO.

New York, April 80, 180 7.

WANTED

La Fayette Gas Company

BONDS

Deposited or undeposited

Havemeyer & Gallaway

43 Exchange Place Telephones, 6176-6177 Broad
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CHICAGO EDISON COMPANY

Five Per Cent | Three Year . Gold Debentures

$1,500,000

(Being the Unso!d Portion -f $5,000,000)

Dated March 1, 1907. Due March L, 1910. Interest Payable March 1 and Séptembe;' I in Chicago.

—y

This issue, as a whole, is redeemable on any-interest date on ninety days’ notice at 101
and interest. ' : - '

COUPON BONDS DENOMINATION $1,000

With privilege of registration as to principal or exchange for fully registered bonds in the
denomination of $1,000 or any multiple thereof. Registered bonds may be re-exchanged at will
for Coupon bonds of $1,000. .

SECURITY

These Debentures are a direct obligation of the Chicago Edison Company, whose property,
we are advised, will have cost, when the proceeds of the present issue of Debeniures have been
expended, over $28,000,000. The total funded debt of the Edison Company, including this issue
of $5,000,000 Debentures, is only $12,483,000. .

These Debentures are secured by trust agreements deposited with the Illinois Trust &
Savings Bank, Trustee. In event of default by the Edison Company the debentures are guar=
anteed, both as to principal and interest, by the Commonwealth Electric Company, which operates
under a franchise running until 1947. '

PROPERTY

The Chicago EdisonCompany with its associate Company, The Commonwealth Electric
Company, practically controls the central station business of producing and selling electric
current in the City of Chicago and serves a population of two million. :

COMPETITION

These Companies are practically protected from serious competition by the strategical
position their conduits occupy along the principal business streets of Chicago and by the conse=
quent expenses that would be involved in duplicating their plants.

EARNINGS

The combined surplus earnings of the two companies for the last fiscal year were
$1,615,694 33, which amount is equal to about four and one=half times the interest charges on
the entire funded indebtedness of the two companies, after deducting the interest on the First
Mortgage bonds.

Since 1889 the Chicago Edison Company has paid a dividend of 89 annually on its capital
stock.

We offer the above Debentures at 97% and Interest, to Yield 6%

Special circular giving full details regarding trust agreements, history, operation and
management of both companies will be furnished on request.

N. W. HALSEY & C0. ~ A. B. LEACH & (0.

152 Monroe St., Chicago ~ ~ 140 Dearborn St., Chicago

New York, Philadelphia, San Francisco New York, Philadelphia, Boston

ILLINOIS TRUST & SAVINGS BANK

Chicago, IIl. New York City, N. Y.

NATIONAL CITY BANK
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Founded 1873 by Salathiel H. Tobey.
Continuously under same firm-name.
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-4ARRY G. TOBEY, O B Y & ‘ B I R MISCELLANEOUS
QEO. S. CRAP. I I D I ( STOCKS-BONDS

SUITE 1017-1019 INCLUSIVE

25 BROAD STREET, NEW YORK CITY

SPHONES: 4295-1296-4197-4298 BROAD,

WE WISH TO BUY

100 Shs. American Cigar Gompa.ny, Preferred - __ _______________________________ @ 90
$10,000 American Hawaiian Steamship Company 6s__ __________________________ Offering
$25,000 Amerjcan Malting Company First 6s, J.& D., 1914 ______________________ @ 10015 flat
25 Shs. Ameriean Type Founders’ Company, Preferred__ _______________________._ @ 9634
10 “ Atlantie Dock Company._ __ . _ . __ oo @ 80
100 ‘“ Borden‘s Condensed Milk Company, Preferred _________________________ @ 109
50 ¢ Borden's Condensed Milk Company, Common _________________________ @ 160
; ‘$10,000 Broadway Surface 6s (New York), 1924 _ ____ __ ____  _ __________________ @ 104 & Int.
AN $10,000 Central Paecific 3148, 1929 _ _ _ ___ _______ ____ i o i e i @ 8b1l4 flat
100 Shs. Casein Company of America, Common__ ________ _____ _________________ @ 315
o A $10,000 Central New England Railway Incomes.________________________________ @ 704
, 26 8hs. Childs (Restaurant) Company, Common _ __  _ . ________________________ @ 761
156 ‘‘ Childs Restaurant Company, Preferred ______ e e @ 1056
100 “ Composite Type Bar Company_ . ________ . ___________________ PR @ 3
25 Shs. Imboden Coal & Coke Company. ___________ ___ o ____ @ 94
100 ‘‘ International Nickel Company, Preferred ______________________________ @ 8213
$10,000 International Nickel Company 5s, A. & O., 1932__ _____________________ @ 843 & Int.
300 Shs. International Silver Company, Common _ ______________________________ @ 61y
: $5,000 International Silver Company First 6s, J. & D., 1948 ________________. @ 106} & Int.
" 100 Shs. Mahoning Investment Company._._ . ___ __ __ . _ o ____ @ 82
$10,000 Minneapolis Brewing Company 7s - __________ e Offering
200 Shs. Mount Hope Cemetery Stock . _ . _ . . _ o l__-___ @ 3
$10,000 Minneapolis Street Railway 6s, 1919 ___ - __ ________ ________________ @ 10234 & Inmt.
$10,000 New Jersey Steamboat First 5s, M. & N., 1921________ e e o i S @ 91 & Int.
50 Shs. New York Phonograph Company _______ _______ . ______________ @ 1213
$10,000 Omaha (Neb.) Water Company Prior Lien 6s _________ . _______ e @ 100 & Int.
$5,000 Omaha (Neb.) Water Company Consolidated 6s, J. & J., 1946__________ @ 76 flat.
100 Shs. Omdha (Neb.) Water Company, First Preferred . ______________________ @ 16
100 ““ Omaha (Neb.) Water Company, Second Preferred ______________________ @ 2
$10,000 Pittsburgh Shawmut & Northern Railway 4s (Defaulted) - ______._____ @ 30
100 Shs. Royal Baking Powder Company, Preferred . __._ ________________________ @ 102
256 ¢ Safety Car Heating & Lighting Company____________________________..@ 266
100 “ Standard Coupler Company, Common.__________ ____ ____ __ ______________ @ 4715
$10,000 Standard Gas Light 5s (New York), 1930______ . ____________________ @ 104 & Int.
$5,000 Standard Milling Company First 6s, M. & N.,1930_______ _ ___________ @ 75 flat
$25,000 Temple Iron Company 4s,J. & J., 1926 _ . _ . __._____ @ 10134 & Int.
25 Shs. Tunnel Railroad of St. Louls_____ B .v_....-..___-_____“__._-_d_____-Q 126
100 ‘“ TUnited Bank Note Corporation, Common. .. .. ... __ @ b9
$10,000 United Lead Company Debenture 6s, J. & J., 1943 _____ __ ___________ @ 68 flat
WE HAVE FOR SALE:
115 shs. American Chicle Company, Preferred 6¢/______________________________ @ 1021,
60 “ American Cigar Company, Common . ______________ ____________________ (@ 215
8 ¢ Bell Telephone Company of Buffalo 69,___._ __________________________ @ 9613
$5,000 Chicago Peoria & St. Louis Railway Consolidated 6s (Defaulted) - ______ @ 66 flat
25 Shs. Colt’s Arms Company _ _ . oo @ 71814
45 *“° Electric Vehicle. Company, Preferred ____ __ _ ______ _________._______ @ 10L5
100 ““ Fisheries Company, Preferred_____ ____ i@ 2813
$500 Great Northern Railway of Canada Fust 4s A & 0 1934 ____________ @ 83 flat
52 Shs. Hamilton Woollen Companya_-___,_,”.,“..__-H_, NN () S 1)
35 ‘“ Hartford & Connecticut Western Railroad_____________ e @ 4b
26 ““ Hudson River Telephone Company 49, _____ ______ . . __________ @ 66
$10,000 International Silver Company Debenture 6s, J. & J., 1933 __ ___________ @ 9047& Int.
10 Shs. International Silver Company, Preferred _____________________________. @ 68
100 ‘“ National Novelty Corporation, Preferred ______________________________ @ 65
200 ¢ Northwestern Elevator Company, Common_____________________________ @ 37
100 ¢ Otis Elevator Company, Common_______________ ______________________ @ 39
100 “ Pope Manufacturing Company, Second Preferred__________ [ @ 101,
$3,000 Richmond Passenger & Power, Consolidated 6s_____ _______._ __________ @ 811; flat
100 ‘ Royal Baking Powder Company, Common 109, ________________________ @ 1562
5  Safety Car Heating & Lighting Company______________________________ @ 260
10 ‘° Singer (Sewing Machine) Manufacturing Company . ____________________ @ 506
20 ‘° Standard Coupler Company, Preferred 89, ______ ____________ S ——— @ 122
$4,000 Standard Cordage Company First 6s, A. & O., 1931 ________ __________ @ 4215 flat
91 Shs. Standard Milling Company, Common __ __ __ ____________________________ @ 7Y
$1,000 Syracuse Rapid Transit Company First 6s, M. & 8., 1946 __ ___________ @ 106 & Int.
100 Shs. United States Industrial Alcohol Company, Preferred __________ i e @ 96
60 ¢ United States Industrial Alcohol Company, Common _ __________________ @ 32

$5,000 Wheeling (W. Va.) Traction Company First Consolidated 5s, J. & J., 1931__@ 98!{ & Int.

WE DO NOT DEAL IN MINING OR OIL COMPANY STOCKS,
NEITHER DO WE HANDLE “MARGIN ”ACCOUNTS.

CORRESPONDENCE INVITED—ODD LOTS CAN BE ARRANGED FOR.

guisfed.org/
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INVESTMENT OPPORTUNITIES

The bond market at the present time presents excep-
tional opportunities for the profitable investment of funds in
three classes of securities:

I. To invest for a long period of years at a return of
from % to 34 of 19 greater annual income than is normally pos-
sible, by the purchase of long-time standard mortgage bonds of
proved security at prices from 5 to 20 points below their normal
level.

II. To invest conservatively, yet with good speculative
prospects of a large increase in principal, through purchase of
convertible bonds.

III. To invest for a short period at a very high rate of
interest by the purchase of notes of dividend-paying railroads
The drawback with this class of investment, however, as well
as investments in real estate mortgages is the short period for
which they run and the consequent necessity of reinvesting
at a time when interest rates will in all probability be much
lower than at present.

We have issued a list of some of the most attractive ot
each of the above classes with present prices. We would be
glad to send list and to furnish information in detail in regard to
any particular securities on request. |

Redmond &.Co.

BANKERS
507 Chestnut St., Philadelphia

33 Pine Street, New York

N 0 T s eearetar soeifolliaser .~ PP o—
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VOL. 84. .~ SATURDAY, MAY 4 1907. | NO. 2184.
CLEARINGS—FOR APRIL, SINCE JANUARY 1 AND FOR WEEK ENDING APRIL 27.

- April. . Four Months. Week ending April 27.
Clearings at—
Inc. or | Inc. or Inc. or
1907. 19086. Dec. 1907. 1906. | Dec. 1907. 1906. Dec. 1905. 1904.
R $ $ % $ $ % 8 $ %. $ 8
New XorK. cucecus-- 7.667.528,614| 8,543.235,567| —10.2| 34,198,987,077| 36,483,093,958] —6.3/{1,577.474,763|1,965,375,614| —19.7|2,207,778.,269| 983,975,08
Philadelphia ________ 642,208,678 623,754,527| +3.0| 2,484,380,246( 2,546,498,099 —2.4 38,310,1850| 154,911,8507| —10.7| 153,450,576/ 100,797,67
Pittsburgh__________ 250,602,942 220,815,243 +13.5 947,647,457 908,414,868| +4.3 61,307,901 52,506,132] +16.6] 55,694,297 41,110,93
Bajtimore __________ 121,630,034] 118,963,466 +2.2 500.693.970 481,685,104 +3.9 26,432,703| 30,053,641| —12.0f 22,911,685/ 19,143,25
Buffalo_____________ 38,064,298 32,540,580 +17.0 144,050,758 124,238,225 +16.0 7,899,878 . 7,964,477 —0.8 6,001,28¢ 6,040,56
Washington ________ 26,733,888 24,387,544| +9.6 105,736,245 97,521,584| +8.4 5,558,183 5,318,022 +4.5 4,582,234 3,625.01
Albany._____ - 32,291,051 22,934,346 +40.8 127,742,564 88,277,471 +44.7 7,296,092 5,553,215 +31.4 3.815,8 2,§47.982
Rochester _ - 15,839,667 17,366,473 —8.8 63,060,287 67,317,841 —6.3 ,758,554 3,509,446| —21.4 3,713,937 2,720,81
Scranton __ - 10,006,138 8,721,905 +14.7 38,127,420 34,218,965 +11.4 2,318,192 1,948,555 +9.8 1,996,271 1,744.8
%Yracuse — - 8,428,634 6,810,298 i28.§ . ,459 27,187,614 122.3 1,751.,42 1,483,111 +18.1 1,285,795 1,012,91
eading___ - 7,496,685 6.684,997 12. 24,597,831 21,876,726 12.5 1,436,306 1,277,489 +12.4 1,176,083 1,025,16
Wilmington_ - 6,104,142 5,542,984 +10.1 23,569,789 22,522,566 +4.6 1,338,858 1,170,525| +14.4 1,132,117 987,90
Wilkes-Barre __ = 5,431,340 4,561, +19.1 ,433.484 18,159,471 +12.5 1,111,686 1,060,007| +4.9 948,792 840, )
Wheeling __________ 5,078,807 4,542,377| +11.8 18,229,149 17.957.326| +1.5 992,478 1,174,266 —15.5 878,396 686,45
Ere cocnecuaios 3,123,740 2,525,275 +23.7 11,928,757 10,499,781} +13.6 677,607 624,234| +8.5 528,727 £379,71
Chester ____________ 2,252,989 2,296,639 —1.9 8,598,736 8,809,949 —3.4 452,047 647,912| —30.1 671,169 438,78 !
Binghamton ________ 2,465,500 2,272,000f +8.5 9,692,400 9,330,900, +3.9 489,800 502,400 —2.5 550,900 444,00 ¥
Greensburg . ________ . 4,038,391 2,256,725 +79.0 10 689,568 8,350,568 +28.0 1,974,885 507.,721|+289.0 82,960 353,81 (§
Franklin ___________ 1,200,537 1,155,344 +3.9 627,188 4,843,715 —4.5 70,309 254,224 +6.3 203,177 205,558 !
Frederick.._________ 1,109,647 1,010,185/ ~+9.8 3 /492,581 3,464,288 +0.8|| ..o oo T .| aeeaa- § s
. Harrishurg _________|  _occea-- Not included |in total] . ________ Not included |in. total 1,093,176/ Not included {in total
Homestead _________| . _...__ Not included |in totall  ________ Not included [in totall|  _._..__ N S NN e e i
Total Middle_____. 8,851,635 722| 9.652,377,811| —7.3| 38,780,385,966| 40,984,359,019] —5.4(/1,839,671,697(2,235,932,798] —17.7/2,467,801,534 1,168,381,270 ) H
Boston ____ & 727,561,287 680,352,575 <+6.9] 3,054,672,680| 2 858 429,554 +6.9 163,792,391| 157,807,156] +3.8] 166,291, 874 125,172,807 ;
Providence - 32,981,500 32,242,600 +2.3 137,472,200 35.588,900| +1.4 6,955,100 6,995,800 —0.6 6,708,000 5, 875,300 R
Hartford __ - 16,976,312 14,318,015 +18.6| - 65,329,814 au 489,047]  +8.0 3,499,449 3,076,672 +13.8 3,090,548 2,457,768 :
New Haven_ _ 11,472,292 10,333,868| +11.0 43.903.771| ~ 40.330.721| +8.9 2,317,725 2,309,414| —3.4 1,982,530 1.&34.002 !
Springtield_ - N 9,571,488 8,492,055 +16.2| 36,442,991 30,704,812 +18.7 99 2,096,106 +7.6 2,142,800 1,459,345 :
Portland _____ 7,795,989 7.826,791| —0.4] 30.‘,99,‘\(»0 31,561,266[ —3.1 1.557.706| +14.7 1,503,366 1,277,412
Worcester __________ 7,653,661 7,203,436 6.2 f’s 4 21, 175 27,633.802|  +2.9, 1,981,579 —11.06 1.516,420| 1,227,883 i
Fall an .......... 4,521.709 4,113,025 +9.9 161939,205( +16.1 938,054 —2.4 721,649 713,988 -
2,597,205) “+29.0 10,600,723 +19.3 636,850| +17.2 643,973 456,097 |
1,977,170 +18.4 S.194,916| +6.5 505,098 +2.7 425,666 420,871 ki
X 1.964.877 +17.4 \ 05 7.836,457| +13.7 521 933 524,599| —0.5 488,401 489,900 ! I
Totzl New Engiang. 826,532,369 771,421,617 +7.1] 3, 441,.'90 201 3,228,309,493| " +6.8|| 185,061,631| 178,518,964| +4.2| 185,515,317| 141, 436,583 ,«
Chicago . ___________ L. uﬂr.,, 13,176, 870,623,641 +17.9] 4,061.067.4911 3,610.915,312| +12.5|| 233,716,720 203,429,881| +14.9| 198,405,257| 175,798,266 i1
Cincinnati __________ 125,238,950 +14.2 484,334,750 441,111,000  +9.8 25,807,300  24.379,800{ +5.9/ 20,834,500 20,001,750 i
.Cleveland _________" 76.268,628 +9.6 293,725,970 261,146,061 +12.5 14,698,261 13,903,572 +5.7| 13,343,247 10,897,259 } i
Detroit__ . ____ A 56.141.312 +3.9 226,507,458 208,918,625 +8.4 11,540,777 13,193,301 —12.5| 10,125,384 9,083,515 i
Milwaukee _________ 44,330,313 +22.7 185,890,319 158,989,767 +16.9 10,280,341 8.533,571| +20.5 9,117,088 6,482,654 i
Indhn'molh - 32,615,305 ; +23.1 137,122,956 111,913,509 +22.5 7,051,972 5,787,126 +21.9 5,250,307 5,165,070 i
Columbus S 25.399,200 30,191.600] +25.3 96,116,200 90,039,600 +6.7 5,573,300 4,817,400| +15.7 5,194,200 3,863,400
oledo _ .. _ - 18,938,876 16.367,503! +15.7 72,791,554 68,987,229 +5.7 4,645,822 3,801,170 +22.2 3,479,827 2,826,23 e};
eorla ____ - 12,036,968 11,102,566 +8.4 50,111,502 55,888,736] —10.3 2,876,590  2,392,007| +20.2 2,530,186 2,396,099 1
Grand Rapids. - 10,632,478 9,280,365 +14.6 40,983,746 37,556,300 +9.1 2,200,953 2,044,690] +7.6 1,867,864 1,844,454 |
Dayton ______ i 9,570,764 8.648,982| +10.7 37.391,179 33,549,865| +11.5 1,791,159 2,031,471 —11.8 1,675,210 1,459,566 .
Evansville __-_--"7° 8,181.058 7.331,568| +11.6 33,308,757 28,124,792 +18.4 1,829,372 1,743,001  +5.0 1,553,700 1,008,046 (|
Kalamazoo _________ 3,987,933 3.821.()32 +4.3 ©17,384.8 15.184,230| +14.4 906,108 875,514 +3.5 829,722 668,546 &l
ringfield, I ______ 3,609,110 3,363,365 +7.0 14,981,728 14,402,642 +4.1 802,829 765,513 +4.9 748,056 696,408 i
ort Wayne ________ 3.334,369 3.038,257! +10.4 13,540,135 12,615,166 +7.3 800,647 712,396 +12.4 647,568 - --__. I
Lexington ________ . 2.631.507 2,884,347] —8.8 12,265,452 12,784,189 —4.1 575,000 631,617 —9.0 504,737 593,170 §
, Youngstown ______ 3.381,775 2.760.680] +22.5 13,144,062 11,820,345 +11.2 679,729 768,510 —11.6 596,153 623,647 i
Rockford ________°° 2,938,688 2,708,903{ +8.5 11,383,948 9,859,585| +15.5 706,782 659,496| +7.2 489,924 442,590 i
Akron _____________ 2,964,905 2.422.800| +22.4 11 .597,5\2 9,150,400 +30.0 704,000 499,800 +40.9 461,300 509,400 {
Canton ____________ 2,821,488 2,343,407 +20.4 0,6 8,087,638] +19.2 493,473 425,830( +15.9 089,074 497,982 i
Bloomington _______ 2,005,461 1,929,903 +3.9 9, 46,40.» 9,277,540 —2.5 444,950 441,507 +0.8 391,569 367,739 I
Quiney - ____._______ 1,943,368 1,808,251 +7.6 8,750,135 7,171,729 +22.0 344,055 331,032 +4.0 302,825 245,984 ;
8 rin"ﬂnld Ohio ____| - 1,893,515 1,544,578| +22.6 7,565,846 6,911,299 +9.5 370,942 341,293 +8.6 300,655 298,941 i
ansfield _.......- 1,712,569 1,502,644 +14.0| 6.225,815 5.911,596| +5.3 339,493 317,671 +6.9 283,282 179,348 i
outh Bend_________ 2,090,835 1,586,632 -+31.5 7,972,794 7,062,421 +12.9 466,145 324,231| +43.8 319,651  oo---- :
(a0 G — 1.575.061 1.251.084| +25.91 6,710,075 5,435,265 +23.5 326,255 261,211] +24.9 310,297 260,000 B
Jackqoxwme. I _____ 1.043,594 954,687| - +9.3‘ 4.579.088 4,695,698 —2.5 204,235 214,694 -—-4.9 228,794 207,143 o
Jackson ____________ 1, ';,0.531 1,131.997| +21.1 5.157,823 3,983,004 +429.5 306,790 293,522 +4.5 218,259 199,353 / -
Ann Arbor_______ 7" 589,430 __518.931| -+13.7 2,348,404 2,150,922| +9.2 111,983 88,554 +26.5 95,280] 82,766 i !
Total Middle West. | 1,490.013,187. 1.275.003.579, +16.5/ 5.8581.926,384| 5,253,644,465| +12.0|| 330,595,989 294,010,480| +12.4| 280,796,916 246,706,326 i ‘
an I'rancisco_______ 198,035,735 107,547,501 +83.6, 797,400,677 649,305,013] +22.8 42,876,601] { scocscsl cesen 32,267,127| 26,521,528 b :
08 Angeles ________ 56,356,217 50.028,947| +12.7 224,205,280 193,335,023| +16.0 12,370,629 10,031 K13[ +23. 10,038,943 9.672,089 ; f
Beattle ________ 7" 41,652.314 37,,71 100! +10.3 155,931,008 153,211,772 +1.8 9,656,456 8,824,477 +16.0 4,225,789 3,494,316 }
alt LakeCity_______ 25.672.643 21,523,455 +19.3 100.476,191 95,710,496| +5.0 5,357,976 3,849,512 +39.2 3,260,033 2,354,62 R |
ortland __ _________ 32.110.629 19, 4(), 289! +65.5] 117.165,969 78,908,608 +49.8 6,833,141 4,202,473 +38.8 3,309,334 2,599,42 4 ;
Bpokane.___________ 24,721,549 17.020.301' +45.2! 59,166,660 63,811,771 +39.7 5,492,212 3,587,097 +53.1 2.451,661 2,322,814 |
T 11— 19,800,000 15,909,099| +24.5| 76,811,086 63,738,782 +20.5 4,396,986 3,643,653 +20.7 2,816,875 1,859,723 i !
Helena ____________ 3,300,000 3.272.477| +0.9 13,970,199 - 12,792,301 +9.3 710,761 58,306 —6.3 36,845 490,851 f
Fargo _____________ 2,454,607 1.932,886| +27.0 {.R07,469 8.261,345| +1.7 566,642 440,877 +28.5 424,852 17, }
Bloux Falls____ " " 1.964.617| 1 441.400{ +36: 7.500.018 5,872,798 +27.9 366,105 300,828| +21.7 271,789 232,272 ]
Oakland____________ 13.947.056! Not included |in total! (}1 945, ,4\ Not included |in total 2,894,359 Not included |in total
BanJose.___________ 2.039.620 Not included |in total R.0%4.175| _Not fucluded |in total" . .._. Not included |in_tctal \
Total Paecific._____ TT406.008,311|  274.314.954] +4.8 1,591.533.557, 1,323.100,318| -+20.3 88,62 7, 599 35.139,036|+152.2| 59,433,248 47,065,243 i
Kansas (it 133,783,893 99,745,413 +34.1 529,025,674 420,727,937| +25.7 30,365,962 23,790,762| +27.6| 20,592,176| 17,874,086
Mlnneapu.isy_ _______ 86,835,952 68,506,788] +27.5 318.,271.770 290,258,096 +9.7 10.496.058| 15.982.710| +21.9| 18,430,479 10,324,160 i
Omahn ____________ 46,013,453 38,111,840{ +20.7 186,925.608 162,071,170} +15.2 10,419,049 8,707,448! +18.8 8,332,321 8,076,332 |
. Paul’ 111111000 38,584,680 31,425.414| +23.7 145,363,754 122,892,132 +18.7 9,788,889 7,968,611| +22.8 7. 2,099 5.,413,60 !
enver. . ___________ 32,652,731 26,554,125 +23.0 130,669,689 110,276,137 +18.5 7,076,876 5,858,332 +20.8 93,783 3.936,77 i
t. Joseph_________ - 25,142,174 20,682,521 +21.6 102,051,862 89,105.225 +14.5 5,899,598 4,470,827| +32.0 4 173,773 4.,813,97 i
es Moines_________ 13,359.221 11.505.491| +16.1] 54.848.142 46,244,953 +18.6 2,673,135 2.,534,769] +5.5 2.592.022 ,179,067 k!
foux City._ ... .~ 0.809.103 7.961.937| +36.9! 38,653,566 31,945,627 +21.1 2,128,414 1,796,245 +18.5 1,586,911 1,243,935 !
avenport__________ 5,635.343 5,415,127 +4.1 22.234,958 19,595,292 +13.5 1,115,037 917,000| +21.6 2,74 761
1cmta ____________ 6,047,634 4,458,213] +35.7 23,074,715 17,936,597 +28.6 1,324,380 981,690! +34.9 1,013,156 1,000,89
opeka ____________ 4,493,807 3,560,560 +26.2 16,793,779 14,916,111 +12.0 871,083 13,050 +22.2 1,100,362 836,09
r'»do Springs ____ 2,786,832 2,877,721 —3.2 12,354,029 12,197,994 +1.3 730,000 43,305| —1.8 650,000 452,86
Cednr aplds —______ 3.086,598 2,347.253] +31.5 12.339.398 10,416,537| +18.5 662,988 566,061 +17.1 450,294 525,928
Pueblo ____________ 2,534,689 1,900,589 +33.4 9,962,848 8,131,328| +22.5 510,145 13,241} +23.4 387,451  o-_--_.
Fremont __________. 1,135,278 1.020,649| +11.3 5,721.963 4,699,180 +21.8 210,118 264,186 —20.5 152,352 142,555
Lincoln ____________ 5.796.009| Not included |in_total 23.210,850| Not included |in total 1,317,944 1,103,593| +19.4]  ______.| oo
Total other West .| 412,291,388 325.673,641| +26.6]. 1,608,322,055| 1,360.914,325| +18.2 94,589,676| 76,871,830 +23.0] 72,458,924 57,586,204 :
Bt. Louis.__________ 258,310,271 236,468,086 +9.2|. 1,062,009,031 998,899,553| +6.3 56,624,518 52,185,943 +8.5| 57,962,142 40,196,127 k|
New Orleans________ 73,906,491 72,642,304 +1.7 349,671,206 348,944,062 +0.2 14.819.175| 16.596.020| —10.7| 15.424.476| 14,160,578 i |
Louisvidle __________ 56,030,981 52,249,866 +7.2 233,256,964 229,443,162} +1.7 11.797.794| 11,016.898|. +7.1| 10,024,067| 10.468,792 ;
Houston ___________ 40,111,142 36.529.024| +9.8 188,919,106 151,144,497| +25.0 10,623.495 9,277,690 +14.5 ,611,262 5,272,753 -
Galveston _________._ 29,500,000 24,457.,500| +20.6 124,735,300 99,056,500 +25.9 5,921,000 6.316,500, —6.3 4,928,000 3,390,000 » #
Richmond _______7_ 26,287.302 22,226,565 +18.3 108,190,713 102,303,113 +5.7 5,419,974 4,786,705 +13.2 5,307,184 4,053,748 !
Memphis ___________ 19,353,357 +5.2 88.213.636 93,546,791 —5.7 ,078,942 4,020,581 +1.5 4,274,457 4,032,204 E |
Atjanta ____________ 17,871,202] +16.4 91,344,300 77,819,499 +17.4 3.843,255 3,628,704 +5.9 2,541,864 2.168.27 {
Nashville __________ 21,599,633 —20.1 68,159,454 77,732,791 —12.3 3,722,864 5'243'928 —29.0 3,110,462 2,124,27 !
Savannah __________ 16,399, —16.4 69,990,162 69,753,275 +0.3 3,026,768 ,286,2 —7.9 3,210,686 2,311,24 ;
Fort Worth_________ 3 10,76 +36.1 65,982,026 47,549,818 +38.8 3,750,000 ,528,816 148.3 2,050,00 1,451,069 i
Norfolk ___ ... ( +24.8 46,526,352 36,882,871| +426.1 2,767,675 2,072,781 33.5 1,696,536 1.632.93
Birmingham ________ +23.3 38.708,481 32,202,372| +20.5 2,350,000 1,832,845| +28.2 1,714,124 : .2005 E
Augusta____________ —20.2 28,979,680 27,418,458 +5.7 1,197,168 1,533.888| —21.9 1,580,068 gg 8 :
Knoxville ._________ +17.9 27,840,977 25,274.688] +10.2 1,598,554 1,327,513| +20.4 1.103.851 1,058.0 o
Mobile . _______.____ 3 +40.0 31 994,418 24,752,141 +429.3 1,577,629 1,309,713] 4+20.5] = ccam-o-|  —-e--==
Jacksonville ________ .),,n.n 586) +23.2 26, ,21.290 22,749,551 +17.5 1,345,758 1,530,332 —12.1 987,319 730.%0 .
Chattanooga ; =. 1,774 +7.6 -94.268°354 22,057,970 +10.0 1,234,717 1,244,201| —0.8 842.843 612,608 ]
Little Rock_ 37,116]  +5.0 24, 0 21,102,341 +17.5 1,112,756 1,131,726 —1.7 809,625 1
Charleston. _ 53,5341 +13.3 24,255,685 23,687,316 +2.4 1,244,900 1,216,916 +0.7 1 009 840 3 088 :
Macon ________ 5 400 8470 420.0 12,462,908 10,051,566 +24.0 ,022 485,584 +3a.0 '450,224 1,03
Wilmington, N. 2.419.000] —20.6 7.692.392 8,954,268 —14.1 400,000 500, +20.0] oo .| eceo-n
Beaumont ________. 1,572,133 +55.6 9,067,993 6,286,186 +44.2 550,000 350,000 +57.1 350,000 340,000
Columbus, Ga___.__. ,383,145| +10.1 6,248,615 5,547,380 +12.6 275,000 257,158 +6.9 284,532 183 023
WAaco - ... 4,552,379 +49.4 26,836,534 21.003.972| +27.8 1,700,000 1,250,000 4+38.0  ------.] @ a-a-aa
Valdosta ___________ Not included |in total 2,840,281 Not included |in totalll oo _-___ Not included {in total
Columbia _________. _Not included in tatall L. \r»t included |in totalj! _.___._... Not included |in total |
Total Southern____| 654,038,366/ 601.515. ()03| T FR.7| 2,786,965.177 584.160.150]  +7.8]. 141,597,964| 134,980,720| +4.9| 126,404,149 99,202,565
Totalall_____._____ 12.636.909,343/12.902,155.005) _—2.1|_54,095.928.840 _54_.4'%6,3§_!L.Ml —1.2/'2,680,144,556/2.955.403,828| —9.1/3,192,411,088,1,760,378,10%
Outstde New York.| 4.969,381.529] 4.358,919.528! +14.0| 19,896,942.063! 18.253,245,403| +9.01.1,102,669,793  990,028,214] +11.4 984.632.819] 776,403,140
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THE FINANCIAL SITUATION.

Politics seems to be a leading subject of discussion
the current week. The chief conundrum has been the
reported Tammany Hall arrangement. If that should
turn out to be all it has been claimed to be, it would
mean that the split in the Democratic Party had been
healed and that New York had thereby become a
fairlv debatable State for that organization and its
followers. DBut aside from that special advantage,
would not a united Democratic Party mean a decided
benefit to the country? We need at all times for the
best good of the people to have two parties as nearly
equal in numbers as possible. With the Tammany
break continued there could be no hope for the success
of the Democratic Party in any election—city, State
or national; with the breach closed up there would be
a nucleus about which an opposition could coalesce
and Democracy once more have a fighting chance.

The existing situation of discord hasbeen one circum-
stance among others that has made the Republicans
confident of continued power and wholly reckless in-
policies adopted. They have felt that they had the
country at their heels, that they could do with it as
they willed in the matter of legislation, picking up
every socialistic error afloat as the ball rolled on, con-
fident that they could keep their followers, getting
more and more numerous and powerful, consolidated
by party machinery and by bold laws they were enact-
ing, declaring it to be a crime to reject or violate any
legislative edict adopted by their leader. That is
about the character and direction of the road alone
which parties have been drifting. A good stiff political
contest in coming elections might materially modify
and perhaps wholly change the tide of affairs.

Some such result has gotten to be one of the possi-
bilities the outlook has in store for the country by
virtue of the defeat the attempted Kelsey removal
has met with. The prevailing idea has been hitherto
that the President was a marvelously popular man; in
fact that all or nearly all the voters of both parties
were intent on doing his will and following wherever
he led. The vote on the Kelsey matter Thursday
night left very little ground for any such opinion to be
based upon. Of course, the attempt is and will be
to charge the defeat of the proposed removal of Kelsey
upon the Governor's-unpopularity. That might have
been urged with some degree of success had not Presi-
dent Roosevelt clearlv and loudly not only espoused
Mr. Hughes's attempt.but removed one Federal official
who was believed to stand in the way of the Governor’s
plan and appointed another in his place who was ex-
pected to aid that endeavor; moreover, having thus
put his own popularity at stake, he went further and
threw in the scales the whole power of the United
States Government and the appointments to office
which were within his gift as President—and yet how
disastrously he has failed. Ten Senators out of Mr.
Roosevelt’s own party voted against the proposition
and only 17 in its favor; leaving the inference incon-
testable that the President’s popularity is made up of
the same unsubstantial stuff that Mr. Bryan's was.

market values of securities the past two weeks. We
do not, however, look upon that fact as a sign of any
permanent tendency in that direction. An-individual,
however, wishing to make a short venture, has in the
conditions at the moment some encouraging features.
In the first place, extremely low rates for call money
open a free field for the time being for action such as
has not existed for many previous months: then, too,
security values are ruling very much lower than pre-
vailed when the year opened, and many of them are
much below intrinsic value; moreover. commercial
affairs, taken as a whole, though in a less active state,
are in° the departments of iron, steel, copper, &ec.,
not only prosperous to-day, but have @ good prospect
of continuance along the same lines. '

But there is another side to this picture. The erops
are reported in a serious condition by all authorities.
There are reasons for the belief that our prosperity is
on the wane. Proof of the truth of that statement
is found in the exhibit of commercial failures for April
compiled by Messrs. Dun & Co. this week. Whether

we compare it with April 1906 or with the earlier

months of the current year, it tells the same story and
in so many ways. First of ull, it seems that . though the
aggregate number is about the same us a vear ago,
the total labilities this year reached S11.,082,096,
against only $8,059,649 a vear ago. Morcover, a
glance at the detailed returns shows that the important
increase in liabilities this vear is largely from the aug-
mentation of labilities arising through munufacturing
bankrupteies, that branch of industry reporting $6 -
060,341 in 1907 against but $2.122 325 in 1906. The
volume of liabilities amone general traders were also
moderately larger than last year, the total heing $3,-
485,251 against $3,190,302. For thce four months of
1907 the aggregate liabilities of failed firms reached
$43, 157,687, which contrasts with $41.820.756 in 1906
and $38,119.371 in 1905.

A probable explanation of the decided talling off in
the volume of exports of one of our leading cereal
products—corn—the current fiscal vear, i to he found
in the annual report of Mr. I'rank H. M:son, Consul-
General at Paris.  The radical decreassc. ax compared
with the preceding year, in the outward movement of
that important cerecal has been a notable feature of
recent monthly statements of our foreion trade; but

the cause therefor was no t readily ascertainable.  The
diminishing movement has particularly  attracted

attention for the reason that the United States is the
world’s main source of supply of cor n (as it is of cotton)
approximately 759, of the aggregate world's produe-
tion coming from this countryv. Mr. Mason's report,
however, seems to explain what to most people hereto-
fore was largely a mystery. He states in effect that
from all those handling American corn in I'rance there
are complaints that an excessive percentage of the
cereal has arrived in a heated state. hecoming so in
transit from America, and arriving in a musty . damaged
condition, greatly impairing its value and rendering
it dangerous for certain uses. In stances. he intimates,
are citéd in French agricul tural journals of large parts
of cargoes being found to be musty or otherwise in poor

e condition, and frequent ly showing evidence of sprout-
ing. According to Mr. Mason, the fact that much of
our crop is harvested late in the fall (wwhen the weather

is cold and wet) and insufficiently dried when shelled

We can_find no particular alteration-in conditions
which tend to favor a renewed spasm of speculation.
To be sure, there has been a moderate advance in
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explains the condition in which it has arrived abroad
the current season. He further says that a more rigid
inspection here is necessary in the interest of the export
trade. as ¢ orn from Argentina, which comes into direct
competition with the American product, arrives in
uniformly good condition. '

If this criticism of the condition in which our corn
reaches foreign ports was singular to France, it would
not. on its face, appear to be of greatimportance, for
that country takes from us a comparatively small
quantity of corn or any other cereal. But if there is
cause for complaint in France, how about the United
Kingdom, Germany and other countries of Kurope
with whom the great bulk of our foreign trade in
cereals is carried on? As already intimated, France
absorbs an inconsiderable portion of our corn an nually;
and in the elapsed portion of the current fiscal yea r she

has taken only about 114 million bushels against

nearly 234 million bushels for the like period of 1905-06.
But our exports to Great Britain have droppzd from

3017 million bushels in the 9 months of 1995-06 to

2234 millions in 1906-07, shipments to Germany have
declined from 21!4 millions to 10 millions, and the
movement to the remainder of Europe exhibits an
even greater ratio of decrease. On the other hand,
Great Britain has drawn increasing supplies of corn
from Argentina, from Russia and from Roumania, and
it is to be presumed that Germany and other users,
but not producers, of the cereal have done likewlise.
Doesit therefore not seem reasonable tobelieve that Mr.

Mason's report contains matter that should be seri-

ously considered and a proper remedy applied? The
loss in value of corn exports thus far in the current
fiscal vear (2114 million dollars) is more than the total
falling off in value of breadstuffs sent out.

One feature with reference to money may make the

“long continuance of the condition of great ease at this

centre a not wholly dependable circumstance. We are,
to be sure, reaching, the season when accumulations
of currency at New York from the interior is a usual

movement. Since April came in that flow has been

outward instead of inward. Moreover, Secretary
Cortelyou (judging from his course hitherto) is likely
to keep the Sub-Treasury from absorbing currency in
coming months, although his holdings of cash in Sub-
Treasury May 1 1907 was about 15 million dollars less
than the amount so held at the same date May 1 1906
and about 23 million dollars less than it was May 1 1905.
In view of these facts, domestic movements of money,
it would seem, are not likely to affect the New York
market adversely to a material extent.

The arrival in London on Saturday of last week of
the unusually large -consignment of $5,500,000 gold
from South Africa gave rise to some speculation as to
the effect which would be produced upon the London
market of the disposition of this metal. If it should
be wholly secured by the Bank of England, which has
latterly had no active competitor for gold, it would
contribute to an augmentation of its reserve and prob-
ably to lower discounts. If, however, the Bank of
France should compete for the gold, and through such
competition obtain any considerable portion of the
metal, such success of the Bank might be an incentive
for its bidding for further consignments as they ar-
rived, and therefore the movement of gold to Paris
might no longer be free or unobstructed. The cable on

hilae guisfed.org/

Monday announced that the Bank of England had
bought only a little more than half of the consignment;
and to get that it was required to outbid the Bank of
France, paying therefor 77 shillings 914 pence per
ounce—an advance of half a penny on the previous
market price. The Bank of France obtained $1,500 -
000 and the India Council took the remainder. Next
week it is expected that a consignment of about
$1,000,000 more will arrive from the Cape and possibly
competition therefor will cause a further advance in
the market price.

That the French Bank's requirements are greater
than has been recently stated appears from mail ad-

vices, which indicate that the advances it made to

London early in the year—in order to relieve that
market and prevent an advance in the Bank rate,
which was then threatened—amounted to $15,000,000;
moreover, the balances of French bankers in London
are said to be much larger than is generally supposed.
Should, therefore, the Bank of I'rance continue to
draw gold against the remainder of its advances, and
if the French bankers should recall their balances, it
seems likely that not only will firm discounts be main-
tained in London, but even a higher price for gold than
that now ruling may be established. This situation
might possibly become so tense as to end in a consider-

able movement of gold to France from the United

States.

The return of the United States Steel Corporation for

the March quarter, issued the present week, is interest-
ing both as showing that the unexampled activity in
the steel trade continues unchecked, notwithstanding
the many adverse developments affecting the pros-
perityfof the railroad interests, the largest consumers

| of iron and steel products, and also as indicating that

the Steel Corporation maintains unimpaired its mar-
velous record of profits. On the first point a tell-tale
of prevailing conditions is furnished in the figures
which report the unfilled orders on the books of the
Corporation and its subsidiary companies at the end
of the quarter, namely March 31. At that date, it
appears, the unfilled orders totaled 8,043,858 tons.
This is, with one exception, the largest amount ever
reported at the end of any quarter of any year. On
December 31 1906 the aggregate was somewhat larger,
being then 8,489,718 tons. But prior to that date
these orders had never footed up as much as 8,000,000
tons. The falling off in the total since December
would appear to possess no significance, inasmuch as
it is usual for the totals to run off a little in the March
quarter, except, of course, when the start is from very
low figures following a preceding period of depression.
The same thing was observable a year ago when the
unfilled orders, after being reported December 31 1905
at 7,605,086 tons, were given as 7,018,712 tons March
31 1906. It will be observed that the present year
the figure for March is a full million tons larger than in
March last year, and, as compared with the earlier
years, the differences are still larger. On March 31
1905 the unfilled orders were 5,597,560 tons; on March
31 1904 they were 4,136,961 tons; and on March 31
1903 the total was 5,410,719 tons. Evidently, there-
fore, the plants of the Steel Corporation are assured of
work for a considerable time to come, even if some re-
action in the iron and steel trades should develop in
the near future.
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The dividend on the common stock of the Corpora-
tion has not been advanced, the declaration having
been one-half of 1%, for the quarter, the same as for
preceding quarters since payments on these shares were
resumed in 1906. But this restriction of the dividend
is simply a matter of policy with the directors. The
profits continue to be enormous and the company is
continuing its practice of devoting very exceptional
amounts of earnings for the purpose of building new
plants and for making improvements and extensions.
The March quarter never ranks as one of the very best
quarters of the year in the matter of income. and there-
fore the present figures establish no new record in
that respect. Present results, however, surpass those
for the corresponding period of any preceding year,
and they do not fall very much below the highest totals
of other quarters. The net earnings are always given

after deducting all expenses incident to operations,

including those for ordinary repairs and maintenance
of plants, employees’ bonus funds and interest on bonds
and fixed charges of the subsidiary companies. The
net on that basis for the three months ending March 31
1907 is $39,122,492. It deserves to be stated, how-
ever, that a change inaugurated the present year in
the matter of treating certain items in the accounts
makes the amount smaller than it would otherwise
appear. ’

Beginning with 1907, the requirements for certain
renewals at blast furnaces are deducted before arriving
at-the net. In the final result this departure works
no change, as the contributions to the reserve funds
which come out of the net earnings are correspondingly
reduced. But in taking the amount out before stating
the net instead of after, the effect is to reduce by ap-
proximately $200,000 per month the amount of the
earnings reported. Hence, for the three months the
difference against 1907 on that account is $600,000.
In other words, except for this change, the net would

be approximately $39,722,000 instead of $39,122 492..

On that basis comparison is with net of $41,750,126 in
the December quarter of 1906 and with $40,125,032

for the June quarter of 1906, these having been the-

best previous quarters. Otherwise the preserit March
results stand unexcelled. In that quarter of 1906 the
net was $36,634,490, or $3,000,000 less than in 1907;
in 1905 the amount was only $23,025,895, and in 1904,
which was the period of extreme depression in the trade,
it was but $13,445,231, or only one-third this year’s
amount. Out of the $39,122,492 net for 1907 the
company contributed $6,405,869 to sinking funds and
to the various depreciation, reserve, improvement and
replacement funds, and then appropriated full $14,500 -
000 for capital expenditures made and to be made on
authorized appropriations for additional property, con-
struction and discharge of capital obligations. In
other words, out of the quarter’s net of $39,122,492,
no less than $20,905,869 was applied towards capital
expenditures or in reduction of capital obligations.
The call for interest on Steel Corporation bonds was
only $5,685,615, and the quarter’s dividends on both
preferred and common shares took no more than
$8,846,432. Over and above all, a surplus balance
for the three months remains in the sum of $3,684,576.

The advocates of lower passenger rates for the rail-
roads quite generally urge that any loss of revenues by
reason of reduced fares is certain to be compensated

by an increase in the amount of travel. A moment’s
reflection, however, will convince any one .that in
thinly settled communities, where the demand for .
reduced rates is usually most insistent, the opportunity
for an increase in travel is extremely slight. The
number of inhabitants is so small that there is simply
no chance to stimulate travel. However, it is not
necessary to theorize when there are actual facts avail-
able, based on experience, to show the fallacy of the
notion. In the recently issued annual report of the
Grand Rapids & Indiana Railway, President Joseph
Wood makes some pertinent observations bearing on
that subject. Mr. Wood points out that the revenue
received from passenger fares by his company increased
from $1,232 per mile of road in 1897 to $2,613 in 1903,
or 1129, an average increase per year of about 199.
On April 14 1904 the maximum fare on that road in
Michigan was reduced from 3 cents per mile to 214
cents per mile. The result was that from 1903 to 1905 -
the revenue received from passenger fares per mile of
road increased from $2,613 to $2,636, or only 1.3,
an average of but 6-10 of 19, per year. For the
entire United States, Mr. Wood notes, the passenger
revenue per mile of road increased from $1,376 in 1897
to $2,054 in 1903, or 479, an average of 89 per year.
From 1903 to 1905 the passenger revenue increased
from $2,054 per mile of road to $2,179, or 6%, an aver-
age of 3% per year, or five times the percentage of
increase of the Grand Rapids & Indiana Railway,
although the maximum fare on that road in 1905 was
2)4 cents as-against 3 cents in 1903. Mr. Wood well
says it is an established fact that the volume of passen-
ger traffic of a railroad is dependent upon the density
of population and business conditions and not on the
rate of passenger fare. '

Mr. Wood also shows what an unfortunate condition
the Michigan roads find themselves in. The total mile-
age of railroads in Michigan is 8,582 miles. It appears
from the last published report of the Commissioner of
Railroads of Michigan that for the year 1904 the
stockholders of exclusively Michigan roads received
dividends averaging 32-100 of 19,; that the railroads
having the greater part of their mileage in Michigan
paid dividends to their stockholders averaging 1.249 .
Those roads having the smaller percentage of mileage
in Michigan paid to their stockholders dividends
averaging 5.6%,. Mr. Wood says it cannot be charged
that the railroads of Michigan are over-capitalized,
and hence it would seem only just that stockholders of
railroads should have, a fair return upon their invest-
ment, provided the roads at the same time give the
public at reasonable rates as good service as conditions
justify. The money is invested under an implied con-
dition that it should not be legislated out of a reason-
able return on the investment. This is-an argument,
of course, that cannot be controverted.

The great increase in the operating cost of United
States railroads is being strikingly reflected just now
in the monthly and quarterly returns of many different
roads. Some companies, favored by extraordinary
amounts of gain—the Atchison Topeka & Santa Fe,
for instance—are able to report improvement in net
in face of a very large augmentation in expenses. But
instances of the other kind are much the more numer-
ous. Even the Southern Pacific Company, which
previously formed such a conspicuous exception to
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the general rule of decrease,and recorded extraordinary
gains in net, this time in its return for March shows a
heavy loss in net, amounting for the month to $568,908.
Yet the gross earnings increased $1,115,786. The
~ diminution in net follows entirely from the very great
increase in the expenses, which were added to in
amount of $1,684,695. An explanatory foot-note
states that the interruptions to the regular movement
of trains caused by unprecedented storms and wash-
outs on the Pacific System lines of the company
caused a congestion of traffic which added heavily
to the expenses for overtime and for per diem pay-
ments for the use of delayed cars, &c. The expenses
were also increased, we are told, by the greater rate
charged per diem for the use of cars, greater cost of
fuel, and increases in wage schedules, &c.

The New York Central statement for the March
quarter made public yesterday also reveals very un-
favorable comparisons by reason of the increase in
expenses. Gross earnings for the three months were
added to in amount of $496,515, but this was attended
by an augmentation of $2,755,109 in expenses, leaving
therefore a loss in net of not less than $2,258,594.
This loss was offset to the extent of $767,834 by in-
-creased income from -investments (larger dividend
payments on Michigan Central and Lake Shore shares,
&ec.), but that still left a loss in net income of nearly
114 million dollars—®$1,490,760. At the same time
fixed charges increased $203,096. As a consequence
the sum available for dividends was reduced, as com-
pared with the corresponding quarter last year, no
less than $1,693,856. In fact the amount left for
dividends was no more than $219,492, while at the
same time the call for dividends was $814,507 heavier
(amounting to *$2,679,480) than in the same three
months of 1906, owing both to the increase in the divi-
dend rate and the increase in the amount of stock out-
standing on which the dividend has to be paid. In
other words, the company in this quarter failed to
earn the 1149, dividend by $2,459,987. Of course
the succeeding quarters are certain to show very much
better results. While the increase in expenses will
continue so far as it is based on the higher prices
paid for wages and supplies, on the other hand certain
_ special items of increase resulting from the severe
winter and from floods, &c., will not be repeated in the
remaining quarters of the year. It should also be
remembered that,from April 1,on thecompany will be
comparing with the period of the bituminous coal
strike last year, which then had a decidedly unfavor-
able effect upon the -company’s traffic and income.
After all has been said, however, it still remains true
that the results for the first'three months leave a large
loss to be made good in the succeeding nine months.

The Pennsylvania Railroad return for the month of
March is also notable for the large increase disclosed
in the expenses. On the lines West of Pittsburgh and
Erie an increase of $477,200 in gross has been accom-
panied by an addition of only $272,400 to expenses,
leaving a gain of $204,800 in the net. But on the lines
directly operated East of Pittsburgh and Erie, with
$635,700 gain in gross, the addition to expenses has
been $1,100,100, causing a falling off in net of $464,400.
For the combined lines, therefore, there is a loss in net
of $259,600, occasioned by an augmentation of

$1,372,500 in expenses in face of an increase of only
$1,112,900 in.gross revenues. It is important, how-
ever, that the fact should not be lost sight of that com-
parison now is with exceptionally satisfactory returns
in previous years. For instance, in March 1906 the
combined lines showed no less than $2,789,200 im-
provement in gross and $1,257,600 improvement in
net. Moreover, that followed $1,293,600 increase in
gross and $644,500 increase in net on the combined
lines in March 1905. In March 1904, though, there
had been $551,500 decrease in gross and $1,104,600
decrease in net. Prior to that time the record had
been one of large and continuous gains for many years.
In the following we report the gross and net of the lines
East of Pittsburgh and Erie for the last six years—
being the only portion of the system for which we have
the data for such a comparison.
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Lines East of
Pitsburgh. 1907. 1906. 1905. 1904. 1903. 190Z.

March. $ $ $ $ $ $
Grossearnings.(13,166,969{12,531,269:10,484,469, 9,624,404/10,138,604| 8,062,332
Oper. expenses 10,013,160/ 8,913,060, 7,958,860, 7,593,985/ 7,434,585 5,585,310

Net earnings| 3,153,809 3,618,209 2,525,609 2,030,419 2,704,019/ 2,477,022

Jan.1 o Mch.31
Grossearnings_|37,203,541/35,357,841 /28,355,341 (26,443,702(27,935,302/23,115,737
Oper. expenses|29,118,224(26,305,62422,968,824/21,958,187/21,549,787/16,176,217

Net eamlngSE 8,085,317 9,052,217| 5,386,517 4,485,515| 6,385,515 6,939,520

For the three months to March 31 the Pennsylvania
the present year shows $1,845,700 gain in gross, with
$2,812,600 increase in expenseson the Easternlines and
$1,334,700 increase in gross, attended by $1,211,000

increase in expenses on the Western lines. In brief,

on the combined lines there has been $3,180,400 in-
crease in gross, with $4,023,600 augmentation in ex-
penses; so the company is $843,200 behind in its
net for the three months.

There was no change in official rates of discount by
any of the European banks this week; compared with
last week, unofficial, or open market, rates were steady
at London and at Paris and 14 of 19, higher at Berlin
and I'rankfort. It was announced on Friday that an
India Council sterling loan of £3,500,000 3149, stock
had been issued at London at 9815

The feature of the statement of the New York
Associated Banks last week was the unexpectedly
slight gain of $146,900, instead of an important
loss in cash. The surplus was increased by $641,950
to $12,346,775, as the result of a decrease of $495,-
050 in reserve requirements. Loans were contracted
by $1,587,300 and deposits decreased $1,980,200.
The bank statement of this week should reflect the
shipment hence to Canada of $1,700,000.

Inactive speculation on the Stock Exchange and
consequently a light demand for loans by commission
houses contributed to a decline in rates for money on
call early in the week to the lowest usually recorded in
periods of extreme monetary congestion. Some calling
of loans incident to dividend and interest disburse-
ments and to payments on syndicate account, and also
the transfer of deposits to a newly organized bank,
caused an advance in rates on Wednesday to 49, and
thereafter the market was moderately active. Time
loans were easier for the shorter and steady for the
longer maturities, with a very small volume of busi-
ness, and corporation notes were somewhat influenced
by the new issue of Atchison bonds at a maximum
rate of interest for this class of securities.
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Money on call, representing bankers’ balances,
loaned at the Stock Exchange during the week at 4%
and at 19, averaging about 214%); banks and trust
companies loaned at 134% as the minimum. - On
Monday loans were at 214% and at 1%, with the bulk
of the business at 214%. On Tuesday transactions
were at 214, and at 134%, with the majority at 29 .
On Wednesday loans were at 47, and at 2%, with the
bulk of the business at 39,. On Thursday transactions
were at 3G, and at 2149, with the majority at 2159 .
On Friday loans were at 49 and at 2159, with the
bulk of the business at 3%. Time loans on good
mixed stock collateral were quoted at 3149, for sixty
and 3349, for ninety days, 4%, for four and 4149, for
five to six months; one feature was an advance in
over-the-year money to 514%. Some business was
done at 3157, for thirty days on industrial collateral.
There was 2 fuir demand for corporation notes of first
class, such as Pennsylvania 4149, due in November.
There was 1 broader market for commereial paper, with
good buying by Boston and other New England banks;
the supply showed some increase and rates were
514@6% for sixty to ninety day endorsed bills re-
ceivable, 514 @67, for prime and 6% and above for
good four to six months single names.

The Bank of England rate of discount remains un-
changed at 49,,. The cable reports discounts of sixty
to ninety day bank bills in London 34 %. The open
market rate at Paris is 314 % and at Berlin and Frank-
fort is 415¢;. According to our special cable from
London, the Bank lost £433,330 bullion during the
week and held £35,757,974 at the close of the week.
Our correspondent further advises us that the loss was
due to the comparatively heavy movement to the in-
terior of Great Britain. The details of the movement
into and out of the Bank were as follows: Imports,
£224 000 (of which £16,000 from Australia, £5,000
from Paris and £203,000 bought in the open market);
exports, £140,000 (of which £40,000 to Paris and
£100,000 to Constantinople), and shipments of £517,-
000 net to the interior of Great Britain.

The foreign exchange market was quite inactive this

- week, with a declining tendency until Wednesday,

when there was a recovery, due to an increase in the
demand for remittance and also to a meagre supply of

bills. There was a good inquiry for mercantile settle-

ments, usual at this season; long sterling reflected the
easier London discounts, francs responded to the de-
cline in exchange at Paris on London, and marks were
firmer because of a rise in rates at Berlin on the British
capital. Commodity bills were offered in small volume
and they were promptly absorbed. There was no
evidence of speculation in futures, the market being
too narrow to encourage such operations. The re-
covery in the tone on Wednesday was in part caused
by purchases to take advantage of the fast mail

“steamer, and when this inquiry had been satisfied the

market became quiet, though with a firm tone. Rela-
tively lower rates for money in New York than for
discounts abroad continued to be an important factor
in the exchange situation, and the apparentlyinereasing
demands by French bankers for gold in settlement for
balances. which were being withdrawn from London,
seemed’ to indicate that there would be no immediate
change in the discount rate at the British capital.
The advance on Monday in the price of gold in the

London market tio 77 shillings 914 peree per ounce,
as the result of the active competitiom between the
Banks of England and of France for the metal
from South Africa, which was offered om that day,
appeared to indicate that hereafter gokd withdrawals
for export would be obstructed, through:this device,
if they should become important in vokime.

Nominal quotations for sterling exchange are 4 84
for sixty day and 4 87 for sight. On Saturday of last
week the market was firm and, compared with the
previous day, long rose 10 points to 4 3330@4 8340,
short 5 points to 4 8610@4 8620 and ca5les 10 points
to 4 8650@4 8655. On Monday long fell 10 points to
4 8320@4 8325, short, rose 5 points to 4 8615@4 8620,
and cables declined 5 points to 4 86434 8630. On
Tuesday long fell 5 points to 4 8315(@ £ 8320, short 5.
points to 4 8610@4 8615, and cables 5 points to
4 8640@4 8645. On Wednesday long recovered 15
points to 4 8330@4 833%; short 15 poiiits to 4 8625@
4 8630 and cables 20 points to 4 S6€0@4 8665. On
Thursday, while long was higher at 4 8340@4 8350,
and short was uncharged, cables weze 5 points lower
at 4 S655@4 8665. The market wasstrong on Friday
at an advance of 10 points for long, of 15 points for
short, and of 20 points for cables:.

The following shows daily posj;ed'rates for seerling

exchange by some of the leading drawers. .
Fri.,” | Mon , ‘ T'ues. . g Wed., | Thws.,| Fri.,
{Apr. 27|Apr. 29 Apr. 30, May 1 May, 2\ May 3
Brown {60 days|4 84 81| 3 | 84 | 8k 84
Bros. & Co.-.- - .- 1Sight__{4 87 87! 87 87T | £7 7
Baring /60 dnysi‘l 84 R4 . 84 i 84 54 84
& CO- oo ISight_ |4 87 87 - 87 | 87 17 87
Bank British 160 days 4 8414 | 8414 84l | 84 34 84
North America_ . . .| Sight-_|4 87 87V - 8714 | 87 87 87
Bank of /60 days|4 84 84 1 84 o84 84 R4
Montreal ... --- 18ight-_|4 87 87 | 87 | 87 87 87
Canadian Bank {60 days;4 84 S4 84 84 | 84 84
of Commerce.. .-.1Sight._{4 87 87 1 87 | ST . 87 87
Heidelbach, Ickel-  [60days 4 84 % | 8R4 8% 84 Ko
heimer & Co. .. .- -- 1Sight_ -4 87 37 l 87 | N7 87 37
Lazard [60 daysi4 84 34 | 84| M4 84 34
Freres - - - ------- |Sight--|4 87 87 87 . 87 87 37
Merchants’ Bank (60 days 4 84 84 | 84 | 84 84 84
of Canada_ - - --- .._\smnt.-l4 874 | 8745 | 873 | Bl | 87 87

The market closed on Friday at 4 8350@4 8360 for
long, 4 8640@4 8645 for short and 4 8675@4 8680
for cables. Commercial on banks 4 8315@4 8325
and documents for payment 4 8214@4 833%. Cotton
for payment 4 8215@4 823§, cotton for acceptance
4 8315@4 8325 and grain for payment 4 8314 @4 8335.

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

1 l -
! Reccived by | Shipped by ! Net Interior
Week ending May 3 1907. !.,\', Y. Banks.|N. Y. Banks. Movement.

CUTTONCY - - - - o omee e mememm e | $5,046,000] $6,747,000 Loss $1,701.000
GOlA - ovcienim cimin i SRR S s 904,000! 1,116,000:Loss 212,000
Total gold and legal tenders_ . __. i $5,950,000 $7,863.000  Loss $1.913.,000

With Sub-Treasury operations and gold imports the
result is as follows.

| ‘:
i Into i Out of | Vet Change in
Week ending May 3 1907. Banks. Banks. llBank Holdings.
Banks' interfor movement, as nbov(‘_; s5.950.00n} 87.863.000{ Loss $1,913,000
Sub-Treas. oper. and gold imports.__; 30,300,000 29,400,000/ Gain 900,000
Total gold and legal tenders. . _ .. _ ] $3G.250,000i €37,263,000{Loss $1,013,000

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

: May 2 1907. May 3 1906.

Bank o]
Gold. Silver. Total. Gold. Siiver. Total.

| £ £ £ £ £ £
England.. 35,757,974 ... 35,757,974 32,504,720 __._.____. 32,504,720
France . ..1103,634,780 39,208,552 142,843,332 119,542,769 42,295,154 161,837,923
Germany '@ 33,692,000 11,231,000 44,923,000 36.523.000 12,174.000 48,697,000
Russia --.117,391,000 6,125,000 123,516,000, 90,063, 4,914,000 "94,977.000
Aus-Hun @ 45,595,000 12,523.000 58,118,000, 46.257,000 12,880,000 59,137,000
Spain ____' 15,469,000 25,388,000 40,857,000, 15,111,000 247133,000 39,244,000
Italy.. .- | 32,337,000 4,983,100 37,320,100, 28,360,000 3,886,700, 32,246,700
Neth'lands: 5,184,600 5.667,000 10,851,600, 5,469,300 5,923.300' 11,392,600
Nat.Belg. | 3,203,333 1,601,667 4,805,000 3,232,000 1,616,000 4,848,000
Sweden -.. 4,148,000, .. __-.- 4,148,000, 3,833,000. ... 3.833.000

Tot. week 396,412,687 106,727,319 503 ,140.,006:380,895,789 107.922.154‘4.‘2%717.043
Prev. week 400,539,413.106.892,251 507,431.664 383,570,115 108.089.122 491.659.237
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FUTURE OF THE RUSSIAN PARLIAMENT.

More even than a year ago, we have seemed this
season to be removed from authentic facts regarding
the Russian Douma. Dispatches which have come
from Europe, based presumably on the special corre-
spondence of London newspapers, have presented the
most contradictory views imaginable of the condition
prevailing in this second Russian experiment in con-
stitutional government. Pessimistic predictions have
ranged from prophecies that the Douma itself would
lapse into a hopeless clash of irreconcilable theories,

‘to forecasts of an immediate and violent dissolution

of the Douma by the Czar. It has not greatly helped
matters that these professed views of the situation
We suppose
that the average American reader has simply given up

‘the attempt to understand the situation at St. Peters-

burg. .

Nevertheless, certain facts have come to light which
are sufficient at least to throw some light on the
nature of the situation. A couple of weeks ago- M.
De Martens, the well-known Russian expert on inter-
national law, and one of the Russian delegates at the
Portsmouth Peace Conference in 1905, wrote to the
London “Times” his personal views of the Parliamen-
tary situation. He unhesitatingly pronounced the
Douma incompetent for the work assigned to it.
This judgment he based on the fact that speeches of
a socialistic or revolutionary character had been made
from its floors, that its members spoke not as Russians
but merely as members of their several partisan groups,
and, in particular, that only about one-fourth of the
Douma membership had enjoyed a university educa-
tion, many of the ‘majority being actually illiterate.
The conclusion which this diplomat reached in the
matter was that the Douma must be immediately dis-
solved, and that the Czar must accompany the edict
of dissolution by a new proclamation changing the
basis of the franchise and calling & new Russian parlia-
ment under such conditions. '

It was naturally pointed out, by people who did not
chare M. De Martens’ pessimism, that he was himself
connected with the Russian TForeign Office, and
necessarily prejudiced in favor of the Imperial preroga-
tive. The London “Economist,” taking up his separ-
ate arcuments. has pointed out with much cleverness
that if the fact of occasional incendiary or revolution-
ary speeches in a parliament would condemn such a
body, then the British Parliament in the days of Par-
nell ought to have been so judged; that if a spirit of
narrow partisanship disqualifies a member for ood
work, then a considerable part of the parliaments
now acting in other States must be declared inefficient,
and. finally, that if the fact that a majority of the
Doumsa were not men of high eduecation does away
with hope of intelligent legislation, then the same
inferenices ought reasonably to be applied azainst the
American Congress, the record of whose members.
extracted by the “‘Economist” from our “Congressional
Directory,” shows no such predominance of hizhly
educated statesmen as M. De Martens may have
imagined. We are ourselves entirely in accord with
this view of the question; are inclined, indeed, to go
further, and to say that when the experiment of par-
liamentary government is to be applied in any country

for the first time, that representation which really

embodies the actual status of the electorate is the best
with which to make the experiment. If under such
conditions the attempt at orderly parliament govern-
ment breaks down, it is pretty safe to assume that
the cause was the inadequacy of the electorate itself
and their unreadiness for parliamentary government.
The charge of such unfitness has been made, both
this year and last, against the Russian electorate, and
the fair-minded man must admit that there is much
on which to base it. But, on the other hand, it must
be remembered that the granting of parliamentary
suffrage to the Russian people was not an expedient
adopted because, in the judgment of any statesman, it
was a guarantee of ideal government, but because such
2 situation had arisen in Russia as could be removed
only through the granting of suffrage to the people.
The bureaucratic government had been subjected to a
series of tests under each of which it had proved its
own utter incompetency.- The people, awaré both:of
the incompetency and of the intrinsic weakness of this
government, entered upon open revolution. Common
sense, no less than the incentive of self-preservation,
led the Czar to try the experiment of a Parliament.
That it would work out in practice without trouble or
friction was at no time expected by any experienced

or intelligent man. The best that any one looked for*

was a troublesome period, in which the different
branches of government, after repeated and prolonged
friction, would discover the line of least resistance in
their mutual administration of public affairs. This is
the experiment which has been tried since the calling
of the first Douma a year ago.

- In so far as authentic particulars of this second
Parliament have reached us, we are inclined to think
that it has made a distinct advance in workableness
over its predeceséor. It is, to be sure, suffering from
the vice which besets most of the Continental Legis-
latures—division into so many factions that agreement
on any public question is impossible except through
2 combination of groups based presumably on mutual
concession. In a membership of something like five
hundred, the two largest party delegations represented
consist respectively of one hundred and of ninety-six
members, and in addition to these two factions, which
occupy the opposite poles of social opinion, there are
at least five other parties with sufficiently concrete
membership to give each of them a distinct voice in
legislation. In spite of this fact, it is notorious that
what business the new Douma has done has been con-
ducted on more intelligent and practical lines than
was the case with the Douma of 1906. It has been
pointed out that the present Douma has already been
in session nearly as long as last vear’s Douma during
the whole of its parliamentary life. This fact, and
the repeated ending of what were reported to be ir-
reconcilable disputes between Crown and Parliament,
throuch harmonious conferences and conciliation,
<hows that at all events th e experiment in Paliament-
ary work has not been wit hout results. Unless some-
thing has been going on below the surface of which
the cutside reader can have no knowledge, it is diffi-
cult to see what ground there is for expecting another
arbitrary dissolution by the Czar.

The slowness with which the Douma has proceeded
in the enactment of practical reforms we cannot re-
gard either as evidence of its present unfitness or as a
sign that its future career contains no elements of
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hope. On the contrary, it seems to us, as it .seemed
when the Douma was convened a year ago, that the
point of extreme danger was a possible stampede of
the delegates into such hasty, violent and radical
legislation as marked the two or three first years of
the French revolutionary assembly. What was the
result of that experiment we all know; we also know,
in the case of similar legislative expéeriments in Anglo-
Saxon countries, that the logical outcome of a pro-
longed series of manoeuvres between the legislature
and the sovereign was that each discovered and adopted
as a matter of self-protection and intelligent policy
Our own hope is—and
we do not consider it unreasonable—that the Russian
Parliament will take a leaf out of this chapter in the
history of past legislative experiments and will play
its part in constructive legislation without a collapse
of either institution—royalty or representative govern-
ment. .
It is only reasonable to add, in relation to the re-
peated statements that the Czar is about to take fresh
steps for the dissolution of the Douma, that the Im-
perial Government is not to-day in the position for
such an experiment which it occupied when the Douma
was dissolved last July. When that step was taken,
the $440,000.000 external loan had been negotiated,
closed and completely arranged by Witte, and the
Imperial Government ‘was sure of steadily accruing
resources during the next nine months. Installment
payments on this huge loan were completed last Feb-
ruary. and in the nature of the case the balance left

“available must from now on be more or less steadily
" depleted.

Furthermore, the Imperial Party is per-
fectly well aware that the raising of another loan in
France, especially in the present congested condition
of the Paris money market, would be rendered flatly
impossible by another collision with the Douma or
another outbreak of popular revolt. The fact that,
largely from the proceeds of this loan, the Imperial
Russian Bank has been able within the past twelve

months to add $100,000,000 gold to its home reserves,’
- 1s undoubtedly important.

It would be more import-
ant if the possible danger confronting the autocracy
were known. The experience of the winter of 1905
showed what happens to such a home reserve when

‘confidence in the stabliity of Russia’s Government

1s shaken both at home and abroad.

THE NEW MOVE TO REDUCE
RATES IN VIRGINIA.

Another move has just been made in the effort to
reduce passenger rates in Virginia. The State Cor-
poration Commission hus issued an order fixing 2 cents
a mile as the maximum passenger fare for all the lurger
and important companies having lines in that State.
Some exceptions are made in the case of certain spe-
cifically enumerated companies, which are allowed to
charge from 2)4 to 34 cents per mile, bhut these are
simply a few very minor lines.  Nominally the roads
are divided into four classes or groups; actually
everything of importance is put into the first group,
where the maximum fare is fixed at 2 cents.  Thut
thig is no misstatement of the facts will appear when

PASSENGER

we gay that the first group comprises the Louisville |

& Nashville, the Norfolk & Western, the Southern
Railway, the Chesapeake & Olio, the Atlantic Coast
Line, the Seaboard Air Liue, the Richmond Fredericks-

burg & Potomac, the New York Philadelphia & Nor-
folk, the Washington Southern and the Virginia &
Southwestern. v »

The movement to cut rates in Virginia has been
under way for over a‘year, but has been hindered
and delayed by numerous court impediments. We
have referred to the matter several times in these
columns as each new development came up, and a
brief outline now of the events and happenings of the
last fourteen or fifteen months will not be uninterest-
ing. The first step was taken in the Virginia Legis-
lature. But that body, in its zeal to force an imme-
diate adoption of the 2-cent rate, over-reached itself,
and accordingly the courts interfered. At its 1906
session the Virginia Legislature enacted a law with
regard to the subject which was approved March 15
1906. The new law required the State Corporation
Commission “to fix and prescribe a schedule of rates
for the transportation of passengers by all transpor-
tation companies or corporations,” and provided
further that “until such rates are prescribed by the
State Corporation Commission all transportation com-
panies or corporations operated by steam shall at all
times keep on sale at each and every station mileage
books of 500 miles and over.” The rate was not to
exceed 2 cents a mile, and the mileage books were to
be “ good and valid for the use of any dependent
household member of the family of the party to whom
issued, dwelling under the same roof, within one year
from the date of same.”

The law is known as the Churchman Bill, and at the
instance of its author the Attorney of the Common-.
wealth instituted suit against the Baltimore & Ohio
Railroad to compel that company to place on sale
mileage books of 500 miles each at $10 per book.
The railroad company demurred on a variety of grounds
as was pointed out in our issue of July 21 1906 (page
121), and Judge Henry W. Holt in the United States
Court at Staunton, Va., sustained the demurrer and
held the law unconstitutional as being in violation
of the I'ourteenth Amendment of the Federal Con-
stitution. A little later the State Corporation Com-
mission itself in another case—in an action on the part
of the Attorney-General of Virginia to compel the
Atlantic Coast Line Railroad to comply with the pro-
visions of the new statute and' to impose penalties
upon it for its failure to perform its duty in that re-
spect—also declared the Act void. In this the Com-
mission was guided by a decision of the U. S. Supreme
Court in 1899 (Railway Company -vs. Smith, 173
U. S., 684), where a Michigan statute requiring rail-
road companies to keep on sale 1,000-mile books or
tickets was declared unconstitutional, the Court hold-
ing that such an arrangement attempted a discrimina-
tion which operated in favor of those who are able
to purchase tickets at what might be called wholesale
rates.  The  Virginia Commission declared it was
bound by that decision, since it emanated from the
highest judiciul tribunal in the country. '

As narrated, however, by us last August (“Chronicle”
of Aug. 4 1906, p. 236), the Commission after having
announced its acceptance of the ruling of the U, S.
Supreme Court, atonce proceeded under its general
powers and issued a notice requiring the railroads to
show cause why they should not he compelled to make
a flat rate of 2 cents per mile on all their passenger
traffic without digerimination in favor of or against
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