Dlgltlze for FRASER
http iy ~

Bank ahd

ﬂmmvrrm

INCLUDING

(ﬁlotation Section (Monthly)
Railway and Industrial Section (Quarteriy)

Fimanciaf
rontcl

State and City Section (Semi. Annuaﬁy) |
Street Railway Section (T=peZumer)

TNTRAL U*‘MRV;
UNIV. OF MiGH

MAY 20 190/

Entered according to Act of Congress in the ycar 19067,by WILLIAM B, DANA COMPAXY, in Office of Librarian of Congress, Washington, D. Q,

A weekly newspaper entered at Post Office, New York, as second-class matter—WILLIAM B. DANA COMPANY, Publishers, 76} Pine St., N. Y.

ammccm |

VOI. 84.

NEW YORK MAY 18 1907.

NO. 2186.

Financial,

Financial. |

Financial.

AMERICAN BANK
NOTE COMPANY

78 TO 86 TRINITY PLACE, NEW YORK
. Business Founded 1795. Reorganized 1879

-

Engravers ¢ Printers

BANK NOTES, SHARE CERTIFICATES,
BONDS FOR GOVERNMENTS AND COR-
PCRATIONS, DRAFTS, CHECKS, BILLS
OF EXCHANGE, STAMPS, ETC., WITH
SPECIAL SAFEGUARDS TO PREVENT
COUNTERFEITING # LITHOGRAPHIC
AND TYPE PRINTING # RAILWAY
TICKETS OF IMPROVED STYLES
————————— —— — ————}
OFFICERS:
WARREN I.. GREEYN, - -

D. E. WOQODHULL, - &
JOSEPH FLEMING, - -

- President
Viee-Presiudent
-« Vice-President

CHAS. L. LER, = « < =« Treasurer
FRANK K.JOHNSON, - Secretary
TRUSTEES:

T. H. FRE¥LAND, Chairman of the Board
Edmund C. Converse ¥rancis L. Potts
Warren L. Green Andrew V. Stout

Plineas C. Lounsbury A. Jaretzki

Members of Richmond and Baltimore Stock
Exchanges.

John L. Williams & Sons,

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

_ Balcimore Correspondents:

MIDDENDORF, WILLTAMS & CO

Direct private telegraph and telephone wires
to New York,

M:ddendorf, Williams & Co., | 'Francis Ralston Welsh

BANKERS,
Corner North & Fayette Streets,
”‘ALTK‘?EORRE MD,

Richmcend Correspondents:
JOHN L. WILLTAMS & SON.

Chase National Bank

Clearine House Buildine
Cap.&Surp ,$9,436,000 Deposite, $63,345,000

A. B. HEF2URN, President
A.ILWIGGIN.Vice-Pres. E,J.STALKER, Lauhler

I¥rectors:

Iiency W.Cannon. Chairnean, James V. Hill
Ollvar . L.xyne Georga k. Baxer John I, Waterbury
Grant B, schley A. [arton Hepburn
Albert H. Wigein Georze ¥, Baker Jr.

THE EQUIPHENT OF WHE
FOURTEH NATIONAL BANHK
OF TIE CETY OFREW YOREK
—CORNER NASSAU AND PINE

ARRANGED FOR HANGLING
HERCANTILE ACCOUNTS.

ouisfed.org/

|FISK & ROBINSON

|
|

BANKERS

Government Bonds
Investment Securities

NEW YORK BOSTON

The National Park Bank
ot New York.

ORGANIZED 1836,

(‘npltnl ........................... €3,000,000 00
Surplus and Profits....ocun.. 8,415,442 14 |
Deposits March2:2,1907.... 91,411,002 81 | '

RICHARD DELAFKIELD,
PRESIDENT.

GILBERT G. THORNE, JOHN C. MCKEON,
VICE-PRESIDENT. VICE-PRESIDENT.
JOHN C. VAN CLEAF,
VICE-PRESIDENT.

MAULRICE H. EWER,
CASHIER.

WILLIAM O. JONKES, . WILLIAM A. MAIN
ABSST. CASHIER. ASST. CASHIER.

FRED’K O, FOXCROFT ASST. CASHIER.

CHARTERED 1810,
MECIIANICS’ NATIONAL
BANK,

- 33 Wall Street.

$3,000,000
3,000,000

Capitaly, = = =
Surplus, = = =

INVESTMENTS.
MUNICIPAL RAILROAD AND OTHER

BONDS.
328 CHESTNUT STREET, PHILADELPHIA,

GARTIELD NATIONAL BANK,
234d Street and Sixth Ave,,
New York,

€1.000 000
1000 000

Capital - - =
Surplus = - = =

Founded in 1784,

{ CHICAGO, represented bz{

THE

Nationa/ Banking Association.

.ACCOUNTS INVITED.

THE LIBERTY
NATIONAL BANK,

NEW YORK,

Capltal, Snrp!snan und Undivided Profits,
9 o °
FREDK B. SCL{ENCK. Prosld t.
CHARLES n, 31T0UT El
Vica-Pmlde

Viee-President.
CHARLES w. unc("Ks. JAMES V. LUTT
24 Vi Cashier.
FREDK P, MOGLYNN

ce-President.
HE NRY P. DAVISUN

Cbairman Exec. Com.” Asst, Cashier,
DIRECTORS-
Geo. F. Baker, B, C. Converse,
}Ien C, Tinker T, A.Gmoaple.
?ounn. ¥. L. Hine,

H. P Davison,
Arthur F. Luke,

J. Rogers Maxwell,
Ambrose Monell.
¥Fred’k B. Sohenck,

Danlol G. Reid,
Charles A. Moore,
Charies H. Warren.
Frederick G. Bourne.
Chnrles 4. Stout.

Harvey Fisk & Sons,

62 CEDAR £T.,, - - NEW YORK

Bankers and Daalers in

Government, Railroad and
Municipal Bonds,

and other
INVESTHMENT SECURITIES.

PHILADELPHIA, represented by

JAMES 1I. CHAPMAN, 421 Chestnut 8t,
D. K. DRAKE,
Continental National Bank Building.

Our list of Investment “ecurities sent on application,

Edward B. Smith & Co.

BANKERS
INVESTMENT SECURITIES
Members New York and Phila. Stock Exchanges,

311 Chestnuat Strecet
Philadelphia.

7 Wall Street,
New York.

ORIGINAL CHARTER 1829,

THE
. GALLATIN
NATIONAL BANK

OF THE CITY OF NEW YORK

Capital = = = =« = $1,000,000
Surplus & FProlits (earned) 2,300,000

OFFICERS
SAMUEL WOOLVERTON, PRESIDENT
ALEXANDER H. STEVENS, VICE-PRESIDENT
GEeORQE E. LEwis, CASHIER

| HOWELL T. MANSON, ASSISTANT CASHIER

sTREETS — 15 EsreciaLLy BANK OF NEW YORK

DIRECTORS
ADRIAN ISELIN JR. CHAS. A. PEABODY
FREDERIC W. STEVENS SAMUEL WOOLVERTOX
ALEXANDER li. BSTEVENS “UnARLES L TWEED
W. EMLFN ROOSYVRLT THOMARS DENNY JR.
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J. P. Morgan & Co.,

WALL STREET CORNER BROAD,
NEW YORK, )
Drexel & Co., |Morgan,Harjes&Co.
Cor.of5th & ChestnutSts.| 31 Boulevard Haussmann,
PHILADELPHIA, PARIS,

DOMESTIO AND }OKEIGN BANEERS.
Depositr received subject to Draft, Securities
A O e renaowe. Comsareia] Oredits.

Cable l'ransiers. Circular Letters for Travelers
available in all parts of the world.

ATTORNEYS AND AGENTS OF
Mesars, J. S, MORRGAN & CO-,
No. 22 OLD BROAD STREKT, - - ILONDON.

Brown Brothers & Co,

PHILA. NEW YORK, BOSTON,
59 Wall St,

ALEX. BROWN & SONS, BALTIMORE.
CONNECTED BY PRIVATE WIRE.
Mems. N. Y., Phila,, Boston & Baltimore St’k Exch’s.

B}c" anéi sell ﬂ‘?t-clms In- _[ tmen t
vestment Securities on com-

mtlsﬁlonk. 1l}ecslve ?ccounts nves

of Banks, Bankers, Corpora- 43
tions, Kirms and irdividuals Securltles.

on favorable terms. Collect

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

INTERNATIONAL CHEQUES,
CERTIFICATES OF DEPOSIT
Letters Buy and sell Bills of Exchange
Of Credlt_ ravelers’ Credits, cvailable in
all parts of the world.

and make cable transters on all
BROWN, SHIPLEY & CO., LONDON,

oints. Issue Commercial and

TAILER&A®©

« 27 Pine Street, New York
BANKERS

INVESTMENT
SECURITIES

Winslow, Lanier & Co.,

89 CEDAR STREET,
NEW YORK,

BANKERS.

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

Foreign Excnange, Letters of Creait.

Kean,VanCortlandt&Co
BANKERS,

80 PINE STREET, NEW YORK.

Transact a Gene-al Foreign ana Domestic
Banking Business,

Dealers in Investment Securities,

Joun MUNROE & Co.,

" No. 30 Pine Street, New York,

No. 4 Post Office Square, Boston,
1ssue Circular Letters of Credit for Travelers’ Use
Abroad Against Cash or Satisfactory
Guaranty of Repayment.

Exchange on London, Paris, Berlin,

Zurich and St. Gall,
CREDITS OPENED AND PAYMENTS MADE BY CABLE
Paris House=IUNROE & CO.

Maitland,Coppell & Co.,

52 WILLIAM STREET,
NEW YORK,

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

Bills of Exchange, Telegraphic Iransfers,
Letters of Credit,
oN
Union of London & Smiths Bank, Limited,
London,
Messrs. Mal'et Freres & Cie., Paris,
Bance Nacloral de Mexico
And its Branches.

Agents for the Bank of Australasia, the British
Guiana Bank, Demeraru. etc., ete,
TRAVELERS' LETTERS OF CREDIT
Available throughout the United States.

August Belmont & Co.,

BANKERS,
No. 23 NASSA U STEET,
Members of New York Stock Exchange.
Agents and Correspondents of the
Messrs. ROTHSCHILD,

London, Paris and Vienna.

ISSUVE LETTERS OF CREDIT
FOR TRAVELERS,
Available in all parts of the world.
Draw Bills of Exchange and make Telegraphic

Transfersto EUROPE, Cuba, and the

other West Indies, Mexico and California.

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

Cuyler, Morgan & Co.,

44 Pine Street, New York,
BANKERS

INVESTMENT SECURITIES.

MEMBERS O¥ NEW YORK STOCK EXCHANGE,

KESSLER & CO.,
BANKERS,

54 WALL STREET, NEW YORK.,
Members ot the N. Y. Stock 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,

Heidelbach. Ickelheimer & Co.-

BANKERS,
) 37 Willinm Street,
MEMBERS N. Y. STOCK EXCHANGE,

Execute orders for purchase and sale of |

Stocks and Bonds.
Foreign Exchange Bought and Sold.

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

Schulz & Ruckgaber,

BANKERS,

11 William Street, = - = New York.
Members New York Stock Exchange.
Correspondents of Messrs.

Fruhling & Uoschen. London,
Joh, Berenberg, Uossler & Co., Hamburg,.
Marcuard & Co., Paris. .
Bremer Bank, Fillale Dresdner Bank, Bremen.
Issue Commercia! & Travelers’ Credits.
Buy and Se) Bills of Exchange.
Cable Transfers and !nvestment Securitics

LawrenceTurnure&Co.

Bankers,

50 Wall Street, New York.

Deposits received subject to draft. Interest al-
Jowed on deposits. Securities bought and sold on
commission. ‘I'ravellers credits available through-
out the United States, Cuba, Puerto Rico, Mexico,
(’entral America and Spain. Make collections inand
issue drafts and cable transfers on above countries

London Bankers: — London Joint-Stock
Bapk, Limited,
Paris Bankers:—Helne & Co.

Benhers and Thonoers of Foveign Exchange.

f

'Kidder, Peabody & Co.,
' 115 DEVONSHIRE STREET,
BOSTON.

BANKERS.

INVESTIMENT SECURITIES.
FORFEIGN EXCHANGE.,
LETTERS OF CREDIT,

J.& W. Seligman & Co.,

BANKERS,
No.21 Broad Street, New York,

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

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

Buy and Sell Investment Securities.
AGENTS AND CORRESPONDENTS OF
Seligmen Brothers, London.
Seligman Freres & Cie,, Paris.

Alsberg, Goldberg & Co., Amsterdam.
Anglo=Californian Bk.,Lt..SanFrancisca

e

Redmendado.
33 Pine Street, New York

Cables ** Mimosa”

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

_ Foreign Cable Service a Specially

INVESTMENT SECURITIES.

Philadelphia: 507 Chestnut Street

| Granam & Co.

BANKERS
607 Chestnut Street,
PHILA’DEL,PHIA
Government and DMunicipal Bonds,
Securities of Railroads, Street

Railways and Gas companies
of established value

Act as Financial Agents

Issuc Foreign and Domestic Letters of
Credit and Travelers’ Cheques

MOSLE BROTHERS,

16 & 18 EXCHANGE PLACE,
& NEW YORK.

COMMERCIAL CREDITS,
FOREIGN EXCHANGE.

ATTCRNY.YS AND AGENTS OF

| MESSRS, KONIC BROTHERS.Bankers

LONDON.,

' ed for FRASER
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. Bankers. Bankers, Bankevs,
Wm..A. Read &:Co. Millett, Roe & Hagen,
BANKERS. BANKERS
Lee’ Higginson & CO., | 3 Broad Street, New York,

44 State Street, BOSTON,
CHICAGO OFFICE,
The Rookery.

Investment Securities.

25 NASSAU STREET,
NEW YORK.,

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

Members New York and Boston
Stock Exchanges.

Dealers in
HIGH-GRADE BONDS

Members New York Stock Exchange,

Boston, 10 Post Oflice Square.

Plympton,Gardiner & Co.

Members New York and Chicago Stock
- Exchanges
27 Willlam St., New York

232 La Salle St.,
Chicugo.

30 Congress St,,
Boston.

Conservative Investments.

LISTS ON REQUEST

N.W. HARRIS & CO.
BANKERS

Pine Street, Corner William
NEW YORK

- N.W.Harris & Co. Harris Trus! & Savings Bank
BOSTON CHICAGO

Recelve deposits subject to check
and allow interest on balances.
Act as fiscal agents for muniei-
palities and corporations. Issue
letters of credit and deal in

BONDS FOR INVESTMENT

LIST ON APPLICATION

Blake Brothers & Co.,

60 Excnhange Place, 84 State Street,
NEW YORK, BOSTON,

Dealers in
NEW YORK CITY

and other
MUNICIPAL BONDS.

Commercial Paper.

Investment Securities.
Members New York & Boston Stock Exchanges.

BOND & GOODWIN !

. BANKERS -
DEALERS IN
Corporation Loans, Oollateral Loans,

Commercidl Paper
also

High=Grade Investment Securities
Railroad Equipment Trust Issues.
35 Congress St  1st Net.Bk.Bldg

111 Broadway,

: NEW YORK BOSTON CHICAGO
Charles Head & Co.,
Members of

New York and Boston Stock Exchanges
17 Brozd Street, 74 State Street,
NEW YORK - BOSTON

20 King St., West, Toronto, Ont.
88 St. Francis Xavier, Montreal, Que.

Private wires connecting dll offices.

Exclusive private wire to Cobalt,0nt. |

or FRASER
g stlouisfed.org/

J. B. RUSSELL & CO,,

BANKERS
46 WALL ST.,, NEW YORK,
DEALERS IN
High=-CGrade Bonds
: AND
Investment Securities

Safety Deposit Vaults tor Use of Customers.

New Y ork Stock Exchange.

™M :3 !
embers Chicago Stock Exchange.

Financial Representatives of the Illinois Tunnel
Company.
Financial Representatives of the Antomatic
v tlectric Company.
BRANCH OFFICES:
CHICAGO, ILL. CARBONDALE, PA,
WILKES BARRE, PA. READING, PA,
SCRANTON, PA, DAYTON, OHI0.
BINGHAMTON, N. Y.

Goldman, Sachs & Co., |

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

Execute orders for purchase and
sale of Stocks and Bonds.

Buy and Sell Foreign Exchange.
CABLL ADDRESS “COLDNESS.

IssueCommercialand Travelers’
Letters of Credit,

Available in all parts of the world.

DEALERS IN

Investment Securities
and Commmercial Paper

H. B. HOLLINS & CO.

Cor, of Wall and Broad 8ts.,, New York,

Draw Bills of Exchange and make

Cable Transfers to Europe, Asia, Aus-

tralia, the West Indies, Central and
South America and Mexico.

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

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

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

FOREIGN EXCHANGE Bought & So/d

LETTERS OF CREDIT ISSUED.
Cable ‘I'ransfers to all Parts of the World.

BiRD S.CCLER, LEONARD H, HOLE.

iMlember N. Y, Stock Exchanve.

W. N. COLER & CO.,

BANKERS
59 CEDAR ST., NEW YORK.

INVESTMENTS.

. R

ety

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 Al'lowed on Deposit Accounts.
Fiscal Agents for Cities and Corporations,

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

NEW YORK PHILADELPHIA

‘E. D. SHEFARD & CO.

BOSTON LONDON

Stern & Schmidt,
FOREIGN EXCHANGE
INVESTMENT SECURITIES-

27 WILLIAM STREET, NEW YORK.,
4sicmbers N, Y. Stock, Cotton and Cottee Kxchanges
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Foreign.

DEUTSCHE BANK, The Union Disc.ou.nt Co.
BERLIN, W, of London, Limited.

BEHRENSTRASSE 9 To 18. 89 CORNHILL,
Telegraphic Address, Udisco, 1 ondon.

GAPITALueeereesorssensesssseees $47,619,000 g::;*:,',f::tf_ttﬁf:;;;;;,;;;;;;;;;;;’;;:g:,’;ggg
M. 200,000,000, Reserve Fund....ccc. coveeeraneneens 2,230,000
REBERVE ..cccccoeevivrercncenees...823,810,000 $5=£1 STERLING.
M. 100,000,000, NOTICE IS HEREBY GIVEN that the RATES

OF INTEREST allowed for money on deposil are
as follows:

‘At Cally 2% Per Cent,

At 3 to 7 Days® Notice, 23 Per Cent,

The Company discounts approved bank and mer-
cantile acceptances, receives money on deposit
at rates advertised from time to time, and grants
loans on approved negotiable securities.

CHRIS1OPHER R. NUGENT, Manager.

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

BRANCHES:

BREMEN, DRESDEN, FRANEKFORT-ON-M.,
BAMBURG, LEIPSIC, MUNICH,
NUREMBERG, AUGSBURG
WIESBADEN,

AND THER

Deutsche Bank (Berlin) London Agencv: FRENCH HNANGE GORPDBATIUN
4 GEORQE YARD, LOMBARD 8T. OF AMER‘C A.

LONDON, E. C.
- Purchasers of First-Class Investment

BANGU AI_EMAN THANSATLANT'CU Securities for the French

Market,
(Deutsche Ueberseeische Bank.)

ACT AS FINANCIAL AGENTS IN FRANCE

Subscribed Capital..........cceeeee $4,761,000
M., 20,000,000 FOR AMERICAN RAILWAY CORPORATION-
Paid Up Capital...... s s 84,190,000 | IN THE OBTAINING OF LOANS AND SALE OF
- 17,000, SECURITIES,
Reserve Fund....... SE—— $698,000
M. 2,933,000 .
HEAD OFF LCE NEW YORK, PARIS,
g s 25 Broad Street. 9, rue Pillet-Will
BERLIN.
Branches:
ARGENTINA: Bahia-Blanca,Bell-Ville,Buenos Afres,
Cordoba, Tucuman

&uvu: La Paz, Oruro.

ILI: Antofagasta, Concepcion, Iquique, Osorno ‘NZ ;

Puerto Mcntt, Santiago, Valdivia, Va.lpa.m.iao., S ISS BAN KVEREIN
PERU: Arequipa, Callao, Lama. .

URUGUAY: Montevideo. ‘
S8PAIN: Barcelona, Madrid. i
Biltg sent ror couection, negotiated or
advanced upon.

Drafis, cable-transfers and letters
o7 credit1ssued.
f.ondon Agents,

DEUTSCHE BANK ( BERLIN) LONDON A GENCY. | s .
4 GEORGE YARD, LOMBARD ST., LONDON, E.C. | Caplt&l, Paid Up

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

. Fr. 62,800,000

- 'Surplus - - - - - Fr. 14,280,000
Direction der |
Disconto-Gesellschaft, |
EsTABLISHED 1851. '
BERLIN, W., BREMEN. Berliner
48-44 BEHREN BTRABSE. STINTBRUCKE 1
FRANKFORT-ON-M. LONDON, E. C. Handels-Gesellschaft,
Telea:sphloAd:lreu. DISCONTOGE, BERLIN. BERLIN, W., i

DISCONTOGE, FRANKFURTMAIN,
SCHWOLDE, BREMEN,
BOONDITO. LONDON.

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

" -

CAPITAL, tully paid, - 840,476,200
M. 170.000,000. |

BRESERYE, - . - - $13,712,626  Banking Transactions of Every Description,
M. 57,590,611, ‘ -

Wsth the unlimiled personal liabilily of
the foliowing pariners:

ESTABLISHED 1856

Oapital, “ = - M.100,000,000

A. BOHOELLER, J. HOFTE i s @ - 000.000
M. BCHINCEEL, l E. Russn‘}i,. ! Reserve, M. 29, b
A. SALOMONBOHN, F. URBIG.

BRASILIANISCHE BANK

FiiR DEUTSCHLAND. . | The National Discount

CAPITAL..ccccoveeseccscocscns M 10,000,000 60 e e
Tiead Office: 1IAMBURG. Company, Limited.
Branches: R10 DEJANEi«, SAO0 PAULO. SANTOS, E
PORTO ALEGRE. {35 CORNHILL, - =~ LONDON,E.C.
. ' Cable Address—Natdis, London.

: Subscribed Capital ............... 821,166,623
BANK FUR CHILE UN D | BaracUp Capital e S 4,234,325
DEUTSCHLAN D. ' Reserve Fand ......ccoooees oo 2,000,000

CAPITAL.cuuinnrernnensenns M 10,000,000 00 | ($5=21 STERLING.)

HAMBURG, with branches in CHILI (Banco de |
Chile & Alemania); Valparaiso, “antiago. Concep- | NOTICE ISHEREBY GIVEN that the RATES

cion, Temuco. Antofagasta; and in BOLIVIA | OF INTEREST allowed for money on deposit are
(Banco de Chile & Alemanla, Secclon Boliviana), 8 follows:
Lapaz and Oraro. iAt Call, 21 Per Cent Per Annum,

| At 8 to 7 or 1.3 Days?® Notice, 23 P, C,

ln'l'él‘?rsz)l;)%vl;n{;lnexed banks, founded and represented | Approved bank and mercantile bills di anted.

rirection der Disconto-Gesellschatt, | Money received on deposit at rates advertised from

BErectlon der B PonT 0/} AND LoNDox | time to time, and for fixed periods upon terms to be-

! ially agreed upon.
Norddeutsche Bank in Hamburg ee :
 AMBORE. Offer their services for every description l Toans granted on approved negotiable securities.

of regular banking transactions. PHILIP HAROLD WADE, Manager.

Tanadian Banks, -
BANK OF MONTREAL

[ESTABLISRED 1817.)

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

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

esesscscccscace escee

NEW YORK OFFICE:
No. 31 PINE STREET.

R. Y. HEBDEN,
W. A. Boag, }Agenu.
J. T. MOLINEUX,

Buy ana sell Sterling and Continental Exchange
and Cable Transters; grant Commercial and Trav.
elers’ Credits available in any part «f the warld;
issue drafts on and make collections in Chicago and
throughout the Dominion of Canada.

London Office, No, 46 & 47 Tareadneedle 8t,
F. W. TAYLOR, Manager.

T oveign.

The London City &
Midland Bank, Limited,

HEAD OFFICE:
5 Threadneedle Btreet, London, England.

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

Telegraphic Audress: Cinnabar, London.
ESTABLISHED 1836.

SUBSCRIBED CAPITAL, $75,428,400
PAID-UP CAPITAL, 15,714,250
EESERVE FUND, 15,714,260

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

BOISSEVAIN & CO.,,

34 BROAD STREET,
NEW YORK,
Members New York Stock Exchange.
Adolph Boissevain & Co,,
AMSTERDAM, HOLLAND.

TRANSACT A GENERAL BANKING
AND STOCK EXCHANGE BUSINESS.

Chartered Bank of India,

. Australia and China

(OF.1111 ¢ | IS $6,000,000
Reserve liability of stockholders.. 6,000 000
" Reserve fund - - oo - 7,375,000.
Undivided profits, 1906 .- __ 465,000

DRAFTS, CABLE TRANSFERS AND LETTERS OF CREDIT |

BRANCHES THROUGHOUT ASIA

G. Bruce-Webster. Agent,
88 Wall Street; New York

Hong Kong & Shanghai
BANKING CORPORATION.
Paid-up Capital (Hong Kong Currency). .$10,000,000
Reserve Funds lg g?‘;gi.ijlzo(m:%} . 21,000,000

Reserve Liability of Proprietors........... 10,000 009

GRANT DRAFTS, ISSUE LETTERS OF CREDIT, NEGOTI-
ATE OR COLLECT BILLS PAYABLE IN CHINA, JAPAN,
PHILIPPINES, STRAITS SETTLEMENTS, INDIA, ETC.

WADE GARD’NER, Agent, 50 Wall St.

INTERNATIONAL BANKING

CORPORATION. M §5w Yorts o
CAPITAL & SURPLUS, $6,500,000

Buy and sel: Steriing and Continental Kixchange and
bie Transfers. Negotiate. Draw or Recetve
tor Collection Bills on Pointe in the
Orient. Iesne ieiters ot Credit.
Branclesat LONDON, BOMBAY, CALCUTTA, SINGA-
PORE, CANTON, HONG KONG, MANILA SHANGHAL
KOBE, YOEOHAMA, SAN FraNcisco, CITY OF
MEXI1CO. WABHINGTON, D.C.. PANaMA, COLON.

H. SCHERER & CO,,

BANKERS.

Cellections, Foreign kxchange and Invest-
ment Necurities.

MEXICO.
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o @anaflian Banks.

THE CANADIAN BANK
OF COMMERCE,

HEAD OFFICE, TORONTO.
PAID=-UP CAPITAL....ccccause $10,000,000
SBURPLUB..ccccevvr ciiittnicissncanns 3,000,000

NEW YORK OFFICE:
Nos. 16 AND 18 EXCHANGE PLACE,
Wi GRAY and H. B, WALKER, Agents

LONDON OFFICE:—60 LOMBARD BTREET. E. C.
Bankers in Great Britain:
THE BANK OF ENGLAND,
THE BANK OF SCOTLAND.
Lroyps BANK LIMITED,
JNION OF LONDON AND SMITH’S BANK. LIMITED.

Buy and Sell Sterling and Continental Ex-
change and Cable 'Tranwefers, 1'ommercial
and Travelers’ Credits. Collections made at
all points.

Banking and Exchangebusiness of every
description transacted with Canada,

Drafts -and telegraphic transfers on
the Bank’s branch %t COBALT. Ontario,
issued at lowest rates.

The Bank of -
British North America

ESTABLISHED IN 1886.
INCORPORATED BY ROYAL CHARTER IN 1840

Paid-up Capital, , . . £1,000,000 Sterling
Reserve Fund, . . . . 460,000 Sterling

HEAD OFFICT:
5 Gracechurch Street. London, E. C.

New York Office: 52 Wall Street
H.M.J. McMICHAEL.}Agents.
W. T. OLIVER.

Buy and sell Sterling and Continental Exchange
and Cable Transfers; Grant Commercial and
Travelers’ Credits available in any part of the
world. Issue Drafts on and make Collectlons in

. all parts of the United States and Canada.

Merchants’ Bank of Canada.

HEAD OFFICE: MONIREAL.
CAPITA Y .iipsassssevang s suss o 86,000,000
Rest and Undivided Profits.. ... 3,674,596

NE W YORK OFFICE: 83 and 65 Wa.l St.

W M. Kamsay, Agent.

118 branches in the Provinces of Quebec, Ontario,
Manitoba. Saskatchewan, Alberta and British Co-
lumbia. Good facilities 1or erecting promot collec
tions tn Cunada Buy and seli Sterling Exchange
and Cahle Transfers. lssue Commercral and Trav-
elers’ Credits, available in any part of the world.

London Agents—Royal #ank of Scotland.

The Sovereign Bank of Canada

71 Branches Through-
out the Dominion

NEW YORK AGENCY, 25 PINE STREET

T nfeigm

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

5 GREAT WINCHESTER STREET, LONDON,

Acts as Agent In England for American and
Canadian Rallway and Industrial Companles.
Trustees and Directors.
ALFRED W, SMITHERS, Chairman

LORD WELBY. W. LI DLEY, T. REYNOLD8- London
T. P. FOWLER—New York

The Association's Agents in America and Can-
sda 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 St., W. U. & Lieber,

AMERICA - BANK A. G.

BERLIN: W, 64, BEHRENSTR. 48

CAPITAL, Mk. 23 Miiliors
BRURPLUS, Mk. 2} Miilions

Transacts a General Banking Business and
pays special attention to the execution of all
Banking Transactions with the

UNITED STATES OF AMERICA
and other American Countries

Travelers’ Letters of Credit and Cheques

available 1In ali parts of the world; Interest on

Deposite; Foreign Exchange, Cable Transfers;

. Investment SBecurities

BARING & CO.,

BANKERS

15 Wall Street, New Yorlk.

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

Agents and Attorneys for

BARING BROTHERS & CO., Ltd,,
LONDOXN

ESTABROOK & CO.,

BANKERS,
15 State Street, Boston.

24 BROAD STREET, NEW YORK.

INVESTMENT SECURITIES.

GOVERNMENT, MUNICIPAL AND

CHOICE RAILROAD BONDS.

JACKSON & CURTIS
, BANKERS

MEMBERS NEW YORK AND BOSTON
STOCK EXCHANGES

INVESTMENT
SECURITIES

1 Nassau Street,
New York

19 Congress Street,
Boston

8. D. LORING.
C. SIDNEY SHEPARD,

S.D.LORING & SON,

BANKERS,

HOMER LORING } Spectal.

64 Devonshire Street, . . Boston,

INVESTMENT BONDS

New Orleans

Real Estate, Mortgage &
Securities Company

213 CAMP ST.,, - NEW ORLEANS, LA,

CAPITAL PAILD IN, $600,000

Dealers in

Southern Municipal Securities
and Real Estate R.oans

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,

Foreign Concluded en next page

FRASER
tlouisfed.org/

Banks and Bankers,

MACKAY & Co.

BANKERS

Members of the New York and
Boston Stock Exchanges. Deal :
ers in Government Bonds and 3
other Investment Securities. In-
terest allowed op deposits.

Nassau and Pine Streets
New York

421 Chestnut St.
Philadelphia

15 Congress St.
Boston

Geo. A Fernald & Co.

Members Boston Stock Exchange

BANKERS
Municipal, Railway
and other
Corporation Bonds

BOSTON NEW YORK

67 MILK $TREET 36 wWALL STREETY

H. W. POOR & CO.

INVESTMENT
SECURITIES

NEW YORK
33 WALL STREET

BOSTON
33 CONGRESS 8T

Tucker, Anthony & Co,,
BANKERS & BROKERS,

53 STATE STREET,
BOSTON,

Members Boston and New York Stock
’ Exchanges.

SIMON BORG & CO.,

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

High-Crade
Investment Securities

BERTRON, STORRS & GRISCOM.

BANKERS,

Land Title Building, 40 Wall Street,
PHILADELPHIA, NEW YORK,

Bills of Exchange, Letters of Credit.

INVESTMENT SECURITIES,
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Ehiladelphia Bankers and Brokers
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National Bank of Cuba

Havana, Cardenas Cienfuegos Matanzas Santiago,
Manzanillo, Sagua la Grande, Caibarien, Guan-
tanamo, Santa Clara, Pinar del Rio, Cama-
guey, Galiano Street, Havana Cuba.
GENERAL BALANCE SHEET DECEMBER 31 190¢.

ASSETS.
Cash—
In VaultS. e cccccccccanaa $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 Bills, &c_._.-- 10,496,331 64

Irurniture and FixtureS o cccccmccccce-- 73,171 03

Bank Bullding. - - e ceceeeemee e e = 377 853 03

Sundry AcCCOUNtS cvcccccccmme e 74,044 63
'l‘otal--_--___-_-____-_--___.-____--$19.474.('r29 14

LIABILITIES.

Capital Lo ceeeemceee e £5,000,000 00

Surplus. e ecmmmams 500,000 00

a Undivided Profits ... 263,735 22 £5,763.735 22

DepPOSItS o ccccmmccmmmec e m e 13,710,893 92
TOtAle oo ccmcmcmccc—mm—————————— $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

NORTHCOTE,
DUDLEY & COMPANY

49 Wall Street, New York,

11 Poultry Cbesaposide 807 Monadncck Block
London, B.C. Chicago

FOREIGN FUNDS

For Investment in the United States,

Jordaan Cohen & Wennink,
BANKERS.

PARIS.

Bauhers

RudolphKleybolte& Co.
BANKERS.

DEALERS IN

MUNICIPAL, RAILROAD and
STREET RAILWAY
BONDS.

27-29 PINE STREET, NEW YORK.
Interest Paid on Dailvand Time Deposits.

FIRST NATIONAL BANK
OF MILWAUKEE.

UNITED STATES DEPOSITARY.

Oapital and Surplus, $2,600,000

OFFICERS:
FRED VOGEL JR., Pres. HENRY KLOES, Cashier.
WM. BIGELOW, V.-Pres. O8CAH KASTEN,Ast,Cash,
FRED. T. GOLL, V.-Pres. K.J.HUGHES Ass’t Cash.
A. W.BOGE. Ast.Cuan.
V. C. HAAS, Mgr. Forelgn & Savings Dept.

W. M. Ladd C. E. Ladd J._ W. Ladd
LADD & TILTON
BANKERS
PORTLAND - - - OREGON

Established 1869
Transact a General Banking Business

SAVINGS BANK DEPARTMENT

E. W. CLARK & CO.,|Ross, Morgan & Co.,

BANK ERS,
BANKERS & BROKERS

PHILADELPHIA :
112 Bo, 4th St.and 100-102 Girard Trust Bldg

321 Chestnut Street.
Phil d N E
Members Phila. an ew York Stock Exchanges PHILADELPHIA, P A,
Members of Phila. & N. Y. 8tock Kxchanges,

Interest Allowed on Deposits.
Investment Securities

CLARK, DODGE & Co.
J. W. SPARKS & CO,,

New York Correspondents: % FIRST NAT'L BANF.
BANKERS,

Corner Chestnut and Third Sts.,
PHILADELPHIA 3TOCK KXCHANGE
4EMBERS { NEW YORK 8TOCK KXCHANGE
CHICAGO BOARD OF TRADE

Investment Securities

Battles, Heye & Harrison

BANKERS AND BROKERS

DB;.ALERB IN HIGH-GRADE UNLIETED
AND INAGTIVE LISTED BONDS
FOR INVESTMENT PURPOBES

131 South Hth Street
PHILADELPHIA

62 Broadway

- NEW YORK Private Wires, N.Y,, Pittsburgh, Chicago

JOHN H.McQUILLEN & CO.

Members Philadelphia Stock Exchange

Benj. G. Warnick & Co..

BANKERS & BROKERS,

.41 South 4th Street, - Philadelphia, Pa
Dealers in
HIGH-GRADE RAILROAD AND OTHER
CORPORATION BONDS AND STOCK.
Send for our Circular.

Syracuse Rapid Transit
Stocks and Bonds

104 South 4th Street, PHILADELPHIA

H. 8. HOPPER,

W. G. Hopvxah
Members of Philadelphia 8tock Exchange.

Wm. G Hopper & Co.,

8TOCK AND BOND BROKERS,
28 South Third Street, Philadelphia,

investments recelve our special attention. Infor-
mation cheerfully furnished regarding present
holdinugs or proposed investments.

Fiwancial.

THE INTERNATIONAL BANK,

60 WALL STREET, N.Y.

Capital and Surp'us, . $600,000
Deposits; « «+ + & s 1,750,000

Tinancial.

Individual and Commerclal Accounts Invited

Facilitles Afforded for Transacting
Foreign and Domestic Business . .

A. B. Leach &' Co.,

BANKERS, ‘
149 Broadway, NEW YORK

INTEREST PAID ON TERM DEPOSITS

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

CHAS. S. LIPPINCOTT, Asst. Cashier.

140 Dearborm St,, CHICAGO

TRACTION. GAS & ELECTRIC|
FINANCE CO. 1

JOS. B. MAYER, President,
11 Plpe Street

28 State St., BOSTON

421 Chestnut St., PHILADELPHIA

We will Purchase or Finance Electric Railways,
Lighting and Gas Properties

LARGE PROPOSITIONS PREFERRED. | HUDENPYL’ WALBRIDGE & GO0,

l
Acconnutants. . 7 Wall St., New York,

LYBRAND, Railroad, Street Ry., Gas & Elec. Light

ROSS BROS & | SECURITIES.
MONTCOMERY |

Certified Public Accountants |

(Pennsylvania)

Land Title Building
PHI1LADELPHIA,

Wall Street Kxchange Bullding,
NEW YORK.

_William R. Gompton
;\Bond & Mortgage Co.

MACON, MISSOURI.
! ' _ (Established In 1889) .
1 MISSSOURé MUgICIPAL B(I))NDS-—
T . T | chool, City, County and Drainage
Wllkl::lsoTlll‘:l&ng(;Sé th(l)hgms & Co", Our list gives a wide selection of
52 ;R . VBTATERS |~ many attractive issues in sizes of
rondwayy ~ = Nese o $2,000 to $100,000.

sSpecial Department fcr Bank ¥ xaminations under ' .t :
the management of & National Bank Kxaminer Opmlon Chicago counsel,
papers furnished

of many years’ exp-rience.
We buy direct and handle nothing

LOOMIS, CONANT & C0. | on brokerage

CERTIFIED PUBLIC ACCOUNTANTS | Close buying, large volume and sm_all
30 Broad Street New York. : profit make our offerings attractive,

Tel, 49568 Broad. Send for latest circular

JAMES PARK & 00.’. New York, Chicago, St. Louis and

Kansas City references ;
CERTIFIED PUBLIC ACCOUNTANTS WILLIAM R. COMPTON, President.
52 Broadway, New York, :

4 Wardell Building
189 LaSalle Ntreet. Chicage.

THE SOUTH.
HOW, ROSE & CO.,

7 Property and Investments of every
Certified Public Accountants

full legal

Savmizs books issued on Savings Deposits
nterest paid on Time Deposits

Kind in ail Southern States.
36 Pline Street NEW YORK

METROPOLITAN INVESTMENT co.,
Telephone 4261 John., GEO. B. EDWARDS President, Charleston, 8.C..
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Bankers and Brohers ontside Iew Yoxk.

BUFFALO.

LOUISVILLE.

PITTSBURGH.

MEADOWS; WILLIAMS & CO,,

MEMBERS NEW YORK STOCK EXCHANGE
' BUFFALO, N. Y.
Government, Municipal and Corporation
Securities
" Specialists in Local Investments
Circulars upon application

JOHN L. DUNLAP,

LOULSVILLE, KY.
Banker and Broker.
INVESTMENT SECURITIES
Street Railway Issues a Specialty
Member Lousville Stock Exehange
New York Correspondent, MILLER & CO.

GEORGE R. TELLER,
BUKFFALO, N, Y.
Investment Sccurities
Local Stocks.— BONDS.

ROCHESTER, N. V.
BONBRIGHT & HIBBARD

100 Powers Building,

New York Stock Exchange.
Members: § RRochester Stock Exchange.
Chicago Board of I'rade.

SPECIALISTS ROCHESTER SECURITIES
Daily Lists Mailed on Application.

DETROIT, MICH.
W. E. MOSS & COMPANY

BANKERS

Municipal and Corooration

J. J. B. HILLIARD & SON,

LOUISVILLE, KY.,
BANKEKS AND BROIKERS,
INVESTMENT RONDS,

STREET RAILWAY SECURITIES
A Specialty.
Correspondents, EX. NORTON & CO., N. Y,

WOOD & BOWEN,

LOUISVILLE, K¥Y.
INVESTMENT SECURITIES.

Municipal and Corporation Bondx

BIRMINGHAM. ALA.

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

Steiner Brothers,
BANKERS AND BROKERS,

Birmingham. - - Alabama.

Investment Securities.

ESTABLISIHHED 1863

ROBINSON BROS,,

Bankers,

MEMBERS OF NEW YORK AND
PITTSBURGH STOCK EXCHANGES

Wood and Diamond Sts., PITTSBURGH

PITTSBURGCH, PA.
Hstablished 1871,

Whitney, Stephenson & Co,

STOCK BROKERS,
. FRICK BUILDING,
Oldast Pittsburgh Members N. Y. Stock Exchange

ROBERT C. HALL,

MEMBER PITTSBURGH STOCK EXCHANGE,

We make a specialty of all the Securities of
the great Pittsburgh Distriot.

240 Fourth Avenue,
PITYSBURGH, PA.

BOND HOUSE OF

H. P. Taylor & Company

348 Fourth Avenue, PITTSBURGH

We will Buy
Harbison-Watker Co. 5s, 1916
Harbison-Walker Refractories Co.5s,’22

W. J. Black & Co.,

B,o N Ds b Memibers Pittsburgh Stock t:xchange.
‘ LOCAL STOCKS AND BONDS. INVESTMENT SECURITIES,
UnionTrust Bldg., DETROI'T.TIICH. | New York Office; 11 Wall Street. Columbia Bank Blde. PITTSBURGH.
MILWAUKEE NASHVILLE. Wo Buy and Sell
CHAS. SCHLEY R. M. FRIEND Dealer in INVESTMENT BONDS

MUNICIPAL
BONDS opans
CORPORATE

—————

CHAS. SCHLEY & CO.,

ESTABLISHED 1850
MILWAUKEE, - - WISCONS.N

INDIANAPOLIS

- Josepan T. ELLiOTT & SONS.

Investment Securitiés
Members Indlanapolis Stock Exchange °

American Nat Bank Bldg. INDIANAPOLIS

NEWTON TODD

TRACTIONS AND
LOCAL STOCKS AND BONDS,

FLETCHER BANK BUILDING, INDIANAPOLIS,
AUGUSTA.
John W. Dickey,

BROKER,

AUGUSTA, GA.
SOUTHERN SECURITIES.

WILLIAM E. BUSH,
INVESTMENT SECURITIES,

AUGUSTA, GA.

CORRESPONDENCE SOLICITED.
ATLANTA
DARWIN C. JONES,

ATLANTA, GA,
BECURITIES, NEGOTIATIONS,

NASHVILLE STREEL RY, SECURITIES
CUMBERLAND TELEPHONE STOCK

COULDINGC MARR,
. NASHVILLE, TENN,

LANDIS BANKING CO,,

Telephcne and Street Railway
Securities,
NASHVILLE, - - TENN
6% REAL ESTATE BONDS 6%

THOS. PLATER & CO,,

NASHVILLE, TENN,
STOCKS AND BONDS -

BOSTON.

ADAMS & COMPANY

7 CONGRESS ST. BOSTON.
BONDS FOR INVESTMENT

MEMBERS BOSTON STOCK EXCHANGE

New York Office, 40 Wall & 37 Pine Sts.

MUNICIPAL AND
PUBLIC FRANCHISECORPORATION
BONDS
Bought and Sold.

W. J. HAYES & SONS,

CLEVELAND, OHIO. BOSTON, MASS,

(NO BTOCKRB)
Correspondence Solicited
Municipal and Corporation

Securities Co.
ot Pittsbureh, Pa.

James 8. Kuhn, L. J.. M’Clelland,
President Sec. & Treas.

PAID-UP CAPITAL, 8200,000

SOUTHERN.

MOTTU & CO.

BANKERS AND BROKERS
NOKFOLK, VA,

Hugh MacRae & Co.,

BANKERS,

Dealers in Southern Investment %e=
curities of lvery Description.
WILMINGTON, N, C,,
AND
WASHINGTON, 2, C,
405 Colorado Building.

| Davenport & Co.,

BANKERS AND BROKERS,
RICHMOND. VIRGINIA,

ESTABLISHED 1860,
Correspondence solicited and information fur-
nished about Southern Ntate. Municipal and Rau-
road Investment Securities.
Reference—Bank of New York. N. R. A.

PROVIDENCE

Richardson & Clark.

BANKERS,
25 Exchange Street, Providence, R. I.
Transaoct a general bankl_ng business. Bonds,

Btooks and Local Becurities. Private wires to
New York, Boston and Philadelphia.

BALTIMORE.

William Wilson & Sons. ‘Wilson, Colston & Co.
Established 1302. Established 1867,

Wilson, Coiston & Co.,

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

investment and Miscellaneous Securities a
specialty, and whole 1ssues handled. Exoceptional
faclities tor dealing in all classes of Southern
3onds. Loans on Collateral Securities negotiatew.
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CINCINNATIL.

Bankers and Brohers outside Few Uork.

CHICAGO.,

&T. LOUIS.

WEIL, ROTH & CO.

CINCINNATI

DEALERS IN
Municipal and Corporation
BONDS

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

CINCINNATI, - - OHIO.

NEW 1SSUE
Barney & Smith Car Co. 59, 1st Mtge. Bonds
ted July !, 19046, Jue July 1, 193506.
Price 10234

EDCAR FRIEDLANDER

BROKER AND DEALER
CINCINNATI, - -

DE®NVER. COL.
William E. Sweet & Co.,

Municipal and Corporation
BOXNDS
. GROUND FLOOR EQUITABLE BUILDING

OHIO.

i SEATTLE. WASH.
JOHN E. PRICE,

Banker & Broker,
Mnnicipal and Corporation
BONDS
BANK STOCKS

PORTLAND, ORE,

MORRIS BROTHERS

PORTLAND PHILADELPHIA

Municipal and Corporation
BONDS

PACIRIC COAST SECURITIES A SPECIALTY

LOS ANGELES.

CALIFORNIA BONDS

Maunicipal, School District and Corporation

THEY PAY A BETTER RATE OF INTEREST
THAN BONDS OF THE SAME MERIT ISSUED
IN THE EAST

Correspond wiuh us

Adams-Phillips Co.

LOS ANGELES, CAL.

WM. R. STAATS CO,,
CALIFORNIA MUNICIPAL,
SCHOOL AND CORPORATLIN
BONDS
10 NEi 4 TO 6 PER CENT

LOS ANGELES .PASADENA

FIELDING J. STILSON CO,,
INVESTMENT SECURITILS,
MEMBER LOS ANGELES STOCK EXCHANGE
LOS ANGELES

NEW JERSEY.
EDWIN R. CASE,

E<TABLISHED 18%0
NEW JERSEY SECURITILS,
15 EXCHANGE PLACE
JERSBEY C1TY.

Telephone 75L

stlotisfed-orgt

Bartlett, Frazier
| & Carrington,

STOCKS AND BONDS,
GRAIN AND PROVISIONS.

WESTERN UNION BLDG. CHICAGO,

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

PRIVATE WIRES,

A. O. Slaughter & Co.,

STOCK BROKERS,

139 MONROE STREET,
CHICAGO, ILL.

New York Stock Exchange,
New York Cotton Exchange,
New York Cotiee Exchange.
New York Yroduce Exchange.
Chicago Stock Exchange,
Chicago Beard ot I'rade.

st. Louis Merchants Exchange.

A. G. Becker & Co.,

(INCORPORATED.)
COMMERCIAL PAFPER,
8. W, Cor, Monroe & La Salle Sts,, Chicago,

Yembers:

MINMNEAPOLIS.

|WELLS & DICKEY CO.

IAENNEAPOLES, MIINN,

DBONDS
MUNICIPAL and COEPORATION

CGEO. 8 LANE,

Commercial Paper and Investments.
MINNEAPOLIS, = = MINN.,

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

Established 1885
Municipal and Corporation
WSO

Missouri and Kansas Securities a Specialty
Monthiy Offerings Send on Requesi

ORTHWEIN, McCRUM INVESTMEN!
COMPANY
Kansas City. Mo,
K.C. Ry. & Light Securities

prALERS { Local Bank Stocks
I Kans.& Mo Municins! Ram e

WEBB & CO,,

INVESTMENT SECURITIES.

74 BROADWAY, NEW YORK

STANDARD AUDIT CO.
41-43 Wall 8t, 43-49 Exchange P,
NEW YORK

PERLEY MORSE. Pm} Certified Publ'c

HENRYC.DAVIS, Secy. Accountants
Telerhone 2239-8270 Broad

— | OTTO JULIUS MERKEL

BROKER
44 AND 46 WALL ST.,, NEW YORK.
INVESTMENT SECURITIES,

Corrcspondence Invited

25 BROAD STREET NEW YORK,

Yembers: {

A. G. EDWARDS &
SONS,

STOCKS AND BONDS,

410 and 412 Olive Street,

ST. Louls.

1 Wall St,, NEW YORIEL,

New York Stock Kxchange.
Chlcago Stock tixchange.
st, l.ouls Stock Kxchange.
Ciaicago Board ol Trade.

DEALERS IN
INVESTMENT SECURlTu;:s.

FRANCIS, BRO. & CO.

214 N. 4th Street,
ST. LOUIS.

fembers New York Stock Exclxange,
St, Louls Stock Exchange,
Chicago Stock Exchange,

Investment Securities.

WHITAKER & CO.,

Investment Securities

Speciai Attention to St. Louis Securities

PRIVALE WIRIS 10
PRINCIPAL MARKITS

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

CLEVELAND.

EMERY, ANDERSON & COMPANY

MUNICIPAL
AND

PUBLIC SERVICE CORPORATION
BCNDS

Garficld Building,

= Cleveland

Citizens Building.

Hayden,, Miller & Co.

investment Securities

CLEVELAND, O.

PROVIDENCE. ,
ALBERT P MILLER Jr.

INDUSIRIAL TRUST CO BUILDING
PROVIDENCE, R. I.
Local Securities

Gas, Electric Lighting & Rallway
Bonds and Stocks

MONTGOMERY.
A. Strassburger,

SOUTHERN INVESTMENT SECURITIES.
MONIGOMERY, ALA.
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Tew Work Stock Exchange Fouses.

T. A. Mclntyre & Co.,
71 BROADWAY

MEMBERS:
New York Stock Bxchange,
New York Cotton Exchange
New Onleans Cotton Exchange
Liverpool Cotten Association.
New York Ceffee Exchange,
New York Produce Exchange
Chicago Board of Trade

Direct wire connnctioﬁ Boston,
Ohicago, and New Orleans.

CORRESPONDENGE SOLICITED

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

Bftingham Lawrenoce Robert H. Simpsoa

EFFINGHAM LAWRENCE & CO.

Members New York Stock Exchange,
1 NASSAU STREET CORNER WALL.
Telephones 4255-4856-4257 Rector.
PRIVATE WIRES TO PRINCIPAL CITIES.

JOHN H. DAVIS & CO.,

BANKERS AND BROKERS,
NO. 10 WALL STREET,
Members N. Y. and Phila. Stock Exchanges,
Orders for Stocks and Bonds executed upon all
Exchaages in this country and Europe.
Especial attention given te suppltying high class
INVESTMENT SECURITIES

Interest Allowed on Deposits Subject to Check

Newburger, Henderson & Loeb,

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

100 Broadway, New York
527 CHESTNUT ST., PHILADELPHIA

STOCKS—-BONDS

P J. GOODHART & CO,,

Bankers

57 BROADWAY = « NEW YORK
Telephone 2240 Rector

326 Walnut St., Cincinnati
Bank and Trust Co. Stocks

LADD & WOOD,

Members New York Stock Exchange,

INVESTMENT SECURITIES.
7 WALL STREET.

JOHN F. HARRIS,

H, R. WINTHROP, General Partners
T. B. CUNNINGBAM

J. A. RIPLEY, Special Partner

HARRIS,WINTHROP & CoO.

Stocks, Bonds and Grain

MEMBERS
New York Stock Exchange

Chicago Board of Trade
Chicago Stock Exchange

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

A. O. BROWN & CO,,

30 BROAD STREET
Members of the New York Stock and Cottom
Exchanges, Chicago Board of Tradejand
Cleveland Stock Exchange.

DEAL IN
STOCKS, BONDS AND
MISCELLANEOUS SECURITIES

IN ALL MARKETS
Private wires to principal citles. Tel 5553 Broad.
CHICAGO, ILL
Rallway Exchange Bldg. ‘Pestal Telegraph Bldg
BRANCH OI-FICES

Waldort-Astorla, N. Washington, D.C.
Flatiron Bullding, N. Y Willlamsport, Pa

2 East 44th St., N. Y. C.. Willkesbarre, Pa.

Buffalo, N. Y. Scranten, Pa.
Clnclnnat,l. 0. St. Leuls, Mo.
Cleveland, O Syracuse, N. Y.
Dayton O. Schenectady, N. Y.
Detrolt, Mich. Troy, N. Y.

Erle, Pa. Utlca, N. Y.

Atlantic Clty, N. J. Montreal, Can.

C. I. HUDSON & GO,

Nos. 34-86 WALL ST., NEW YORK.

Ike_mberl of New York and Chicago 8tock Exchanges
Telephone 3070 John.

| Miscellaneous Securities
in all Markets.

PRIVATE WIRES TO PRINCIPAL CITIES

Robert H. Allen. Stanley D. MoGraw
William M. Vanoce.

‘24 Broad Street, New York.

Members
N. Y. Stock Exchange.

Parkinson & Burr,

STOCK BROKERS,
7 WALL STREET, J53STATE STREET.
NEW YORK. BOSTON.

Members of New York and Boston Stock
Private wire between the two offices.
Information given nu;md to all Boston Seouritie:
and q ns furnished.

Themas L. Manson & Co;

STOCK BROKERS

Members N.Y. and Boston Stock Exchanges

71 Breadway, - NEW YORK
Tel. 3500 Recter

Private Wires to Boston, Hartford, New Haven aad
Philadelphia

Wilson, Watson & Herbert,

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

Howard Lapsley & Co.,

15 BROAD STRERT, N. Y.
Tramsact & General Bankmg and Stock
Exchange B
AOCOUNTS OF BANKS & BA.NEIRS SOLICITED,
INTEREST ALLOWED ON DEPOSITS,
Private Wires to Cinoinnati and Ghicago.
Braach Office, 500 Fifth Ave.

Wy, FAHNRESTOOK, Memb. N.Y. 8tock Ex.
T, J. MUMFORD, R. B. DODSON.

Fahnestock & Co.,

BROKERS AND DRALERS IN

INVESTMENT SECURITIES,.
2 WALL STREET-

R. J. JACOBS & CO,,
41 NEW STREET.
Members N. Y. Btock Exchange.

Orders Executed for Cash or an Margin

Fiunuctal
Seaxing & Eo.,

7 Wall Street NEW YORK
BANKERS

Investment Securities

JAMES TALCOTT

Banker and Commission Merchant

Manufacturers' and other Accounts
Solicited and Finanoced

SALESCASHED
Equitable Interest Allowed on Deposits
108110 Franklin St,, NEW YORK

MAX B. BORG & CO.

Miscellancous Bonds and Curb BSecurities
, A SPECIALTY.
20 BROAD ST. NEW YORK.
2906 RECTOR.

INVESTMENT BON®S BANK AND TRUST
SEGURITIES LOANS COMPANY BTOCKS

J. G. Zachry & Co.

BANKERS, 46 Wall St.,, NewYerk

ALLEN, McGRAW & GO, |¢

HARRIMAN& CO.,

TRINITY BUILDING, NEW YORK

BANKERS AND BROKERS,

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

Investment Securities.
BRANCHOFFICE, NIGHT& DAY BANK,
327 FIFTH AVENUE,

Newport Office: Audrain Building.

A. M. KIDDER &CO.,

BANKERS,

18 WALL NTREET, NEW YORK.
Established 18635,
MEMBERS OF NEW YORK STOCK KXCHANGA,

Allow interest on daposits subject to sight check.
Bﬁ {‘nnd sell on oomm!gsion 8t and bonds, and

RAILROAD BONDS
GUARANTEED SrocCks.

CHARLES FEARON & GO,

BANKERS,

Orders Executed on All Leading
Stock Exchanges.

New York Stock Exchange
Philadelphia Stock Exchange

838 Chestnut St., - PHILADELPHIA
HENRY G. CAMPBELL, EDWIN P. CAMPBELL,

H. G. Campbell & Co.,

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

Securities Bought and Sold on Come
mission,

Chas. Fairchild & Co.,

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

BRANCH OFFICES
Barclay Bldg., 299 Broadway
Hotel Empire, 63d Street and Broadway

Jas. H. Olipbant & Co.,

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

TELEPHONE NO.885 BIOI‘OB
JAS. H. OLIPHANT FLOYD W. MUND

ALFRoD L. NORRIS J. NORRIS OLLPMT
Members New York Stock Exchange.

. S. & R.D. FARLEE,

' MEMBERS NEW YORK STOCK EXCHANGE.
BROKERS AND DEALERS IN

INVESTMENT SECURITIESB

11 WALL STREET, NEW YORK

W. H. Goadby & Co.,

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

R. T. Wilson & Co.,

BANKERS & COMMISSION MERCHANTS
33 Wall Street New York.

EX. NORTON & CO,,

53 Exshange Plass, New Yerk,
Ex-Moxnrex, Mem. NY. Steck lix. Gize. F. NoazoN

INVESTMENT SECURITIES

Members : {

.
B S T e S



£ e s LT recaTepy

.
STy

o

I A

o vt et

4&id for FRASER
n‘ﬁg

erstouisfedorgr————"—"""

e ok A NI v 4

THE. CHRONICLE.

[VoL. Lxxx1v.

A A AN A A A AN PGS A IS PN PSP,

New York Lake Erie & Western Coal & RR. first 6s, 1922

@ureent B ud Inquiries

Chicago Peoria & St. Louis Prior Lien 4l4s, 1930
St. Joseph & Grand Island -first 4s, 1947
Wilkes Barre & Eastern first 5s, 1942
New Mexico Ry. & Coal first 5s, 1947
Peoria & Pekin Union second 414s, 1921
Pere Marquette Refunding 4s & Cons. 4s
Augusta Southern first 5s, 1924

Grand River Coal & Coke 6s .
Brooklyn Ferry 5s, 1948

AND ALL STEAM RAILROAD BONDS$S DEALT IN BY

E. J. LISMAN

SPECIALISTS IN STEAM
Members N. Y.

& COMPANY,

RAILROAD SECURITIES
Stoek Exchange

30 BROAD STREET, NEW YORK.

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

UNION PACIFIC

20-YEAR 4% GOLD BONDS
Convertible into
UNION PACIFIC STOCK

at the market
TO0 PAY ABOUT 4 7-10 %

'A_A. LISMAN & CO,,

Specialists in Uncurrent Issues.
Tel. 5956-1-2 Broad. 25 Broad St,

PROCTER & BORDEN

EQUITABLE BuiLDING, NEW YCRK.

~2Central Pacific 314s
#-Texas & New Orleans, Dallas Div. 4s
‘Houston & Texas Cent. &s
+ Houston East & West Texas 5s
T*Morgan’s La. & Tex. 6s & 7s
. - Southern Pacific 6s due 1912
Oregon & California 53

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.

Long Island 7s

Nassau Eleetric 4s

St. Paul & Duluth 4s

New York & Jersey &s
Mexican Government 4s and 5s
Chicago & Western Indiana 4s

BECKER & STERLING,

Tel, 085-986-987 Rector.
Cable Add. " Beckster,”” 18 Wall St., New York

LIBBEY & STRUTHERS
30 Broad Street
New York

Southern Railway Cons. 5s
Georgia Pacific 6s
Hous. & Texas Cent. 1st 58
Canada So. 1st 58

, Hastings & Dakota 1st 7s
Indianapolis & Vincennes 7s
Walker Company 6s
Buffalo & Susquehanna Pfd Stock

NEW YORK CITY

new issue

4% REGD. GOLD BONDS

MATURING NOV 1956

T. W. STEPHENS & CO,,

2 Wall Street, New York.

BALTIMORE CHICAGO
Oontlleptnl Bullding. 1st Nat. Bank Bldg.

EvansvillejHenderson & Nashville

First 6s, due Dec. 1919.

Rhoades & Compaﬁy:

Members N. Y. Stock Exchange

7 Wall St., Corner New St.,
NEW YORK.

Telephone 1133 Rector.

BAKER, AYLING & COMPANY

Investment Bonds

Land Title Bullding
PHYLADELPHIA

DESORIPTIVE CIRCULARS SENT ON APPLICATION

50 Congress Street
' BOSTON

APANAAAAAAAAAS AN

Lake Shore & Michigan So. Ry.

‘Twenty-five Year 49, Gol'd Bonds
Due May 1, 1931

These bonds are a direct obligation of the
Lake Shore & Michigan Southern, and the
deed of trust providin< for the issue expressly
stipulates that it shall have EQUAL LIEN
WITH «tANY FUTURE MORTGAGE.

10 YIELD ABOUT 4,70 PER CENT.

G. W. Walker & Co.
BANKERS

‘l‘elel;hone 35 Broad ®i.,
3945 Broad New York

NEWBORG & CO.,

44 & 46 BROADWAY, N. Y,

45 NEW STREET.
MpPMBERS NEW YORK STOCK EXCHANGE.

Atchison Conv,. 58

Union Pacific Conv, 48
Union Pacific Rights, w. 1.
Southern Paclfic Rights, w. i.
Atchison Rights, w. I

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

Telephone, 6746 Broad. " Cable Address:

“NEWROSE.”

—

Central R.R. & Banking Co. of Ga.
Collateral 6s, 1937

Hartshorne, Bogert& Battelle,

Members New York Stock Exchage.
25 Broad Bteet, New York,

Telephone No. §430-1-8 Broad

WANT
Hudson River Elect. 5s, 1931

Lehigh Vy.of N. Y. 414s, 1940
Roch. & Pitts. 6s, 1922
Ashtabula & Pitts. 6s, 1908
OFFER
Cin. Day. & Iron. 5s, 1941
Phila. & Read. Impt. 4s, 1947
Am. Tel. & Tel. Conv. 4s, 1936
Central Pac., Lucin 4s, 1954

COFFIN & COMPANY,
BONDS
34 Pine Street, New York.

Tel. 6100-1-2-3-4-5 Jnhn
Denv.Gas & Elec. Co.stock and bonds
American Light & Traction Co.stocks
Peoria Light Co. stock and bonds
Ev’nsv’le Light Co.com. & pref.stocks
Madis'n(Wis.) Gas & E1.Co.1st 65,1926
St. Joseph (Mo.) Gas Co. 1st 5s, 1937

TOBY & LAMARCHE,

26 Broad St., New York -

LIGHTING AND TRACTION SECURITIES
A SPECIALTY

Illinois Steel 5s
Kirby Timber Ctfs. 6s
Gainesville (Tex.) Water 5s
Duluth Edison Elec. stocks
- Kirby Lumber stocks
Michigan State Tel.& Tel.5s & stocks
Dealers in Unlisted Inactive Stocks ana Bonds

F. W. MASON & CO.,

52 KState Sg.. ROKTON. MASS,

o

St. Paul City Cable Cons. 5s, 1937
Am. Tel. & Tel. Convert. 4s, 1936
Am. Cigar 49}, Notes, 1911 and 1912
Havana Central 1st 5s, 1955

Cuban Gov’t. Internal Goldz5s of 1899

M. WOLFF,

| Cable Add, “MOWOLF™ 27 Willam3St., N ¥

Phones: 6557-6558-6359 Broad




MAY 18 1907..

THE CHRONICLE

XI

@acrent Bond Lwgquiries.

Cinn. Hamilton & Dayton

4)2%

DEALT

Notes

IN BY

PFAELZER & Co.
BANKERS

BOSTON

25 BROAD STREET, NEW YORK.

PHILADELPHIA

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

INVESTMENT SECURITIES

Telephones 2672-3-4 Broad

WANT.

Georgla Southern & Florida 5s, 1945
Georgla Carollna & Northern 58, 1929
Florida Southern 4s, 1045

Seaboard & Roanoke 58, 1926
Virginia State 38

Sutton, Strother & Co.,

X BALTIMORE, MD
Members of the Baltimore Stock Exchange.

PHILBRICK & HALL

Members New York S8tock Exchange
23 Broad 8¢, N, Y. Tel. 4801-28 Broad

Union Pacific Conver’ble, when issued
Lackawanna Steel stock and bonds
Lackawanna & Wyoming Valley 5s
New York City bonds

R.R. & Indus. notes

LEONARD F. HEPBURN

Tel 3785-3786 Rector. No. 20 New St., N.Y.City.

WAN'TS.
Grand Raplds Gas Co. 1st 58 1915.
Commonwealth (N.J.) W.&L't Co. 18t 5s 1934.
Peoria (111.) Wat. Co. Cons. 4s & Prior Lien 5s

1948.
OFFERS.
Detrolt & Pontiac 1st 53 1922.
Madison (Wis.) Gas & Elec. 1st 6s 1926.
Milwaukee Gas Lt. Co. 1st 4s 1927.

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,,

Specialists 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 Indianap. & Louisv. s & 6s
Louisville New Albany & Chicago 6s
Westchester Lighting Co. 5s

New York & Jersey 5s

C.L. PARMELEE & CO.,

Tel. 810-1 Rector 20 Broad St. N. Y

Missouri Pacific 1st 6s, 1920

Texas & New Orleans Sab. Div. 1st 6s
Northern Pacific 3s and 4s
International Navigation &s
Rochester & Pittsburgh 6s

Detroit United 414s

Rosen, Stillman & Co.,

Members N. Y. S8tock Exchange.
80 Pine Street, New York Oity Tel. 4640 John

SCOTT & STRINGFELLOW

Bankers & a»rokers
RICHMOND, VA,

From time to time we make studles of rallroad
aﬁd industrial propertles for the benetlt of our
clients. 3

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

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

60—Comp.B. &0.,C. &0O. 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 43%% to b5%%.

30 Pine Street,

New York

We are offering a first mortgage bond
that we can strongly recommend as a
safe investment to yield about

7%

Over half of the issue has already been placed
with banks, trust companies and conservative in-
vestors. ’

Circulars upon application.

Lawrence Barnum & Co.,

BANKERS,
27-29 Pine Street, New York.
Philadelphia - Washington Pittsburgh.

Metropolitan El. 6s
St. Paul Underlying Bonds
Ottumwa C. F. & St. Paul 5s

FERRIS & WHITE,

Tel. 2868-9 Broad. 43 Exchange PI,, N. Y,

HIGH-GRADE BONDS

Jester & Co.,
29 PINE STRERT, NEW YORK.
TELEPHONB 237 JORN.

SAUNDERS & JONES

Connecticut Traction Bonds
"5 WALL ST.,, - - NEW YORK

Wabash 59, Notes, 1909.

LEONARD SNIDER,

Tel., 1620 Rector. 66 Broadway.

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

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 1808 Manual of Northeastern Pennsylvania
Securities, Now Out, Mailed free on Request

MEGCARGEL & CO.
BANKERS

5 NASSAU ST., NEW YORK.

Telephones{ g%g? Rector

BONDS FOR INVESTMENT

mpecialists in
Northeastern Pennsylvanin Securities

WE OFFER
Manila Suburban Railway 5s
Leadville Light & Power 6s
National Electric Lamp 5s
WE WANT
N. & W,-Poc. 4s

Union Stee! 5s

Wedeal ininvestment Bonds and Stocks and solicit
your correspondence

FULLER & CO.,

'Phone 4918 Jobhn
40 Walil Street,

'BONDS

AND ALL UNLISTED "MARKETABLE
SECURITIES

NtW YORK

W.E.R.SMITH & CO,,

20 Broad Street - = New York.

Inactive Railroad Issues
High-Class Industrial Issues
Bank Stocks
1rust Company Stocks
Insurance Company Stocks
Guarant Stocks
INQUIRIES INVITED

FREDERIC H. HATCH,

Dealer in Unlisted S8ecurities of Ralireads and other
Corperations in the Unfted S8tates and elsewhere

Tel 6320 Broad. 30 Broad St.New York.

Consolidated Gas Co. of New Jersey 58

Green Bay Gas & Electric Co. 6s

E.I.duPont deNemour P. Co. pfd.& com .stocks
Am. Vulcanized‘Fibre Oo. pfd. & com. stooks.
Lacombe Electric Co. 38

GEO. P. BISSELL,,

118 Seuth Fourth St. Philadelphis, Pa.

First Nat. Bank New York stock
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Financial.

- Fiuanctal.

Official figures from the Inter State Com-
merce Commission Report afford convincing
proof that the prevailing want of confidence
in Railroad obligationsis without foundation.
Special analysis of standard railroads reveals
the fact that two-thirds of the present market
value of the properties could be erased before
the bonds least well secured would be vmpaired.

The Safety
of Well Selected
Railroad Bonds

In view of the recent unprecedented decline In railroad stocks this showlng Is truly remark-
able. Speclal circular upon this polnt, combined with attractive offerings, upon application,

WRITE FOR CIRCULAR NO. 50

Guaranty Trust Company
OF NEW YORK
28 Nassau Street, New York

CHARTERED 1864
Capltal . . ce e cccasasa $2,000,000
SULPlUS coszsasnessusmens 5,500,000

Harris TRuUsT & Savings BANK

(ORGANIZED AS N. W. HARRIS & CO. 1882, |INCORPORATED 1907.)

Capital and Surplus, $1,500,000

Special facilities for Reserves, Accounts of Banks, Individuals, Firms
and Corporations. Complete equipment for handling Affairs of Trust

Bonds for Investment

Correspondence Invited

MARQUETTE BUILDING, - - - =~ = CHICAGO

GUNN, RICHARDS & CO.

PUBLIC ACCOUNTANTS

43 EXCHANGE PLACE, NEW YORK CITY

Also at CHICAGO—First National Bank Building. BOSTON—58 Congress Street.
MONTREAL—Bank of Ottawa Building.

THE FINANCIAL REVIEW.

1907 ISSUE. '
A YEAR BOOK OF FINANCIAL INFORMATION—282 PAGES.

Some of the contents are as follows:

Retrospect of 1906, giving a comprehensive review of the business of that year,
with statistics in each department, financial and commercial.

Bank Clearings in 1906, with comparative statistics for 20 years.

0Number of shares sold on the New York Stock Exchange in each of the past
20 years.

Securities listed on the New York Stock Exchange in 1906.
Money rates by weeks for past four years on all classes-of loans
Weekly Bank Statements in 1905 and 1906.

Crop Statistics for & series of years.

Iron and Coal—Production for a series of years.

Gold and Silver—Production for a series of years and Monthly Range of Price
of Silver for three years. :

Exports and Imports for a series of years.
Comparative prices of Merchandise for a series of years.
Foreign Exchange—Daily Prices in New York in 1906.

BOUND IN CLOTH - - - - - - - - - -

- -

$2 00

Union Pacific Railroad
Company.
Special Meeting of Stockholders.
120 Broadway, New York, May 9, 1907,

TO THE STOCKHOLDERS OF THE UNION
PACIFIC RAILROAD CO.:

Notice is hereby given that a special meeting of
the stockholders of Union Pacific RR. Company
has been called by the Board of Directorsto con-
vene at the office of the Company at Salt Lake
City. in the State of Utal, on the 16th day of
June, 1907, at 12 o’clock M., for the purpose of
consldering and acting upen an amendment of the
Articles of Incorporation of said Company, recom-
mended by the Board of Dircctors, increasing its
common capital stock by the amount of 3100,-
000,000, and of authorizing the issue and use of
such additional stock and of taking all suitable
action In the premises.

The books for the transfer of the stock (both
preferred and common) will be closed for the pur-
pose of the meetine at 3 o'clock P. M. on the
29th day of May, 1907, and will be reopened ag
10 o'clock A. M. on the 17th day of June, 19C7.
By order of the Board of DIrectors.

ALEX. MILLAR, Sccretary.

S.C. HENNING & CO,,
New Yeork, Louisville,
MEMBERS NEW YORK STOCK KXOHANGE.

New Orleans Ry. & Light Securities

ringfield Ry. & Light Securdties
?gte.rnat.ionalyTracﬁan of Buffalo and

other Traetion Securitiss

Chicago & North Western. Scrip

BOUGHT AND SOLD

SCHMIDT & GALLATIN

Members N. Y. Stock KExchange
Tel. No. 3260 Rector 111 BROADWAY

R. M. GRANT & CO.

31 NASSAU 8T., NEW YORK

We will Purchase or Finance
GAS PROPERTIIES

W. A. WILLIAMSON,

Investment Securities,

85 WILLIAM STREET, NEW YORK
Telephone 6150 John.

J. 8tewart Campbell & Co.

25 Broad Street - NEW YORK

Transact a General Commission .a_nd
Investment Business in Curb’ Securities

PRIMROSE & BRAUN,

New York City Bank, Trust ane
Fire Insurance Stocks
43 Exchange Place - NEW YORK

~ NOW READY.
HAND-BOOK

oF
Railroad Securities

(Issuéd Semi-Annually by the Publishers of the
OOMMERCIAL & FINANCIAL CHRONICLE. )

JANUARY EDITION.

TERYS
To Bankers and Brokers,in quantities,
with their cards lettered in giit on the
cover, at speclal rates.

Price ot Single Coples, - -~ -
To Subscribers of the Chronicle, -

Commercial & Financial Chreaicle,

$1 00
73

COMMERCIAL & FINANCIAL CHRONICL.E,
Pine Street, Corner Pearl Street, New York.

el M OIS I KT

Pine Street, cor, Pearl Streat, New York:
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CHICAGO UNION TRACTION CO.

Referring to the call of the undersizned Com-
mittee, under date of April 16, 1907, for the
deposit of shares of the preferred and common
stoclki of the CHICAGO UNION TRACTION
COMPANY.

NOTICE IS<HEREBY GIVEN that the time
for the deposit of stock with Central Trust
company of New York, No. 54 Wall Street,
Borough of Manhattan, New York, as depositary
under an agreement dated April 22, 1907, be-
tween the Committee, said Trust Company as
depositary, and preferred and common stock-
holders of the Chicago Union Traction Company,
has been extended to and including May 22, 1907.
After said last-mentioned date no additlonal stock
will be received on deposit except with the pre”
vious assent of the Committee and subject to the
payment of such penalty as the Committce shall
impose in respect to each such deposit.

More than two-thirds in amount of both classes
of stock has been deposited subject to the sald
deposit agreement, and an application for quota-
tion of the certificates issued by the depositary in
the unlisted department of the New York Stock
Exchange will be made forthwith.

Dated May 16, 1907,

J. N. WALLACE,

Chairman;
JOHN W, CASTLES,
ROBERT M. GALLAWAY,
H. B. HOLLINS,
JAMES JOURDAN,
ALFRED SKITT,

Committee.

JOLINE, LARKIN & RATHBONTI, Counsel.

Beaver Naticnal Bank,

Beaver and Pearl Streets
New York City .

GEORGE M. COFFIN, President
S. H. VANDERGRIFT T. P. WELSH
Vice-Presidents
J.V. LOUGHLIN, Asst. Cashier

Accounts of Merchants, Individuals
and Banks Solicired

Cubaﬁ Securities

FRANCKE. THOMPSON & ROBB

Members N. Y. Stock Exchange

23 Exchange Place
Te ephone 1348 Broad
BRANCH OFFICE

"Bristol Building, 5:h Ave. and 42d St.
Telephone 1538 Bryant

@Izztiuﬁ;

INTERNATIONAL STEAM, PUMP COMPANY.
114, 116 and 118 Liberty Strecet
New York, May 14th 1907.
To the Stockholders of the InternationalSteam
Pump Company:

You are hereby notified that the annual meeting
of the stockholders will be held on TUESDAY,
JUNE 11TH, 1907, at the office of the Company,
Hudson County National Bank Bullding, No. 243
Washington Street Jersey City, N. J., for the
purpose of clecting Directors for the ensulng year
and acting upon such other business as may be
brought before the meeting.

The transfer books will be closed for this pur-
pose on May 20th and re-opened on June 12th.

By order of the Board of Directors.

ALFRED NATHAN, Secretary.

AMERICAN CAR & FOUNDRY COMPANY.
STOCKHOLDERS' MEETING.

The stockholders of the American Car & Foun-
dry Company are hereby notified that the regular
annual meeting of the stockholders of sald com-
pany will be held at its offlces, No. 243 Washing-
ton Street, Jersey City, N. J., on THURSDAY,
THE 27TH DAY OF JUXNE, 1907, at 12 o clock
noon, tor the purpose of electing a Board of Direc-
tors and transacting such other business as may
be properly brought before the meetine. o

The stock transfer books of-the Company will
close Thursday, June 6th, and re-cpen Thursday,

July 2d, 1907. e
D. A. BIXBY, Seccretary.

To ZLrease

TO LEASE
The large and commodious offlces on the

First Floor of 56 Wall Street

extending through to Plme Street, with vault and
basement on Pine Street

Apply to WM. O. PLATT, 56 Wall St., R 40.
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| LINCOLN TRUST COMPANY

MADISON SOUARE, NEW YORK
BROADWAY & LISPENARD ST.

BROADWAY & 72d ST.

FRANK TILFORD, Vice-President
OWEN WARD, 24 Vice-President
WILLIAM DARROW Jr., 3d V-Fres.
IRVING C. GAYLORD., 4th V-Pres.
ROSBERT C. LEWIS, Treasarer

i Offers out-of-town Banks and dormant accounts of
firms and individuals every facility of a modern
and well-equipped Banking and Fiduciary Institution.

OFFICERS
HENRY R. WILSON, President

FREDERICK PHILLIPS, Secy.
CHARLESNS B. COLLINS, Cashier
EDWARD C.WILSON, Asst. Treas.
JOBEPH Z. BRAY, Asst. Becy.

G. J. BAYLES, Trust Officer

Capital and Surolns,

IMinoisTrust&SavingsBank

CHICAGO

$11.800,000.

Pays Interest on Time Deposits, Current and Reserve Accounts.
Deals in Investment Securities and Foreign Exchange.
Transacts a General Trust Business.

CORRESPONDENCE INVITED

Divifends.

UNION PACIFIC RAILROAD CO.

A quatterly dividend of §2 50 per share on
the common stock of this Compnay has heen
declared, payable at the Treasurer s Office, 120
Broadway, New York, N. Y., on July 1 1907
to stockholders of record at 3 p. m. on Wednesday,
May 29, 1907.

The stock transfer hooks will be closed at 3 p. m.
on May 29, 1907, and wiil be re-opened at 10 a. m
on June 17, 1907.

Stockholders who have not already donc so are
requested to promptly file malling orders for divi-
dends with the undersigned, from whom blank
orders can be had on application.

FREDERIC V S. CROSBY, Treasurer

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

The Board of Directors this day declared a dlvi-
dend of 4% on the Preferred Stock of the com-
gany 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 p. m. June 10 1907
The Stock Transfer books of the company will
be closed at 3 o’clock p. m. June 10, 1907, and
will be reopened at 10 o’clock a. m. July 2, 1807.
Checks for the dividend will be malled to

stockholders.
R. B. SPERRY, Secretary.

THE PENNSYLVANIA RAILROAD CO.

Philadelphla, 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, 1007, to stockholders as reg-
istered upon the books of the Company at the

close of business May, 4 1907. .
CHECKS will be mailed to stockholders who
have filed Permanent Dividend Orders at this

office.
HENRY TATNALL, Treasurer.

AMERICAN SMELTERS SECURITIES CO
- 71 Broadway, New York, May 1, 1907,
QUARTERLY DIV. No. 8, PFD.ST( CK SER.B

The Board of DMrectors of the American Smel-
ters Securitics Company have this day declaved a
dividend of 14 °5 on the Preferred Stock, Series
“B,” of the Company, payvable June Ist, 1907, to
stockholders of reeordd on that datce.

The books of the Company for transfer of the
Preferred Stock, Series "B, will be.closed at
3 p. m., May 2dth, 1907, and will reopen at 10
a. m., June 4th, 1907,

G. M. BORDEN, Sccrctary.

Office of
THE BARNEY & SMITH CAR COMPANY
Dayton, Ohlio, May 14, 1907.

A dividend of TWO PER CENT (2 %) has been
declared upon the preferred stock of thls Com-
pany, payable June 1 1907. Also a dlvidend
of ONE PER CENT (19%) has been declared
upon the common stock of this Company,
pavable June 15, 1907. Checks on New York
will be malled.

The transfer books both of the preferred and
common stock close May 14, 1907. The pre-
ferred books will re-open June 5th, and the
common books will re-open June 17th.

The annual meeting of stockholders will be
held at Dayton, Ohio, June 4, 1907.

J. F. KIEFABER,
Secretary and Treasurer.

Office of the
GRAND APIDS RAILWAY CO.,
GRAND RAPIDS. MICH.

The Board of Directors has declared a divi-
dend of one per eent on the common stock, pay-
able  June 1st to stockholders of record at the
close of business May 15th, 1907.

BENJAMIN S. HANCHETT,
Sceretary.

BUFFALO & SUSQUEHANNA RAILROAD CO.
Preferred Steck Dividend No. 20.

The regular quarterly dividend of ONE (1)
PER CENT has been declared, payvable June 1,
1907, to stockholders of record May 18, 1007.

F. A. LEHR, Treasurer.
FISK & ROBINSON, 85 Cedar Street, New York,
Transfer Agents.

PEOPLES GAS LIGHT AND COKE Co.
(ot Chicago)

Notlce 1s hereby given that a dividend of ONE
AND ONE-HALF PER CENT has been declared
on the Capital Stock of this Company, payable to
the Stockholders on May 25 1907.

The transfer books will close in New York on
May 10 1907, at 3 o'clock P. M., and will reopen
May 27 1907, at 10 o'clock, A. M.

L. A. WILEY, Seccretary.

ADAMS EXPRESS COMPANY.
Treasurer’'s Office.
New York, May 8th, 1907.
The transfer books of this Company wlll be
closed from two o’clock p. m., May 10th, 1907, to
the morning of June 1st, 1907,
BASIL W. ROWE, Treasurer.

BATTERY PARK NATIONAL BANK

24 STATE ST. (Opp. New Custom House.)
Shipping and Export Accounts Invited.

H.A. De LIMA, President
CALVIN TOMKINS,V.Pres, EDWIN B.DAY, Caihter

For other dividends see page xv.

¢. B. VAN NOSTRAND,

36 WALL STREET,

Investment Securities
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PLAN FOR THE ACQUISITION OF

SHARES OF THE COMMON CAPITAL STOCK

AND

FIRST MORTGAGE FIVE PER CENT BONDS

b OF THE

HAVANA CENTRAL R. R. COMPANY

Pursuant to authority conferred by the Board of Directors of 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 Iirst Mortgage Bonds of the Havana
Central Railroad Company, a corporation organized and existing under the laws
of the State of New Jersey (hercinafter 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.

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 cach
81,000 First Mortgage Five Per Cent Bond of the Central Company, £206. 3s.
9d. (being $1.000 at 4.85) in Four Per Cent Debentures 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 cach ycar, 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 respeet is dependent upon the deposit
of securitics with the Depositary or a Sub-Depositary hercin designated, at the
office of such Depositary or Sub-Depositary, within such time as may be fixed
by the undersigned. No sceurities will be received on deposit unless in nego-
tiable form. First Mortgage Bonds must carry 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 sceurities 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
Depoxitary, Messrs. J. Henry Schroder & Co., No. 145 Leadenhall Street,
London, England; 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, 1807.

Jones, Caesar, Dickinson, Wilmot & Co.

Certified Public Accountants, (ILL.)

NEW YORK
54 WILLIAM STREET

GCHICAGO ST. LOUIS SAN FRANCISCO PITTSBURGH
Tribune Bldg.  Stock Exchange 8ldg.  Monadnock Bldg. People’s Bldg.
SEATTLE MEXICO. D. F. LONDON MELBOURNE
. . [enaLaND] [AUSTRALIA)
307 Epler Block Apartado, 1403 8 Fredericks Place, E, C. 9 Queen Street

. L
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Notice of Drawing for Redemption

Four Per Cent Gold Debt of 1904
OF THE

United States of Mexico

NOTICE IS . HEREBY GIVEN on behalf of
the Mexican Government, and in pursuance of
the agreement relating to sald loan bearing date
October thirty-first, 1904, made between the
FEDERAL EXECUTIVE OF THE UNITED
STATES OF MEXICO and SPEYER & CO.,
actipg for themsclves and others, and BANCO
NACIONAL DE MEXICO, that, in accordance
with Article Tourth of sald agreement the fol-
lowing bonds of sald loan were drawn on May
15th, 1907, at the office of Speyer & Co., in the
City of New York, under the supervision of said
firm and in the presence of Senor A. Leon
Grajeda, Vice-Consul of Mexlco at the City of
New York, and Herman J.Grune, Notary Publle
of the County and State of New York, for re-
demption at par, on the first day of June, 1907,
when interest thereon will cease:

SERIES “A” for $1,000 each.

Nos.

560 8701 15512 22477 25638 31216
1374 9562 15774 22495 25859 31407
1495 9939 16002 22496 26252 31701
1579 10084 16057 22537 26480 31841
2056 10605 16300 22571 26696 31846
2490 10607 17105 22610 © 27073 31872
2631 11210 17413 22747 27389 31883
3855 11223 17656 233495 27656 31907
4086 11492 17666 23603 27661 31084
4087 11882 17923 24115 28058 31986
4200 12027 18184 24349 28645 32595
2039 12484 18587 24410 28844 32686
2985 12712 19066 24456 28865 32949
6434 13529 190515 24878 28925 33405
7417 13543 20208 25095 29489 34028
7826 13935 20480 30084 34746
7909 14012 20633 30113 31963
7917 14095 21218 30654
KOBS 14115 21838 30792
8537 14504 22102 31040

i SERIES ""B" for $500 each.

N(hj 2089 3964 5390 6536 8650
125 2373 4206 2632 6554 9056
704 2579 4209 273N 7131 0062

1011 2802 4221 2713 7137 9103
1054 3368 1132 o741 7165 9120
1075 - 3562 4458 H837 8154 9267
1393 3682 1657 5986 8349 9677
1830 3942 4802 6240 8406 9790

Sald bonds designated for redemption will be
payable at par on said June 1, 1907, and will he
pald at the option of their holders, on presentation
thereof, at any of the places at which interest on
caid bonds is payable. Sald bonds must be pre-
sented for payraent with all coupons maturing
after sald redemption date.

’ SPEYER & GO.

Dated New York, May 16, 1907,

The following bonds of said . loan drawn for
the sinking fund May 15, 1906, have not been
presented for redemption:

SERIES ““A" for 51,000 each
Nos. 30134, 30755.
SERIES "B tor $500 each.
Nos. 2332, 2862, 5186, 6158.
Interest on these bonds ceased June 1, 1906.

The following bonds of sald
the sinking fund November 15,
been presented for redemption:

SERIES *““A” for $1,000 each.

loan, drawn for
1906, have not

Nos.
6010 22445 24795 25403 30774 32930
7295 23048 24817 28945 31877 34283
13417 23194 25361 28979 32803
SERIES B for $500 each.
Nos. =
1178 4037. 41842 7032 8776 9402
2434 4630 5909 7992 8856
3583 4834 6000 8246 9401

Interest on these bonds ceased December 1,
1906.

TO THE HOLDERS OF

Interborough Rapid Transit Co.
STOCK TRUST CERTIFICATES.

NOTICE IS HEREBY GIVEN that, pursuant
to the provisions of the voting trust agreement,
dated May 14, 1902, holders of stock trust
certificates issued thereunder, upon presentation
of the same duly endorsed at the office of August
Belmont & Co., Agents of the Voting Trustees,
23 Nassau Street, New York, will be entitled to
recelve certificates for the caplital stock of the
Interborough Rapid Transit Company for the
number of shares speclfied in the respective stock
trust certificates so surrendered for exchange.

. Dated New York, May 15th, 1907.
.. . E. MORA DAVISON,
B. HAMBURGER.
CHARLES B. LUDLOW,
. Voting Trustees.




¥ W vOesvTn  FERLeoae oW ol

o adntehdanalini . o

SRV VG e N W

Co

1]
6

3
0

()
)€
e
11
111

113

or J

or
0t

o
3

83

02

nt
1t,
15t
on
15t
s,

he

he
ck

Digitized f

http://fragg
Y

' FRASER
louisfed.org/

MAY 18 1907]

THE CHRONICLE:

£ uancial

Financial

CITY OF FRANKFORT o~ MAIN

3150, BONDS, LOAN OF 1901.

SERIES I. .

The following bonds were drawn on April 22,
1907, for redemption on September 1st, 1907:

57 Bonds of M. 4,000 each.

72, 106, 155, 200, 207, 268,

454, 585, 760, 773, 787, 788,
900, 974, 1036, 1245, 1374, 1409,
1821, 1909, 1966, 2116, 2158, 2240,
2303, 2355, 2427, 2445, 2475, 2556,
2633, 2653, 2682, 2687, 2695, 2760,
2961, 2965, 3018, 3103, 3105, 3125,
3199.

19 Bonds of M. 2,000 each.
3203, 3236, 3298, 3360, 3411, 3427,
3646, 3663, 3760, 3778, 3788, 3821, 3868,
3978, 4084, 4203, 4248.

Holders of above Bonds may collect thelr
Bonds, Interest on which wlill cease on the day
of redemption (September 1st, 1907), upon sur-
render of the Bonds with coupons and renewal
sheet (Talon) attached, on and after September
1st, 1907, at the Clty Treasury in Frankfort o-
Main, or in New York at the office of Messrs.
SPEYER & CO.

The following Bonds previously drawn have
not yvet been presented for payvment:

Drawn for re-payment on September 1, 1904:
One Bond of M. 4,000, No. 666.

One Bond of M. 2,000, No. 40035.

Drawn for re-payment on September 1, 1905:
One Bond of M. 4,000, No. 445.

One Bond of M. 2,000, No. 3928.

Drawn for re-payment on September 1, 1906:
Seven Bonds of M. 4,000, Nos. 663, 703, 820,
895, 1327, 1627, 2078.

One Bond of M. 2,000, No. 4176.

FRANKFORT o-MAIN, April 1907.

MAGISTRAT RECHNEI-AMT.

270,

857,
1614,
2269,
2573,
2800,
3150,

Nos.
325,
887,

1673,

2293,

2601,

2829,

3194,

3445,
3944

Nos.

29

-y

Referring to the above notice, payment for
drawn bonds will be made at our office on and
after September 1st, 1907, at the rate of exchange
of the day. ’

SPEYER & CO.,

24-26 PINE STREET

- Travelers’

Letters: of Credit

Payable throughout the World

Foreign Cheques and
Bills of Exchange

CABLE TRANSFERS

Collections made in all Countries

The Farmers’ Loan & Trust Co.

16-22 William Street
- 475 Fifth Avenuae

LONDON
18 Bishopsgate St. Within

PARIS
78 Rue de Richelieu

Dividends.
SOUTHERN PACIFIC COMPANY.
DIVIDEND NO. 3.

A Quarterly Dividend of ONE DOLLAR AND
TWENTY-FIVE CENTS (81 25) per share,
being the third dilvidend on the common capita
stock of this Company, has been declared, pay-
able July 1st, 1907, to the bearers of Dividend
Warrants No. 3 annexed to certificates repre-
senting such stock upon presentation and sur-
render of such warrants to the undersigned
Treasurer at the office of the Company, 120
Broadway, New York.

. A. K. VAN DEVENTER, Treasurer.
New York, May 14, 1907.

For other dividends see page xiii

~ UNION PACIFIC RAILROAD (0.

TREASURER’'S OFFICE, 120 BROADWAY.

New York, N. Y., May 10, 1907.
To the Stockholders of the Union Pacific Rallroad Company: v

Pursuant to a resolution of the Board of Directors,adopted May 9 1907 ,and subject to the approval
of the stockholders, for which purpose a speclal meeting has been called to convene June 15,1907, the
privilege will be given to the holders of the Preferred Stock and Common Stock of the Company to
Subscribe upon the terms and conditions hereinafter stated on or before July 10. 1907, for an amount
of the Convertibie Bonds, hereinafter described, equal to twentv-five per cent (25 *j)of their respective
holdings of the stock of the Company as registered on its books at 3 o’clock P.M. on May 29, 1907.
The bonds referred to will be Twenty-Year Four Per Cent Convertible Gold Bonds of the Company, of
an authorized issue not exceeding $75,000,000. The bonds will be convertible at the option of the
holder at any time after issue and prior to July 1, 1917, into paid-up shares of the Common Stock of
the Railroad Company at $175 per share. The entire issue, but not any part thereof, may be called
for redemption by the Company on July 1, 1912, or on any semi-annual interest day thereafter, on
ninety days’ notice, at a premium of 2 ¥4 per cent and accrued interest, but if so called during the con
version period may be converted uptothirty days prior to the date named in any notice for redemp~
tilon. Adjustment of accrued interest and current dividend will be made at the time of conversion.

The bonds will be repayable on July 1, 1927, and will bear interest from July 1 1907, at the rate
of four per cent per annum, payable January 1st and July 1st. Bothprinciple and interest will be
payable In gold coin of the United States of or equal to the present standard of welght and fineness
without deduction for any tax or taxes which the Rallroad Company may be required to pay thereon
or to retain therefrom under any present or future law of the United States of America,or of any State
county or municipality therein. They will be Issued as coupon bonds, each for the principal sum of $500
or $1,000, with privilege of registration as to principal, and exchangeable for registered bonds without
coupons, each for the principal sum of $500 or any multible thereof that may be authorized by the
Board of Directors. The registered bonds will be exchangeable for coupon bonds.

Warrants signed by the Treasurer or an Assistant Treasurer will belssued to each stockholder as
soon as possible after the closing of the books on May 29, 1907, speclfylng the amount of bonds 1
respect of which the stockholder is entitled to a subscription privilege.  Subscription warrants, en
titling the holder to subscribe as hereinafter stated,will be Issued only for amounts of $500, or multi-
ples thereof. For each fraction of a $500 bond In respect of which a stockholder is entlitled to a sub”
scription privilege, a fractional warrant will be issued which, 1f presented on or before July §, 1907,
with other fractional warrants aggregating an amount of $500,will be exchangeable for a subscription
warrant for a $500 bond; and, If the surrendered fractional warrants include a fractlon in excess of $500
a new fractional warrant will be issued for such fraction.

On the back of these warrants will be two forms: the first to be filled out and signed by the stock-
holders in case they desire to subscribe or by their asslgns; the second form,which is an assignment, is
to be filled out and signed by the stockholders only in case they deslre to dispose of their privilege.

Stockholder who may wish to subscribe for a portion of the bonds covered by a warrant and dis-
pose of the balance, or who may wish to dispose of a portion of the bonds covered by a warrant to one
person and the balance to another, should return their warrants to this office on or before July 5, 1907,
to be exchanged for other warrants, specifying in writing the number of warrants desired in exchange
and the number of bonds to be covered by each.

The price of subscription, payable in New York funds, is;
$900 together with a sum ‘equal to the accrued interest per $1,000 bond:

$450 together with a sum equal to the accrued interest per $500 bond.
The price will be paid in installments as follows: Per Per
$1,000 Bond $500 Bond
At the time of making subscription, on or before July 10, 1907 ________________ $200 $100
On or before August 9, 1907 .. __. R i S S S S SRS S S 200 100
On or before Sept. 10, 1907 (which Includesadjustment of accrued Interest) ... _ - 505.42 252.71

Subscriptions may be paid for in full at the timc of making subscription, on or before July 10,
1907, in which case the amount payable will be $901 per $1,000 bond, including accrued interest, o
$450.50 per $500 bond, including accrued interest.

The warrants must be returned to this office by the stockholders, or by the persons to whom
assigned, on or before July 10, 1907, accompanied by the payment of the first installment; and all
warrants not so returned with such payment on or before said date shall be void and of no value.

Failure to pay the second or third installments when and as payable will operate as a forfelture
of all rights In respect of the subseription and the Installments previously pald.

The Treasurer will, on surrender of the warrants and payment of the first Installment, issue recelpts
which wiil be transferable by delivery and which must be returned on or before August 9, 1907, accom-
panied by the payment of the second installment, for endorsement thereon of the payment of sald
sccond Installment, and again on or before September 10, 1907, accompanicd by the payment of the
third Installment.

Fractions desired by stockholders, to complete full bonds or fractions which stockholders desire
to dispose of, must be bought or sold in the market, as the Company cannot buy or sell fractions.

Full-pald receipts for bonds will be exchangeable for the engraved bonds as soon as Issued.

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

No holder of stock of the Company shall be entitied to any of the above-mentioned bonds unless
the terms of subscription herein specified are fully complied with.

The subscription and respective installment payments must be made at the dates and in accord=
ance with the provisions stated above. Checks or drafts in payment of subscriptions must be drawn
in favor of Union Pacific Railroad Company, in New York funds, and for the exact amounts covering
the respective installments.

By order of the Board of Directors.

FREDERIC V. S. CROSBY, Treasurer.

_ - TWanted. Notices.

BOND SALESMAN WANTED. I "CHARTER NUMBER 8634.

A New York banking house, members New TREASURY DEPARTMENT,

York .a"d Buston Stock Exchan.ges, d.c.s ires an Office of Comptroller of the Currency.
experienced bond salesman, who is familiar with |
Washington, D. C., Aprll 6, 1907,

the New England territory, for its Boston office. ' .
4 . . . Whereas, by satlsfactory evidence presented to
Address ‘'Bonds,” care Chronicle office. P. 0. the underslgneyd. it has bg{,, made topap ear that
Box 958, N. Y. “THE BEAVER NATIONAL BANK OF NEW
. YORK.,” in the City of New York, in the County
SRyl aSieat Nen Yok, mpicd
. | a e provisions o e Statutes o e
WANTED—By a Bond Salesman, highly rec- | United States I;'equlred to be complied with before
ommended, with established connections and a -an assoclation shall be authorized to commence
sales record, at present and since 5 years with  the business of banking;

same baoking house, & vosifion with stong| Now, therefore, I, William B. Riagey, Comp:
anking ouse. Lo, t " cert
the Chronicle, P. 0. Box 958 N. Y. troller’ of the Curtency, do herehy oo NEwW

 “THE BEAVE% NATIONAL BA
| YORK,” In the City of New York, in the County
| of New York and State of New York, is authorized
i to commence the busluess of Banking as provided
'in Section Fifty-one Hundred and Sixty-nine of
' the Revised Statutes of the United States.

! - ) In testimony whereof witness my hand

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. and Seal of office this Sixth day of

April, 1907.
WM. B. RIDGELY,
Comptroller of the Currency.

VICKERS & PHELPS,

29 Wall St,, New York
Lake Shore & Michigan Southern

Manager of an important Stock Exchange
house for last six years desires new connection. |
Expert and practical on accounts, organization,
handling clerks and clients. Highest endorse-
ments. P. 0. Box 261.

WANTED—By New York bond house, an ex=

Deb. 4%, 1931

rienced bond salesman living in Massachusetts. |
g(e. Care of Chronicle, P.O. Box 958, NewYork.
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SOUTHERN PACIFIC COMPAN

TREASURER’S OFFICE, No. 120 BROADWAY.
A. K. VAN DEr\"‘Eal‘;‘,'ll;'l_Els.
(4 Cre.

TO THE STOCKHOLDERS OF THE SOUTHERN PACIFIC COMPANY:—

At o special mecting of the stockholders of the Southern Pacific Company, held July 20, 1904, the following resolutions
were adopted: "

“Resolved (1), that the capital stock of the Southern Pacific Company be increased orie hundred million dollars, by
issuing one million additional shares of the par value of one hundred dollars each.”

“Resolved (2), that the said increased stock shall be preferred stock; that the holders of such preferred stock shall be
entitled to dividends in cach fiscal year at such rate, not exceeding seven per cent per annum, payable semi-annually out of
the net profits, as shall be declared by the Board of Directors, before any dividend shall be declared on the common stock;
that such dividends shall be non-cumulative; that the holders of such preferred stock shall not, by virtue thereof, be entitled
to any other or further share of the profits of the Company; that upon the dissolution of the Company, voluntarily or other-
wise, the holders of preferred stock shall be entitled to have their shares redeemed at par before any distribution of any
part of the assets of the Company shall be made to the holders of the common stock; that said preferred stock shall be issued
and sold, from time to time, to such amounts and in such manner as the Board of Directors may authorize and determine,
but at not less than the par value of the shares; that it shall be convertible into common stock, share for share, at the option
of the holders at any time, and shall be redeemable, at the option of the Company,on or at any time after the first day of
July, 1905, and before the first day of July, 1910, at one hundred and fifteen dollars per share.”

“Resolved (3). that the Board of Dircctors shall be and they are hereby authorized to establish, from time to time,
and enforee all such rules and regulations respeeting the issue, sale, redemption and éonversion of such stock, not incon-
sistent herewith, as in the judgment of the Board may be necessary or expedient.”’

Thereupon the Board of Directors offered to the stockholders for subscription on or before September 1, 1904, such
preferred stock to the amount of $40,000,000, divided into 400,000 shares of $100 cach, and of the stock thusoffered there
was subseribed and has been issued 395,633 shares of the aggregate par value of $39,563,300. _

At a meeting this day held the Board of Directors resolved to issue 360,000 additional shares of the aggregate par
value of $36,000,000 of such preferred stock and to offer to all stockholders of the Company, registered as such onits books
at 13 o’clock M. on the 25th day of May, 1907, the right to subscribe to such preferred stock upon the following terms and
conditions, viz.:

All shareholders shall be entitled to subseribe on or before the 15th day of June, 1907, and not thereafter, to such pre-
ferred stock at the rate of one hundred dollars per share, to the extent of 15 per cent of their respective holdings as shown
upon the stock books of the Company at the close of business on the 25th day of May, 1907, and for fractions of shares in
like proportions.

Payments for said stock shall be made in three installments, viz.:

Twenty-five per cent, or $25 per share, at the time of making the subscription.

Twenty-five per cent, or $25 per share, cn or before the fifteenth day of July, 1907. ‘

And the last installment of fifty per cent, or $50 per share, on or before the fifteenth day of August, 1907.

Subscribers may pay their subscriptions in full at the time fixed for the payment of the first installment, in which case
full-paid negotiable receipts will be issued. Interest at the rate of 5 per cent per annum will be allowed on the advanced
payments.

A There will be mailed to each stockholder on or about June 1st a warrant designating the amount of Preferred Stock
to which such stockholder is entitled to subscribe. : - '

g The xélla,nner of arriving at the number of shares each stockholder is entitled to subscribe for is illustrated in the fol-
owing table: ’

NEW YORK, May 9, 1907.

|

! INSTAILLMENTS PAYABLE.

i INTITLED T0 o - TOTAL
HOLDI:RS O SUBSCRIBE T0O ’ 25.% 29 Y6 50 9% PAYMENTS.
) June 135, July 15, I \ug. 15,

1907. 1907. | 1907. !
1 SRATC. e 15 of a share $3 75 ! $3 75 | 87 50 i $15 00
2 BHBYUB:: cscomomwsonms semvms % s | .30 of a share 7 00 7 HO 15 G0 | 30 00
3 ShAreS_ oo .45 of a share . 11 .25 11 25 22 50 ' 45 00
4 ShareS. o oo e e .60 of-a share 15 00 15 00 30 00 60 00
5 shares_ - o e .75 of a share 18 75 18 75 | 37 50 7H 00
B BHAICS. v e cm e e s FE s B — .90 of a share 22 50 23 50 ! 45 00 90 00
7-sharves. oo _____. e 1.05 shares 26 25 26 25 | 52 50 1035 00
8 BhAreS: zcoxuse B, 1.20 shares 30 00 T30 00 ! 60 00 120 00
9 Shares. _ e e 1.35 shares 33 75 23 7H ! 67- 50 135 00
10 shares_ . _______ e et e 1.50 shares 37 50 l 37 50 i 7o 00 | 150 00

On the back of these warrants are two forms; the first to be filled out and signed by the stockholders in case they desire’
to subscribe or by their assigns; the sccond form, which is an assignment, is to be filled out and signed by the stockholders
only in case they desire to dispose of their privilege.

Stockholders who may wish to subseribe for a portion of the stock covered by a warrant and disposc of the balance,
or who may wish to dispose of a portion of the stock covered by @ warrant to one person and the balance to another, should
return their warrants to this office on or before June 14, 1907, to be exchanged for other warrants, specifying in writing
the number of warrants desired in exchange and the number of shares to be covered by each. ?

The warrants must be returned to this office by the stockholders or by the persons to whom assigned, by June 15, 1907,
accompaniced by the payment of the first installment; and all warrants not so returned with such payment on or before said
date shall be void and of no value.

The Treasurer will, on surrender of the warrants and payment of the first installment, issue receipts which will be trans-
ferrable by dclivery and which must, unless previously paid in full, be returned by July 15, 1907, accompanied by the pay-
ment of the sccond installment, for endorsement thereon of the payment of said second installment, and again by August 15,

1907, accompanied by the payment of the third installment.

All receipts must be surrendered at the Transfer Office of the Company, 120 Broadway, New York City, on or before
August 20th, in order that full-paid stock certificates, to be issued in exchange therefor, may be prepared for delivery on
August 30th. Temporary receipts in the meantime will be given.

Stoek certificates will not be issued except for full shares.  Holders of warrants for fractional shares desiring to suseribe
for a full share may do so by purchasing before June 15 other fractional warrants (if obtainable) in sufficient number to
make a full share, or by subscribing for the fraction of a share to which their warrants entitle them and purchasing additional
fractional reccipts sufficient to make a full share. Fractional receipts purchased after July 15 and before August 15 must
have the second installment paid. Fractional receipts purchased after August 15th must be full paid. :

Fractions desired by stockholders to complete fuil shares or fractions which stockholders desire to dispose of will not
be sold or purchased by the Company.

Stock certificates will be issued on August 30th in exchange for fractional stock reccipts, when such fractional receipts
make full shares, provided they are surrendered at the Transfer Office of the Company, 120 Broadway, New York, on or
before August 20th. Temporary reccipts in the meantime will be given. ;

No subscription or assignment of this privilege will be recognized unless made on the forms furnished by the Company. °

No holder of stock of the Company shall be entitled to any of such preferred stock unless the terms of subscription
herein specified are fully complied with.. _ '

The subscription and respective installment payments must be made at the dates and in accordance with the provisions -
stated above. Cheques or drafts in payment of subscriptions must be drawn in favor of the Southern Pacific Company,
in New York funds, and for the exact amounts covering the respective installments.

: By order of the Board of Directors,

B

A. K. VAN DEVENTER, Treasurcr,
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Clearings at—

Week ending May 11.

1 1
|
| | wor. U owwvs.  |'Bel | 1005 | 190
‘ e 906. Jec. | 5. 904.
PUBLISHED WEEKLY: | —— | A L. ke B B o
. L. S $
Terms of Subscription—Payable in Advance 'i Boston ... { +1.6 148,907,830| 153.752.367
oo e ear on | Providence 227 ] —5.8  6.557,500, 6,673,100
TOT ONE VAT Lo Four suamssese | Hartford _ . _ +14.7 3.256,458)  2.894,786
For Six Months. : 00 New Haven_ - 2lesai142! +2.9 2.016.466 2,006,836
Furopean .\:nhwxjpl_inn (including postage). oo s o 309 | Springhield | $.300.000; +13.7, 1.786,204 1.603.414
European Subseription six months cincluding postage oo o iy i Portland . i 2.019,706! +2.6! 1,076,537 1,564,871
Anmual Subsceription in Lendon dineluding peostage). oo A2 Lis. | Worcester . ! 1,673,461: 1,538,562 +8.8 1,658,753 1,379,881
Kix Months Subseription in London (including postage) oo &l 115, | Fall River..____ ; 1,168,900 1,028,653 +13.6/ 708,273 648,193
Canadian Subseription (neluding postage) oo iiameiiaioneieaconns #11 H0 New Bedford-_ .. | 719,195 603.672) +19.1, 563,531 378,621
) s g A < : . Holyoke. - - ... | 441,790! 553.086] —20.1 561,422 552,827
Subseription includes following Supplements— tLowell ... | 5Y2.686, 526,533 +12.6! G().").Gll‘ 529,670
BANK AND QUOTATION (nonthiy) CSTPATE AND CITY (semi-annually) | Total New Lng.| 178,454,490, 175 3 +1.90 168,328,585 171,984,460
RAILWAY AND INDUSTRIAL (quiarterly) | STREET RAILWAY (3 tines yearly) . Chicago ... ___ | 256,781,932, 208, +23.0. 178,395,475/ 169,772,348
ol Selene Sebiin why HE sl
dv : - leveland - ... ! 5,796,801 . R 3,653,637 3,267,
: Terms "‘ Advertising _Pe" Inch Space . % Detroit. - ... 130883404 13 202 11.346.827| 10,373,614
Transient matter perinch space (Tfaxatelines).ooooooooooiinonnn $4 20 | AMilwaukee .} 10,491,451 9 +12.3 8,487,371 7,847,500
: Tawo Months (S 1IHeS). oo eeans 29 00 | Indianapolis -___| 8088746 6. +3008,  6,148.034| 5,575,758
oo B Basiids CHS Y Phree Months (13 1es) oo e omeaeenes 50 00 | Columbus - 53608000 5, —8.10  5.226,100] 4,576,500
Standing Business Cards ( Six Months (26 TINEeS) . oo 50 00 | 11)0“".10 --------- | gg;gr"-)’(’; 4 +_+!83 ggg;iég gg‘:}’ggi
(Y iy = finaenss i | Peoria _ . . _ .- | 2.896,72 2, 3. 2.,824,8 2,326,
L Twelve Months (52 Hnes) ... oooenoenenee 8T 00 | iFand Rapids._2| 25240444 2 F470 1.995.488]  2.791.822
CHICAGO OFFICE—TP. Bartlett, 513 Monadnock Block; Tel. Harrison 4012, {}:Eyl,on'”_l ....... 1).‘)(5.(\".(}};4 1 —1.1 1.9'18.0(7)4 1,716,050
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. %3\]‘2“,;}““,,1:‘0 e 1,'{%,’;8‘033,& ok iﬁjé lzﬁgga }.2ed008
- o - cort Wayne __ .. 898,56 3.9 741.594]  cowssewe
WILLIAM B. DANA COMPANY, Publishers, springticid, Til | sal ,;3-14 +111 é‘{’ﬁ-ﬁ% 607105
dine 8 ' " Stre Lexington | 799,734 —0.: 516,34¢ 30,3
Pine b‘lrcet, Corner of Pearl btnet.v ) iron o 1 255000 163 974 300 £02°500
Post Oflice Box 938. NEW YORK. Rockford - 688,228 +27.7 552,159 487,316
Canton - ______ 613.55 +20.7 468,920 578.779
Youngstown . ___ 607,913 +19.8 513,760 606,140
South Bend___.. 620,145 +52.9 406,524  ____ ...
CLEARING HOUSE RETURNS. QUINEY -osoamns 494,233 +21.9 304,636 377,150
~ - e N1 nd ey
‘l -1 ‘ ) oy i 1 Springfield, Ohio_ 440,536 29. 332,
| I‘hclfollovnrllg:l t‘mll)gc,lmado up tpy S(\l(}gl aqh, &c.,}:ndlcato? 33;;{31101(1 ______ 4)”7“336 _*10% ?;%,_’,5(7, 2201577
N . f Jeoar: 3 0O ‘ ;i Jeart ackson .- - _ . & 5, 5.¢ 248, ,685
that tl_c total bank clearings of a t.le clearing houses of | yackson .- grah) Far- v R iy
the United States for the week ending to-day have been ‘anks‘{)r}vllle, 1. . .12;’;2{;5 205 502 _ﬁgg %;Z‘i;g 175.%5
> . —~O o Ann Arbor___._. DRI 2 1Y = '
2 893 125 qo 9 : : reck Xh o
2,823,125,968, against $2,786,974,640 last week and | "o via.west.| 360,341,989 305,515.902) +17.9| 204,289,724 251,280,607
$2,922,840,611 the corresponding week last year. San Francisco_..| 41,647.500{  _______| ____. 30.808,933| 29,785,557
i Los Angeles____. C11,033,359]  11,683,388) —5.6| 10,943,426 ,570,425
Seattle ________ 9,133,824 8,637,530 +5.7 5,644,341 4,438,746
Cloavings - Eelans by Toomops. per | Portland o oooo| alZ007) SSLBESl TAORl  Sddnans| D700
Week ending M . 1907. . Cent. | SultLakeCity__. 5,046,512 ,660,42 9. 700,
——— [ | e b e e o
Tk 15 coma _ .. ,783.5 787, B ,361, ,008,

2 " S aaea0 | SIS 24013 | i | Melem o TR 1 S B -t R )
Philadeiphia 119,430,265 |  118:056.721 | +1.2 | Sioh Fais cisazsl  aapOral TI0E 30%ARY 20.0%
Baltimore. - - - oo 24,228,099 222150903 | +9.1 | O ’ p 2 050" 5 : 2

. B F9.1 | Qakland__- 3,030,873] 2,950,000 +2.7|  o--o-o| ooee---
(7 1 11.7:7-s TR 227,219,106 178,242,674 | +27.5 | SanJose._ .. 450,000{Not included |in total o
S LA, e mmmen e e e g i 49710866 | +21-9 | Total Pacific..| 91,096,014 45933 018) +98.3) 63,505,162 53,460,731
"""""""""""" = S pwe oy ez eea p (LAY IR
" Seven citles, 5days.____ ... $1.955,786,968 | $2,125,016,641 | —8.0 | M ONCADOLS. - - il DB t FEEy
2002 Omaha ________ 10,584,519 9.846.648| +7.5| 7,622,474 7.530.856
Othercitles; 508Y8. - - sxemamwmsesass 391,647,218 | 328,974,682 | +19.1 | g¢, pawiZZ1I117C SRRIBI2 7020493 +247)  COITA3Y 5216008
Total all cities, 5 days. - .- ----- oas aiiine | SPamraz | —i3 | DeRyer I mstolo)  G2a24ed YA SRR 4AaAdE0
Allcities, 1day. - - oo oo 475,691,782 468,849,288 +1.5 | Des Moines _____ 2,976,800 2.873,647| +3.6 2,777,759 2,571,218
Sioux City_ .- 2319703 1.883.656| +23.1 1,624,302 1,242,501
Total all cities for week. ... _._._._ $2,823,125,968 | $2,922,840,611 | —3.4 | Wichita _______ 1,328.312 1.265,147|  +5.0 1,078,061 1,291,227
™ Davenport. ... 1,025,768 856,471 +19.7 804.444 884,382
I S
L a1 . o0 "OVeT ) o Wil - ‘olorado Springs B 34,8 g 54,9¢ 9,
The full do:uls f(]n the \'\;'O(k Cov ele(} by'tlhc tz;.bow, W 13 be Crdar o ol orings 752 31 708 42 4-_3%'}) 2‘2’3?2; AT
1\ vt Saturde o ¥ F ~-d: ueblo ________ 67, 426,856 32. 9,447 = ceeo-a-
gy 01} ne‘\b... aturday. ¢ cannot .lllIUSl 1em  to-day, FUGIIE s 281,008 Pyl MR 3 170'256] 141,009
clearings being made up by the clearing houses at noon on | Lincoln ... 1237197 1,174,523 48.0| .. .-  ----.--
Saturday, and hence in the above the last day of the week Tot. oth.West_|~ 95.571,373|  80.011,786] +19.4/  69.408,871}  57,899.135
] e ) _ : 4 St. Louis.______ 62.517.735|  55.784.461] -+12.1] 55.908,631|  53.580.796
has to be in all cases estimated, as we go to press Friday night. | New orieans™227|  16.769.566)  17.166.876) —2.31  16.307.508 13,431,007
We present below our usual detailed figures for the previous E{;@:{;‘,{Ci::;::: {;sfgg‘igg} léi(‘;‘l}?é% +4§:;5, lééé?gzg lg:gggjé%
ook o1l 10 ne for v 11 1 -1 \p o chmond ___._._ 5,960,7 5,581,646 .8 921,788 ,436,96
30(,1\, CcoV u}\x;g th(,lutmlns]ton the 1pcufod (;111(1111{; with b.l;lll | f\}"""‘s,‘?“ ______ 23:228 2'3,%5‘;'8(39 +2§'il 32:&8“3 3,;1}):%,(2)42
ay May and the resu - the corresponding | Memphis _______ 524.28 039.082)  —8.41 1098,97 193,
ay 1_10011, R 1y 1_ , | results . o ‘C respo , g | Nashville ______ 4,184,330 5,208,583 —19.7| 3.178.658 2,672,724
week in 1906, 1905 and 1904 arc also given.  Contrasted with | Atlanta . 4.000.000 4378188 +7.0 g.2a0.025 3005408
» ) | Savannah . ...-- 3.689,21! 513,399 —18. 022.6 2; 3
the week of 1906 the total for the whole country shows a Fu:‘t I\Q'(l)t]m _____ 3,442‘22,;% ?)_739,:;_()?1 +g3.3( iz';z(};(j(:;ﬁ %_(in())_‘;g%
- '\ d d p & ® N ' ¢ g . 4 5 b & ‘.‘ 5 « ‘_'-' "- N ‘L‘ » ‘-:_'. .
loss of 5.39%. Outside of New York the increase over e fzijgﬁ(; %ﬁgi%gg Eg.}x: }33‘4)3‘\‘4), i.(l;gsly.qgg
i o7 Birmingham ____ 2,450,00( .920,89¢ 27.5i ,420,6501 i 925
1906 is 14.49. | Mobile _______ ] 1,545,010 489, 3% 1osai208 LI
' ; | Tt Roek =17 WEREY Ty Toekr T0s3uss
Week ending May 11. Jdttle Rock. . ,482,12 9. 984.,078! 32.565:
Clcarings at— < g Moy 1l Chattanooga _ .- 1,548,759 +31.3 906,584/ 743,743
CInc.or | | (,?hn}flosmnl _____ {'31”“8" ’:F)i)s) }23‘1’5‘}31 1 },3”'828
7. . i C. 5. | 904. Jacksonville ___. ,627,705 3. 241,936 R25,
1007. ¢ 1906. j Dec. | 1805. | 1904 | gspnvTE oo 635.000 512000 +23.8 433,033 1,057,000
i % i 3 { e | S | S ‘Columbus, Ga.__ 400,000 398.615, +0.4 244,623 251,548
New York. ... 11.644.941,578 1,043.995.859' —15.41,628.894,256'1,166.734,029 | Waco ... 1,200,000 1,000,0000 +20.0f .o} ee--e-
Philadelphia ____] 142592511 141,379,078  +0.91 124,997,277 97.026.810 Wilmington,N.C. 451,708 346.599| +30.31  ---- o) --o-o-o
Pittsburgh______ | T33'337.314) T48.445.850 +10.11 49,333,254 36,859,609 | Beaumont ... _ 555,103 450.000| +23.4) 350.000 450,000
Baltimore ______ L 26,725,630 26,345,513 +1.4) 20,551,415 19,230,143 Total Southern| 156.138,274] 142,635.283] +9.5| 128,779,688| 114,576,873
e R 5 fali472) +22.0)° 04000980 Gl 791 Totalall..__.. 2,756.074,640/2,942.843,915| —5.3(2,548,267,622|1,996,850,349
Albany_______7C 6,580,903 5,229,721 +25.8)  5.060.967| 4,607,870 Outside N. Y. _|1,142,733,062] 998,850,056 +14.4| 919,372,366 830,116,320
Rochester - ___ | 34890940 3530575 —1.2) 3512411 3,429,343 Gt
Seranton.-._oo R2ziden LAIOSOD T339 LER2600, 152478 | Montreal....... 30,036,048 30480688 —1.51 25685900  20.009.015
Reading ... ... i 1.371.077! 1.264.659 +h‘.5‘ 1 2()1.018! 1.17%.470 Toronto _..._... 26,253,896 25,087,841, +4.6 19,931,283 17,078,456
R R on---| 1320150 1.315.4038' +0.8 1.197.967| 1.035.244 | Yinnipeg-.---- 12:101.556| ~8.486.179) +42.6) 6084925 5,430,400
Wilkes-Barre ___| 1,220,691/ 1,047,322 +16.6 1,002,284 B26.082 | QHANE oooonn 3.463.257)  2.430.232) +22.4 2.172.273 1.990.626
Wheeling _._--. 1,145.793 914,899 +25.2! 755,723 734,750 | Yancouver._._.. 3.510.974] . 2.318.4% +51.4 184,25 it
rie .. 680,836/ 583,043 +16.8/ 6()3.797i 535,732 uebec.. ... _. 1,919,600 1,976,716 —'ng 1,670.554 1-157-418
Greensburg ____. 1 634,194 719,657, —11.9) 412,224 3397851 | Halifax ... 1,802,150 1,737,1 +3.7| 1,682,903 1.645.,42
Binghamton____‘ 571,000 591,900! —3.5| 582,500 574,700 Hamlilton. ...... 2.445.1-!9 1,293,572 +89.1 1.12?’.334 1.]%0.%74
Chester .. e 486,556/ 478.796] +1.6| 767.087| 539,191 | London _______. 1,345,095/ 1,189,805 +13.1 2,312 sy
Franklin 347,720 278,287 +25.0 190.008, 248572 | g Jotn------- 1460060 1,134,704, 1288 1121466 13,808
"""" =0’ 20~ ani’ | o & c2Oais algary - oo 425, 3. 46. [ 8 e
HATEISBIG) -~ 1050.307)  8OL778| +32.1|  ------- [ s Vietoria ~1111 0R0.314) 851,038 +15.8  807.9i7|  560.717
Total Middle. . |1.005.372,500 2,193,568,823 —13.1,1,853,955.592 1,347,648,447 | Edmonton ... _1,004,079|Not included |in totalj | _____
! l i a e Total Canada _! 86,750,309 7R.366.359' +10.7'  62.959.213'  53.14R.665

louisfed.org/

=7

o e e S s



TIPS I ORI

n
e e s

- feason.

!1
A
\
|

44 for FRASER

1144

THE CHRONICLE.

[Vor. LxxxIv.

THE FINANCIAL SITUATION.

There has been comparatively little consideration
given on Wall Street to any subject since our last
issue except short crops. The dollar mark for wheat
has for years been the signal for the setting in of a
feverish speculation in that commodity. In that
particular this season has run a like course. Not only
has that charmed figure been reached and passed the
current week, and been followed by an excited wheat
market, but other conditions—including a similarly
backward state of crops in Europe, and indeed wherever
producers of wheat in considerable numbers are found—
appear at the moment favorable for a continuance of
a high price for that cereal. Still it is not wise as yet
to build too much as to future results on that fact
alone and stand out too long for too high prices.

It is not an assured fact even now that the world
is going to have phenomenally short crops the current
A wonderfully unique fact of this year’s
weather conditions is that they have been cold, bleak
and wintry down to a latedate,not only in the United
States but everywhere among the growers of wheat
ever since the new year came in. That is a circum-
stance worth noting; for nature is a system of com-
pensations. Kven while we are writing, do we not
at this centre seem to have struck a new wave of con-
ditions—higher temperature and reviving showers?
The trees are now full of leaves and birds and fruit
blossoms, and our gardens -promise good results,
though ten days ago just the opposite was the outlook.
It would be not at all marvelous if the coming four
and a half months were to be the counterpart of , or per-
haps bettera recoil, from the last four and a half months.

There is still another consideration of large possi-
bilities not to be overlooked. Abnormally high prices
coming at the planting period is a very vigorous
stimulant applied to each and every furmer at the very
nick of time to put every available acre he has,in
whatever country he resides, capable of raising wheat,
down to the stimulated product; and where is a country
to be found which cannot produce many an idle acre
open to that cereal?> We do not mean that this is the
planting season everywhere. But over large sections
of the world it is a fact, and the whole area nowavailable
for wheat is lareer than ever before, including all cli-
mates and all soils. Consider for a moment if the
weather should from to-day reverse itself in this
country alone from being abnormally unfavorable to
“being abnormally favorable; then apply the same
change to every other wheat-growing land. What
possibilities would be opened up in the whole world of
countries with this stimulating force animating every
farm hand and eiving new life to every labor-saving
device which was inert only two weeks ago. More-
over, it has always been found in this country that
early prognostications, made in the midst of degen-
erating influences in progress, invariably incline
towards an exaggerated unhopeful state of affairs.
As the year is unique in the damage being of a some-
what similar character in all parts of Europe as well as
America, the estimates of damage are in some measure
liable to be in the same way everywhere faulty or over-
estimated, and to a greater aggregate than at the
moment believed possible. This does not mean that
winter wheat in the United States and elsewhere is
going to be a full crop. It has been damaged; of that

there can be no doubt. But with wheat ruling at over
one dollar a bushel the stimulant for spring planting
will be a temptation hard to resist to any one having
acres idle. And this is obviously a truth applicable
to farmers the world over.

Cotton stands in a different situation. We wish
that the current season were a normal season and that
the crop promised a healthy new growth. Consump-
tion of the raw material is so very active and increas-
ing that it is unfortunate to have any setback or
hindrance to the development in the consumption of
cotton goods resulting from a further rise in the value -
of the staple. As we are just now engaged in getting
in our facts for our annual acreage report to be issued
about the first of June, we omit muking further re-
marks regarding the present condition of theplant.
Of course, the very high prices ruling this week will
stimulate replanting.

Another important influence affecting business ad-
versely at the Stock Exchange has been the reported
action of the Inter-State Commerce Commission sum-
marizing the results reached under its recent labors in
the investigation of the Harriman system of roads.
It afterwards turned out that the published state-
ments were not conclusions of the Inter-State Commerce
Commission but recommendations of its counsel.
Assuming this last statement to be correct, it is by no
means certain that the conclusions will be adopted by
the Commission. If they are adopted and are as
stated, the finding will not only be against the Southern
Pacific control but against an alleged suppression of
competition claimed to be done by many other roads
brought about through their holdings of stocks of other
companies. From the foregoing it was concluded on the
Street that the report would be in favorof a prohibition
of all purchases of stocksinotherlines. Of course these
statements may be far from the truth; all that is at the
moment of importance about them is that the inter-
pretation traders gave the rumors was the chief cause
for the stagnation in business and decline in market
values on Wednesday.

One other adverse forecast has been a fear of a dis-
turbance in money in the necar future. Indeed, a
firmer tone has been noticeable the current week for
short fixed periods; this perturbation was partly due to
expectations based upon rumors from Washington that
Secretary Cortelyou would, before the end of the fiseal
vear, withdraw a part or the whole of the $30,000,000
deposits placed in the banks by Iix-Secretary Shaw at
the period of the acute monetary stringency last Sep-
tember. Mr. Cortelyou was reported to have stated
last week that he would withdraw no portion of that
amount at present. Notwithstanding this announce-
ment, the opinion has prevailed that deposits would
he withdrawn from the banks early in June for the pur-
pose of augmenting the balance in the Sub-Treasury
with which to pay the bonds when they fall due. This
appears to be a needless piece of routine work, disturb-
ing money rates, when it all could be avoided by paying
for the balance of the 49, bonds on the first of July by
checking directly on the depositary banks instead of on
the Sub-Treasury. It isa little odd that although the
direction of the inflow of customs dues was some weeks
ago turned from the Sub-Treasury to the depositary
banks,until 1714 million dollars had passed into the
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panks, not one dollar of that money has ever been
checked -out. There is nothing in the law which
directed the inflow, that makes any special provision
for an outflow. "

This tone for time money is also claimed to have
been in some measure influenced by the feeling that
the subscriptions for the Southern Pacific stock and
Union Pacific bonds, the first installments of which
will be paid on July 10th, will create friction. We
can see no likelihood of more than a very temporary
monetary disturbance on that account. The install-
ments on the subscriptions as they are paid will be
immediately returned to the banks through the re-
deposits in those institutions. On previous occasions

when similarly large negotiations have been conducted,

like caution has been adopted by the managers with
entire success. There have been other derangements
in progress of more consequence. First, no improve-
ment in conditions at any. of the Kuropean centres
has taken place. Furthermore, on Wednesday there
was a more active exchange market here, a compara-
tively important rise in rates coupled with a special
paucity of bills. On the following day a more urgent
inquiry caused an advance in sight sterling to the best
figures of the year. A further fact was that the price

" of gold bars had on Monday risen in the London bullion

' FRASER

market to 77 shillings 10 pence per ounce on account
of the competitionof the Bankof France and Bank of
England for the African gold then offered. Although

‘the gold-export spoint at New York on London was

about 25 points lower for sight sterling than the nor-
mal, there was no suggestion of gold shipments from
New York or even to Paris as an arbitration operation,
possibly because bankers regarded the gold situation
as not yet such as to encourage shipment. The Bank
of Trance, however, is still accumulating gold, as is
evident from the fact that it took on Monday $1,250,-
000 of the South African consignment at the above-
named price; that more is needed is seen by the further
fact of its purchase of $1,390,000 in sovereigns on
Thursday. The Bank of England, though, was

somewhat relieved through the release by the India

Council of $2,100,000 ear-marked gold. It may be, if
conditions abroad shall not improve and if our sup-
plies of exchange shall not be sufficient to meet the
demand for remittance, gold may have to be shipped
to London or to Paris soon. This conclusion is sus-
tained by the fact that on I'riday there was a further
sharp rise in all classes of sterling exchange of more
than 40 points, which made -an entirely new record for
the vear. ~On the basis of the rate for sight sterling, it
would appear that a rise of one cent per pound would
enable gold to be profitably shipped to London; on the
basis of sicht francs on Paris it is probable that gold
could be exported to thatcentre at even a smaller
advance in such exchange rates.

Governor Hughes this week signed the amended
Recording-Tax Law under which a recording tax of
one-half of one per cent is levied upon real estate
mortgages, which thereupon become exempt from
annual taxes by the State, and also by counties, cities,
towns, villages, school districts and other local sub-
divisions of the State. The law imposing this recording
tax in lieu of all other taxes on real estate mortgages
was originally passed last year and the present amend -

ouisfed.org/

ments consist mainly in giving mortgages made prior
to July 1 1906 the right of availing of its provisions
and thereby enjoying the same privileges and immuni-
ties as new mortgages. Extending the operation of
the old law in this way is but simple justice. There
seems no good reason for distinguishing between old
mortgages and new mortgages so long as both pay, or
are willing to pay, the same tax. It can readily be
seen, too, that the distinction which the 1906 law
made worked great hardship to the holders of the old
mortgages. They remained subject to the local tax
of 1 or 2 or 3%, annually, as the case might be, whereas
the holders of new mortgages were freed from all
personal property taxes whatever, the State having
oranted exemption from such taxes in consideration
of the payment of the recording tax of 145 of 19%.

The 1906 law worked hardship in still another way.
In those cases where the loan secured by the mortgage
had fallen due, but the mortgage had been allowed to
run on, awaiting the convenience of mortgagor and
mortgagee—subh mortgages being very numerous and
representing in the aggregate an enormous sum—the
borrowers have been in constant fear since the enact-
ment of last year that the loans would be called upon
short notice and they be obliged to procure other
loans. Even if the lender was willing to agree to a
new mortgage, there was the expense involved in such
a transaction—an item of no inconsiderable importance.
Moreover, there are numerous cases where, for one
reason or another, it was absolutely incumbent upon

"the mortgagor that the old mortgage should be allowed

to continue. In such cases the borrower was abso-
lutely without means of relief. It does not lessen the
force of the argument to say that in many instances
holders of mortgages have been able to escape taxa-
tion altogether. The fact remains that these old
mortgages remained liable to taxation and'that at any
moment the tax authorities might swoop down upon
them and enforce the claim for taxes. The uncertainty
as to the ftuure of the money market also rendered it
desirable that the distinction between old and new
mortgages should be removed. So long as the distine-
tion remained, it was possible for the holders of over-
due mortgages to call their principal at any moment,
and if any considerable number of them should take
fright at the same time and require payment of the
money due them, the consequences to the money
market might have been serious. Altogether, there-
fore, there are many reasons for feeling gratified that
the law has been amended in the particular named.
The amendments referred to, however, also involve
some other very important changes. To these no
reference whatever appears yet to have been made
in the public prints as far as our knowledge goes.
The recording tax of course applies to corporation
mortgages as well as to mortgages by individuals.
These corporation mortgages in the tax law are known
as trust mortgages. In carrying out the idea of ex-
tending to old mortgages the privileges and immuni-
ties enjoyed by new mortgages, the section of the law
relating to these so-called trust mortgages has been
altered in very material respects. Some of these
alterations are far-reaching in their effects. This sec-
tion of the law is not changed so far as making pay-
ment of the recording tax compulsory only on new
issues of bonds under the mortgage, but now severe
penalties are imposed for failure to pay the tax on
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such new issues and stringent means provided for
enforcing the payment. Here, for instance, is some
of the new matter added.

If such additional tax is not paid as required by this

section, the trust mortgagee shall not certify any bond
or other obligation issued on account thereof, and the

District Attorney of the county in which such mort-
- gage has been, or is, first recorded may maintain an

action against the corporation making such mortgage
to recover the amount of such tax, with interest at the
rate of 19/, a month from the date when the same be-
came due. The corporation making such
mortgage, or the owner of the property which secures
the mortgage debt, shall annually within thirty days
after July 1st, until the maximum amount of principal
indebtedness secured by such mortgage has been ad-
vanced, has accrued or become secured, and the tax
thereon paid, file in the offices of the Board of Tax
Commissioners and the recording officer where such
mortgage has been or is first recorded a statement
verified by the Secretary, Treasurer, or other proper
officer of said corporation, of the total amount of
principal indebtedness that has been advanced or has
accrued on such mortgage, or has become secured
thereby, prior to the first day of July preceding the
filing of such statement. A failure to file any state-
ment required by this section within the time required
shall subject the corporation making such mortgage
to a penalty of $100 per day for each day such failure
continues, recoverable by the District Attorney of the
county in which such mortgage has been or is first re-

- corded.

Tt will be seen that the provision in this respect 1s
very drastic—the penalty being $100 a day and interest
of 19, a month. In Section 301, which relates to the
tax on prior advanced mortgages, there are also some
very striking new provisions. This section provides

_ that, in the case of any trust mortgage, only the portion

of the indebtedness secured thereby upon which the
tax imposed is paid shall be exempt from annual taxes.
Furthermore, that any corporation shall have the privi-
lege of an optional payment of the recording tax upon
all bonds issued by it prior to July 1 1906, if it elects
to avail itself of the privileges of the law in that re-
spect. Finally, upon new issues of bonds it is made
the duty of the tax recording officer “to endorse
upon each of said bonds, notes or other evidences of
indebtedness so presented to him a statement signed
by him to the effect that the tax imposed by this
article on that portion of the principal indebtedness
secured by said mortgage represented by said bonds,
notes or other evidences of indebtedness has been

paid and said statement shall be conclusive proof of-

such payment.” Under the law of 1906 it was neces-
sary for the recording tax officer to give only a receipt
evidencing the payment of the tax. It is easy to see
that the new provision requiring endorsement of the
payment upon the bond itself may become very valua-
ble to railroad corporations putting out additional
issues of bonds under old mortgages. Obviously the
bonds will command a better price carrying an offi-
cial statement saying that the bond is free from all
annual personal property taxes. Eventually, we sup-
pose, all the mortgage bonds of New York corporations
will be exempt from personal property taxes under
the Recording Tax Law, but in the meantime it may
readily happen that there will be two kinds of bonds
under the same mortgage—one tax exempt by reason
of the paymentof the recording tax and the other sub-
ject to personal property taxes the same as in the past.

The Inter-State Commerce Commission has rendered
a decision this week in a matter involving relative
rates of freight on shipments of cotton goods from
New England and from the South. The decision ap-
pears to be in accord with right principles. The case
was that of the Enterprise Manufacturing Company
et al against the Georgia Railroad Company et al. It
appeared from the evidence that the carriers’ rates on
cotton goods from Georgia and South Carolina points
to San Francisco and the Pacific Coast are $1 15 per
100 lbs. when the goods are shipped in carload lots -
and $1 65 when shipped in less than carload lots. On
the other hand, the rates on cotton goods from New
York and Boston to the same Pacific Coast points are
$1 00 in carload lots and $1 50 in less than carload lots.
It will be seen that the New England manufacturer
has an advantage of 15¢. per 100 Ibs. over the Southern
manufaeturer. The latter complained of the un-~
reasonableness of his rates by reason of this difference.
The Commission holds, however, that the rates are
not unreasonable. It says the fact that freight
tariffs on these goods from the Southeastern States
are higher than those obtaining from the New England
States does not in and of itself establish the unreason-
ableness of the higher rates; as the conditions existing
at the two localities are dissimilar. The New England
mills, which suffer from the competition of the more
favorably situated Southern mills and their nearness
to the supply of raw material, are entitled to such ad-
vantage in rates as they have from being situated at
points where cheap water competition has been estab-
lished to Pacific Coast points. At the hearing before
the Commission the point was made that somewhat
lower rates from the South than those now charged
had prevailed at one time in 1896. But the Commission
says as to this that the existence of a lower rate in the
somewhat remote past does not necessarily prove any-
thing of value in ascertaining the reasonableness of a
rate existing to-day—which is both sound logic and .
sound sense.

Contrary to expectation the movement of immi-
grants into the United States in April fell materially
below the total for the same month of 1906. The near
approach of the time when the new Federal law wil]
become operative it was thought would hasten the
movement in the arrivals. Even at New York the
total number admitted—118,834—is only 169 .more
than April a year ago, and at every other port, with
but one or two unimportant exceptions, a falling off
is shown. Through all the ports of entry the number
of immigrants admitted in April 1907 was 145,256,
which compares with 150,397 in 1906 and 137,094 in.
1905. Going over the details of the statement for
April, we find that the decrease this year is due to a
decided drop in the emigration from Russia, the num-
ber arriving from that country this April having been
but 19,241 against 30,806 a year ago. On the other
hand, the number arriving from Southern Kurope
(Italians, Austrians, Hungarians, &c.) is about 5,000
ahead of 1906. Whether this decided falling off is
merely a check in the efflux from the Russian empire,
future months will determine.

A city contemporary has been inquired of as to what
authority exists for a demurrage charge of a dollar per
day on railroad cars which are not unloaded and freed
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by consignees at the expiration of the time limit. The
inquirer wishes to know if such charge is justified under
any statute. It is inferable that .he is one of those
who resent being required to pay such a charge, and
his question illustrates the growing habit of failure to
recognize that corporations, especially common car-
riers, have any rights which are entitled to respect.
The obligation of railroads to furnish cars amply and
promptly would not be questioned anywhere; that is
part of the service for which they exist, and there is
some disposition to deny them the excuse of inability.
Thus the main point in the protest by the Cincinnati
Chamber of Commerce, on which we commented lately,
was that the railroads confessedly cannot meet the
demands of existing traffic, and this was cited as suffi-
cient evidence, without consideration of any other
facts, why they are nof entitled to any increase in
rates. But while a consignee must have some reason-
able time to unload and free a car, the persons who ob-
ject to demurrage do not remember that a car detained
unnecessarily by their neglect or for their convenience
is withheld from serving somebody else. If A detains
a car, B must wait for the car, and B complains; but
the man who complains of demurrage to-day and in-
quires what law authorizes it, is liable to complain of
delay next week, for human nature is such that a day
or two which incommodes us looms large in importance,
while a day or two for our convenience seems a trifle.
But all rules should work both ways, and a thing is
wrong or right without reference to the way in which
it affects ourselves just at the time. In the present
disposition to hold railroads very strictly accountable,
and even to go beyond reason in drawing lines up to
“which they must measure, we are bound all the more
to remember and concede /necessary and unquestion-
able rights to them.

Philadelphia has been this week the scene of two
important national textile conventions and attendant
exhibits of machinery. The first of these conventions,
that of the National Association of Hosiery Manufac-
turers, began its third annual session in the Conti-
nental Hotel on Monday, continuing its deliberations
on Tuesday and Wednesday. Over 300 delegates were
in attendance and many subjects of interest were
brought up for discussion and decision. The proposed
changes in the German tariff laws, however, engaged
especial attention, as many present seemed to find in
them a menace to American hosiery interests. Prices
of finished products were also the subject of animated
discussion, it being asserted that the increased cost
of the raw material and labor militated against the
hosiery industry last year. It was therefore agreed
to increase prices of manufactured products to meet
the’advanced cost, which was said to be about 15%,.

Chief interest, however, attached to the eleventh
annual convention of the American Cotton Manufac-
turers Association, which held its session in the Belle-
vue-Stratford Hotel, Philadelphia, on Wednesday,
Thursday and Iriday. In contradistinction to the
National Association of Cotton Manufacturers, with
membership largely in the North, the American Cotton
Manufacturers’ Association particularly represents
Southern interests. And Mr. Arthur H. Lowe, the
president, in his opening address, strongly endorsed
the suggestion of an amalgamation of the two organi-
zations, as advanced by President MacColl, of the
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National Association, at the recent convention in
Boston. The American convention brought out a
vast body of delegates, more than 3,000, representing
all branches of the industry, being in attendance.
Moreover, in the scope of the addresses and subjects
discussed, it was a most important conclave. The
paper of Mr. E. J. Watson, Commissioner of Immi-
gration of South Carolina, on “The Need of Immi-
gration, particularly at the South,” was the most
important of those offered the first day. He pointed’
outthat, owing to the shortage of labor, the building
of manufacturing plants at the South had practically
ceased and referred to his efforts to develop a plan to
induce immigr: Hn and at the same time comply with
the letter of the new Federal law. Referring to the
labor situation abroad, which he has recently been in-
vestigating, Mr. Watson said he found a spirit of satis-
faction among textile works and that many of the new
mills in England are being built with capital largely
provided by the operatives themselves. In conclusion
he remarked that intelligently directed work to secure
selected immigration, in lieu of the indiscriminate sup-
ply of to-day, should be encouraged by national and
State governments as well as by the people. Mr.
Theo. H. Price, of New York, delivered an address on
“The Future Contract, Its. Uses and Abuses,” in
which he set forth at length his views on the subject.
The remainder of Wednesday’s session was taken up
with addresses on subjects more or less technicalor
academic. An address by Mr. W. W. Finley, Presi-
dent of the Southern Ry., was the feature of Thurs-
day’s proceedings. Ie called the attention of his
audience to the benefits all sections had derived
through the railroads, and stated that rates were fixed
by the operations of economic and commercial laws,
and limited by the competition of water routes, &ec.
Mr. Finley further remarked that any legislation
which threatened the ability of the roads to maintain
earning capacity had the effect of injuring their credit,
thus crippling their power to furnish additional facili-
ties so urgently needed; and stated that the railways
had found it necessary to apply to the courts to test
the validity of some recent enactments. I'riday was
given over to an inspection of exhibits of machinery
and to sight-seeing.

An incident of the American Cotton Manufacturers
Convention, but not directly connected with it, was a
conference on the classification of cotton. At the in-
vitation of the Association, representatives of the New
York Cotton Exchange, of cotton spinners, and of the
Cotton Growers’ Association met on Wednesday and
discussed the wants of spinners with reference to the
classification of cotton. But in view of the absence
of any representative from the New Orleans Cotton
Exchange and the lack of time, it was considered im-
possible to reach any conclusion. The appointment of
a new committee was therefore recommended, its
report to be presented at the next annual meeting.
This put off the matter of a national grading of cotton
until next year.

’

The striking feature of the statement of the New
York Associated Banks last week was a contrac-
tion of $14,096,700 in loans following an expan
sion of $16,902,700.in the previous week. The
surplus reserve was augmented $1,661,600 to $8,-
486,225 as the result of a reduction of $4,045,200 in
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reserve requirements, less a loss of $2,383,600 cash;
deposits decreased $16,180,800. There have been no
special Sub-Treasury operations this week to affect
the bank statement. Redemptions of 4s of 1907
now amount to $24,714,400, according to the records
at Washington, and refunding operations have re-
sulted in the exchange of $47,281,750 of the 49 bonds
of 1907 for 29, consols. Deposits of public- funds in
the banks continue to be made; these now amount to
172 millions, an increase since March 4 of 33 millions.

While money on call has been easier this week,
largely as the result of the limited inquiry by com-
mission houses and also of the offerings of their un
employed balances, time money, especially for the
shorter dates of maturity, has been firm because,
among other reasons above referred to, of a desire by
borrowers to tide over the period of possible activity
incident to preparations for the July disbursements of
interest and dividends.

Day-to-day money, representing bankers’ balances,
loaned at the Stock Exchange during the week at 39,
and at 20, , averaging about 228%; banks and trust
companies quoted 29 as the minimum. On Monday
loans were at 3¢ and at 29 with the bulk of the busi-
ness at 234% . On Tuesday transactions were at 2349
and at 29, with the majority at 226%. On Wednes-
day loans were at 2149 and at 29, with the bulk of
the business at 21%9%. On Thursday transactions
were at 2159, and at 29, with the majority at 2149.
On Friday loans were at 2169, and at 21407 with the bulk
of the business at 2159, . Time loans on good mixed
Stock Exchange collateral are 334 @49, for sixty days,
49, for ninety days, 414@4349, for four to six months
and 549, for nine to twelve months. There did not
appear to be any pressure of offerings; capitalists and
institutions having money to lend seemingly feel
confident that they will be able to place it on corpora-
tion notes at better rates than those quoted for stock
collateral, and, moreover, out of the abundance of
<uch notes on the market they can make quite satis-
factory selections. Commercial paper was in mod-
erate demand at 5149, for sixty to ninety-day endorsed
bills receivable, 5149, for prime and 5L5@6Y9; for
good four to six months’ single names.

The Bank of England rate of discount remains un-
changed at 4%, . The cable reports discounts of sixty
to ninety-day bank bills in London 31419 . The open
market rate at Paris is 334% and at Berlin and Frank-
fort it is 434@4349.. According to our special cable
from London. the Bank of England lost £636,201
bullion during the week and held £34,948,801 at the
close of the week. Our correspondent further advises
us that the loss was due te the heavy movement to
the interior of Great Dritain.  The details of the move-
ment into and out of the Bank were as follows:  Im-
ports, £314.000 (of which £8,000 from Australia,
£6.000 U. 8. coin, £31,000 from various countries and
£269.000 bought in the open market); exports, £331,-
000 (of which £251,000 to Paris, £50.,000 to Americ
and £30.000 to various countries), and shipments of
£619.000 net to the interior of Great Britain.

The foreien exchange market was almost featureless,
except for a firm tone, until Wednesday, when there
was a comparatively important advance, due to pur-
chases for remittance by the next day’s mail. On

Thursday there was good buying for Saturday’s
steamer, which caused a rise to the best rates for the
week, and sight exchange sold at the highest price
for the year. The strong tone then was due chiefly
to meagre offerings, there being very few bankers’
bills and almost an entire absence of drafts against
cotton and grain. On Friday the demand for exchange
was quite urgent, partly because of covering by specu-
lators who had overrated the market on the previous
day. Rates for all classes of sterling advanced sharply
and by the close of the day a rise of about 40 points
all around had been recorded. At the rate for sight
sterling exchange ruling at the close, it appeared that
a rise of one cent per pound more would permit of gold
being exported to London; francs were even nearer
than was sterling to the gold-exporting point to Paris.
It was reported that an engagement of $1,500,000 had
been made for shipment, but this was denied. The
inquiry for remittance found the market insufficiently
supplied. Bankers throughout the week were ap-
parently indisposed to draw, except in cases where
drawing was necessary, because of the uncertainty
regarding the situation abroad. There were no bills
resulting from operations in securities; on the con-
trary, arbitrage transactions caused a balance of sales
of stocks for which remittance was required. The
London settlement disclosed a small account in Ameri-
cans, indicating a light business during the fortnight.
There was some selling of Paris cables early in the
week, supposed to be against the remainder of the in-
stallment of the corporation note that was drawn for
through sterling last week; these ables were, however,
comparatively small in amount and they had little
influence upon French exchange. o

Nominal quotations for sterling are 4 8415 for
sixty-day and 4 8714 for sight. On Saturday of last
week the market was strong, especially for short, be-
cause of a rise in London. discounts, and, compared -
with rates at the close of the previous day, short rose
10 points to 4 8625@4 8635 and cables 10 points to
4 8660@4 8670; long was unchanged. On Monday
the market was dull and, though with afirmundertone,
there was a recession by the close of 10 points for long
to 4 8330@4 8335, of 5 points for short to 4 8620@
4 8625, and of 10 points for cables to 4 8655@4 S660.
On Tuesday the market rose 5 points all around—Tlong
‘to 4 8335@4 8340, short to 4 8625 4 8630 and cables
to 4 8660@4 8665. On Wednesday the tone was
strong at an advance of 10 points for short to 4 8635@
4 8640 and of 10 points for cables to 4 S670@4 S675;
long was unchanged. Thursday the market was active
and higher and long rose 30 points to 4 8360 (@4 8370,
short 20 points to 4 8655@4 8660, and cables 25 points
to 4 8685@4 8695. The market was very strong on
Iriday and, as above noted. 40 points higher all
around.

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

{

l | ‘ 3 —
| Mon., : Tues., | Wed., ’I‘hurs.,] Fri.,

{ Fri.,
{May 10.May 13:May 14 May 15 May 16:May 17
L ] 2 = PSS
Brown /60 days'4 84 St ~4 ‘ NS4 84 S419
Brothers & Co._.._ Sight__'4 87 | &7 [ 87 | 87 1 87 | STk
Baring 60 days'4 84 N TONd Coo5d 84 I N4l
&CO - oeen \Sight__ 4 87 | 87 ‘ N7 | ST 1 87T 1 874
Bank British j60 days 4 841a N4 sS4l 0 S4tg 0 8d4lg l Ndlg
North America ____\Sight._|4 87 | 87| 87 { 87 [ 87 | 743
Bank of 160 daysi4 8415 | 8413 0 SL | Nl 841§ oS4k
Montreal .___.____. 1Sight._14 87~ | 87 7 | 87T | &7 | 8T N7la
Canadian Bank ;60 days 4 8¢ | 84 Ios4 | &4 | R4 | Silkg
of Commerce . \Sight__4 87 | 8&7 ST | &7 §7  STiz
Heidelbach, Ickel- 160 days:4 S4 | 84 oS4 R4 S4 L 841,
heimer & CO-- .-~ .- ‘Sight.. 487 | 8 | ST . 8T | 87 | 874
Lazard j60 days 4 8 N4 N4 K4 R4 415
Freres 1Sight__ 4 87 . 87 ¢ 87 . 87 i 87 ST42
Merchants' Bank (60 days 4 8416 | 8415+ S4ly K415 | 8414 | -S4l4
of Canada . - - - - - Sight__ 4 87 S7 . ST K7 0 KT S7 L5
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~would be very far from “equitable.
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The market closed on Friday at 4 84@4 8410 for
long, 4 8690@4 87 for short and 4 8730@4 8735 for
cables. Commercial on banks 4 8365@4 8375 and
documents for payment 4 83@4 84. Cotton for
payment 4 83@4 834, cotton for acceptance 4 8365
@4 8375 and grain for payment 4 833 @4 84.

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

i Received by | Shipped by
‘N. Y. Banks.IN. Y. Banks.

$7,463,000
1,647,000

$£9,110,000

Net Interior
Movement.

$4,021,000|Gain $3,442,000
491.000|Gain 1,156,000

$4,512,000|Gain  $4,598,000

Week ending May 17 1907°

CUITENCY - - o oo omeeeeeceeeee e e
GO, - ecm e e S SR S AR

Total gold and legal tenders______

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

- | Into Out of Net Change in
Week ending May 17 1907. i Banks. Banks. Bank Holdings.
Banks' interior movement, as above. s9,110,000=_ £4,512,000|Gain  $4,598,000

Sub-Treasury operations_._._______ 24,400,000
|

$33,510,000! $26,912,000|Gain  $6,598,000

The fo]lowing table indicates the amount of bullion

22,400,000|Gain 2,000,000

Total gold and legal tenders__ ____

May 17 1906.
Gold. Silver.- . Total. Gold. Silger. | Total.

! £ £ £ £ £ i £
England._; 34,948,891 ________ 34,948,891 31,601,725, _.--.-_- 131,601,725
France _ 104,515,032 39,210,003, 143,725,035 117,771,607 42,460,659 160,232,266
Germany : 35,078,000 11,693,000 46,771,000 38,066,000 12,688,000, 50,754,000
Russia __ 115,983,000 5,760,000121,743,000 87,909,000, 5,447,000 93,356,000
Aus.-Hun | 45,397,000 12,673,000, 58,070,000. 46,301,000 12,789,000: 59,090,000
Spain____| 15,527,000, 25,203,000 40,730,000 15,123,000° 24,095,000! 39,218,000
Italy_ ____ 32,403,000 4,992,400 37,395,400 28,517,000 3,928,100 32,445,100
Neth'lands, 5,266,900 5,504,800 10,771,700 5,517,200 5,735,200 11,252,400
Nat.Belg. 3,262,667 1,631,333 4,894,000 3,226,000 1,613,000 4.839,000
Sweden -_; 4,160,000f __._._.__ ' 4,160,000 3,831,000 ... 3,831,000
Tot. week. 396,541,490.106,667,536 503,209,026 377,863,532 108.755,959'486,619,491
l’r(’\'.wcek.ilii‘JG,GSf),‘216‘106,574 1224 503,250,440 378,516,2 15107,794,251 486,310,466

May 16 1907.

Bank of

NEW VIEWS OF CURRENCY REFORM.

Mr. George . Roberts, director of the United States
Mint, has an article in the “North American Review”
which deserves notice-in connection with the recurrent
discussion of our currency situation. Attacking the
question of “needed financial legislation,” Mr. Roberts
takes up the situation as presented by the various
more or less important changes introduced by the Al-
drich bill, and from that branch of the subject proceeds
to discuss the question of a central bank. With Mr.
Roberts’s criticism of the existing situation we are in
entire agreement. He points out that ‘““the provisions
of law under which the Secretary is obliged to act (in
keeping Government money on the market) are so
vague and imperfect as to impose most undesirable
responsibilities upon him, while barely permitting of
successful administration.”  Our system of red tape
in the enlargement of circulation, he correctly states,
is too clumsy and unresponsive to be of any great
value in a financial emergency. That theissue of notes
upon bond security‘‘does not ordinarily increase a bank’s
supply of cash’ is a fact recognized by all eritics.

Equally important, and in some respects of increas-
ing difficulty and complexity, is the problem created
by the provision of the Aldrich bill instrueting the Secre-
tary to distribute Government deposits “‘equitably, as

far as possible, between the different States and sec-

”»

tions.””  Mr. Roberts, perhaps, does not sufficiently
recognize the fact that “equitably’ and “equally” are
not synonymous terms. To distribute among all the
country’s national banks a given surplus derived, for
instance, from New York operations alone, and with-
drawn wholly from the New York money market,
distribution, but it
> We have reason

-1841.

to believe that Secretary Cortelyou takes this view of
the matter, and, indeed, it is difficult to see how any
other could be fairly taken. Nevertheless, Mr. Rob-
erts is right in his description of the real and annoying
embarrassment of the Treasury under this very proviso.
“Tt is just getting to be known,” he says, ‘“that public
deposits are to be had by energetic solicitation, and
Senators and Congressmen in all parts of the country
are under pressure to help secure these favors.” In
other words, the tendency is not only to harass the
Treasury in the proper administration of its duties,
but to create the constant possibility of an unwise
and demoralizing diversion of funds.

Mr. Roberts finds the one remedy for this situation
in the plan of a central bank of issue. In general, he
adopts the recommendations regarding such a bank
set forth by the Chamber of Commerce Currency Com-
mittee last October. He holds that the central bank
should be a bank for bankers only, the stock to be
held by national and State banks; that it should
maintain a branch office at every important centre;
that it should perform the general functions of the Sub-
Treasuries, including the handling of Government
receipts and disbursements; that its lending operations
ought to be confined to re-discounts of short-time paper
for its own stockholders; that the Treasury should con-
trol its general policy, the Government’s finance offi-
cers constituting a majority of the Board of Directors.

Mr. Roberts outlines his plan with much enthusiasm.
He does away with the argument—never of any serious
weight—that a central bank is suited for a monarchy
but not for a republic, and he points out with much
ingenuity the possibilities of such an institution. We
are compelled to doubt, however, whether he foresees

‘all the objections surrounding consideration of his

plan. It may be asked, why was it that the Chamber
of Commerce Committee itself expressed doubt as to
the practicability of such a scheme, and why did the
Chairman of the Committee, in addressing the Chamber

of Commerece, state that he did not regard it as feasible?

In part this attitude is to be explained by the un-
pleasant tradition surrounding the old Bank of the
United States—a tradition which, we may add, grasps
rather imperfectly the facts which culminated in the
somewhat discreditable downfall of that institution in
It is not our purpose here to go into the ques-
tion whether Jackson’s attack on the United States
Bank was justified politically or financially. But
there are certain other phases in the situation which
must be considered, not only in discussing the public
attitude toward the plan, but in weighing its actual
practicability.

The first serious objection which occurs to us is a
political consideration; it is the fact that our Govern-
ment has not yet proved its capacity for keeping petty
politics out of great public affairs—of which our
Post Office Department is still an evidence—and that
the introduction of such methods and practices into
an institution with the power and prestige of a central
bank of issue would be vastly more dangerous than it
by any possibility could be in the Post Office. In-
deed, we may go further,and say that the objections
raised to recently-mooted plans of extended govern-
ment ownership or municipal control of public utilities
have at least some bearing on this proposition. Mr.
Roberts, like the Chamber of Commerce Committee,

is careful to safeguard the bank against selfish private
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mismanagement by placing control in the hands of the
Government. He would “create an executive board of,
say, five, of which the Secretary of the Treasury, the
Comptroller of the Currency and the Treasurer of
the United States would be three, the other two to be
chosed by the directors, the executive board to deter-
mine the general policy of the bank.” In so far as
concerns the maintaining of a paramount voice by the
Government, this plan should be adequate. But who
is to guarantee that these three Government officers
will themselves be competent for the new and complex
responsibilitics which such management would impose
upon them? Pressure for political favors, through
appointments or through use of powers arising from
the institution’s own operations, would certainly be
great; in the existing Civil Service it has been irre-
sistible.  And if these officers were able to shake them-
selves free from such influences, there would still re-
main the question of their financial capacity. Iiven
competent Secretaries of the Treasury might grossly
mismanage a bank.

In short, we.can see grave objection in the very
features of the plan which Mr. Roberts—properly
enough from his own point of view—regard as its
chief safeguard. In this appointment of already over-
worked Government officers to such new duties, the
project would by no means follow the example of the
great Iuropean banks of issue; which, though in some
cases retaining supervision by the Government, place
the active management wholly in the hands of banking
experts. On the other hand, if* the plan of active
Government control were for such reasons to be aban-
doned, we should at once be confronted by the very
objection which the Chamber of Commerce and Mr.
Roberts had foreseen—namely, the fact that very great
powers, partly of a governmental nature, would thus be
enjoyed by a body of men who concei ably might,
wilfully or ignorantly, misuse them. |

For ourselves, we see no escape from one or the other
of these two alternatives, and we believe that the
practical common sense of the community has pro-
nounced the plan of a central bank impracticable be-
cause it understands exactly these clements in the
situation. If, indeed, therc were no alternative be-
tween a proposition of this sort and continuanee of
the present clumsy and dangerous curreney systent,
that fact would of itself be an overwhelming argument
for the plan. But this is not the case: the Chamber of
Commerce Committee itself argued with much sreater
force and, it seems to us, with much greater convietion,
in behalf of its alternative plan for the adding of

elasticity to note issues of national banks which ore

already allowed to put out ecirculation. We have
never believed that there was any intrinsie danger or
unsoundness in the plan of note issues by separate
banks; on the contrary, it is our feeling that such sep-
arate institutions are best qualified to judge the needs
of their own particular localities. The trouble has
been that, starting with a proper conception of the
nature of the issue system, we have proceeded to
shackle it by such restrictions as to all but deprive it
of practical utility. Perhaps we might add that our
most serious objection to the campaign for a central
bank of issue is that, by advoecating a confessedly im-
practicable expedient, it obstructs the way to that
rational consideration of reform under the present
system which we believe to be imperative.

L the clhuse seems absurd.

THE NEW TEXAS INVESTMENT LAW AND
SOME SUGGESTIONS THEREFROM.

The Texas bill to compel life insurance companies
to place 759, of the reserve on policies hereafter
written in Texas in securities within that State was -
signed and became a law on April 24. This suggests
a glance backward to see what change has oceurred in
the mode of dealing with life insurance investments on
part of statute. The original incorporation law of this
State, more than a half century ago, provided thus:

“Tt shall be lawful for any company organized
under this Act to invest any of its funds and accumu-
lations in bonds and mortgages on unincumbered real
estate within the State of New York (and also on unin-
cumbered real estate outside of said State and within
fifty miles of the city of New York) worth 507, more
than the sum so loaned thereon; or in stocks of the
United States, stocks of this State, or of any incor-
porated city of this State, if at or above par, and any
stocks created under the laws of this State that shall be,
at the time of such investment, at a market value in the
city of New York at or above par.” .

In 1853 there was no West as we now know it, for
California had not long been a State and Kansas had
not even been erected into a Territory. Only a few
companies had been organized in this State, and life
insurance itself was young. Therefore it is not very
strange that provincial notions prevailed and that
investment of funds was confined to the State of New
York. The limiting of mortgage investments to a
cirele of fifty miles radius about .this city was very
little broader in vision, and for many years the com-
panies of New Jersey, New England and the West
were able to net a little larger interest rates under
statutory permission, and had a point of competitive
advantage in that fact. ’

- But while mortgage loans were thus made very
strietly safe. as was imagined, the italicized clause
above was strikingly loose.  The test was not placed
on the earnine of interest, as in the savings bank law,
but solely on market value: therefore any speculative
stoek which might for an hour be pushed to par here
heeame a lawful investment.  Not much bad investing
was done under this permission, nor is the probability

or improbability that any would be done worth dis-

cussing now; the pelnt is that the management of the
trusi hos been abler and more conservative than the

Tewss remizsion, and when the law is viewed (as of

course it must Le) as setting up bounds of safety for
the purpose of keeping diseretion within prudence,
We have in this forgotten
provision another example of the fact that life insur-
ance has not needed to be guided by the State and that
the business sense of managers is sounder than any
instructions which statute is likely to-give them.
The Armstrong laws, under which life insurance 1s
now trying to live and thrive, peremptorily forbade
any more purchasing of stocks or even of loaning
upon them, and peremptorily ordered the sale by the
end of 1911 of all stocks owned, and progressive
sales annually meanwhile. Having pointed out at
the time of this enactment how utterly non-conserva-
tive and unwise it is, we need not discuss it again
now; yvet we cannot refrain from contrasting the posi-
tion of the stocks which are banned (because they were
popularly imagined to be dangerous as representing
«“Wall Street”) with that of the bonds -which are as-
sumed to be, theoretically and practically, the highest
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conceivable investment safety. The New York Life
had voluntarily sold its stockholdings before the dis-
turbances of 1905-06 began. The Mutual, one year

- ago, had 45 stock items, of which all but two bore a

premium, the list footing up 33 millions at par and
7314 millions at market. Of the 184 bond items
(some of which were evidently bought from reasons of
policy rather than striet investment reasons) 52 were
under par. the totals standing $169,606,572 at par
and $169,939.792 at market. Seventeen items of
stocks footed up about 1634 millions at par and 4314
millions at market; bank and trust company stocks

stood at an average of 400, and all the “financial”

~of this State.

stocks in the company’s possession footed up a little
over 10 millions at par and a little over 3634 millions
at market. ,

This was one vear ago. At the close of 1906 the
company’s 208 items of bonds owned. footing up
about 21915 millions at par, were a little over 214
millions at market, being $5,614,071 below par. On
the other hand. the 41 stock items, footing up a little
under 30 millions at par, were worth 6817 millions in
the market. showing a premium of a little over 3814
millions; against a shortage of 514 millions on the
bonds. W hen book instead of par value is used, the
bonds at cost were $1,562,564 alove market value
and the cost value of the stocks was $20,246.574 under
market value. The contrast in the second compari-
son is a little less unfavorable for the bonds, but either
one throws a stronglight on the unwisdom of legislative
intervention which commands the most solid and gilt-
edged securities to be disposed of, in obedience to a
whimsical imagination.

One consideration more might be mentioned just
here. Not counting the insurance outstanding in out-
side companies doing business here (all of which are
more or less unfavorably affected by the Armstrong
laws). the msurance outstanding in the companies of
this State at the end of 1905 was over six billions,
represented by a little over three million policies. Of
this, not much over one-seventh of the policies and
less than one-sixth of their amount belongs to citizens
Therefore, the New York Legislature
assumed to not only intervene foreibly in the invest-
ment handling but to seriously alter the general man-
aging of a vast interest of which more than five-sixths
belongs outside its jurisdiction, some of it being on
the other side of the globe. More moderation would
surely seem to have been appropriate.

As the law in this State now stands, the companies
may invest in “any duly authorized bonds or evi-
dences of debt of any city, county, town, village,
school district, municipality or other civil division of
any State. and may loan upon the security of im-
proved unincumbered real property in any State worth
509, more than the amount so loaned thereon.”” That
is, may make mortgage loans anywhere and may buy
issues of anyv political division within any State.
“Duly authorized” is a wide phrase, and municipal
bonds have been contested in the past on the ground
of illegality; they may be contested again. Nor is the
line drawn at bonds, for “evidences of debt” may in-
clude some forms whose validity may be more question-
able or be more likely to be put in question. There

is no requirement that these bonds shall have been
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interest-paying—they may be bought fresh from the
press; nor that they shall be at or above par—they
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may stand anywhere in the market, the only con-
dition being that they shall be “duly authorized.”

It is outside the point to urge that company ad-
ministrations are not likely to make any bad invest-
ments under this permission. The point is that the
same law which proceeds on the theory that any kind
of stocks is dangerous and the discretion of company
managers must be restricted, and which therefore
undertakes to apply restriction by forbidding stock
purchases and peremptorily ordering all stocks to be
sold, throws open the gate so widely that if the dis-
cretion that is thus discredited were not really sound
the time might come when life insurance would be
loaded up with bad investments.

The Governor of Texas was informed that the New
York Life. for one, would be compelled to leave the
State if he signed the bill, to which he is said to have
replied that any company which thought Texas in-

.vestments not good enough was at liberty to go.

That, however, was not the whole case, and a few
companies have already as much invested there as the
new law requires. The law requires the securities to
be deposited with the State, and then imposes on them
a 2149, tax; this tax, piled on the 249, already
levied on gross premiums, is clearly confiscatory of
the income upon which life insurance is based. Al-
though Texas ranks fifth in order of importance to the
New York Life, the company promptly gave notice
that it will retire on the day the law takes effect, and
the Mutual Benefit followed suit. The point is raised
(and seems well taken) that the law is unconstitutional
in embracing subjects not mentioned in the ‘title, and
also in delegating to a State official the power to sus-
pend its enforcement; but unless this defect causes
them to delay, it is expected that a score of other
companies will retire, and it is estimated that Texas
may experience retribution in losing some $200,000
tax receipts annually. In order to meet this, how-
ever, amendments have already been proposed, re-
ducing to 19, the 214 premium tax for companies that
stay, and raising it to 39 for those that go!

Of course, there is another consideration involved.
Remembering the influence of a bad example, it must
be expected that State after State may enact similar
laws, in which case assets would be split up, the various
laws might be conflicting, the power of control in a.
most important matter would be taken away, and a
fatal blow would be struck at the foundation of life
insurance. Yet five States: which have considered
this particular proposition have declined to adopt it
at present, and there is reason to believe that a brief
trial will cause Texas to abandon it, as Arkanses has
just abandoned a bad law of hers which related to
insurance business in another phase.

Laws relating to investments by insurance and
banking corporations and savings banks have been
definitive and permissive, restricting discretion within
certain lines; they have set forth what might be done
or have named some things which might not be—
they have not been mandatory. But we have come
a long way from the provision of 1853 above quoted
to the mandate of 1906, and now to the Texas mandate
of 1907. Can any reflecting man doubt that this last
piece of legislation, enacted in a season which has been
marked by perhaps unprecedented radicalism, is
the direct and natural result of the bad example set
by New York in the Armstrong laws? And is it not
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‘a strong admonition that we should set our intellectual

houses more in order and begin to cool and correct our
reasoning?

THE RELATIONS OF LABOR AND CAPITAL.

The Maemillan Company has brought out a neat
little book entitled “Labor and Capital,” by Goldwin
Smith. The book is an amplification of a letter
written by the author a short time ago and which
appeared under the title of “Progress or Revolution?”
The book contains only thirty-eicht pages, but, as
in the case of all of Goldwin Smith’s works and writ-
ings, there is a tremendous amount of meat in it, and
it is replete with evidences of clear thinking and of
close and analytical reasoning.

Professor Smith is sympathetic in his treatment of
the labor question. He allows that there are some
causes for discontent. But whatever the defects of
the existing system, no other has yet been suggested
Socialism
certainly would not be a change for the better. On
the contrary, it would give rise to new ills a great deal
worse than any of those from which the wage-earner
is seeking to escape. The letter is in the nature of
kindly advice to the laboring man, whom indeed he
addresses as “My Labor Friend,” and he seeks to show
that radical means and radical methods can only work
harm and mischief—that anything savoring of con-
fiscation or disregard of the rights of property must
result in ruin and general chaos, in which the wage-
earner would suffer no less disastrously than the mon-
eyed classes. He therefore counsels moderation. In
a word, better conditions must be sought and devel-
oped through progress, not by revolution.

The author displays great felicity in the way he
defines capital and labor and the intimate relation ex-
isting between the two. Besides the natural forces,
he says, there are two factors in production: Capital
All that is not labor is capital. The
laborer’s outfit is capital. The fruits of money laid
out in preparation for any skilled calling, as in training
for a profession, are capital, and entitled to share under
that head. Capital specialized and spelled with a
large letter has been erected into an industrial tyrant,
the mortal enemy of labor. If capital could be killed
or scared away, in what condition can we suppose that
labor would be left? Put labor without any capital,
with nothing but its bare sinews, on the most fertile
land or amidst the richest mines, and see what will
be the result. The union of the two elements in pro-
duction is as necessary as that of oxygen and hydrogen
in the composition of water. Without capital we
should be living in caves and grubbing up roots with
our nails. Such in fact was the state of primitive
man. The man who first stored up some roots was
the first capitalist; and the man who first loaned some
of his roots on condition of future repayment with
addition was the first investor. Labor, we are told,
adds the value to the raw material. Undoubtedly it
does, and it receives the price of the value added, in
the form of wages, which are distributed by the
equitable hand of nature along the whole line of labor-
ers, from the miner, say, to the artisan of the metal
works, and from the grower of cotton to the spinner—

not excluding in either case the master by whom the

works have been set up and by whose labor, as manager
and the distributer of their products, they are carried

on. He pertinently asks: Are all the inventions due
to manual labor? Did manual labor discover America?

The capitalist, besides the money which he risks,
contributes labor of an indispensable kind as organizer
and director, and is entitled to payment for that labor
as well as to the interest on his capital. The labor
contributed by the employer in the shape of direction
cannot be dispensed with. Lack of direction appears
to have been the cause of the ill-success of co-operative
works fully as much as the lack of funds for their sup-
port while they are waiting on the market.

- Labor is entitled to such wage as the capitalist, .
allowing for his risk, ean afford to give. A strike is a
legitimate engine for enforcing the concession of such
a wage, though not for any exaction beyond. Further
exaction must break the trade. The capital which the
employer puts into the trade is not a thing alien to
labor, but its accumulated fruit. The author thinks
there is nothing strange or invidious in treating labor
as a commodity, the value, and consequently the
wages, of which must be regulated by the market.
This is the case with all labor; that of the statesman,
the man of science, the writer, as well as that of the
artisan, though all these may draw their wages in a
different form. The right of an artisan to a living
wage cannot be asserted unless value in labor can be
given for the wage. Nor can the right to eniployment
be asserted, when no employment offers, in the case of
an artisan any more than in that of a lawyer for whom
there are no clients <ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>