INCLUDING

Bank and Quotation Section (Monthly)
Railway and Industrial Section (Quarterly)

A3

BENERAL LIRRARY.
UNIV. UF MICH.

Financial
ronicl

State and City Section (Semi-Annually)
Street Railway Section (TspsRumer)

JUN 18 197

Entered according to Act of Congress in the year 1907,by WILLIAM B. DANA COMPANY, in Office of Librarian of Congress, Washington, D, (J,
A weekly newspaper entered at Post Office, New York, as second-class matter—WILLIAM B. DANA COMPANY, Publishers, 76} Pine St., N. Y.

_VOL.. 4. NEW YORK JUNE 15 1907. NO. 2190.
Financial. | Financial, Financial.
| THE LIBERTY
AMERICAN BANE | o Comemr OO NATIONAL BANK,

NOTE COMPANY

78 TO 86 TRINITY PLACE, NEW YORK
Business Founded 17195. Reorganized 1879

Engravers ¢ Printers

BANK NOTES, SHARE CERTIFICATES,
BCONDS FOR GOVERNMENTS AND COR-
PORATIONS, DRAFTS, CHECKS, BILLS
OF EXCHANGE, STAMPS, ETC., WITH
SPECIAL SAFEGUARDS TO PREVENT
COUNTERFEITING # LITHOGRAPHIC
AND TYPE PRINTING # RAILWAY
TICKETS OF IMPROVED STYLES
L e ————————————
‘ OFFICERS:

WARREN L. GREEN, - - . President -

D. E. WOODHULL, . . Vice-President

JOSEPH FLEMING, - - Vice-President

CHAS. L. LEE, - - Treasurer

FRANK K. JOH\hO\ - o Seoretary
TRUSTEES:

T. H, FREELAYXD, Chairman of the Board

Edmund C. Converse Francis L. Potts
‘Warren L. Green Andrew V. Stout
Phineas C. Lounsbury A. Jaretzki

Members ot Richmond and Baltimore Stock
Kxchanges.

John L.Williams & Sons,

BANKERS,

Corner 9th and Main Streets,
RICHMOND, VA,

Baltimore Correspondents:
MIDDENDORF, WILLIAMS & Co

Direct private telegraph and telephone wires
to New York.,

Middendorf,Williams & Co.,

BANKERS,
Corner North & Fayette Streets,

BALTIMORE, MD,

Richmond Correspondents:
: JOHN L. WILLIAMS & SON.

Chase National Bank

Clearing Hlouse Building
Cap.&8urp,, $9,436,000 Deposits, $63,345,000

A. B, HEPBURN, President
A.H WIGGIN.Vice-Pres. K.J.S8TALKER,Cashier
Directors: -

Henry W.Cannon. Chairm.an, James.J. Hill
Oliver H, Payne George I. Baker John 1. Waterbury
Grant B. schley A. Barton Hepburn
Albert H. Wiggin George ¥. Baker Jr.

THE EQUIPMENT OF THE
FOURTH NATIONAL BANK
" OF THE CITY OF NEW YORK
—CORNER NASSAU AND PINE
STREETS — IS ESPECIALLY
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Surplus = - = =~
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Bankers aud Drawers of Foveign Exchange.

J. P. Morgan & Co., Mait and,Coppell & Co., Kidder, Peabody & Co.,

I | R
s WALL STREET CORNER BROAD, 52 WILLIAM STREET,
W
34 NEW YORK. NEW YORK. . 115 DEVONSHIRE STREET,
Ord ted ¢ 1L I curities. |
Drexel & Co., [Morgan,Harjes&Co. | A0 aes, S5t Corporations and nexotiate o | BOSTON.

i Lo
] QOor.ofbth & Chestnut Sts.|31 Boulevard Haussmann, ssae aus‘. ' | PR
] bills of Exchange, Telegraplhic Iransfers, .
S PHILADELPHIA, PARIS, ' Letters of Oredit, BANKERS.
—_— ON i
} - DOMESTIO AND kOREIGN BANKERS. Union of London & Smiths Bank, Limited,
MDQ ogltgd refglveg gubj‘ecg to lD{aft, tgslfg::%'oe!: - London, INVESTIMENT SECURITIES.
ught and 8old on Commission. Interes Y
y De o sit:. :‘oreimll Exchange. Commercial Credits. Messrs. Mallet Freres & Cie., Paris, FOREIGN EXCHANGE
Ri Cable Transters. Circular Letters for Travelers Banco Nacional de Mexico C ANGE,
R | available in all parts of the world. )
'S s sAng i BERuCheR. LETTERS OF CREDIT,
o8 ATTORNEYS AND AGENTS OF Agents for the Bank of Australasia, the British
X Messrs, J. Se MORGAN & CO., Guiana Bank, Demerara, etc,, etc. ‘
No. 22 OLD BROAD STREKT, - - LONDON. | TRAVELERS' LETTERS OF CREDIT
i Available throughout the United States, ) &
i
! Brown Brothers & Co, 1 J-&W. Seligman & Co.,
PHILA. NEW YORK, BOSTON. August Belmont & CO., BANKERS,
el 59 Wall St, BANKERS,
5 % _ ALEX. BROWN & SONS, BALTIMORE. No. 23 NASSAU STEET, No.21 Broad Street, New York,
w; CONNECTED BY PRIVATE WIRE. Members of New York S8tock Exchange. .
¥ - Mems. N. Y., Phila., Boston & Baltimore St’k Exch’s. ‘Agents and Correspondents of the 'SS'-X! li.legtler_s of Cliprecjt it ftz '&'avledlen
{.» Buyand sell tist-olass In- tment Messrs. ROTHSCHILD, vailable in anv Part of the World.
it vestment Securities on com- » -
: iasion.  Hecelve accounts vestme! London, Paris and Vienna. DRAW BILLS OF EXCHANGE AND MAKE
of Banks, Bankers. Corpors Securities ISSUE LETTEKS OF CREDIT TELEGRAPHIC TRANSFERS OF MONEY 10
tion ails °
O R s Collect FOR TRAVELERE, EUROPE, CALIFORNIA AND THE HAWAILAN
Available in all parts ot the world. ISLANDS.

fts drawn abroad on all points n the United
- tates and Canada; and dratts drawn in the United Draw Bills of Exchange and make Telegraphic

States on foreign countries, includiniz Bouth Africa | prapsfersto KUROPE, Cuba, and the Buy and Sell Investment Securities.

{

3

4

I

4

.3

f

1 CERTIFICATES OF DEPOSIT

‘ Execute orders fer the purchase and sale | Seliginan Brothers, London.

)

INTERNATIONAL CHEQUES, other West Indies, Mexico and California. AGENTS AND CORRESPONDENTS OF
: Buy and sell Bills of Exchange
£y Letters an:i xynak(i cablectransfeas ?n a.l(; ot Bonda and Stocks. .| Sellgman Freres & Cle,, Paris,
HE . . oints. lssue Commercial an
,f Of Oredlt, ravelers’ Credits, avallable in ! Alsberg, Goldberg & Co,, Amsterdam,
~ - slipuriseline wokd, Cuyler Morgan & Co., | Anglo-Californian Bk., Lt.SanKFrancisco
¥ BROWN, SHIPLEY & CO., LONDON, ) ’ b :
ok 44 Pine Street, New York,

bt BANKERS

| pumso | e mwns | R

MEMBERS OF NEW YORK 5TOCK EXCHANGE,

33 Pine Street, New York

KESSLER & CO.. Cables ‘‘ M1imosa"

27 Pine Street, New York

hivabth Al :

2 TS

Principal European Cities.
ISSUE COMMERCIAL AND TRAVELERS

i BANKERS ~ BANKERS. | |
1 , s waws srague, wew yonk|  mhls el el
i INVESTMEN1 Buy and Sell Bills of Exchange a,;d ’T:'a‘m?i"ers. 3[':mbe:':sc Mow York Stock
$ SECURITIES Cable Transfers on all the Bixshen e fxeunts Gomuiinon Oracs
A

z
P

CREDITS, BUY AND SELL RAILROAD

“i STOCKS, BONDS AND INVESTMENT lNVESTMENT SECURlTlES.

H 3 3 SECURITIKS, ACT AS FINANCIAL
k) WlﬂSl()W, Lanier & CO‘) AGENTS FOR CORPORATIONS,

{ 59 CEDAR STREEKT, Philadelphia: 507 Chestnut Street

g - :
S NEW YORK, Heidethach. lckelheimer & Co..
i BANKERS. N BANKERS,
‘_‘,g . ) —— i ' 37 William Street,
f . Deposits Received Subject to I?rufg 'Interest MEMBERS N. Y. STOCK EXCHANGE. _ »
| Allowed on Deposits, Becurities g i ders h 4 sale of ‘
i Bought anda Sold on sxecute orders for purchase and sale o & C
' gCOmmimon Stocks and Bonds. GRAHAM 0.
-g. ¢ Porelen Excl Lt ¢ Creait. Foreign Exchange Bought and Sold. : BANKERS
change, Letters re . : 3
: Orelgl JACHETES ° Issue Commercial and Travelers: Credits i 607 Chestnut ttreet,
: available in all parts of the world. PHILADELFHIA
&
¥ Kean,VanCortlandt&Co h 1 k b Government and Municipal Bonds,
i - Schulz & Ruc gaDcT, Securities of Railroads, Strest
14 DBANKERS : ‘ BANKERS, : Railways and Gas companies
T ¢ ' 11 Willlam Street, = = = Noew Yeork. of established value
2 . Members New York 8tock Exchange.
1 80 PINE STREET, NEW YORK, Gorrespondents of Messrs. :
g ¢ Frubling & Uoschen. Loadon, . - b % Act as Financial Agents
T. § - Joh, Berenberg, Gussler & Co. Hamburg,
19 Transact & Gene-al Foreign ana Domestio ,‘,’};f’:",;‘,f,‘k,c‘};;nﬂfﬁ;emu Banit, Bremea, Issue Foreign and Domestic Letters of
Banking Business, Lssae Commerciat & Travelers' Ctedits. ' Credit and Travelers’ Cheques
Buy and Sel) Bills ot Exchange.
{ e Cabie Transfers and Jnvestment Securities
3 Dealers in Investment Securities. _
{ LawrenceTurnure&Co. MOSLE BROTHERS,
4 ouN Munroe & Co., Eaulcens, ke
§f " No. 30 Pine Street, New York. 50 Wall Street, New York,
i No. 4 Post Office Square, Boston, . = ; .
¢ Deposits received subject to draft. Interest al ;
! Issue Cirgnla‘r’ I‘\.etters o(th Cxl'ledn 1‘01'l ’lf‘ravelera' Use lowed|on depo':lts. lslecurm:dsltboughl:& glndt:old (l)ln 0 OM M ER CIA.L OREDI T S,
* t Satfi: & av T - A
ag TS G nkanty of Repayments S The United States, Cubs, l”uer‘:(l)lm:o, Moxico, FOREIGN EXCHANGE.
3 . Central America and Spain. Make collections inand ‘
f ,Excha“ g;u(:-?clll‘o;:ldf g{.l:;trﬁ:’ Lerlin, lss:;er:mns and cable transfers on above countries | - ATTORNEYS AND AGENTS OF
; CREDITS OPENED AND PAYMENTS MADE BY CABLE | L°'l‘,dn°n“k. ‘l‘.'l‘;‘l‘:::.: — Loudon Joint-Btock | ypr ggpg KONIG BROTHERS. Bankers
Paris House=NMUNROE & CO. Paris Bankersi—lieine & Co. LONDON.
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I
; Bankers,  Bankexs. Bankers.
‘Wm. A.Read&Co. | Millett,Roe & Hagen
o BANKERS. BANKERS
Lee, Higginson & CO., 3 Broad Street, New York,

44 Staie Street, BOSTON. | Investment Securities.

CHICAGO OFFICE,

Dealers in
HIGH-GRADE BONDS

25 NASSAU STREET,

The Rookery. NEW YORK,

Members New York Stock Exchange. '

43 State St. 203 E. German St. 205 La Salle st.
BOSTON. BALTIMORE. CHICAGO.
Members New York and Boston Boston, 10 Post Ofllce Square,
- Stock Exchanges.

Members N, Y, Stock Exchange

Plympton,Gardiner & Co.

Members New York and Chicago Stock

J. B. RUSSELL & CO,

BANKERS

Exchanges 46 WALL ST,, NEW YORK,
27 William St.,, New York DERLERS JN
232(11::.1811“(.- Sty 50 Cj(;mz:'ess St., High-crade Bonds
*hicugo. - oston. . AND
: Investment Securities. GCO. P BUtler& Bro.
Conservative Investments.

Safety Deposit Vaunlts for Use ot Customers. BANKERS
LISTS ON REQUEST . A
New York Stock Exchange.

Members: 2 Chicago Stock fxchange.

Railroad and other |
Investment Securities

Financial Representatives ot the Illinois Turnel
¢ Company.
Financial Representauves of the Antomatic
tlectric Company.

N.W. HARRIS & CO.

BRANCH OFFICES:

_BONDS FOR INVESTMENT

Foreign and Domestic

]
1
BANKERS CHICAGO, ILL. CARBONDALE, PA. E
Pine Street, Corner William WILKES BARRE, PA. READING, PA. {
SCRANTON, PA. DAYTON, OHIO.
NEW YORK BINGHAMTON, N. Y. :l
N.W.Harris & Ce.  Harris Trus{ & Savings Bank 35 Wall Street NEW YOoRK i
BOSTON CHICAGO i
Receive deposits subject to check 4
and ailow interest on balances, GOldma‘n) SaChS & CO') o . .
Act as flscal agents tor munici- BANKERS Klssel, Klnnlcutt & CO.
paliries and corporations. Issne . s . <o
: 43 EXCHANGE PLACE, NEW YORK,
letters of credit and deal in _ Wall Street, New York,
Members ot New York Stock Exchange. a1 treet, New k ‘

Execute orders tor purchase and

LIST ON APPLICATION sale ot Stocks and Bonds. DBANKERS
d Sell F Exchange.
e e o o o BILLS OF EXCHANGE i
- CABLE TRANSFERS
Issue Commercialand Travelers’ | COLLECTIONS MADE ON ALL EUROPEAN :
Blake Br others & Co. ) Letters of Credit, POINTS
60 Exchange Place, 84 State Street, Avallable in all parts of the world. E
NEW YORK, BOSTON, DEALERS IN ~ d
AT Suvastiient Seontiiioe INVESTMENT SECURITIES |
ea‘lers n and Commercial Paper
NEW YORK CITY : : — E
and other
H. B. HOLLINS & CO.

MUNICIPAL BONDS.

Commercial Paper.
Investment Securities.

Members New York & Boston Stock Exchanges.

BOND & GOODWIN

Cor, of Wal! and Broad Sts., New York,

Draw Bills of Exchance and make
Cable Transiers io Europe, Asia, Aus-
tralia, the West Indies, Central and
South America and Mexico.

Issue Letters of Credit for Travelers,

N. W. HALSEY & CO,
BANKERS.

BONDS FOR INVESTMENT.

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

49 Wall Street, NEW YORK.

BANKERS available in all parts of the world.

86 St. Francis Xavier, Montreal, Que.

!i
Corporation Loans, Collateral Loans Z' % F Philadelohia. Chicaro, San Francisco i*
Commercial Paper 1mmermann or Sh&y y 1
also S ~

High-Grade Investment Securities : BANKERS. NEW YORK PHILADELFHIA t:
Railroad Equipment Trust Issues. 9 and 11 Wall Street, New York, 1
111 Broadway. 35 Congress St . 1st Nat.Bk.Bldg Members New York Stock Exchange. 1

NEW YORK BOSTON CHICAGO Orders executed for stocks and bonds for invest-

E. D. SHEPARD & CO,
Charles Head & Co., |FOREIGN EXCHANGE Bought & Sold
Members of LETTEHS OF CREDIT ISSUED.
New York and Boston Stock Exchanges Cable Transters to all Parts ot the World, BOSTON LONDON }
17 Broad Street, “ Stgte Street, BIRD S.COLER, ) LEONARD H.HOLE, -

NEW YOEBK BOSTON Member N. Y.Stock Exchange. St & S h idt - !
20 King 8t., West, T , O crn cam ‘
ME S5 Weal Toruio Onk W. N. COLER & CO,, ’ |

FOREIGN EXCHANGE

1
29 WILLIAM STREET, NEW YORK, ‘
{
l

BANKERS .
Private wires connecting all offices. 59 CEDAR ST., NEW YORK. |NVESTMEN’T SECURITIES
Exoclusive private wire to Cobalt, Ont. INVESTMENTS. Mombers N. Y. Stock, Cotton and Coflee Kxchanges

or FRASER
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} Foxeion. @anadian Banks.

" x | The Union Discount Co ONTREAL

.3 °

DEUTSCHE BANK, BANK OF MO ,
T BERLIN, W, of London, Limited. [Berasusm=mp 1817.)

b ’ CAPITAL paid in - - - - $14,400,000,00
b BEHRENSTRASSE 9 TO 18, 39 CORNHILL, ] 209,000,
3 Telegraphic Address, Udisco, Londgn. REST. o« =« « = - = - 11,000,000,00
Capital Subscribved..... ...c.......87,500,000 | UNDIVIDED PROFITS . . 159,831.84
g GAPITAL ccceiieorincarocennneess 847,819,000 | pgyg UPiececesscscncssrssecrscesscacsces 39730, 000 I

; M'm'mm B.'er'e Fllld....., ------ e0cseacsssee 2."50.000 Head office—-Montreall

‘ RESERVEo'oooc.a-.oo..oo.uo-oon0000'28’8100000 ‘5-21 STERLING. RT. HON. LOBRD STRATHCONA AND MOUNT ROYAL

it M, 100,000,000, NOTICE IS HEREBY GIVEN that the RATES G. C. M. G.cecececcenccee.... Honorary President

L | OF INTEREST allowed for money on deposii are | HON. SIR GEORGE A. DRUMMOND K.C.M.@.President
2§ DIVIDENDS PAID DURING LAST TEN YEARS: as follows: E. 8. CLOUSTON..Vice-Prest. and General Manager
.‘”ﬁ 10, 1U3¢, 11,11, 11,11, 11, 18, 12, 12 per oent. At Call, 21, Per Ce : t. ‘

— At 3 to 7 Days® Noftice,”23 Per Cent. NEW YORE OFFICE:

@ BRANCHES:! ) The Company discounts approved bank and mer- No. 31 -PINE STREET

¢ t . -

: BREMEN, DRESDEN, FRANKFORT-ON-M., | S807/0 S0CODiances, Tochives mancy sud srante R. Y. HEEDEN,

> HAMBURG, LEIPSIC, MUNICH. loans on approved negotiable securities. W. A. Boa, }Agenu.
E ¢ e R CHRISFOPHER R.NUGENT, Manager. o ki AR

5 WIESBADEN, : M-

: AND THE Buy and sell S8terling and Continental Ex:h';;ge
3 - and Cable Transfers; grant Commercial an v-
%! Deautsche Bank (Berlin) London Agencv: FHENcH HNANCE CURPUHATIUN elers’ Credits available 1n any part uof the world;
it ’ | issue drafts on and make collections in Chicago and
i’v_ hi 4 GEORQGE YARD, LOMBARD 8T. UF AM ERICA. ' throughout the Dominion of Canada.

4 LONDON, E,. C. 7

35 ' Purchasers of First=Class Investment London Oﬂice, No. 46 & 47 Toreadneedle St.
13 F. W. TAYLOR, Manager.

, Securities for the French

BANCO ALEMAN TRANSATLANTICO

Market,

BOLIVIA: La Paz, Oruro.
OHEILI: Antofagasta, Concepcion, 1quique, Osorno,
Puerto Montt, Santiago, 1emuco, Valdivia, Val-

Ly (Deutsche Ueberseeische Bank.) , oreinn.
Sabscribed Capital................. $4,761,000 | _ACT A8 FINANCIAL AGENTS IN FRANCE @ 9
ik . 20,000, FOR AMERICAN RAILWAY CORPORATIONS
E Paid Up Capital............. ....... 84,190,000 ]
! "M. 17,600,000 s %Sﬁ;:“mfm U LANE ARD BALT OF The London Clty &
: Reserve Fand..............cc.........8698,000 . Mdl dB k Limited
g . 1alan an 1mite
3 HEAD OFFICE: NEW YURK, PARIS, ) )
é‘ BERLIN. 25 Broad Street, 9, rue Pillet=Will HEAD OFFICE:
: ( Branches: 5 Threadneedle Btreet, London, England.
R4 .
| ; Amomg'%ﬂ:noaﬁeu-moﬁnenmAlraa. Wit.hBranohesmal‘l):h;n I;rli::é})al Citiesand Towns

Telegraphic Address: Cinnabar, London.

SWISS BANKVEREIN

n’l):rm utps, Callso, ESTABLISHED 1836.
H M‘l ’ (] mma' .
glglun l(:lntovl;l{?dn N : SUBSCRIBED CAPITAL, $75,428,400
Barcelona,
Y Bills sent Jor cotection, negotiated or BASLE, ZURICH, ST. GALL, PAID-UP CAPITAL, 156,714,250
A advanced upon. ‘ RESERVE FUND, 15,714,350

. GENEVA, LONDON.
Draris, ca:floc-tr:‘aiasdwnd etiers E. H, HOLDEN, M. P.,, Managing Director.

SEVAIN & CO.,

London Agents.
DEUTSCHE BANK (BERLIN) LONDON AGENCY.
4 GEORGE YARD, LOMBARD 8T., LONDON, E.C.

. 2
oo apd A it

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

b Direction der NEW ERER,
i . Members New York Stock Kxchange.

a Disconto-Gesellschaft, Adolph Boissevsin & Co,,

‘ z EsTABL'sHED 1 861 . ' AMSBTERDAM, HOLLAND,

s . TRANSACT A GENERAL BANKING
BERLIN, W., BREMEN, Berliner AND STOCK EXCHANGE BUSINESS.
1 60-44 BEHREN STRASSE, STINTBRUCEE 1

o ’ -

. FRANKFORT-on-M, ronoon, & c.| Handels-Gesellschaft, |Chartered Bank of India,

Y BSMARKT 18, 63 CORNHILL, :

} Telegraphic Address, DISOONTOGE, BERLIN, BERLIN, W, ‘ c Australia and China

y S . . DISCONTOGR FRANKFUBTMAIN. | yiiranstrisst PR ™an FramsostschBtrasno 42 | GIPNL o toreonomrooooor 56,000,000

: SCHWOLDE, BREMEN.
51, - “  BOONDBITO, LONDON,

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

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

Reserve fund 7,375,000
Undivided profits, 1906
i DRAFTS, CABLE TRANSFERS AND LETTERS OF CREDIT
| BRANCHES THROUGHOUT ASIA

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

Hong Kong & Shanghai

TelegraphiciAddress;—Handelschaft, Berling

ESTABLISHED 1856

RESERVE,

Banking Transactiens of Every Description.

4 Wsth the unlimited personal liabilit, ’ T

i the following pariners: " Oapital, - - M.100,000,000 ;- .
i i Some gl —— .| BANKING CORPORATION.
8 3. EOHINCERE, I H. ROSSELL, Reserve, - - M. 29,000,000 T | pyia.up Capital (Hong Kong Currency)..$10,000,000
i A.BALOMONBOEN, ¥. URBIG, Resorve Funds { [? G0:d.--£10.000800% | 91 000,000

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

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

WADE GARD’NER, Agent, 50 Wall 8¢,

INTERNATIONAL B
CORPORATION, No- 60 Wall Street,

\ New York,
CAPITAL & SURPLUS, $6,500,000

BRASILIANISCHE BANK
FUR DEUTSCHLAND.

;! CAPITAL..cccviiectennnnanens M 10,000,000 00
13 Head Office: HAMBURG.
! anches: RI0 DR JANEIRO, SAO PAULO, SANTOS,

PORTO ALEGRE.

The National Discount

Company, Limited.

35 CORNHILL, LONDON, E. C.
Cable Address—Natdis, London.

i i A

s

a4 au(_éuo:ﬂe-u .
et s et e ——r =

.,

s o 5 pmiiat

Chile & Alemania); Valparalso, Santiago. €onocep-
gion, Temuco, Antofagasta; and in BOLIVIA
Banco de Chile & Alemanla, Beccion Boliviana),

paz and Oraro.

The ahove-named banks, founded and represented
n Europe by the
Direction der Disconto-Gesollschatt,
BEREIN, BREMEN, FiiNKFORT O/M AND LONDON
Norddeutsche Bank in Hamburg,

NOTICE ISHEREBYGIVEN that the RATES
OF INTEREST allowed for money on deposit are
as follows:

At Call, 215 Per Cent Per Annum,
At 8 to 7 or 14 Days® Notice, 2} P, C,

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

} (L] - )
X B ANK FUR c HILE UND Buwkueribed CADIME .ouninpares s 831.‘166.6:)5 Buy and Sel’ Steriinr ana Lvontinentai Kxckangeand
D Paid-Up Capital ................... ‘4.23 3,325 ble Transters. Ne te Draw or Heceive
EUTSCHLAND. Reserve Fund ... ....ooeeeeen enens 2,000,000 go;o(‘;.lonetcu?n B lis_on eguégs i the
; CAPITAL.coeeeeeennnnnnn. M 10,000,000 00 ($5=21 STERLING.) ene. “ssme leifoers of Lrecib
¢ HAMBURG, with branches in CHILI (Bano?) 'f:e Branches at LONDON, BOMBAY, CALCUTTA, SINGA-

PORE, CANTON, HONG KONG, MANILA SHANGHAL
KOBE, YOKOHAMA, SAN FRANCISCO, CITY OF
MEX100, WASHINGTON, D.C.. PANAMA, COLON.

H. SCHERER & CO.,

BANKERS.

Gollectloﬁs. Forelign Exchange and Invest-
ment Securities.

I AMBURR, ofler thetr services for every desoriptiorn
of regular banking transaotions.

especially agreed upon.
Boann granted onp:pproved negotiable seeunities.

PHILIP HAROLD WADE, Manager.

MEXICO.

¢
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Bauks and gaukzx;.

THE CANADIAN BANK
OF COMMERCE,

HEAD OFFICE, TORONTO.
PAID-UP CAPITAL...ccccaeeeee $10.000,000
BURPLUS...cccootee srnrecsccnscssanne 5,000,000

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

LONDON OFFICE:—60 LOMBARD STREXT, B C
Bankers in Great Britain:
THE BANK OF ENGLAND,
THE BANK OF SCOTLAND,
LLOYDS BANK LIMITED,
UNION OF LONDON AND SMITH'’S BANK, LIMITED.

Buy and Sell Sterling and Continental Ex-
change and Cable Transfers, ¢« emmervcial
and Travelers’ Credits. Collections made at
all pointes.

Banking and Exchangebusiness of every
desoription tranracted with Canada.

the Baka i anelegrabBig At g o
issued at lowest rates.

- The Bank of
British North America

ESTABLISHED IN 1886. .
INGORPORATED BY ROYAL CHARTER IN 1840

Paid-up Capital, , ., . #1,000,000 Sterling
Reserve Fund, . . . . 460,000.8terling

HEAD OFFICE:
5 Graceeburch 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 avallable in any part of the
world. Issue Drafts on and make Collections in
all parts of the United States and Canada.

Merchants’ Bank of Canada.

HEAD OFFIOCE: MONIREAL.
CAPITAT: .cooocoimsssosuosssn s ow $6.000,000
Rest and Undivided Prefits.. ... 3,674,596

NEW YORK OFFIOE: 63 and 656 Walil 8t.

W. M. Ramsay, Agent.

118 branches in the Provinces of Quebec. Ontario,
Manitoba. Saskatchewan, Alberta and British Co-
lumbia. Gooed facilities for erecting promot collec
tions ¢n Canada Buy and sell Sterling Exchange
and Cable Transfers. Issue Commercial and Trav-
elers’ Credits, available in any part of the world.

Londen Agents—Royal &@ank of Scotland.

The Sovereign Bank of Canada

71 Branches Through-
out the Dominion

NEW YORK AGENCY, 25 PINE STREET

Foxeign

Anglo-Austrian Bank,

LONDON: 31 Lombard St., E. C.
VIENNA: I. Strauchgasse

BRANCHES:

Aussig, Bodenbach, -Brunn, Budapest
Constantinople (Coenca, Amar & Cie),
Pilsen, Prague, Teplitz, Tetschen,
Trautenau, Trieste

ESTABLISHED 1863

Caplital, Paid up,
~ Reserves,

. K 60,000,000
12,000,000

Telegraphic Address:
Conjunctus, London. ~Anglobank, Vienna

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

8 GREAT WINCHESTER STREET, LONDON,

Acts as Agent In England for American and
Canadian Rallway and Industrlal Companies.

Trustees and Directors.

ALFRED W, SMITHERS, Chairman
LORD WELBY, W. LIVDLEY, T. REYNOLBS— London
T. P. FOWLER—New York

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

THOMAS LINDLEY, Secretary.

Jordaan Cohen & Wennink,
BANKERS.

PARIS.

Foreign Concluded on nexs page

Baring & Co.

BANKERS
15 Wall Street, New York.

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

Agents and Attorneys for

BARING BROTHERS & CO., Ltd,,
LONDON

ESTABROOK & CO.,

BANKERS,
15 State Street, Beston.

34 BROAD STREET, NEW YORK.

INVESTMENT SECURITIES.

CHOICE RAILROAD BONDS.

GOVERNMENT, MUNICIPAL AND

JACKSON & CURTIS
BANKERS

MEMBERS NEW YORK AND BOSYON
STOCK EXCHANGES

INVESTMENT
SECURITIES

1 Nassau Street,
. New York

19 Congress Street,
Boston

HoMER LORING 8. D. LOBRING,
C.8

IDNEY SHEPARD, } Bpeclal

S.D.LORING & SON,
BANKERS,
6£ Devenshire ht'reet, . .+ Boston.

INVESTMENT BONDS

RudolphKleybolite& Co.
| BANKERS.

DEALKRS IN

MUNICIPAL, RAILROAD and
STREET RAILWAY
BONDS.

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

H. AMY & CO.,

BANKERS,

44 and 46 Wall St.,, New York.

i INVESTMENT SBCURITIES,

Bills of Excnange, Letters of Credit,

MACKAY & Co.
BANKERS

Members of the New York and
Bosten Stock Exchanges. Deal
ers8 in (Government Bonds and
other Investment Securities. In-
terest allowed on deposits.

Nassau and Pine Streets
New York

15 Congress St.
Boston

421 Chestnut St.
Philadelphia

Geo.A.Fernald &Co.

Members Houton Stock Exchange

BANKERS

Municipal, Railway
and other
Corporation Bonds

BOSTON NEW YORK

67 MILK STREET 88 WALL STREET

H. W. POOR & CO.
(

'INVESTMENT
SECURITIES

NEW. YORK
33 WALL STREET

BOSTON
33 CONGRESS 8T

Tucker, Anthony & Co.

BANKERS & BROKERS,

53 STATE STRERET,
BOSTON,

Members Boston and Ncw-York Steck
Exchanges.

SIMON BORG & CO.,

BANKERS,
Mombers of New York Mock Exehange.
Ne. 20 Nassau Street, - New York.

High-Grade
Investment Securities

BERTRON, STORRS & GRISCOM,

BANKERS,

Land Titue Buiiding, 40 Wall Street,
PHILADEIPHIA, NEW YORK,

INVESTMENT SECURITIES,

o e e e
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Philadelphin Bankers andl Brokers

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 cccccecceae $4,135,064 83
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 3,769,904 39
Loans, Discounts, Time Bills, &Coc.... 10,496,331 64

Furniture and Fixtures. .coccccccccaaa 73,171 03

Bank Bullding. o e e e e e 377 853 03

Sundry Accounts ..ccccccccccccccaaa- 74,044 63
Total. cccvanninaborsesennsssussmns $19,474.629 14

LIABILITIES.

Capltal ...ivcossosassmsnn $5,000,000 00

Burpli. ceosscnsnsonanca 500,000 00

a Undivided Profits ...... 263,735 22 $5,763,735 22

Deposits ccccececccncaccccccmccanaan 13,710,893 92
Total.cccccsmssssssrmrsnensasnnane $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

AMERICA -BANK A. G.

BERLIN: W, 64, BEHRENSTR. 48

CAPITAL, Mk. 235 Millions
SURPLUS, Mk. 2} Millions

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

UNITED STATES OF AMERICA
and other Amerloan Countries
Travelers’ Letters of Credit and Cheques
available In ali parts of the world; Interest on
Deposits; Foreign Exchange, Cable Transafers;
Investment Securities

VAN OSS & CO.,,
THE HAGUE, HOLLAND,

Place American Investments in Europe.

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

NORTHCOTE,
DUDLEY & COMPANY

49 Wall Street, New York,

11 Poultry Cheapside 807 Monadnock Block
London, E. Chieago .

FOREIGN FUNDS

For Investment in the United States,

Bankers.

FIRST NATIONAL BANK
OF MILWAUKEE.

UNITED STATES DEPOSITARY,

Oapital ar d Surplus, $2,600,000

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

W. M. Ladd C. F. Ladd J. W. Ladd
LADD & TILTON |
BANKERS
PORTLAND - - - OREGON

Established 1859
Transaoct a General Banking Business

SAVINGS DBANK DEPARTMENT

CLARK & CO,,

BANKERS,
PHILADELPHIA
321 Chestnut Street.
Members Phila. and New York Stock Exchanges

Interest Alowed on Deposits.

Dopak & CO.,
AT'L BANEK.

E. W.

New York Correspondents: %gms'r

Battles; Heye & Harrison

BANKERS AND BROKERS

DEALERS IN HIGH-GRADE UNLISTED
AND INACTIVE LISTED BONDS
FOR INVESTMENT PURPOSES .

131 South 5th Street 52 Broadway
PHILADELPHIA NEW YORK

Benj. C. Warnick & Co,,

BANKERS & BROKERS,

141 South 4th Street, -
Dealers in
HIGH-GRADE RAILROAD AND OTHER
CORPORATION BONDS AND STOCK.
Send for our Otrcular.

Acconntants,

Arthur Young & Co.
Certitied Public Accountants
(ILLINOIS)

New-York, 30 Pin» Street
Chicago, 1313 Monadnock Bilock
Kansas City, 701 New York Life Bldg.
Pittsburgh, 1702 Farme:s8' Bank Bldg.

LYBRAND,
ROSS BROS &
MONTGOMERY

Certified Public Accountants
(Pennsylvania)

Lanad Title Bulilding
PHILADELPHIA,

Wall Street Exchange Building,
NEW YORK.

Wilkinson, Reckitt, Williams & Co.
CERTIFIED PUBLIC ACCOUNTANTS

52 Broadway, = = New York

Special Department for Bank ¥xaminations under
the management of a National Bank Bxaminer
of many years’ experience.

LOOMIS, CONANT & CO.

CERTIFIED PUBLIC ACCOUNTANTS
30 Broad Street New Yerk.
Tel, 4068 Broad. :

JAMES PARK & CO,

CERTIFIED PUBLIC ACCOUNTANTS

32 Breadway, New York,
189 LaSalle Street, Chicageo.

HOW, ROSE & CO.,
Certified Public Accountants

56 Pine Street
Telephone 4981 Jobn,

Adrian H. Muller & Son
AUCTIONEERS, '

Regular Weekiy Sales
STOCKS and BONDS

Walter L. Ross & Co.,

BANKERS & BROKERS

113 8o, 4th 8t,and 100-102 Girard Trust Bldg
PHILADELPHIA, PA,
Members of Phila. & N. Y. 8tock Exchanges.

Investment Securities

Philadelphis, Pa |

NEW YORK

J. W. SPARKS & CO,,

BANKERS,
Corner Chestnut and Third Sts.,

PHILADELPHIA STOCK EXCHANGE
MEMBERS { NEW YORK STOCK EXUHANGE
CGHIOAGO BOARD OF TRADE

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

JOHN H.McQUILLEN & CO.

Members Philadelphia Stock Exchange

Syracuse Rapid Transit
"Stocks and Bonds

104 South 4th Street, PHILADELPHIA

W. G. HorP H. 8. HOPPER,
Members of Philadelphia 8tock Exchange.

Wm. G. Hopper & Co.,

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

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

Tinancial.

" A. B. Leach & Co.,

BANKERS,
149 Broadway, NEW YORK

140 Dearbern St., CHICAGO

28 State St,, BOSTON

421 Chestnut St.,, PHILADELPHIA

HODENPYL, WALBRIDGE & GO.,

T Wall St., New York.
Rallroad, Street Ry., Gas & Elec. Light

SECURITIES.

William R. Compton
Bond & Mortgage Co.

MACON, MISSOURI.
(Established In 1889)

‘MISSOURI MUNICIPAL BONDS—

School, City, County and Drainage

Our list gives a wide selection of
many attractive issues in sizes of
$2,000 to $100,000.

Opinion Chicage counsel, full legal
papers furnished

We buy direct and handle nothing
on brokerage

Close buying, large volume and small
profit make our offerings attractive

Send for latest circular

New York, Chicago, St: Louis and
Kansas City references

' WILLIAM R. COMPTON, President.

4 Wardell Building

THE SOUTH.

Property and Investments of every

EVERY WEDNESDAY,

Savings books issued on favings Deposits
Interest paid on ‘I''me Deposits

Corner Pine Stre-t.

, Kind 810 all Southern States.

Ofice No. 56 WILLIAM STREET METROPOLITAN INVESTMENT CO.,

GEO. B. EDWARDS President. Charleston, 8. G..
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Buauhers and Brokers outside Few Yor'k.
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,

LOUISVILLE, KY.

Banker and Broker.
INVESTMENT SECURITIES
Street Railway issues a Specialty
Member Lousville “lock Kxchange
New York Correspondent, MILLER & CO.

GEORGE R. TELLER,
' BUFFALO, N, Y.
Investment Securities

Local Stocks,— BONDS.

ROCHESTER, N. Y.

BONBRIGHT & HIBBARD

100 Powers Building,

New York Stock Exchange.
Rochester Stock Exchange.

Members: {
Chicago Board ot Trade.

SPECIALISTS ROCHESTER SECURITIES
Dally Lists Malled on Application.

MILWAUKEE

B 0 N DS MUNICIPAL

CORPORATE
AND LOCAL
CHAS. SCHLEY & CO.,
ESTABLISHED 1850
MILWAUKEE, = - WISCONS'N

J. J. B. HILLIARD & SON,

LOUISVILLE, KY.,
BANKERS AND BROKERS,
INVESTMENT BONDS,

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

WOOD & BOWEN,

LOUISVILLE, KY,
INVESTMENT SECURITIES.
Munieipal and Cervoration Bonds

BIRMINGHAM, ALA.

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

Steiner Brothers,
BANKERS AND BROKERS,
Birmingham. Alabama.
Investment Securities.

LOCAL STOCKS AND BONDS.
New York Offices 11 Wall Street.

CLEVELAND

ESTABLISHED 1863

ROBINSON BROS,,

- Bankers,

MEMBERS OF NEW YORK AND
PITTSBURGH STOCK EXCHANGES

Wood and Diamond Sts.,, PITTSBURGH

PITTSBURGH, PA.
Established 1871,

Whitney, Stephenson & Co,,

STOCK BROKERS,
FRICK BUILDING.
Oldest Pittsburgh Members N.Y. St.ook_ltxdunn

ROBERT C. HALL,

MEMBER PITTSBURGH BTOCK EXCHANGE,

- We make a specialty of all the Seourities of
the great Pittaburgh Distriot.

240 Fourth Avenue,
PITTSBURGH, PA.

BOND HOUSE OF

H. P. Taylor & Company

348 Feurth Avenue, PITTSBURGH

We will Buy
Bonds of the Pittsburgh District

W. J. Black & Co.,
Members Pittsburgh Stock Exchange.
INVESTMENT SECURITIES,
Columbia Bank Blde. PITTSBURGH.

NASHVILLE.

Hayden, Miller & Co.

Investment Securities

Citizens Building. CLEVELAND, O.

INDIANAPOLIS

JOSEPH T. ELLIOTT & SONS,

Investment Securities
Members Indlanapolis Stock Exchange
American Nat. Bank Bldg. INDIANAPOLIS

Dealer in .
NASHVILLE STREEL RY, SECURITIES
CUMBERLAND TELEPHONE STOCK

COULDINGC MARR,
NASHVILLE, TENN,

LANDIS BANKING CO.,

Telephone and Street Railway
Securities,
NASHVILLE, TENN

NASHVILLE—TENN.
STOCKS ANDIBONDS

THOS. PLATER & CO,,

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 G. JONES,

ATLANTA, GA.

BOSTON.

ADAMS & COMPANY

13 CONGRESS ST. BOSTON.
BONDS FOR INVESTMENT
MEMBERS BOSTON STOCK EXGHANGE

New York Office, 40 Wall & 37 Pine Sts.

MUNICIPAL AND
PUBLIC FRANCHISE CORPORATION
BONDS
Beught and Sold.

W. J. HAYES & SON,

CLEVELAND, OHIO. 'BOSTON, MASS,

We Bay and Sell

INVESTMENT BONDS
(NO BTOCKB)

Correspondence Selicited

Municipal and Corporation

Securities Ce.
ot Pittsbureh, Pa.

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

PA1D-UP CAPITAL, 8200,000

SOUTHERN.

MOTTU & CO.

BANKERS AND BROKERS
NORFOLK, VA,

Hugh MacRae & Co.,

BANKERS,

Dealers in Southern Investment Se=
curities of Every Description,
WILMINGTON, N, C,,
AND
WASHINGTON, D, O,
408 Colorado Buillding.

“Davenport & Co.,

BANKERS AND BROKERS,
RICHMOND. VIRGINIA,

KSTABLISHED 1860.
Correspondence solicited and information fur-
nished about Southern State, Municipal and Rail-
road Investment Securities.
Reference—Bank of New York. N. B. A.

PROVIDENCE BALTIMORE.
Wil e ok WEstablianed 1667,
Richardson & Clark. |Wilson, Colston & Co.,
BANKERS 3 Members of Baltimore Stock Exchange,

25 Exchange Street, Providence, B. L.

SECURITIES, NEGOTIATIONS,

New York, Boston and Philadelphia.

Transact a general bénklng business. Bonds,
8tooks and Looal Securities. Private wires to

BANKERS,
216 E. Baltimore Street, Baltimore.
Investment and Miscellaneous Securities a
speocialty, and whole issues handled. Exoeptional
tacilities for dealing in all classes of Southern
| Bonds. Loans on Collateral Securities negotiated.
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CINCINNATI.

CHICAGO.,

8T. LOUIS.

.fraser.stlouisfed.orl

WEIL, ROTH & CO.
CINCINNATI

DEALERS IN

Municipal and Corporation
BONDS

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

CINCINNATI, - - OHIO,

NEW [SSUE

Barney & Smith Car Co. 6%, 1st Mtge. Bonds
1906. 02%?)

Dated July 1, ue July 1, 1936.

EDCAR FRIEDLANDER

BROKER AND DEALER
CINCINNATI, = - OHIO.

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

Municipal and Corporation
BONDS
- GROUND FLOOR EQUITABLE BUILDING

SEATTLE. WASH.
JOHN E. PRICE,

Banker & Broker,
Mnunicipal and Corporation
BONDS
BANK STOCKS

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

25 BROAD STREET NEW YORK,
WESTERN UNION BLDG.. CHICAGO.,
MEMBERS:
NEW . YORK STOCK EXCHANGE

CHICAGO STOCK EXCHANGE,
CHICAGO BOARD OF TRADE,

PRIVATE WIRES,

A. O. Slaughter & Co.,

STOOK BROKERS,

139 MONROE STREET,
CHICAGO, ILL,

New York Stock Exchange,
ew York Cotton Exchange,

New York Coliee Exchange.

New York Produce Exchange.

Chicage Stock Exchm:‘ze.

Chicago Board ot T'rade,

St. Lonis Merchants Kxchange.

A. G. Becker & Co.,

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

Members:

CLEVELAND.

EMERY, ANDERSON & COMPANY|

MUNICIPAL
AND

PUBLIC SERVICE CORPORATION
BONDS

Garfield Bullding, = Cleveland

' PORTLAND, ORE,

- PROVIDENCE.

MORRIS BROTHERS

PORTLAND PHILADELPHIA

Municipal and Corporation
BONDS

PACIFIC COAST SECURITIES A SPECIALTY

LOS ANGELES.
CALIFORNIA BONDS

Municipal, School District and Corporation

THEY PAY A BETTER R;\TE OF INTEREST
THAN BONDS OF THE SAME MERIT ISSUED
IN THE EAST

Correspond with wus

Adams-Phillips Co.

LOS ANGELES, CAL.

WM. R. STAATS CO.,

CALIFORNIA MUNICIPAL,
SCHOOL AND CORPORATION

d BONDS
90 NET 4 TO 6 PER CENT

LOS ANGELES PASADENA

FIELDING J. STILSON CO.,
INVESTMENT SECURITIES,
MEMBER LOS ANGELES S10CK EXCHANGE
LOS ANGCELES.

NEW JERSEY.
EDWIN R. CASE,

R<TABLISHED 1879
NEW JERSEY SECURITIES,

15 EXCHANGE PLACE
Telephone 751 JERSEY CITY.

ALBERT P. MILLER Jr.

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

WEBB & CO.,

INVESTMENT SECURITIES,

74 BROADWAY, NEW YORK

A. G. EDWARDS &
SONS,

STOCKS AND BONDS,
410 and 412 Olive Street,

ST. Louls.

" 1 Wall St,, NEW YORK,

New York Stock Exchnnie.

Chicago Stock Kxchange.
Memberss St, l.ouis Stock Exchange,

Chicago Board ot Trade.

/

DEALERS IN
INVESTMENT SECURITIES.

FRANCIS, BRO.&CO.

214 N. 4th Street,
8T. LOUIS.

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

Investment Securities.

WHITAKER & CO.,

Investment Securities

‘| Special Attention to St. Louis Securities

PRIVATE WIRLES TO
PRINCIPAL, MAKKITS

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

- KANSAS CITY, MO.

|H. P. Wright Investment Co,

"~ Established 1885

Municipal and Corporation
BONDS

Missouri and Kansas Securitics a Specialty
Monthy Offerings Sent on Kequest

STANDARD AUDIT CO.

41-43 Wall St, 43-49 Exchange PI,
NEW YORK
PERLEY MORSE. Pru.} Certified Publ ¢
HENRY C.DAVIS, Secy. Accountants
Telephone 2269-3270 Broad

BAKER & VAUGHAN,

BANEKERS AND BROKERS
FIRST MORTGAGE GOLD
Gas Bonds

37 WALL STREET, NEW YORK

OTTOJULIUS MERKEL

BROKER'
¢4 AND 46 WALL ST., NEW YORK.
INVESTMENT SECURITIES.

Correspondence Invited

ORTHWEIN, McCRUM INVESTMENT
COMPANY
Kansas City. Mo.
: K.C. Ry. & Light Securities
DEALERS { Local Bank Stocks
IN Kans & Mo Municinal Bonds

MINNEAPOLIS.
WELLS & DICKEY CO.

MINNEAPOLIS, MINN,

BONDS
MUNICIPAL and CORPORATION

GEO. B. LANE,

Commercial Paper and Investments.
MINNEAPOLIS, - = MINN.

A. Strassburger,

SOUTHERN INVESTMENT SECURITIES.
MONTGOMERYX, ALA,
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Aew Gork Stock %szlmugz Fonses,

T A. Mclntyre & Co.,
71 BROADWAY

MEMBERS:
New York Stock Exchange,
New York Cotton Exchange
New Orleans Cotton Exchamnge
Liverpool Cotton Association,
New York Coffee Exchange,
New York Produce Exchange
Chbicago Board of Trade

Direct wire connection Boston,
Ohicago, and New Orleans.

C©ORRESPONDENGE SOLICITED

Branch Offices, 5168 Fifth Avenue
Delmonico’s and 305 Broadway

Bftingham Lawren Robert H. Simpsoa

EFFINGHAM LAWRENGE & CO0.

Members New York Stock Exehange,
1 NASSAU STREET CORNER WALL.
Telephones 4255-4856-42567 Rector.
PRIVATH WIRES TO PRINCIPAL CITIES.

JOHN H. DAVIS & CO,,

BANKERS AND BROK KRS,
NO. 10 WALL STREET,

Members N. Y. and Phila. Stock Exchanges.

Orders for S8tocks and Bonds executed upon all
Exchauges in this country and Europe.

Especial attention given te supp'ving high class
INVESTMENT SECURITIES

Interest Allowed on Deposits Subject to Check

NEWBURGER,
HENDERSON & LOEB

Members N.Y. and Phila. Stock Bxchanges

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.

HN P. HARRIS 1
H, R. WINTHROP,

T E.CUNNINGHAM,
WOODWARD BABCOCK
HUGH BLYTHE

GEO. A. MCCLELLAN,

} General Partners

J. A. RIPLEY, Special Partner

HARRIS,WINTHROP & CoO.

Stocks, Bonds and Grain

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

25 Pine Street
NEW YORK OHICAGO
PRIVATE WIRES

240 La 8alle Street

C. I. HUDSON & CO,

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

Members of New York and Chicago 8tock Exohanges
Telephone 3070 John.

Miscellaneous Securities
in all Markets. |

PRIVATE WIRES TO PRINCIPAL CITIES

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

ALLEN, McGRAW & CO,,

24 Broad Street, New York.

Members
N. Y. Stock Exchance.

Parkinson & Burr,

STOCK BROKERS,
7 WALLSTREKT, 0J3STATESTREE?
NEW YORK. BOSTON.,

Members of New York and Boston Stock
Private wire between the two offices.
Information given in re, toall Boston Securitie:
and quota furnished.

Thomas L. Manson & Cos

STOCK BROKERS

Members N.¥. and Boston Stock Exchanges

71 Breadway, - NEW YORK
Tel. 2500 Recter

Private Wires to Boston., Hartford, New Havenr and
Philadelphia

Wilson, Watson & Herbert,

Members N. Y. 8tock Ixclnge
Orders Executed for Cash er en Margin,
INTEREST ON BALANCES.
Hanover Bank Bldg,y, NEW YORK.,

Howard Lapsley & Co.,

15 BROAD STRERT, N. Y,
Transact & General Banking and Stock
Exohange Business,

AJCOUNTS OF BANKS & BANKERS SOLICITED,

INTEREST ALLOWED ON DEPOSITS,
Private Wires to Oincinnati and Chicago.
Branch Office, 500 Fifth Ave.

WM. FAHNESTOOK, Memb. N.Y. 8tock Fx.
T. J. MUMFORD, R, B. DODSON.

Fahnestock & Co.,

BROKERS AND DEALERS IN

2 WALL STREET.

R. J. JACOBS & CO.,

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

Nrders Executed for Cash or on Margin

pr FRASER

guisfed.org/

Fiuaucial,
THE INTERNATIONAL BANK,

60 WALL STREET, N.Y.
Capital and Surplus, . $600,000
Dopotits, . . . . . ',750'000

Individual and Commerclal Accounts Invited

Facllltles Afforded for Transacting
Foreign and Domestic Business .

INTEREST PAID ON TERM DEPOSITS

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

CHAS. S. LIPPINCOTT, Asst. Cashier.

INVESTMENT SECURITIES, |J- 8tewart Campbell & Co.

25 Broad Street - NEW YORK

- | Transact a General Commission and

Investment Business in Qurb Securities

INVESTMENT BONDS BANK AND TRUST
BEOURITIES LOANS COMPANY STOCKS

J. G. Zachry & Co.

BANKERS, 46 Wall St., NewYeork

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

Members of the New York Stock and Cettom
Exchanges, Chicago Board of Trade aad
Clonlnnd Stock Exch.ngo

STOCKS BONDS AND
MISOELLANEOUS SECURITIES

IN ALL MARKETS
Private wires to principal citles. Tel 5555 Broad.
CHICAQGO, ILL.
Rallway Exchange Bldg. Postal Telegraph Bldg
BRANCH OFFICES °
Waldorf-Astoria, N. Y. C. Wlllla.muport Pa.

Flatiron Building, N.Y. C. ilkesbarre, Pa..

2 East 44th St., N. Y. C. Scranton Pa.
Buffalo Y. St. Louls. Mo.
C!nclnnat.l 0. Syracuse, N. Y.
Cleveland, O Schenectady, N. Y.
Dayton 0. Troy, N. Y.
Detrolt, Mich. Utlca, N. Y.

Erle, Pa Montreal, Cabp.
Atlantio Clty. e de Paterson, N. J.

Washington, D.C. West End, N. J.

HARRIMAN& CO.,

TRINITY BUILDING, NEW YORW

BANKERS AND BROKERS,

Transact a General Banking and Stock nxolnnu
Business. We make a speocialty of

Investment Securities.

BRANCHOFFIOCE, NIGHT & DAY BANK,
327 FIFTH AVENUE.

Newport Office: Audrain Building.

A. M. KIDDER & CO.,

BANKERS,

18 WALL STREET, NEW YORK.
Established 1863,
umngs OF NEW YORK B'il;OCK EXCHANGNA,
Allow interest on ts subject to sight check.
&‘3 &nd sell on oomm:: sb md.ili‘ondn.

RAILROAD BONDS
GUARBRANTEED SI'0OCKS.

CHARLES FEARON & (0,

BANKERS,
Orders Executed on All Leading
Stock Exchanges.

New York Stock Exchange
Philadelphia S8toek Hxchange

888 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 Oom-=
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. OllEhant & Co.,

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

TELEPHONE NO. 865 Rlcron
JAS. H. OLIPHANT FLOYD MUN
ALFRoD L. NORRIS J. NOBBIB OLIPIIAIT
Members New York Stock Exchange.

. S. & R.D. FARLEE,

MEMBERS NEW YORK 8TOCK EXCHANGE.
BROKERS AND DEKALERS IN

INVESTMENT SECURITIEB

11 WALL STREET. NRW VORK

W. H. Goadby & Co.,

BANKERS AND BROKERS,
NO. 74 BROADWAY NEW VORK.

R. T. Wilson & Co.,

BANKERS & COMMISSION MERCHANTS
33 Wall Street New Voruk,

EX. NORTON & CO,,

82 Exchange Place, New York.
Ex-Norroxn, Mem. NY. Btock Ex. Gmo, F. NogreN

Members :

INVESTMENT SECURITIES

et
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@urxent Bend Iuguirvies

Chicago Peoria & St. Louis Prior Lien 414s and Consol 5s
-Qulf;Beaumont[&?¥Kansas City First and Second 6s
New York Lake Erie & Western Coal & Railroad First 6s
CincinnatizHamilton & Dayton Refunding 4s
Galveston Houston & Henderson First 5s
Pere Marquette Refunding 4s and Consol 4s
Augusta Southern First Ss
Rocky Mountain Coal & Iron 5s
' St. Joseph & Grand Island 4s

AND ALL STEAM RAILROAD BONDS DEALT IN BY’

F. J. LISMAN & COMPAN Y

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

30 BROAD STREET, NEW YORK.

Land Title & Trust Co. Buildine, PHILADELPHIA
169 East Jackson Beulevard, CHKCAGO
404 Connecticut Mutual Building, HARTFORD

LIBBEY&STRUTHERS
30 Broad Street
New Yeork

C. I1I. & D. ISSUES

Northern Pacific Prior Lien 4s

Penna Co. 31s 1941, 1942, 1944

Central Pacific 34s -
- International Traction 4s

Morris & Essex Stock

Metropolitan ¢ 1..”” 6s .

Gulf & Ship Island 5s

Hastings & Dakota 7s

A_ A. LISMAN & CO.,

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

PROCTER & BORDEN

EQUITABLE BUILDING, NEW YORK.

. Des¥Moines Union 5s
' BeltzLine Ry. of Montgomery 6s
¥ Pere Marquette Cons. 4s
Detroit & Toledo Shore Line 4s
F“ Helena Light & Ry. 58
. Morgan’s La. & Tex. 6s and 78
“ Central Pacific 3148

MUNICIPAL

RAILROAD l'.ro BONDS

CORPORATION ¥ 6%

Selected for comservative bavestors.
LISTS MAILED UPON APPLICATION.

Lincoln & Company |Lawrence Barnum & Co.,

BANKERS,
INVESTMENT BANKERS 18 WALL ST 27 AND 29 PINE ST, NEW YOKK
Philadelphia, Washington, Pittsburgh

Bonds for Trustees, Executors and
Private Investors, ylelding 4% to 5% %
Our Copyrighted Book “MATURING
BONDS"” with Comparative Tables—
& useful book for Bond Buyers— sent

C.C.C. &1I. 6s, 1934
Chicago & Erie 5s, 1982

on request.

West Shore 4s.
- Mutual Fuel Gas 5s.
Milwaukee & Northern 6s.

Rhoades & Company,

Members N. Y. Stock Exchange

$60,000 (or any part)
CITY OF NEW YORK

Tax-exempt Registered 3159, Gold Bonds

Due November 1, 1952.
Price, 89 and interest, yielding 4.039

This issue was sold by the City in Novem-
ber 1902, at an average price of 106.23 and
only a year ago the bonds were 97 bid.

G. W. Walker & Ceo.

BANKERS
Telephone 35 Broad Si.,
3945 Bread New York

NEWBORG & CO.,

44 & 46 BROADWAY, N. Y,

43 NEW STREET.
MmRERS NEW YORK STOCK EXCHANGHE.

Atchison Conv, 58

Union Pacific Conv, 4s
Unmifon Pacific Rights, w, i,
southern Pacitic Rights, w.i.
Atchison Rights, w, 1.

Deal in Bonds, 8tocks and Investment
Securities and transact an arbitrage
businees wlith the principal European

stock markets.
Telephone, 6745 Broad. Cable Address:
NEWROSH.”

WANTED
Commercial Cable 1st Mtge. 45.‘“”

' Hartshorne, Bogert & Battelle,

Members New York Steck Exchage.
26 Bread Bteet, New York,
Telephone No. §430-1-2 Broad

OFFE
South &’ North Ala. 5s, 1936
South Car. & Geo. 5s, 1919.
Southern East. Tenn. reorg. 5s, 1938."
Montana Cent. 6s, 1937.
Duluth & Iron Range 5s, 1937.
WANT
Mo. Kan. & Tex. 414s, 1936.
Buff. N. Y. & Erie 7s, 1916.

COFFIN & COMPANY,

BONDS
34 Plpe Street, New York.

Tel. 6100-1-2-3-1-3 Mohn.

Den. Gas & Elec. Co.stock and bonds.
American Light & Traction Co. stock.
Grand Rapids Gas Light Co. 1st 5s.
Den. Un. Water Co. stock and bonds.
Mont..Lt. & Water Power Co. 5s.
Detroit City Gas Co. 58

TOBY & LAMARCHE,

; t ~ Chicago & Western Indiana 4s.
"'i‘si N. Y. Cent., Mich.Cent. coll. 314s.
Galv. Har.& San Ant. Mex.& Pac. 3s.

. BECKER & STERLING,

i
Tel. 085-986-887 Rector.
! Cable Add. ““‘Beckster” 18 Wa.ll St., New York

26 Broad St., New York
LiaHTING AND TRACTION SECURITIES
A SPECIALTY
Swift Co. 5s.
Detroit Edison 5s.
Niagara Falls Power 5s.
Lake & Gunnison County 4s.
Denver Union Water 55 & stocks.
Michigan State.Tel. 53 & stocks.
Dealers In Unlisted Inactive Stecks ane Boads

F. W. MASON & CO.,

52 Sgate St.. ROSTON. MASK,

St. Paul City Cable Cons. 5s, 1937.
Gas Light & Augusta, Ga., 1st 5s.
Illinois Tunnel 1st 5s, 1928. .
Buffalo & Susquehanna 4s & 414s.

i PHILADELPHIA BOSTON Cuban Gov. Internal Gold 5s of 1905.
# . ’ M. WOLFF,
DESCRIPTIVE OIRCULARS SENT ON APPLICATION Vibs Add, CMOWOLES 27 s Bhe N X

Phongs: 6887-6558-6559 Bread

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

Telephone 1135 Rector.

BAKER, AYLING & COMPANY

1
3
j Investment Bonds.

Land Title Buallding 50 Congress Street

iized for FRASER
iWtraser.stiouisfed.org/
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Louisville & Nashville RR. Co.

Atlanta Knoxville & Cincinnati Division

Gold 4% Mortgage Bonds
DUE MAY 1, 1955. \

DEALT IN BY

PFAELZER & Co.

BANKERS
25 BROAD BTREET

SCOTT & STRINGFELLOW

Bankers & ssrekers
RICHMOND, VA,

From time to time we make studles of rallroad
and Industrial properties for the benefit of our

INVESTMENT SECURITIES clients.

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

Telephones 2072-34 Broad 58—Cent of Ga. Income Bonds.
59—Chesapeake & Ohio .
60—Comp.B. &0.,C. &0O. and N. &W

61—Comp. 0. & 0. and N. & W.
Sutton, Strother & CO" 62—Ohes£peako& Ohio Dividend
BANKERS AND BROKERS,

104 South Calvert Street, A H. Bickmorc & CO..

Ashmore, Lutz & Hitchcock

25 Broad St.,"New Yoru

BALTIMORE.,
Members of Baltimore Stock Exchange. BANKERS
BON®S of Public Service Cor
LEONARD F. HEPBURN ~ perations carefully selected
Tel 3785-3786 Rector. No. 20 New St., N.Y.City. for cons.ryaﬂvo invonm.nt
OFFERED ‘ TO NET 43% to 54%.
Denver Gas & Elec. Gen. 5s, 1949. .
Milwaukee Gag Light 1st 4s, 1927. 320 Pine Street, New York
WANTED
Kansas City (Mo.) Gas 5s, 1922.
Detrolt City Gas Prior Ll 58, 1923.
e T 5 S G o W W. A. WILLIAMSON,
PHILBRICK & HAL.L Investment Securities,
Members New York Btock Exchange _
25 Broad 8¢, N, VY, Tel. 4301-2 Broad |56 WILLIAM STREET, NEW YORK

atoc Telephone 6150 J
Lack. Steel Co. stock and bonds. ephone 0

Central R. R. of New Jersey 58
Chicago Rock Is. & Pac. Gen. 58
Chic.Bur. & Q., Ill. Div. 1st 3Yss
Central Union Gas 1st 5s
Standard Gas 1st 5s

New York & Jersey 1st 53

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

Oar 1608 Manual of Northeastern Pennsy|
Becurities, Now Out, Mailed fres on “quegsnla

MECARCEL & CO.
| BANKERS

5 NASSAU ST., NEW YORK.

Telophonos{ ggg? Reotor

—

BONDS FOR INVESTMENT

Npecialists in
Northeastern Pennsylvanin Becurities

—

Lackawanna & Wyoming Valley 5s. , o . BONDS

Gity of New York bonds. Clstongo & North Westeen Scrip AND ALL UNLISTED MARKETABLE
All short-term RR. and Indust. Notes. BOUSHT AND sOLD PO

Amer. Axe & Tool Co. stocks SCHMIDT & GALLATIN —

Omaha Water Company 5s Metabers N. Y. Steck Exehange : s - ;
Metropolitan Water Co. 4s Tel. No. 8260 Reator 111 BROADWAY W.E.R. SMITH & CO.,
New England Brick Yards Co. 5s 20 Broad Street - . New York,

Hudson River Elect. Power Co. 5s

Palatka Water Co. 6s . Manitoba Cons. 414s, 1933.
Hastings & Dakota 7s, 1910.
H. C. SPILLER & CO’ Southern Minn. 6s, 1910.
Specialists in Inactive Bonds,
27 Siate Street - - soston.

Chicago Indianap. & Louisv. 6s & 6s FERRIS & WHITE-

Louisville' New Albany & Chicago 6s | 1e). 2868.9 Broad. 43 Exchange Pl., N. Y.
Westchester Lighting Co. 5s
New York & Jersey 5s

C.L. PARMELEE & CO.,

Tel. 910-1 Rector 20 Broad St. N. Y Jester & CO.,
Lexington Ave. & Pavonia Ferry 58 27 PINE STREET, NEW YORK.
Central Union Gas 1st 5s TELEPHONE 237 JOMN.

stchester Lighting 5s _
PATERSON & CO, SAUNDERS & JONES
Tel. 1985 Rector. 20 Broad St. N Y.

Connecticut Traction Bonds

Chicago & North West Debent, 1933.

Inactive Railroad I
High-Class ndu:trlal. ‘lul?uel
Bank Stocks
Trust Compaay Stocks

st T peocks
INQUIRIES INVITED
FREDERIC H. HATCH,

Dealer ln Unlisted Securiftes of Rat
Corporatiens in the Unwed Btates ;‘ddml&u

HIGH-GRADE BONDS Tel. 6320 Broad. 30 Broad St.Mew York

S.C. HENNING & CoO.,
New Yerk, Louisville,
MEMBERS NEW YORK STOCK EXCHANGR.

New Orleaus Ry. & Light Beeurities
Springfield Ry. & Light Becurities
International Traotien of Buffale aad
¥i-other Traction Securities

Sloux]City Tractlon Co. 1st 5s.
Wimington & Chester Collateral Trust 5g
E.I.duPont deNemours Powder Co. stocks.

Pennsylvania 334s of 1916 ‘6 WALLET., - - NEW YORK |MMather Humane Stock Tr. Co. 53, due 1908.1

Cin. Wabash & Mich. Div. 4s
St. L. Memphis & Southeast. 414s
Texag & New Orleans, Sabine Div. 6s

GEO. P. BISSELL,

118 BSouth Fouwrth St, Philedelphia, Pa,

Republic Iron & Steel 55 - Seaving & @o. ’

7 Wall_ Street NEW YORK

Rosen, Stillman & Co., BANKERS

Members N. Y. 8tock Exchange.
80 Pine Street, New York Oity . Tel. 4540 John lnvestment Se curities

r FRASER
stouisfed.org/

VICKERS & PHELPS,
29 Wall St,, New York
Louis. &]Nash.RR. Co., At. Knox. &
Cin. Div. 49, due May 1, 1955.
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OFFICE OF THE B To the Holders of the Preferred Stock nf

THE DECATUR LAND COMPANY:

In accordance with the provisions of its charter,
¢ | the Board of Directors of the Decatur Land Com-
any has determined to devote such sum as may

e avallable for the purpose to the purchase by
. , the Compan&r of its preferred stock at the lowest
New York, January 22d, 1907. price offered, as provided in the by-laws; such
stock to be retired and cancejed

T .o Trustees, in conformity with the Charter of the Company, submit the following statement of its affairs Holders of the Company's preferred stock are
y 1 ¥ ¢ erof DALY ! g ent of 1r requested to submit tenders to Harry L. Falk,

on the 31st of December, 1906. President, The Decatur Land Company, 56 Bea-
Premlums on Marine Risks from 1st January, 1906, to 31st December, 1906...... $3,190,241 67 | ver Street, New York City. Forms will be fur-
Premiums on Policies not marked off 1st January, 1906 oo oo ccaaaaaax 582,191 98 | nished on aBpHcatlon to the Secretary, L. P.
Tr’(i‘up(.‘1 New mectlxltut:'. Ala.bax(rjxa. " i
______ ) 5 enders will all be opened at the same time,
Total Marine Premlums. - - - oo cccccccccmccecmeeceeccccccememmmamm——— _53.772 433 65 viz. at 3 p. mﬁ Tuly sfll?w'
Premiums marked off from 1st January, 1906, to 31st Dccember, 1906 .. _.--... $3,081,714 32 espectfully yours,
Interest received during the vear- .. oo cocecoeo—------ $356,457 98 : 6 I'PARRY L. FALK, President.
Rent, less Taxes and EXPENSES. - oo oo cococccmmmmanann- 125,501 85  $481,959 83 56 Beaver Street, New York City, May 31, 1907
Losses pald during the year which were estimated In 1905 . . .y
. and prevlous years ... . -o-oso-- e i $309,817 14 Missouri Rlver & Northwest. Ry. Co.
Y a o sg 09
T,0sses occurred, estimated and pald In 1906 ... }_.()_f)_f)_,._.-4 32 $1,319,041 46 . All holders of Fltrsfj 1:Mm,,;gage l’)onds (l)fhttlﬂs
ompany are requested to communicate wit e
%??nflfrlxgggg """"""""" 5}%}33 ?Z 257 367 31 committee that has been formed for their pro-
¥ e . ’ ! tection; Address, D. P. Ayars, Secretary of the
: $1,061,674 15 Committec, Wilkes-Barre, Pa. )
Returns of Premiums._ - - o e oao-- e mmmmmmm———= 56_2,411 11
Expenses, Including officers’ salaries and clerks’ compensation, sta- giuﬂll(ial,
tionery, newspapers, advertisements, etc_ ... e e mmmmmm— e ————— $344,098 27 .
Unl dTShe Compzlingy o ;h\? Ioll‘([)wll?g‘s As?{etSC'l Vlz'lzi k d other S iti $5,697,108 00
snited States and State of New York Stock, City, Bank and other Securitles_____ ,697,
Speclal deposits in Banks and Trust Companles_ _ . . .o .- _____. 700,966 67 N New o rleans
Real Estate corner Wwall and Willlam Sts., and Exchange Place.___. $4,299,000 00 5
Otaer Real Estate and clalms due the Company.- ... ........-.-- 75,000 00 4,374,000 0| Real Estate, Mor‘[gage &
Premium notes and Bills Recelvable________________. € e~ 1,191,974 88 H'H
Casnin hands of European Bankers to pay losses under policl<s payable in foreign- secu r|t|es Com Pany
COUNETICS - - - - o e e e e e e e e mmm e mmmm e m—m—m— = 271,142 54 .
Cash In ba0K. oo cecccocecmcmcacscecmemm-——meeecscecscmcmensecesoeason 562,631 63 | 213 CAMP ST., - NEW ORLEANS, LA.
? AEEregating - - o mmmmmmm—mmmmmmmemme o= $12,797,823 72

vt gy

- CAPITAL PALD IN, $600,000

A dividend of Six per cent Interest on the outstanding certificates of groﬁts will be pald to tke
( holders thereof, or thelr legal representatives, on and after Tuesday the Fifth of February next.

F L r"I‘hc {)Utﬂﬂ.ndlﬂ@: certificates of the Issue of 1901 wlllhbe rcf;deeﬂ;eg and paid to thg holderlslt%cr]cof. Dealers in
cr thelr legal representatives, on and after Tuesday the fifth o ebruary next, from which date
i all interest thereon will cease. The certificates to be produced at the time of payment, and canceled | SOuthern Munlqlpal Securities

IR A dividend of Forty per cent is declared on the net earned premiums of the Company for the
5 yvear ending 31st December, 1906, for which, upon application, certificates will be issued on and and Real‘ Estate Loans
A ‘!-;j after Tuesday the seventn of May next.
' ’ By order of the Board, The South to-day presents the promise of
4 G. STANTON FLOYD-JONES, Secretary. the greatest industrial advancement
i TRUSTEES. ’ ) - '
Vi GUSTAV AMSINCK, HERBERT L. GRIGGS, W. H. H. MOORE,
i FRANCIS M. BACON, CLEMENT A. GRISCOM, NICHOLAS F. PALMER, CUba‘n Securlties
15 JOHN N. BEACH, ANSON W. HARD, HENRY PARISH, A SPECIALTY .
a1 WILLIAM B. BOULTON, MORRIS K. JESUP, DALLAS B. PRATT,
‘ {ﬁ VERNON H. BROWN, LEWIiS CASS LEDYARD, GEORGE W, QUINTARD, ‘
bl , WALDRON P. BROWN, FRANCIS H. LEGGETT, A. A. RAVEN, FHANBKE THOMP 0 & ROB
“ 0 JOSEPH H. CHAPMAN, CHARLES D. LEVERICH, JOHN L. RIKER, . i
GEORGE C. CLARK. LEANDER N. LOVELL, DOUGLAS ROBINSON, Members N. Y. Stock Exchange
CLRVELAND fohonoe  SEORCET WARace,  WIELON A SEREM 43 Exchange P!
N IY N Y ’ II. M! . d ’ 4 . LI L. :
RICHARD H. EWART, xchange ace_
- A. A. RAVEN, President. Telephone 1848 Broad
CORNELIUS ELDERT. Vice-President. ——en
JAMES L. LIVINGSTON, 2d Vice-President, BRANCH OFFICE
SANFORD E. CORB, 3d Vice President. Bristol Building, 5th Ave. and 42d St.

CHARLES E. FAY, 4th Vice-Prestdent. Telephone 1658 Bryant

Atlantic Mutual Insurance Companj Scrip
of All Years Bought and Sold.

A READY JULY I5. | s Bought
| ' | JOHN M. GILLESPIE,
| HANDBOOK OF SECURITIES. |, ISulit ¥

COMMERCIAL AND FINANCIAL CHRONICLE.) TRACTION. GAS & ELECTRIC
- FINANCE CO.

JULY EDITION. 498 B-ﬂ”;:f::::ﬂdmt

CONTENTS: We will Purchase or Finance Electric Railways,

BAILROADS AND LEADING INDUSTRIAL COMPANIES~@tatement showing outstanding Lighting and Gas Properties
Stoocks and Bonds and also the Income for a series of years past, ae well as the annual LARGE P ROPOSITIONS PREFERRED.
charges against income,

HIGHEST AND LOWEST PRICES—Monthly for year 1908 and to Jaly 1, 1807,
YEARLY RANGE OF ACOTIVE STOOKS—With date of highest and lowest prices made in RANGE OF PRICES
the years 1904, 1905, 1906, and to July 1, 1907. FOR 26 YEARS.
DIVIDENDS ON RAILROAD STOCKS AND LEADING INDUSTRIAL STOCKS paid during 1882—-1906.
¥ | each of the years 1501 and to July 1, 1907, inclusive. )
i ’ OUR ANNUAL
dl ’ THE FINANCIAL REVIEW
1 3 PRICE OF SINGLE COPIES, - e = - = $1 00 Given:é monihly EES. OF 'Bl;c—; «nd. Bood Pricss e
% TO SUBSCRIBERS OF THE CHRONICLE, - 76 A five years. We can supply .
s ' : 1887 issue,which gives 1882-1886
3 i 1892 ¢ ¢ “  1887-1891
. : To Bankers and Brokers in quantities, with their cards lettered in gilt ont2: 1897 ¢ ‘“ “  1802-1896
cover, at special rates. ©1902 ¢ ¢ ““ 1897-1901
i 1007 “  “ % 1902-1906
i Some earlier issues may be had at $5 a

WILLIAM B. DANA COMPANY, Publishers, ooBY.

: PINE STREET, CORNER PEARL STREET, NEW YORK. i PRICE $2 PER COPY.
“ Coples may be had in Chicago from P, BARTLETT, 513 Monadneck Building, er Commercial & Finanecial Chronicle
i London from EDWARDS & SMITH, 1 Drapers’ Gardens. 7614 PINE STREET, NBEW YORK
‘.;- yed for FRASER - ’ .

@lfraser.stlouisfed.org/




Digitized
i

br FRASER
auisfed.org/

JUNE 15 1907.]

THE CHRONICLE -

Dividends.

Fimucial

Waterbury Com-any

The directors of the Waterbury Co. (of New
Jersey) have declared the regular quarterly divi-
dend of TWO PER CENT on the preferred stock
and a quarterly dividend of TWO AND ONE-
HALF PER CENT on the common stock, pay-
able July 1st, 1907, to stockholders of record at
the close of business June 20th. 1907. Transfer
books will close June 20th, 1907, and reopen
July 1st, 1907.

FRANK MORGAN, Secretary.

The directors of the Waterbury Co. (of West
Virginla) have declared the regular quarterly
dividend of. ONE PER CENT on the stock of
this company, payable July 1st, 1907, to stock-
holders of record at the close of business June
20th, 1907. Transfer books will close June 20th,
1907, and reopen July 1st. 1907.

FRANK MORGAN, Secretary.

THE HOCKING VALLEY RAILWAY CO.

Columbus, Ohio, June 6th, 1907.
The Board of Dlrectors has this day declared
a seml-annual dividend of TWO PER CENT
(2%) on the preferred capital stock and a seml-
annual dividend of TWO PER CENT (2%) on
the common capital stock of this Company, pay-
able on and after July 15th, 1907 at the office
ot Messrs. J. P. Morgan & Company, New York
City, to stockholders of record upon the books of
the Company at the close of business June 22d,
1907, at which time the transfer books will be
closed. The books will be reopened July 16th,

1907.
WM. N. COTT. Treasurer.

NEW YORK CENTRAL & HUDSON RIVER
RAILROAD COMPANY. .
Office of Treasurer, New York, June 12, 1907.
The Board of Directors of this Company, at a
meeting held this day, declared a dividend of
ONE AND ONB-HALF PER CENT on its
capital stock, payable at this office on the. 15th
day of July next, to stockholders of record at
the close of business on Friday, the 28th inst.
; EDWARD L. ROSSIT'EER, Treasurer.

MINNEAPOLIS & ST. LOUIS RAILROAD CO.
New York, June.12, 1907.
The board of directors has this day declared a
semi-annual dividend of TWO AND ONE-HALF
PER CENT (2159) on the preferred stock of
this company, payable July 15, 1907, to stock-
holders of record on the 29th day of June, 1907.
Transfer books will be closed June 29th
and re-opened July 16th.
F. H. DAVIS, Treasurer.
FRANKLIN TRUST COMPANY.
Dividend No. 68.
New York City, June 5th, 1907.
The Board of Trustees has this day declared a
quarterly dividend of 3! % upon the capltal
stock of this Company, payable June 29th, 1907,
to stockholders of recoird at close of business
June 28th, 1907.
CLINTON W. LUDLUM, Secretary.

Gll{A D TRUST COMPANY.
141ST SEMI-ANNUAL DIVIDEND.

At a meeting of the Board of Managers held
this day a dividend of Twelve (12) per cent was
declared, payable on July 1st, 1907, to stock-
holders of record on the books of the Company
at the close of business June 15th, 1907.

Checks for dividends will be malled.

C.J. RHOADS, Treasurer.

Philadelphia, Pa., June 13th, 1907.

THE WESTERN UNION TELEGRAPH
COMPANY

New York, June 12, 1907.
DIVIDEND NO. 155.

The Board of Directors have declared a quar-
terly dividend of ONtZ AND ONE-QUARTER
PER CENT upon the Capltal Stock of this Com-
pany payable at the office of the Treasurer on and
after the 15th day of July next, to shareholders of
record at the close of the transfer books on the
«0th day of June inst. :

1'he transfer books will be closed at three o’clock
on the afternoon of June 20th inst., and reopen
on the merning of July 1st next.

M. T. WILBUR, Treasurer.

Nffice of
AMERICAN SMELTING & REFINING CO.
71 Broadway, N. Y. City, June 5, 1907.

QUARTERLY COMNLAOOI\I”STOCK DIVIDEND

The Directors of the American Smelting &
Refining Company have this day declared a
Dividend of TWO PER CENT (2%) on the
Common Capltal Stock of the Company, payable
July 15, 1907, to stockholders of record June 28,
1907. The books of the Company for the transfer
of common stock will be closed at three o’clock
p. m. June 28, 1907, and will be reopened July 16,

1907.
W. E. MERRISS, Secretary.

THIRTY-THIRD QUARTERLY DIVIDEND
THE UNION BAG & PAPER COMPANY.
17 Battery Place, N. Y. City, June 10, 1907.
A quarterly dividend of ONE PER CENT en
the prefesred stock of The Union Bag & Paper
Companry has this day .been declared payable on
July 15, 1997. to stockholders of record at the
elose of business on June 29, 1907. The transfer
books of the preferred stock will close at 12 m.
on June 29th, and will reopen at 10 a. m. on

July 16, 1907.
W. L. SPARKS, Secretary.

MERGENTHALER LINOTYPE CO.
‘New York, June 11, 1907.
At a meeting of the Board of Directors held
this day a regular quarterly dividend of TWO
AND ONE-HALF PER CENT was declared,
gayable on and after June 29, 1907, to the stock-

oiders of record on Saturday, June 15, 1907,
‘at one o'clock, p. :

m.

The transfer books will close on Saturday, June
15, 1907, at one o'dlock p. m., and reopen on
Monday, July 1, 1907, at 10 o’clock a. m.

FRED'K J. WARBURTON, Treasurer.

| Railroad Bonds

In view of the recent unprecédented decline In railroad stocks, this showing is truly remark-
Specilal circular upon this polnt, comblned with attractive offerings, upon application.

WRITE FOR CIRCULAR NO. 50

Guaranty Trust
| OF NEW YORK

The Safety
of Well Selected

able.

CHARTERED 1864
160,11 1: ) $2,000,000
SUWIPIUS cuvvcenmvanssans 5,500,000

Official figures from the Inter-State Com-
merce Commission Report afford convincing

roof that the prevailing want of confidence
in Railroad obligationsis without foundation.
Special analysis of standard railroadsreveals
the fact that two-thirds of the present market
value of the properties could be erased before
the bonds least well secured would be ympaired.

Company

28 Nassau Street, New York

CHICAGO . 3$T. LOUIS
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Office of
VIRGINIA-CAROLINA CHEMICAL COMPANY.
Richmond, Virginla, June 11, 1907.
DIVIDEND NO. 47.
The board of directors have this day declared
a dividend of TWO PER CENT (2 %), the same
being cosnecutive quarterly dividend No. 47 on
the Preferred Stock of this Company, pavable
July 15, 1907, when ¢hecks will be malled to all
{;referrcd stockholders of record at the close of
usiness on June 22, 1907.
Books for the transfer of preferred stock will

‘| be closed 12 noon, June 22, 1907, to 10 a. m.

July 18, 1907.
S. W. TRAVERS, Treasurer.

AMERICAN CAN COMPANY.

A quarterly dlvidend of ONE AND ONE-
OUARTER PER CENT (1! %) has been de-
clared upon the Preferred Stock of this Company,
payable on July 1s8t, 1907, to_stockholders of
record at the close of business June 17th, 1907.
The transfer books will be closed, as to the
preferred stock, from’' June 18th, 1907, to July
st, 1907, both inclusive.

Checks will be malled.

R. H. ISMON, Secretary.
Dated New York, June 3rd, 1907.

GENERAL CHEMICAL COMPANY.
25 Broad Street, New York, May 31, 1907.

The regular- quarterly dividend of ONE AND
ONE-HALF PER CENT (1'% %) will be pald
July 1st, 1907, to preferred stockholders of
record at 3 p. m. June 21st, 1907. Preferred
stock transfer books will be closed from June 21st
to July 2d, 1907.
. JAS. L. MORGAN, Treasurer.

OTIS ELEVATOR COMPANY.

17 Battery Place, New York City, June 11, 1907.

THE BOARD OF DIRECTORS of the Otls
Elevator Company has this day declared a quar-
terly dividend of $1 50 ger share upon the PRE-
FERRED STOCK of the company, payable at
this office on July 15, 1907, to the preferred stock-
holders of record at the close of business on Jume

: LYNDE BELKNAP, Treasurer.

NORFOLK & WESTERN RAILWAY CO.

The Board of Directors has declared a semi-
annual dividend of two and one-half per cent
upon the common stock of the Company, payable
at the office of the Company, Arcade Bullding,
Philadelphia, Pa., on and after June 19, 1907, to
the common stockholders as registered at the

close of business May 31, 1907.
E. H. ALDEN, Secretary

AMERICAN TELEPHONE & TELEGRAPH CO.

A dividend of TWO DOLLARS ($2) per share
wlll be pald on Monday, July 15, 1907, to stock-
holders of record at the close of business on
Saturday, June 15, 1907,

The transfer books will be closed from June 17
to June 29, 1907 both days Included.

WM. R. DRIVER, Treasurer.

- Dividends

THE AEOLIAN, WEBER PIANO & PIANOLA
COMPANY

At a meeting of the Board of Directors held
this day, the regular quarterly dividend of ONE
and THREE-QUARTERS (13% %) PER CENT
was declared upon the Preferred stock of the
Company, payable the 29th iInst. Transfer
books will be closed June 20th and re-opened
July 1st, 1907.

WM. E. WHEELOCK, Treasurer.

June 12, 1907.

GENERAL ELECTRIC COMPANY,

A dlvidend of two dollars per share will be pald
on July 15, 1907, to stockholders of the General
Electric Company of record at the close of busi-
ness hours on Saturday, June 15, 1907. The
stock transfer books will not be closed.

By order of the Board of Directors.

. N. F. WESTOVER, Secretary.

For other dividends

[ ectings.

The New York County National Bank

of New York.

New York, May 18, 1907.
To the Stockholders of The New York County
National Bank:

Notlce is hereby given that a meeting of the
Stockholders of The New York County National
Bank of New York willl be held at the Banking
House, No. 79 Eighth Avenue, Borough of Man-
hattan, City of New York, on Tuesday. the 18th
day of June, 1907, between the hours of 10 and 11
o clock a. m., to vote upon a proposition to in-
crease the Capltal Stock of the Bank from Two
hundred thousand dollars ($200,000), dlvided into
two (2,000) thousand shares of the par value of
One hundred dollars ($100) each, to Five hundred
thousand dollars ($500,000), divided into Five
thousand (5.000) shares of the par value of One
hundred dollars ($100) each, and that for such
purpose the Board of Directors of the Bank be
authorized to declarc a Speclal E%unllzln;i Divi-
dend of Three hundred thousand dollars ($300,-
000), to be pald from the Surplus Fund of the
Bank, the proceeds of such dividend to be used
in payment for the additional shares to be {ssued.
Respectfully, JAMES C. BROWER, Cashler.

see page Xxvi.

W anred,

A thoroughly trained and experienced statis-
tician desires engagement. Long experience
with State Commission ; financial and commercial
statistics; and as public accountant, Familiar
with investment accounting and barnking. Ad-
dress STATISTICIAN, care Chronicle, P. O.
Box 958, N. Y.- g u -
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| Bronx Borough Bank
¢ Trust Company of Ameri W YoRK cirys
‘ p g 1109 w3 _ NEW YORK CITY.
135 BROADWAY - Condensed 3‘;;3‘1‘;;‘5 lélsune 4, 1907.
COLONIAL BRANCH NEW YORK ' BRANCH .| Loans and Discounts, etc..... :_--81,190.952 11
B 222 BROADWAY 36 WALL ST. l Bonds, Stocks and Mortgages. ____ 152,768 75
. D€ Banks . bzseces sn smmmnes snss 271,635 96
Cash and Cash Items.___________ 110,865 37
| - Real BEstate. covonvrvssssmcssns -a 27,
Statement at close of business June 4th, 1907 e SR
ASSETS ' LIA BILITIES LIABILITIES 51,753,618 70
I : ’ y ‘ Capltal__.____.________.___. ... $100,000 00
Cash. ... . .. ... . $11,816,229.64 gapxta.l. & ------ .. $2,000,000.00 ]S)urpluls and Profits_._.__. S 102,527 13 -
tveid- EPOSIES. o snmns o5 50 S e e e o g
Stocks & Bonds. ... 13,438,734.13 urplus . Undivid P i
Bonds & Mort 3.633,538.63 ed Profits . ... ... 10,393,985.03 : $1,753,618 70 .
S gage.-. 3, oy Accrued Taxes ..... 140,500.00 {|c ADELBERT BECKER, President.
) .
Loans...... ....... 90,497,899.62 Interest ......... 211,251.27- : it LETRIAONT. Caebien
Intetest .. ........ 45,253.26 | D ,
7 ___6_N i % _i_‘i |Depostts  ........ _6_6,?% QUARTERLY REPORT OF THE
$80,031 760 23 $30,031,760.28 { | United States Trust Co. of N. Y.
at the close of business on the 4th day of June, 1907:
- RESOURCES.
OFFICERS ; Bonds andtmorts}iugesl__b,_.d__l ......... - $3,841,750 00 .
L ; i | Amount of stock and bond investments .
OAXLEIGH :l'HTQ.L\Nr.‘..‘ President ’ ; (market value, $10.337,030), book
JOrIN E. BORNE, Chairman Executive Comnmittee. B uu(‘t-l-““l"“"ll"t"_l ............ 10.513.740 00
1 ; ] f PORNE © . ' mount loaned on collaterals __________ 146,100
William H. LCUP_P. \pftce-'P resident ]ar‘n'es W. Tappin, {me—Presrdent } | Other loans, including bills purchused_ - 13,274,797 44
genﬁanFDOWd' IY‘C[':" resident ) Philio S. Babcock \/xce-presxdent ) I{cnll estate: Banking house, £1,000,000; 1,060,000 00
. B. Fonda, Treasurer . Frank L. Hilton, Secretary i |, gthel Teol e8talo e NONG e o wnranaanm 1000,
Due { od e depositories
Edmund L. Judson, Assistant Treasurer  Carleton Bunce, Assistant Secretary g s Bisouios Of oftses o oo 5,827,221 70 .
Robert L. Smith, Assistant Secretary W. J. Eck, Assistant Secretary | | Tl Snuds legil tencer mmes pEd
Joseph N. Babcock Trust Officer Frank V/. Black, Auditor . 7 cz'ués)o_-_n_n.i(jr.lf-_-.Ii---.a.o.i--.e---.— 3,200,000 00
onh 5 ekl
John G. Bootog. Solicitor » e
Estlmlate(ll\ :wcr(lixed mttetliCSt not (tzmercd
0 N n books at date o 115 report-as an
Charl T. B CDZRI;CTORL'D :%et,(_). _________ 1"1_-\-1—;1"[’-1“]_}‘ ....... $491,302 10
. : aries s Datncy ord veyer . }ohn J’ Riker Capital stock paid in‘ in cash = 2,000,000 00
A. D. Bennett Seth M. Milliken William F. Sheehan #SUrpIus on book vafue (ess Current ex- -
[EF oha E. Borne Randal Morgan George R, Sheldon SOl b Fiaskec hls (N cimsat s A G
4 t? ¥ M. H. Chesgbrough Morgan J,g O’Brien Henry F. Shoemaker : pi'ns'ns and taxes p‘md),sll‘ALIZQ.RBS.(:)S.
g. Iﬁtchard Delafield JOS. J. O Donohue, }f. Iames W. Tappin Surplus on basis of book value charging
Ashbel P. Fitch Lowell M. Palmer Oakleigh Thorne fered on books, 81347819427,
i - Anson R. Flower Hosmer B. Parsons Robert B. Van Cortlandt | | Surplus on market value after charging
b H. B. Hollins Stcphen Peabody Ww. K. Vanderbilt, Tr. tmrd lcrcdi})lnzkz:ccgixg({ 3!11{3?.’;8?) ot en-
James S. Kuhn - Marsden J. Perry P. A. B. Widener } | Deposite subjeck taheok, &
i g 12, : ¢ (except as stated below)
‘;{‘ Frank 2, Lawrence E. Clifford Potter ) Fl ot orctatren oo weaw) $29,659.342 21
(’54 4 | Certificates of deposit (not -
i ¢ preferred: Time ______ 18,953,263 40
i Amount due trust com-
| panies .. ___ . __.___._ 5,343,246 81

Amount due banks and

hd bankers .. ... 1,110,174 38
Preferred d(‘posita wiz.:
I us 0 Due New York btdto ;
L} savingsbanks _______. 3,137,024 07

Due as executor, admin-
istrator, guardian, re-

Capital and Surplus, $11,000,000 colver, | trustee, come

Due New York State

S il
b e

176 Broadway, Manhattan. 198 Montague 8%., Brookls s }{{,";}f‘,‘;{.‘;l" o Deposits
175 Remeen St., Brooklyn. 350 Fuitou st., Jumaica. pledze of part of trust
' company assets __.____ 150,000 00
67 Jackson Ave., Long Islaud City - —— 62,554,560 40
Reserved for taxes and expenses. ... _._. 150,000 00
Special interest rates on certificates of deposit for specified time. —— :
$78,803,609 H
i‘::: z:rmlssibl:l rat: paid on regular check accounts. . Estimated accrued interest not entered
pts personal and corporate trusts. on books at date of this report as a
5 Habllity woocsonsnsasnssomenes sms os $1,112,226 48
STATEMENT OF CONDITION AT CLOSE OF BUSINESS JUNE 4, 1907 *surplﬁs includes undivided profits.
- ESOURCES. ‘ LIABILITIES. Amount of debts guaranteed and liability thereon at
City of New York Bonds__ ... __ __ $1,325,450 00 Capital._ .. ________ " _ $4,375,000 00 | date of this report, none.
Other Stocks and Bonds_. _______ 5,089,486 73 Surplus - _____________"TT°T7 6.625.000 00 Total amount of deposits on which interest is paid
Bonds and Mortgages_ . ____ --.- 15,413,795 60 Undivided Profits _. .. _______ 978,911 56 | At this date, $61,208,407.07; average rate of interest on
Banking Houses, New York, ' Amount Due Depositors_________ 32,728,147 54 | deposits on which interest is paid, 3.13 .

Brooklyn and Jamaica.._._____ 1,802,886 70 Certi ied Checks__ __._.___.______ 484,762 97 Has each official communication directed by the
Other Real Estate_______________ 50,656 89 Treasurer’s Checks. . .. . . . 778.982 78 | Banking Department to this institution been submitted
Accounts receivable_ . ___________ 269,851 29 Dividends Unpaid .. .. ____ 525.000 00 | to the Board of Directors at the meeting held next after
Overdrafts . ________.____1.70° 15,866 90 Reserved for Taxes. ... . 117" 110.000 00 | its receint?  Yes.

Accrued Interest _______________ 408,795 84 Accrued Interest __ . _ .. ____ 367.769 69 Average reserve for the lagt thirty days was 19.37 %:

Bills Purchased ______________ -- 2,527,858 97 Accrued Expenses - . . _._________ 17.686 52 | average cash reserve for the last thirty days was 5.08 %.

Time Loans on Collateral .- _ ____ 7,419,370 83 - ’ State of New York, County of New York. ss.:

Demand Loans on Collateral .. __ __ 6,588,257 18| | ‘ WILLIAM M. KINGSLEY, 2d Vice-President, and

Cash on Hand and in Banks_. .. ___ ,078 984 13| HENRY E. AHERN, wcrcmry of United States
—-———-———-——-—‘ & e | Trust Company of New York, located and doing busi-
$46,991,261 061 " $46,991,261 06 | ess at Nos. 45 and 47 Wall Street in the City of New

York, in said county, being duly sworn, each for himself,
says the foregoing.report. with the schedules accompany-

FINANCE COMMITTEE IN CHA ; o
RGE OF BANKING INTERESTS ing the same, is true and correct in all respects, to the

EDWARD T. BEDFORD, WILLIAM H. NICHOLS. JACOB H. SCHIFF, best of his knowledge and belief, and they further say
CLARENCE H. KELSEY, JAMES H. OLIPHANT, JAMES SPEYER ghat the usu(:ltl blt]xsilnesslot miditrus; cogmgny has
EDGAR L. ) 3 2 v een transacted at the location required by the banking

R MABSTON, Sblaelakin, e KIRAROLN, EDWARD O. STANLEY. law (Chap. 689, Laws of 1892), and not elsewhere; and

that the above report is made in compliance with an
official notice received from the Superintendent of

CLARENCE H. KELSEY, President. FRANK BAILEY, Vice-President. Banks designating the fourth day of June, 1907, as the
. EDWARD O. STANLEY, 2d Vice-President, Manager Banking Department. day of which such report shall be made.,
CLINTON D. BURDICK, 3d Vice-President. J. WRAY CLEVELAND, Secretary. ;}’gj‘ﬁl}gy{sﬁggﬁgﬂg“ fd Vice-President.
ARTHUR TE 2 4 3 , Secretary.
RRYFRT:XC’%SI}IH%. JOHN W. SHEPARD, Assistant Treasurer. Severally subscribed and swore to by both deponents
SNIFFEN. Manager Brooklyn Banking Dept. the tenth day of June, 1907, before me.
NELSON B. SIMON, Ass't Sec’'y. HORACE ANDERSON, Ass't Sec'y. DAVID BLANK, Ass’t Sec’y o ’ H. MacBRIDE,
L [Seal.] Notary Public, New York County.
x PRIMROBSE & BRAUN, Beaver Nati | Bank
£ ationa an
3 New York €My Bank, Trust ane ) gn ‘gzasg
i . Fire Imswrance Stoclas Beaver and Pearl Streets
: __43 Exchange Placo - NBW YOmM New York Ofty :
i GEORGE M, COFFIN, President TO LEBASE
1

B The large and commodlous offices on the
MAX B. BORG & CO‘ JOHN B. JONEgn ce-Presldents T. P. . WELSH

’ MisceDaneous Bon m Securities Y. COTGRLIN o First Floor of 56 Wall Street
i - e - » Cash!
i 90 BROAD S8T.  NEW YORK. |Accounts of Merchants, Individuals|°Xcading through to Pino Street, with vault and
| 2306 RECTOR. and Banks Solicited ADPly to WM. O. PLATT, 56 Wall St., R 40,
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Union Pacific Railroad
Company.
Special Meeting of Stockholders.

LINCOLN TRUST COMPANY

MADISON SQUARE, NEW YORK
BROADWAY & LISPENARD ST. BROADWAY & 72d ST.

120 Broadway, New York, May 9, 1907.

TO JHE STOCKHOLDERS OF THE UNION
PACIFIC RAILROAD CO.:

Notice is hereby given that a special meeting of

GROWTH IN DEFOSITS AND NUMBER OF CLIENTS

Digitized fj
h P~

br FRASER

e iSfed.

Street, N. Y.

25 - d December 31, 1902....... 3 2,707,116 46 349

;cnhe stockholders of Union Pacific RR. Company Decesaber 31, 1903....... 7,382,107 29 2,219

as been called by the Board of Directorstocon- December 31. 1904 132.150.280 00 3.807
vene at the office of the Company at Salt Lake i b S ? ’ Y
City. in the State of Utah, on the 15th day of Becember 31, 1905....... 17,081,246 13 5,214
June, 1907, at 12 o’clock M., for the purpose of December 31, 1906....... 21,384,142 39 6,951
considering and acting upon an amendment of the June 8, 1907........... cee-e 25,022,914 78 8,127
Articles of Incorporation of sald Company, recom-
mended by the Board of Directors, Increasing Its OFFICERS

common capltal stock by the amount of $100,-
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-
posec of the meeting at 3 o’clock P. M., on the
29th day of May, 1907, and will be reopened at
10 o’clock A. M. on the 17th day of June, 1907.
By order of the Board of Dlrectors.

ALEX. MILLAR, Secretary.

CONDENSED STATEMENT

of a prosperous manufacturing company
which has recently enlarged its capital-
ization to meet trade demands

OWEN \VARI) 214 Vice-President
WILLIAM DARROW Jr., 3d V-Pres.
IRVING C. GAYLORD. 4th V-Pres.
ROSERT C. LEWIS, Treasurer

FRANIK TILFORD, President

G. J. BAYLES, Trust Officer

FREDLRILK PHILLIPS, Secy.
CHARLES B. COLLINS, Cashier
EDWARD C.WILBON, Asst. Treas.
JOSBEPH Z. BRAY, Asst. Secy.

BANKERS TRUST COMPANY

7 Wall Street, New York

Statement of Condition June 4th, 1907.

March 1st, 1907.
Quick assets - o oo 259,642.2
Fixed assets ___ ... _____ _ 172,930.93 . RESOURCES. LIABILITIES. N
OEREE BEEAR oo momm it 8 o i " 60,151.37 | v e Loans and Bills Purchascd. . $9,246.347 69 | Capital_ .- . ooooooooooo-- $1,000,000 00
$492,724.59 | Demand Loans. ... ____.___._ 6,517,460 04 | SUrplus .- oo oo 500,000 00
Treasury stock .- -o-connnnoooo 194,000.00 | New York City Bonds.......--- 1.000,000 00 | Undivided Profits .- 888,564 29
’ $686,724.59 | Other Stocks and Bonds......._. 6,892,415 16 | Deposits _ oo oo 25,166,602 39
Liabiliti $166.680.22 Municipal Bonds Held as Re- Certified and other Outstanding
ADIILIES o oo o s 2 i 36, 22 _ -
Capital StO(']\ _____________________ 50(’)'000.()0 8CIVE cccccccccccccracccnnen= 556.500 00 CLCCI\S --------------------- 1.9540575 75
SUIPIUS sowwsnis o= momins s sendmssms 20,044.37 | Cash on hand and in Banks_._.___ 5,388,376 42 | Reserved for Interest on Deposits. 224,448 41 1
' —————— | Accrucd Interest Recelvable..___ 154,881 53 Reserved for Taxes_ ... 21,900 00 :
$686,724.59 | i
Sales for January and February, 1907, were $29,755,980 84 $29,755,980 84

$69,258.75. Orders in hand over $100,000,con-
talning a margin of profit of over 25 %

The treasury stock of this 0()mpanv ls for sale
at par. An investment of this nature is not sub-
ject to the fluctuations of listed stocks. There
has not been a time in twenty years that the stock
of thls company could be bought below par. It
may fairly be expected to ecarn 20 % annually.
The management is conservative. Further par-
ticulars on request.

Address ‘‘Manufacturing”’
care Financial Chronicle
P. 0. Box 958, N.Y. City

Eﬁusiucr-;sw Opsroxt nities

Member of a New York Stock Ex-
change firm of high standing, control-
ling large clientele and furnishing ample
capital, would enter into negotiations
with a New York Stock Exchange firm
having a profitable commission business
with view of effecting partnership re-
lations. Address J. J. W., care Rob-
inson, Biddle & Benedict, 79 Wall

O'CONNOR & KAHLER

BANKERS
49 Wall Street, New York.

Municipal Bonds for Invest-

STEPHEN BAKER,
Pres. Bank of the Manhattan Co., N. Y.

SAMUEL G. BAYNE,
Pres. Seaboard Natlonal Bank, N. Y

EDWIN M. BULKLEY,
. Spencer Trask & Co., Bankers, N. Y.

JAMES G. CANNON,
Vice-Pres. Fourth National Bank, N. Y.

EDMUND C. CONVERSE,
President.

HENRY P. DAVISON,
Vice-Pres. First National Banlk, N. Y.

WALTER E. FREW,
Vice-Pres. Corn Exchange Bank, N. Y,

A. BARTON HEPBURN,
President Chase National Bank, N. Y

THOMAS W. LAMONT,
2d Vice-President.

GATES W. McGARRAH,
President Mechanics' National Bank, N. Y.

J. F. THOMPSON, V.-P.
D. E. POMEROY, Treas.
H. W. DONOVAN, Asst. Treas.

DIRECTORS:

EDGAR L. MARSTON,

Blair & Co., Bankers, N. Y.
GEORGE W. PERKINS, .

J. P. Morgan & Co., Bankers N. Y
WILLIAM H. PORTER

Pres. Chemical National Bank, N. Y.
DANIEL G. REID

Vice-Pres. leerty National Bank, N. Y.
EDWARD F. SWINNEY,

President First National Bank, Kansas Cfty.
JOHN F. THOMPSON,

Vice-President.
GILBERT G. THORNE,

Vice-Pres. Natlonal Park Bank, N. Y.
EDWARD TOWNSEND,

Pres. Importers’ & Traders’ Nat. Bank, N. Y.
ALBERT H. WIGGIN,

Vice-Pres. Chase Natlonal Bank, N. Y.

SAMUEL WOOLVERTON,
Pres. Gallatin Natlonal Bank, N. Y.

EDWARD F. C. YOUNG
Pres. First National Bank Jersey City.

Acts as Executor, Administrator and Guardian; Assignee and Receiver; Registrar, Transfer
and Fiscal Agent, and as Trustee for Individuals and Corporations.

ALLOWS INTEREST
"~ E. C. CONVERSE, President.

UPON DEPOSITS.

T. W. LAMONT, 2nd V.-P.
B. STRONG Jr., Sec’y.
F. N. B. CLOSE, Asst. Tr. Off’r

BEDFORD BBANCH,

THE PEOPLES TRUST COMPANY

MAIN OFFICE,
Bedford Avenue and NMalsey Street, 181-183 Montague Street, Clinton and Myrtle Avenues,

BOROUGH OF BROOKLYN, CITY OF NEW YORK.
Statement at close of business June 4th. 1907.

WALLABOUT BRANCH,

. RESOURCES. LIABILITIES.
ment, Legal for Savings Banks NewYork City and Brooklyn Bonds $570,400 00 Capltaj ........................
Other Stocks and Bonds_._.___.__ 3,990,863 88 | Surplus - ______ _ -

and Trust Funds in this State,
YIELDING BETTER THAN

Bonds and Mortgages. .- .- ___-.
Loans on Collateral . ____-____.___

Reserved’ for Taxes_.__.___.

Bills Purchased - .. .- --.__.. 2,809,338 37 | Unpaid Dilvidends._._.

Cash on hand and in Banks._._._.._. 2,488,160 Deposits - _.______. 16,245, .
4% Real Estate_ . .. __.-.___.._ 518,432 42 | Interest due Depositors ... ... . - - 78,0756 78

Interest Accrued - ..o ---- 112, 1206 23

Full Information on Request.

org/

318,968,757 32

$18,956,757 32
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$5,074,000

(Or Any Part)

AAAAAAA  AAAA

St. Louis & San Francisco R. R. Co.

FIVE PER CENT EQUIPMENT NOTES.

Guaranteed by American Car & Foundry Co., by indorsement on each note. Dated August 1, 1907.

Maturing

serially until 1917. Authorized issue, $5,074,000. Denomination, $1,000. Interest payable

February 1st and August 1st.

These notes are secured, First, as a direct obligation of the St. Louis & San Francisco RR. Co.; Sécond, by a first lien
upon 3,000 box cars (steel under-frame), 500 gondola ears and 1,000 stock ears, for the cost of which, less 10 per cent cash
payment, the notes will be issued; and, Third, by the guaranty of the American Car & Foundry Co.

Delivery of definite notes will commence August 1st.
Trustee, will be delivered, which will be exchanged for the regular notes when issued.

of St. Louis Union Trust Co.,

Payment may be anticipated at present, and temporary certificates

Interest

will be allowed on amount invested from date of payment until August 1st at the rate of six per cent per annum.

This road, according to its statement for its last fiscal year, ending June 30, 1906, after paying all fixed charges and
interest on its bonded indebtedness, earned an amount equivalent to fOlll per cent, on its First Preferred, four per cent on
ts Second Preferred and 5 per cent on its common stock.

$262,000 due February 1st, 1908_______

261,000 due August 1st, 1908

260,000 due February 1st, 1909_____ _

260,000 due August 1st, 1909

259,000 due February 1st, 1910______: -

258,000 due August 1st, 1910

257,000 due February 1st, 1911_______

256,000 due August 1st, 1911

265,000 due February 1st, 1912 _______

265,000 due August 1st, 1912

Price. Yvueld. _ Price. Yield.
----%99 51 69, | $2564,000 due February 1st, 1913___________ $95 37 69,
-.-- 9904 69, 253, 1000 due August 1st, 1913 __ - 95 02 69,
_____ 98 59 69, 252,000 due February lst 1914 . _______ 94 68 6,
... 9814 6¢, 251, '000 due August 1st, 1914 94 35 69,
- 9771 697, 250,000 due February lst, 1915 _______ __ .94 03 69
.- 9729 69, 249,000 due August 1st, 1915 _______.____ 93 42 69,
____ 96 88 69, 247,000 due February 1st, 1916 _____ . _____ 93 42 69,
..... 96 49 69, 246,000 due August 1st, 1916 ____._______ 93 12 DA
—--- 9611 69, 245,000 due February 1st, 1917___________ 92 84 69,
—--- 95673 69, 244,000 due August 1st, 1917 ________.__. 92 56 6%

&

Over one-half of the above notes having been-sold, we offer the remaining unsold portion, subjeet to prior sale, and recom’
mend them as a safe and conservative investment.

G. H. WALKE

ST. LOUIS.

& CO.,,

FRANCIS BRO. & CO.,

ST. LOUIS.

PLAN FOR THE ACQUISITION OF
Shares of the Common Capital Stock

AND

First Mortgage Five Per Cent Bonds

OF THE

Havana Central RR. Company

The undersigned hereby gives notice that there have been deposited under the
Proposal, up to the date hereof, Bonds and Common stock of the Havana Central
Railroad Company in excess of the amounts required to make the Proposal operative

In order, however, to give a final opportunity to holders who have not deposited
their Bonds and Stock, the time for making such deposit has been extended until

the 20TH JUNE instant.

May 31st, 1907.

J. HENRY SCHRODER & CO.

Referring to the above Notice, the undersigned, on behalf of Messrs. J. Henry
Schroder & Co., London, are now prepared to receive on deposit the securities
therein called for until 3 P. M., June 20th, ¥07.

New York, June 4th, 1907.

SPEYER & CO.

R. M. CRANT & CO.

81 NABSSAU 8T., NEW YORK

We will Purchase or Finance

~Gas Properties

C. B. VAN NOSTRAND,

36 WALL STREET,

Inveetment Securities

NEW YORK CITY

new issue

49, REGD. GOLD BONDS

MATURING NOV 1956

T. W. STEPHENS & CO,,
2 Wall Street, New York.

CHICAGO
1st Nat. Bank Bldg.

BALTIMORE
OContinental Building.

Eintdzuﬂs.

THE KANSASCITY SOUTHERN RAILWAY CO
25 Broad St., New York, April 3, 1907.
The Board of Directors this day declared a

dividend of 49 on the Preferred Stock of the

comgany from the net earnings for the year end-
ing June 30, 1907, payable on July 1, 1907, to
stockholders of record at 3 o'clock p. m. June 10

'I‘he 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. Ju]y 2, 1907.

Checks for the dividend will be malled to

stockholders.
. - R. B SPERRY, Secretary.

OIT & MACKINAC RAILWAY CO.
all Street, New York City, May 27, 1907.
A dividend of TWO AND ONE-HALF PER
CENT (2% %) has this day been declared on
the Preferred Capital Stock of this Company,
E{ayable July 1st, 1907, at the office of Henry
. McHarg, 40 Wall Street, New York, to stock- -
holders of record at the close of the business on
June 15th. 1907. The Preferred Stock Transfer
Books will close June 15th, 1907, and will re-
open July 2nd, 1907
C. B. COLEBROOK, Treasurer.

DET

THE DENVER & R10 GRANDE RAILROAD CO.
195 Broadway, New York City, June 6th, 1907.
The Roard of Directors has this day declared

a semli-annual dividend of TWO AND ONE-

HALF PER CENT on the Preferred Stock of this

Company, payable July 15th, 1907, to stock-

holders of record on June 26th, 1907.

The transfer books of the Preferred Stock will
close at 3 o'clock p. m. on June 26th, 1907, and
will reopen on the morning July 16th, 1907.

STEPHEN LITTLE, Secretary.

NEW YORK CENTRAL & HUDSON RIVER
RAILROAD CO

Office of the Treasurer, N Y ]unes 1907.

A dividend of FIVE PER @ENT on the Capital

Stock of the New York & Harlem Railroad Com-

ﬁ ny will be pald by the New York Central &

udson River Rallroad Company, lessee (under

the provisions of the comtract between the twe

companles) at this office on the 1st day of July
next to stockholders of record at the close

business on the 15th inst

EDWARD L. ROqSITBR Treasurer.

THE UNITED GAS lMPROVEMENT COMPANY.
W. Corner Broad and Arch Streets.

Philadelphla, Pa., June 12, 1907.

The Directors have this da.y declared a quar-

terly dividend of two per cent (one dollar per

share), payable July 15, 1907, to stockholders of

record at the clese of business June 29, 1907.

Chocks will be malled.

LEWIS LILLIN, Treasurer.

For other dividends see page xiii
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We Offer at Par and Accrued Interest the Unsold Portion of.

$9,000,000
6% First and Refunding Mortgage Gold Bonds |

of the |

LONG-BELL LUMBER CO.

This bond issue is a direct obligation of The Long-Bell Lumber Company, whose total assets at a conservative
appraisal amount to $25,510,293.23, and is made for the purpose of refunding into one loan all of the outstanding
bonds of that company and its subsidiary companies, together with practically all its floating indebtedness,
and to place the company in an impregnable financial condition. |

Dated May 1, 1907. Coupon Bonds, $1,000 and $500 each, payable as follows: ~ ;
$250,000 each six months—November 1, 1907, to May 1, 1908. .
300,000 each six months—November 1, 1908, to May 1, 1920.
325,000 each six months—November 1, 1920, to May 1, 1922.

Central Trust Co. of 'Illinois, Trustee, Chicago

Secured by about 275,000 acres of Virgin Long and Short Leaf Yellow Pine Timber Lands, owned in fee
simple, containing over 3,300,000,000 feet of merchantable pine timber, located in Calcasieu, Rapides and
Sabine Parishes, Louisiana, and San Augustine, Angelina and Sabine Counties, Texas. Also about 100,000 %
acres of partly cut-over lands containing about 350,000,000 feet of pine and hardwood timber; seven large :
modern saw-mill plants with a daily capacity of 1,000,000 feet of lumber. Our appraisal of the present cash
market value of the property securing this bond issue is $19,261,167.00. This appraisal does not include the
value of the standing timber on the partly cut-over and hardwood lands covered by this mortgage, nor the
value of the lands for agricultural purposes when the timber is removed. ’

The body of timber covered' by this mortgage is one of the largest and finest tracts of pine timber lands |
under one ownership in the United States. ‘ |

The mortgage requires, under careful restrwctions, a deposit with the Central Trust Company of Illinois,
Trustee, of $3.50 per thousand feet for all timber manufactured into lumber. This will result in the payment
of all of the outstanding bonds long before the timber covered by the mortgage has been exhausted, without

taking into account any security afforded by the value of the saw-mills and other property included under the
lien of the mortgage.

%
|
i
Principal and Interest Payable at - %
l

The net earnings (profits) of The Long-Bell Lumber Company for the year ending January 1, 1907, after
crediting stumpage account $4.00 per thousand feet, were $2,330,488.25, over two and one-half times the largest
annual pavment of principal and interest. The average net earnings (profits) of The Long-Bell Lumber Com-
pany for the past three years were $1,629,679.03—over three times the interest charge on this bond issue.

The Long-Bell Lumber Company has a capital und surplus of $15,632,203.23; has been established thirty
vears and possesses the highest credit.

Circular describing this issue, together with full information, will be mailed upon application to the under-
signed. '

e Tyt e

Price of bonds, for long or short maturity, par and accrued interest, yielding six per cent.

CLARK L. PooLE & Co.

, BANKERS
First National Bank Building, Chicago

O TT 03 o o e S T A Ul

SUBSCRIPTIONS ARE BEING RECEIVED SIMULTANEOUSLY AT
TRUST COMPANY OF AMERICA o e NEW YORK CITY
CITY TRUST COMPANY ..ot suinissssosstnssaspnsmsasis at s s e mnen _...BOSTON
IRON CITY TRUST COMPANY - . . SO, W PITTSBURGH
MISSOURI-LINCOLN TRUST COMPANY . e ST. LOUIS
DETROIT TRUST COMPANY ... ooooeeoemssinssissossassusssamimsessansrasessmmsnpacssmman e mmaneas DETROIT
MICHIGAN TRUST COMPANY s e GRAND RAPIDS,” MICH.
NORTHWESTERN TRUST COMPANY oo e ST. PAUL
MINNESOTA LOAN & TRUST COMPANY e MINNEAPOLIS
COMMERCE TRUST COMPANY e KANSAS CITY

Digitized f@r FRASER
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h




XVII | THE CHRONICLE. : [VOL. LXXXIV.
@'iuanzial.

Chartered 1822

The Farmers” Loan & Trust Co.

Nos. 16, 18, 20 & 22 William Street

BRANCH OFFICE, 4753 FIFTH AVENUE
NEW YORK |

LONDON PARIS
18 Bishopsgate St., Within Z8 Rue de Richelieu

The Company is a legal depositary for moneys paid into Cburt, and is authorized
to act as Executor, Administrator, Trustee, Guardian, Receiver, and in a!l other

Fpi fiduciary capacities.

Acts as Trustee under Mortgages made by Railroad and other Corporations, and
e as Transfer Agent and Registrar of Stocks and Bonds.

i
i )
Li Receives deposits upon Certificates of Deposit, or subject to check, and allows
i;f"-' interest on daily balances. :

Manages Real Estate and lends money on bond and mortgage.

Will act as Agent in the transaction of any approved financial business.

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

Fiscal Agent for States, Counties and Cities.

Foreign Exchange, Cable Transfers.
Letters of Credit Payable Throughout the World.

BOARD OF DIRECTORS.
SAMUEL SLOAN, JAMES STILLMAN, MOSES TAYLOR PYNE,
WM. WALDORF ASTOR, HENRY A. C. TAYLOR, STEPHEN S. PALMER,
D. O. MILLS, ~ D. H. KING Jr., CLEVELAND H. DODGE,
FRANKLIN D. LOCKE, E. R. HOLDEN, FREDERICK GELLER,
JAMES F. HORAN, WILLIAM ROWLAND, JOHN L. RIKER, '
i ) GEORGE F. BAKER, EDWARD R. BACON, ROBERT C. BOYD,
A \ A. G. AGNEW, HENRY H. ROGERS, HENRY HENTZ, .
N CHARLES A. PEABODY, ARCHIBALD D. RUSSELL, H. V. R. KENNEDY,
'* HUGH D. AUCHINCLOSS, EDWIN S. MARSTON, P. A. VALENTINE,
i | «
Ak : EDWIN S. MARSTON, President. AUGUSTUS V. HEELY, Asst. Secretary.
; THOS. J. BARNETT, Second Vice-President. WILLIAM B. CARDOZO, Asst. Secretary.
i SAMUEL SLOAN Jr., Secretary. ‘ ' CORNELIUS R. AGNEW, Asst. Secretary.
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1 aser.stlouisfed.org/




The |
mmerctetd

4 INCLUDING
Bank and Quotation Section (Monthly)

Railway and Industrial Section (Quarterly)

finane

fel

ronir

State and City Section (Semi-Annuals*

Street Railway Section

Three Tims:'

Yearly

VQL.

SATURDAY, JUNE 15 1907

NO.

2190.

@Iw @hronicle.

PUBLISHED WEEKLY.
Terms of Subscription—Payable in Advance

FOF ON0: WOAY ovvmamiss s sessmnsss & S siE uems SoTanss s srya  peasmmen $10 00
FOr SIX MORUIS . e eiaeeaaieiaaeaeaaaan 6 00
European Subseription (inclading postage) ..o oo 13 00
European Subseription six months (including postagey ... ... 7 50
Annual Subseription in London (including postago) ..o £2 14s.
8Six Months Subreription in Lendon (including postage) ..o oooo....o. £1 11s.

Canadian sSubscription (inclu-.ing postage)
Subseription includes following Supplements—

STATE AND CITY (semi-annually)
STREEY RAILWAY (3 tumnes yearly)

BANK AND QUOTATION (monthly)
RAILWAY AND INDUSTRIAL (quarterly)

Terms of Advertising—Per Inch Space

Transient matter perinch space (14 agatelines). ... ... ... . .... $4 20
g Two Months (HTIMes) . ieaieccieeen '..’,‘.; 00

. Saviw T T Three Months (13 times) . ..o oioiaaaaaas 29 00
Standing Business Cards - Six Months (26 tiMEeS) . oo i eeeicmacnnnn 50 00
- ( Twelve ‘\lunths(.).’ timen) ot s ssessmsnassess 87 00

CHICAGO OFFICE—DP. Bartlett, 513 Monadnock Block; Tel. Harrison 4012,
LONDON OFFICI—Idwards & Smith, 1 Drapers’ Gardens, E. C.
WILLIANM X. BANA COMPANY, Publishers,
Pine Street, Corner of Pearl Street,
Post Oflice Box 958S. NEW YORK.,

. CLEARING HOUSE RBTURNS.

The following table, made up by telegraph, &c., indicates
that the total bank clearings of all the clearing houses o.
the United States for the week ending to-day have been

somes

$2,614,288,956,  against $2,834,637,838 last week and
$2,795,624,409 the correspondmg ‘week last year.
Ctearings—Rclunw by Telegraph. Per
Week ending June 15. 1907. 1906. Cent.
New York _ . e $1,235,423,659 | $1.,347,708,587 —8.3
Boston __ _ _ o ___. 133,473,736 124,540,667 +7.2
Philadelphia _ .. .. ... 113,216,702 114 ,665,827 | ~—3.8
Baltimore. .. ._.__ S e 25,418,082 ..)29 357 | +18.1
CHOBR0 cssnsscnsrnesssssns sass s 212,208,861 17'3 706,922 | +22.2
U 0 e 54,184,017 45.441.121 +11.9
NewOrleans ______._.__._ T — 14,174,111 13,204,540 7.3
Seven cities, 5days ... .. . ... __ $1,788,099,168 | $1,846,797,021 —3.2
Othercities, 5days. .. ... .. . ___ 401,002,007 355,986,487 +12.7
Totalallelties, 5dnyS. cccmvevcucena $2,189,101,265 | $2,202,783,508 —0.6
‘AN eltles; VdAY: ovw vuss ius spammmms - 425,187,691 592,840,901 § —28.3
Total all cities for week. ... . ___ $2,614,288,956 | £2,795,624,409 —6.6

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

We present below our usual detailed figures for the previous
week, covering the returns for the period ending with Satur-
day noon, June 8, and the results for the corresponding
week in 1906, 1905 and 1904 are also given. Contrasted with
the week.of 1906 the total for the whole country shows a
gain of 2.0%,. Outside of New York the increase over

1906 is 14.8%,.

. Week ending June 8
Cleartngs at— |—-——- -
| Inc. or
1907. 1 1906. Dec, 1905. 1904.
S $ %% $ $
New York. ... 1,635,016,92211,732,598,786] —5.6/1,472,648,604} 979,612,029
Philadelphia _ . . 148,548.773 14(,,377..‘&42 +1.5 1.36,736.335 89,569,328
Pittsburgh______ 57,953,523 51,102.972F +13.4 47,090,376 39,290,791
Baltimore ____. 30,761,501 28,364,168 +8.4 22,223,823 20,608,500
Buffalo. _______. 9,417,118 8,053,889( +16.9 6.599,014 6,632,429
Washington __._ 7,626,857 7.216,014] +5.7 6,042,538 5,161,024
Albany._ . . ____._ 7,303,920 5,102.282| +43.2 3, ,537F 4,478,245
Rochester _.____ 4,550,558 4,084,564 +11.4 3,514,127 2,685,808
Scranton ____._. 2,393,816 2,000,000{ +19.7 2,299,826 1,598,531
Syracuse ______. 2,429,711 1,711,193 +41.9 1,545,694 1,199,356
Wilmington._.____ 1,454,460 1,182,210} +23.0 1,169,397 977,975
Reading .. __.___ 1,419,933 1,171,744 +21.2 1,019,575 1,030.262
Wilkes-Barre __._ 1,339,896 1,124,7791 +19.1 1,046,978 99,88,
Wheeling ______ 1.057,943 049,321} +11.4 93,955 640,798
Gireensburg _ 526,433 685,246 —23.2 525,827 438,700
Eri 680,480 39,080| +26.2 502,034 493,626
567,2¢ 548,209 +3.5 533,273 443,176
59R,¢ 515,800{ +16.1 504 81,9
319,947 278,049) +15.1 269,946 233,808
1,279,675 824,189] 4+55.3] = ccceei:] 7 ceesces
Total Middle._{1,915,247.628/1,994,430,337| —4.0{1,708,919,659!1,156,425,221

N
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Clearings at—

Week ending June S

Inc. or
1907. 1906. Dec. 1905. 1904.
5 8 % 8

Boston ::ow-s=: 168,192,295] 151,948,466 +10 7 140.400 280 110,865,718
Providenee _____ 7,354,900 6,936,300 +6.0 7,153,200 6,071,600
Hartford - ... x- 4,150,719 3,480,674 +19.3 .3 831,061 2,637,437
New Haven____._ 2.607,633 2,355,539 +10.7 _’,.Hl 233} 2,148.542
Portland . ... 2,101,402 2,052.930 +2.4 1,550,689 1,815,138
Springfleld. . ____ 2,179,261 1,877,028 16.1 1,647,437] 1,459,193
Worcester ______ 1,643,708 1 ,‘_’70.1()U| +4+29.4 1,560,569 1,274,171
Fall River______ 1,050,885 847.454! +24.0 776,452 649,436
New Bedford . 876.930 579.073| +51.4 554,687 448,939
Towell _________ H68,850 567,818 +0.2 462,670 493,223
Holyoke_ _ » 582,301 507,337 +14.8 486.3091 514.105

Total New Eng. 191.0 J()S 884 172,422,539 +11.0F 160,044,887 128,407,592
Chicago . _____ 258,491,629) 219,840,464| +17.6] 190,541.350| 167.996,393
Cineinnati ____ . _ 28,296,900 25,604,700f +10.5 23,623.750 25.001,600
Cleveland .. ._.. 7,917,939 15,742,888 +13.8 14,354,415/ 12,126,680
Detroit_._..--.. o..H4 827 12,934,445{ +18.6 11,183,159] 9,493,889
Milwaukee _____ 11,434,309 8.801,667| +29.9 7,492,318 7,574,669
Indianapolis ____ 9,085,625 7.773,166| +16.9 7.651,663 5,759,231
Columbus __.___ .1,9’1 8()() 5,398,400 +9.7 4,644,500 4,260,300
Toledo ... __.__ 3,830,237 +1.2 4.867,078 3 0%7.9\3
i 5 7013 ¢, CO—— 2,520,412| +30.6 2,599,787
Grand Ruapids. .. 2,379,846 +15.1 2,205,731
L5150 (30 1 I 2,127,067 +6.8 l.ﬁm.sasu
Evansville _____ 1,725,921y +14.6 1,399,330
Kalamazoo .. ... 1,045,820 +24.4 870,794
Springiield, 11 . 946,291 +1.8 853 7()()
Youngstown ___. 721,276 +28.0 676,935
Fort Wayne ____ 797,035 +15.7 953,049
Lexington ______ > 564,168 +7.9 623,563
A}\ron _______ 7 '() ()00 590,603 +21.9 434,700
Rocklord _-____ 493,103 487 .817 +1.1 573,048
Canton._ ____ S — 664.400 494,536 +34.3 374,374
Quiney. ... _. 473,368 463,119 +2.2 339,153
Decatur . ______._ 517,715 177,191 +8.5 303.604 329.32
Mansfield . . _ - 419,931 150,900f —6.9 327,230 217,626
Soringfield, Ohio 540,497 425,464| +27.0 355,431 462,932
“homington_ o 607,282 381,872 +59.0 57.477 354,838
South Bend. _ _ . 508,141 371.513] +36.8 25,704 —
Jacksonville, I11. 285,814 239.693) +19.2 213.545 221,556
JACKYION <oz on v 300,000 270,000 +11.1 345,315 194,250
AnnArbor.___._| __ 173.740} 148,950 +16.6| 119,152 122 289

Tot. Mid. West. 371.040.104 317.555.461] +16.9] 280,842,141 249,269,664
San Francisco. _ . 40,711,272 28,905,408 +40.9 32,775,896 28,083,573
Los Angeles. .- _ 13,733.070 11,153,157 +23.1 9,006,731 6,100,704
Seattle _________ 10,088,225 9,492,695 +6.3 5,760,185 4,416,796
Portland _____ 7.939.977 5,02K.113] +57.9 4,711,812 3.449,109
Salt Lake City_ . 5,910,218 4,520,086 +30.8 5,339,099 2,690,675
Spokane . . ___ . 6,644,716 4,379.534| +49.4 3,302,380 2,174,656
Oakland. . ______ 3,008,296 4,241 .8 =200 seesessl L sssmwes
Tacoma __ . _____ 5, .72() 3.670,658! +41.9 1,849,499
Helena - .. . 1,013,752 602,575 +68.2 680,669
Fargo _ .. ___ 629,948 488,293 +29.0 463,118
Sioux Falls ___ __ 450,000 424 835 +5.9 251,804
SanJose. .coecanf s Not included |in_total o

Total Pacifle._ . 95,239,194| -72,807.221] +30.6 65,742,913 50,190,603
Kansas City . _ 32,839,750 23.591,755] +39.2 22,523,573 20,415,776
Minneapolis. - . 22,097,327 17,260, 9()3 +28.0 14,837,417 12,982,904
Omaha .. ___ 12,401,104 10,393,890 +19.3 9,544,051 7,630,401
St. Paul..o..._.. 9,152,093/ - 7.496.,011| +22. 6,432,532 5,113,632
Denver.  _______ 7,838,713 6,139,353 - +-27.7 (5.44&()51 4,244,079
St. Joseph______ 7.119,943 5,913,758 +20.4 4,536,739 4,128,928
Des Moines _____ 3,144,703 2,899,590 +8.5 2,840,290 2.369.632
Sioux City_ . ____ 2, ) 1,986,862| +42.5 1,790,903 1,277,774
Lincoln ________ 1,545,710 1.813.526] —14.8] - --..-._]  --e---a
l)a\-enport ,,,,,, 1,406,458 1,215.936( +15.7 921,093 919,988
Wichita _ . 1. ,839 1,160,698| -+ 44.5 1,187,954 1,067,344
Topeka __ . _. 1,049,269 818,206 +28.2 1,206,531 934,573
Colorado Springs 0,000 749,539 —6.6 731,777 5K2,682
(‘edar Rapids. __ 753,005 554,449 +-35.8 473,574 433,450
Pueblo _________ 4.636 408.685( +38.2 800631 2 iccsewes
Fremont _______ 497.798! 420,717 +1K8.3 332.387 156,162

Tot. oth.West_| 105,618,840 32.823 938 +27.5 14,186,925 61,297,015
St. Louis ______ 65,004,279 58,292,083 +11.7 58,445,624 54,857,273
New Orleans__ _ 15,719,112 15,815,951F —1.2 18,783.101 16,581,173
Louisville ______ 13,431,046 12,298,610 +7.5 11,287,082 10,141,693
Houston _______ 12,541,217 6,957,740| +80.2 5,797,461 4,828,275
(ialveston ____ __ 6,027, 4.852,500( +24.2 4,852,000 3,336,000
Richmond ______ 6.,338.909 5,699,010 +11.1 5,247,046 4..308.628
Memphis _______ 4,169,591 4,253,469 —2.0 5,153,910 4,516,724
Atlanta ____ ___ 4,427,796 3,893,269 +10.9 3,488,075 2,913,987
Nashville ______ 3,883,411 3,985.601) —13.3 3,453,422 2,544,302
Savannah ______ 2,864,046 3.526,637] —18.8 4,011,366 2,264,054
Norfolk __ . ____ 3,138.873 2,519,702 +24.4 2,177,660 1,782,084
Fort Worth_____ 3,793.865 2,481,064 +-52.9 2,068,044 1,293,838
Birmingham ____ 2,279,624 1,975,613] +15.5 1,494,684 1,084,370
Mobllex __ 1,461.287 1, .40 —9.2 1,326,808  ___.____
Chattanooga ____ 1,440,000 1,337.380] +5.3 714,399 777.946
Knoxville _ _____ 1.859,127 1,333.736| +39.4 1,451,275 1,224,491
Augusta_ _______ 1,246.067 1,183,101} +5.3 1,652.1 932,153
Jacksonville ____ 1,501,800 1,286,226] +23.8 1.467.821 010,040
Charleston_ _____ 1,160,000 1,142,202 +1.8 1,018,021 042,059
Little Rock.___. 1,373,062 1.012,708] +35.6 56.602 &07,246
Macon ________._ ?60&0)8 i 5%4.‘144 1—}(1)8 435,996 318,614
Waco ... ______._ 1. ! . ; ! i meZal 7 magmEEs
Beaumont ______ 567,577 50,000 _+26.1 400,000 450,000

Total Southern| 156.148,189| 137,870,2 +13.3] 135.682,573] 117,314,875

Total all______ 2,834.637.838/2.778,009,740| +2.0(2,425,419,098{1,762,806,020

Outside N. Y__{1,199,621,916{1,045,409.960] +14.8/ 952,770,494 783,283,901

Canada— :
Montreal _______ 31,046,165 29,112,040f +6.6 27,068,335 23,168,809
Toronto _ . ___.._ 26,844,709 26,505,319 +1.3 19,439,484 18,519,362
Winnipeg._. ______ 12,185,532 9,371,501 +29.8 6,474,879 5,697,791
Ottawa __ ______ 3,207,796 2,870,381 +11.7 3,578,815 2.296.750
Vancouver. _____ 3,927,583 2,391,113| +64.2 . 188 1.607,4

uebec. _______. 2,694.689 2,260,885 +19.2 2,218,449 1,852 667
Halifax ____._ — 2, E 2,179,630  —3.7 1,840,188 855,361
Hamilton______. 2,013,156 1,551,157 +29.8 1,268,129 308,06
St.John___._____ 1,572,558 1,308,894| +20.2 1,143,421 1,052,069
London .______._ 1,479,591 1,235,402} +19.8 108.1%5 10,
Calgary ... ____.. 1,625,308 1,046.607| +55.3] « -----T-|  aeca-a-
Vlctorzl _______ 1,056,419 1.427| +59.7 739,016 1,009,718
Edmonton._.____ 79,845|Not included |in total] o

Total Cannda 89,733,486 80,494,356 +15.5 66,674,100 59,278,787

xDecrease due to changed method of reporting.
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- 'THE FINANCIAL SITUATION.

Those who have a socialistic turn but are apparently
beginning to feel that in the end socialism may not be
the winning card, and yet do not precisely like to take
to the woods, are finding comfort in consort with the
old and dusty idea that all our commercial and finan-
cial troubles, including the check our progressive era
has received, come from a rise in the price of capital
and are straining themselves almost bevond endurance
to prove their musty point. They have forgotten that
the price of an article is the figure at which the demand
for the article is equal to the supply. A rise in price,
whether the subject considered is capital or a com-
modity, means either that it (that is, capital or com-
modity) has reached a condition at which the demand
is in excess of the supply. In that state of affairs the
situation would be expressed in a rise in the market
value of capital (the rate of interest) or in the lower
price of the commodity. On other occasions a differ-
ent solvent might prevail. As the prices of commodi-
ties are to-day,and have been in good part during the
term of prosperity we have been enjoying, higher than
normal, and as rates of interest are now,and have in
the average during the major part of the same period,
(barring Sub-Treasury interferences) ruled lower than

normal, what becomes of the theory that there has

been u rise in the price of capital?.

Again, turn to our annual statistical report &howmg
the world’s yield of gold in all- producing countries
(the latest one for 1906 and previous years found on

pages 247-250) and study the immensely increased’

quantity of the metal which has been poured into the
world’s supply during late vears, and then consider
whether those ficures give any support to the theory
of scarcity and consequent rising value to capital.
We would not cite this widening inflow of a precious
metal as full evidence of the growing abundance of
the public holdings and the unlikelihood of demand
on capital in progress being too rapid for available
supply. We note it merely as a prominent tell-tale
of current events along those lines. Perhaps a more
striking incident is the increusinv; percentage of men
to total population possessed of great wealth in the
civilized world and the increasing average of their in-
dividual holdings. This condition in the general situ-
ation has proved such an intolerable factor to our
worthy President and to the whole body of “me too”
Governors in ail parts of the United States, imitators
of their chief, that cach, according to his capacity, is
pushing the inquiry started by their leader of how to
limit the average of these holdings. '

But we will not weary our readers with multiplying
these bits of evidence that the world’s capital has not
been on the decrease and therciore growing dearer
and hence more valuable. We may, however, be
permitted one other citation. Reference is had to the
very large—yes, strikingly enlarged—totals of capital
our banks, bankers, trust companies, manufacturing
concerns and industrial corporations of every kind
and sort are using to-day in swinging their extremely
extended businesses and ventures. Certainly every
financial and industrial department is advertising
bounteous additions to their old-time assets. Does
not this suggest progress in the country’s accumulation
of mobile wealth, overflowing treasuries of capital
instead of exhausted supplies? " Iix thought on the

market seeking employment compared with,

operation to the investor.

single circumstance of relative loanable funds on the
say,
seven years ago. Does it bear any sort of comparison
with the same class of funds now in like situation?

A writer discussing, a week ago, in the columns of an
esteemed contemporary—a Wall Street financial au-
thority—this question of change in the price of capital
and aching apparently to make obvious the idea that
such a change has taken place, states that so many
people are obscure in mind as to the meaning of the
term ‘“that it is very desirable that it should be
clearly explained.” “What then”, he asks
“is meant by rise in the price of capital.” He answers:
“It is exactly what is meant by rise in anything else on
the market.” That would seem to make the meaning
clear. But the writer goes on to say that ‘‘the main
reason for the prevalent. confusion about change in
price in capital is that such change is not ordinarily
measured in the terms which mark rise or fall in prices
of other things.” That looks somewhat like a direct
contradiction to the conclusion stated in the previous
sentence. But such a construction is not, we think,
what is meant. The writer continues in the develop-
ment of his thought by asserting that no investor says
to-day to his broker, “I want to get $500 instead of
%400 for my $10,000 capital invested in securities.
He puts the matter in another way; he states that he
was satisfied with a 49 security last year, but that he
wants a 577, security to-day And even.this does not
mean that he insists on a stock paying 59 dividend or
a bond paying 59, interest. The result would be
equally attained if, for instance, a given security with

a 57, interest rate for which bids were made at 125 a
year ago were now to get no higher bid than par. So
far as that security is concerned the price of capital
would obviously have risen from a 49, to a 5% basis.”

We have long been surprised at finding so many of
the individuals we meet from day to day who are well-
stored with knowledge and possessed with more than
the average capability in solving knotty points, pro-
fessing themselves as having an “obscure mind” on the
very point this writer proposed to enlighten his readers.
His proposal was consequently peculiarly attractive.
He does not however seem to have been at all success-
ful in attaining his object or at all happy in his ex-
planation. Moreover, inasmuch as the investor he
refers to would have first to convert into cash his hold-
ings of securities which he is supposed to offer to his
broker at the ruling price of to-day before he could
make the new investment, it would puzzle a Solomon
to discover what advantage would acerue by the
Had he merely said in the
recent wonh of M. Leroy-Beaulieu ““that the develop-
ment of industrial enterprises has been too fast fm'
available capital,” he would have at least stated :
proposition intelligible to every one, ti muOh not l)e‘u—
ing on his proposal.

It should be added, with respect to M.
Beaulieu’s utterance, that he probably had in mind the
European condition chiefly. Had he confined his
study to the United States,no doubt a more faithful
representation of the situation here would have been
given. Beyond a doubt our disgruntled condition
should be charged to an utter loss of confidence in
security values. In other words, the superstructure

Leroy
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of credit has been undermined, and no value is low
enough to induce investors to make purchases. -

Somewhat unexpectedly—and consequently evoking
criticism because the necessity therefor was not ap-
parent—the Secretary of the Treasury on Wednesday
announced the recall, for surrender by July 10,0f tke
30 million public deposits which had been placed in
certain depositories by Mr. Shaw on September 27
1906. Mr. Cortelyou explained his recall of these
deposits by stating that it was to provide for the re-
demption of about 36 millions of 4s of 1907 that will
be payable on July 1. It seems, though, that his
available cash balance on that date will be amply
sufficient for the whole of such redemptions without
requiring the surrender of public deposits. Inasmuch as
his recall thereof may possibly inject a disturbing
factor into the monetary situation if offerings of the
49, bonds shall be tardy, his action, as stated above,
evoked some criticism. The 30 millions of deposits
were placed largely in banks located at the chief
centres and also in several other institutions in cities
in the West and South. It is calculated that while
about 10 millions will be withdrawn from New York
and near-by points,the banks in this city will be re-
quired to surrender not only that amount—that is,
not only their own individual deposits—but to pro-
vide the requisitions from their country correspondents
for the surrender for these correspondents of their de-
posits, such requisitions being met out of the balances
of these correspondents in banks in this city. In

“this way it seems probable that the greater part of
the 30 millions may be directly or indirectly with-
drawn from New York banks. The local institutions
are now carrying low cash reserves; for the remainder
of the month such reserves will be burdened with re-
quirements for greatly increased deposits incident to
preparations for the disbursement, on and after July 1,
of interest and dividends. Moreover, it seems scarcely
probable that the payments for the 49, bonds, which
will then begin, will—because of the fact that holders
thereof are widely scattered throughout the country—
be of such volume as to offset thesurrenders of public
deposits that must be completed by July 10. Con-
sequently, it appears likely that as the result of this
recall of public deposits, the money market at this
centre will be more or less tense, at least for the next
thirty days.

If on account of such tension gold exports should
be checked in volume, through a fall in rates for
sterling exchange on London, the money market
might experience some relief. But were the require-
ments of French bankers, or of the Bank of France,
for gold to be so urgent as to lead the Bank to continue
to offer the inducement of advances of credits to gold
exporters, the time-cost of such exports Would be
eliminated, regardless of our rates for money, through
the employment of cable transfers on London for the
reimbursement of the shippers. The coincident move-
ment of gold to Paris, when the monetary situation
here was fense, would therefore doubtless contribute
to much stress. It may be, though, that the higher
rates for money here would encourage the negotiation
of finance bills—bankers drawing ninety-day drafts
against their foreign. credits, and loaning the proceeds
on our market, expecting that, when such drafts were
about maturing, they could be profitably covered

=

through bills against credits established by exports of
commodities. In this way the cotton and grain move-
ment to Europe could be financed with foreign capital.
Possibly, however, expectations of profit resulting from
such operations might not be realized, for it is now
impossible to forecast European conditions, owing to
the existing state of unrest prevailing and to the
prospects for its continuance.

Considering all the circumstances, it would seem
that it would have been better if Secretary Cortelyou,
instead of precipitating into the situation, the de-
ranging factor of the withdrawals of deposits from
the banks, had permitted such deposits to remain
unwithdrawn.

President Roosevelt is unquestionably sincere in his
desire to allay public anxiety with reference to the ef-
fects of his policies, but unfortunately whenever he
makes a speech he says something that tends further
to unsettle confidence and thus acts in exactly the op-
posite way from that intended. The two addresses
he made this week at the Jamestown Exposition are of
this character. No one likes to criticise the President
of the United States, and we regret exceedingly that
we should be obliged to differ with him on so many oc-
casions; but it seems to us that his views and policies
are simply revolutionary, and cannot be allowed to go
unchallenged. In this week’s speeches he elaborated
his ideas regarding a graded income tax and a pro-
gressive inheritance tax. He strongly advocates both
and lays particular emphasis on the desirability of the
progressive inheritance tax. He says the progressive
principle is peculiarly adapted to the working out of
the theory of using the inheritance tax for the purpose
of limiting the size of inheritable fortunes, since the
progressive increase in the rates—ive are using his own
words—“may be carried to its logical conclusion in a
maximum rate of nearly 1009, for the amount in ex-
cess of a specified sum without being confiscatory of the
inheritance.” For ourselves, we are unable to see how
a proposition which would appropriate the whole of a
man’s fortune above a certain sum for the benefit of
the State differs in any essential respect from State
Socialism, though Mr. Roosevelt takes great pains to
let it be known that he is opposed to Socialism—in one
part of his address speaking earnestly of the “superbly
self-reliant individualism” existing in this country,
and expressing the hope “that it will never be ex-
changed for a deadening Socialism.” In arguing in
favor of the progressive tax on fortunes, Mr. Roose-
velt throws out the suggestion that “the tax could be
made to bear more heavily upon persons residing out
of the country than upon those residing within it.”
With capital so hard to obtain at present in the United
States, owing to the existing lack of confidence, it
would obviously be a great advantage to have large
supplies of foreign capital to carry on our extensive
improvement work, but we hardly think that the sug-
gestion here made will help us get it.

The most disturbing part of this week’s speeches,
however, is the President’s proposal that employers
shall always be held liable in money damages to em-
ployees for accidents, even where the accident is the
result of the employees’ own carelessness. It should
be understood, too, that the President’s intention in
this respect is very broad. He does not mean to limit,
the application of the idea to railroad -accidents,
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but to apply it to accidents anywhere and every-
where —in industrial undertakings of all kinds—
so the matter concerns every employer. He says:
The great increase in mechanical and manufac-
turing operations means a corresponding increase in
the number of accidents to the wage-workers em-
ployed therein, these including both preventable
and inevitable accidents. As the work is done
for the employer, and therefore ultimately for the
public, it is a bitter injustice (he argues) that it
should be the wage-worker himself and his wife and
children who bear the whole penalty.” He declares
emphatically that “legislation should be had, alike
from the nation and from the States, not only to guard
against the needless multiplication of these accidents,
but to relieve the financial suffering due to ‘them.”

He makes bold to say that “there is no sound economic |

reason for distinction between accidents caused by
negligence and those which are unavoidable,” and he
thinks “the law should be such that the payment of
these accidents will become automatic instead of be-
ing a matter for a lawsuit. Workmen should receive
a certain definite and limited compensation for all
accidents in industry, irrespective of negligence.”

- He adds that “when the employer, the agent of the

public, on his own responsibility and for his own profit,
in the business of serving the public, starts in motion
agencies which create risks for others, he should take
all the ordinary and extraordinary risks involved.”

" Lest the employer should fail to see any advantage in

such an arrangement, Mr. Roosevelt at once proceeds
to show him what he would gain—the emplover would
“gain a desirable certainty of obligation and get rid
of litigation to determine it.”

The President then excoriates the railroads for their
effort to have the Employers’ Liability Act passed by
Congress last year declared invalid. He speaks of
“the extreme unwisdom of the railway companies in
fighting the constitutionality” of that Aect. He
says “no law is more emphatically needed, and it
must be kept on the statute books in drastic and thor-
ough-going form.” In order that there may be no
misunderstanding of the President’s position in that
rezard, we quote the following paragraph in full.

“If it is proper for the Federal Courts to issue in-
junctions in behalf of railroads, it is proper that rail-
roads should be held to a striet liability for accidents
occurring to their employees. There should be the
plainest and most unequivocal additional statement,
by enactment of Congress, to the effect that railroad
employees are entitled to receive damages for any acci-
dent that comes to them as an incident of the perform-
ance of their duties, and the law should be such ‘that
it will be impossible for the railroads successfully to
fight it without thereby forfeiting all right to the pro-
tection of the Federal Government under any circum-

~stances.”

We shall not attempt to combat these ideas further
than to quote what Chairman James J. Hill of the Great
Northern Railway said with reference to the matter
in an interview this week. Mr. Hill, after expressing
the opinion that the Government will ultimately be
forced to lend its credit to finance the needs of the
railroads, since their credit has been ruined, was asked
what he thought about the proposition to .compel the
railroads to compensate all men injured in their em-
ploy, whether through their own fault or not. Here is
what Mr. Hill had to say, and it appears to us that his
argument is unanswerable. ‘“The employee question

with the railroads is hard enough as it is. I fail to see
what good could come of such a law. A railroad em-
ployee told a confidant that he was going to sell his
forefinger for $20,000. He was a switchman. It was
not long before the railroad nipped off his forefinger.
The switchman offered .to compromise for $2,000.
The matter is still in the courts. The law in question
would probably broaden the market for fingers and
toes, but that it would do any one good is inconceiv- -
able.” The reader will not fail to perceive the point
of this remark. A law such as that advocated by the
President would be placing a premium on accidents.
Employees would have a direct interest in having acci-
dents occur, since they would afford the basis for the
recovery of damages for injuries, however trifling.

The iron and steel markets appear to be rather quiet
just now, though there are no visible indications of a
reaction. It is not thought that the Milliken failure -
will have any adverse effect on the trade. Iron pro-
duction is being maintained at hich figures, and the
statistics collected by the “Iron Age” of this city show
that a new record in that respect was made in May.
Our contemporary says that the coke and anthracite
furnaces produced 2,294,005 tons of pig iron in May,
which compares with 2,219,242 tons in April, and is -
the very largest monthly output ever reached. It
appears, however, that the rate of production in May
scarcely increased at all. Total output for the month
was larger simply because May contained 31 days and
April only 30 days. The daily product in May was
74,001 tons, in April 73,975 tons, showing very little
difference. It is pointed out that the excessive rainfall
throughout the country in May affected output so that -
the performance of many furnaces was less than in
April, the increased number active saving the situation
from an actual decline in the rate of output. The
“Age” says that Illinois, Wisconsin and Colorado
made gains in output and Alabama for the first time
in months took a real stride forward. It appears that
on June 1 the capacity of the furnaces in blast was not
quite equal to that for May 1, being only 522 520 tons
per week against 523,912 tons. It seems unlikely
therefore that June will record much if any further
expansion in production.

All that Governor Hughes says in criticism of the
two-cent bill, in vetoing it,is unassailably true. It may
be that some road can live upon such a maximum rate,
and it is possible that some could even do so without
raising commutation rates, which are lower. The
probable effect upon the roads is not the worst feature;
the headlong impulse to follow a bad example which
has produced enactment of such a law in some ¢ighteen
States in this present year, all of them without any
precedent inquiry whatever, is in the highest degree
blameworthy. Such lawmaking is worse than un-
businesslike; it must be deemed a-remissness in duty
and an evidence of insensibility to the obligations of
delegated power, while the public indisposition to
watch legislatures and hold them to a strict accounta-
bility is an unfavorable symptom in affairs. We are
becoming too much governed- by our feelings and too
little held in check by deliberate judgment. Impulse
is a bad counsellor in business. The point that any
amount of mishandling of "railroads by individual
managers does not justify reprisals upon the roads so
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mishandled might have been brought out somewhat
more distinetly, yet Governor Hughes does say that
arbitrary reprisals are not warranted and that “in
dealing with these questions democracy must demon-
strate its capacity to act upon deliberation and to deal
justly.” The following is well said, however, and
cannot be too strongly urged:

“Tt is of the greatest importance that not only rail-
road corporations should be compelled to respect their
public obligations but also that they should be per-
mitted to operate under conditions which will give a
fair return for their service. Upon this depends not
simply the security of investors but the security of their
employees and the protection of every form of industry
and commerce through the maintenancc and extension
of necessary transportation facilities. Nothing could be
more opposed to the interests of the community as a whole
than to cripple transportation corporations by arbitrary
reductions of earnings.”

Tt is a surprise to us that, notwithstanding the fore-
going, the prime reason stated for the veto is that the
bill would anticipate and get in the way of Governor
Hughes’s pet plan, the Utilities Commission scheme,

-to which the business interests of the State must now
submit, unless the courts find cause for intervention.
““There is a better way,” he says. It is impracticable
for the Legislature to investigate; the obvious course
is therefore to provide a body which can investigate

argument is already familiar. But we have no guar-

_ anty, nor is there any good reason to expect, that this
body will be either wiser or more honest than lies in
men to be, or that they will be able to determine
satisfactorily problems to which no single body of
referees can ever be equal. The impossibility of a
good result of such an over-comprehensive attempt
will become evident in course of time, when we shall
remember once more the private ownership of railroads,
which is now forgotten in an exaggerated idea of their
~public duty; and when we discover that transporta-
tion is too large a subject to be brought into party
politics. Meanwhile, it is some satisfaction to note
that the veto seems to be at least one break in the rush
to force down fares.

I A correspondent of the “Sun” raises aninteresting

question as to the bearing of the unconstitutionality of
the present apportionment law of this State upon the
validity of Aects passed by the present Legislature.
Chief Judge Cullen of the Court of Appeals cited

" approvingly a Connecticut decision in what seems to
be the leading case on the effect of acts of de facto
officers and bodies. In that case it was said:

“The de facto doctrine was introduced into the law
as a matter of policy and necessity, to protect the in-
terests of the public and of individuals where those
interests were involved in the official acts of persons
_exercising the duties of an office without being lawful
officers. . . . When, therefore, in civil cases the
public or third persons had knowledge that the officer
was not an officer de jure, the reason for validating the
acts to which they submitted, or which they invoked,
failed, and the law no longer protected them.”

The situation is that the apportionment law under
which the present Senate was chosen has been pro-
nounced unconstitutional. The Senate exists therefore
de facto and not de jure. As a matter of necessity
and to avoid confusion, it has power, as a de facto
body, to enact a constitutional apportionment, and if
it fails to do this the next election must be according
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and can act with wisdom and full power, &e. The

to an older apportionment. How far the acts of a de
facto Senate in the line of general legislation are valid
is a question. The ‘“‘Sun’s” correspondent seems'to go
too far in suggesting that the Senate has no power to
enact an apportionment law, for this would produce'the
confusion which the Court of Appeals wished to avoid.
An examination of the decision of the Court and of the
Connecticut decision cited therein shows no’ distinct
treatment of this question, but the inference is plain
that a de facto body can do valid acts only within the
limits of necessity. No layman can venture an
opinion as to what the Court of Appeals may do when
the question comes before that tribunal, yet the view
which it might take as to the Utilities law, for example,
is an interesting one. Viewing that law, the Court
may perhaps say that here is a piece, not of ordinary
and necessary, but of very extraordinary and radical -
legislation; that it is something as to which no demand
for immediate action existed; hence that a body un-
constitutionally elected and thus capable of exercising
only de facto powers is not competent to commit the
State in such a manner to a wholly new exercise of legal
functions. It would be rash to say that the Court will
take such a view; but we suggest it as a possibility,
since the decision already given clearly implies that
things not strictly lawful may be submitted to, per
necessity, up to the line where such necessity ceases.
The death of John T. Morgan, one of the two ven-
erable Senators from Alabama, is a distinct loss to the
Senate and country. He was a man old-fashioned in
his conservatism, in his conception of public duty, in
an unshakable integrity which no temptation could
even approach,and in his strong view of the original
balance of powers and of the importance of preserving
the rights of the States. This latter view'is, unfortu-
nately, rapidly becoming dim in the present continual
straining to centralize and produce the ‘“‘strong govern-
ment”’ that seems to be just now the popular ideal.
Mr. Morgan was also distinguished—and in a Senate
of higher average quality than the country now pos-
sesses he would have been distinguished—for strong
personal convictions and force, as well as great indus-
try and range of knowledge. When he knew a thing,
he knew it somewhat too surely and unchangeably, as
men of marked individuality are apt to feel that they
know. He showed this in a marked degree in* his
course on the canal. Having decided—presumably
because he thought the commercial interests of the
Gulf States would be better advanced thereby—that
the Nicaraguan route was the proper one, he was im-
penetrable on that subject, and he fought ‘for that
route to the last with unflagging zeal and force. There
can be no-reasonable doubt that he was mistaken, but
he was honest about it, and it is rather a sad comment
on the present time to have to say that an honest con-
vietion and an unbending adherence to honest con-
victions are some title to distinction. We have too
few really able men in public life now, and although
statesmanship is not a lost possession, the country will
be fortunate if it calls to the front new men who shall

-reproduce the virtues and fame of the elders who have

gone.

The report of the Department of Agriculture on:the
condition of cereal crops June 1, issued on Monday,
has served to materially modify or remove the exag-
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gerated ideas recently held of the damage done to
wheat by adverse weather. But that the tendency
toward exaggeration should be more marked than
usual this year is not surprising when the lateness of
all vegetation is considered. Cold and rainy weather
during April and most of May having seriously checked
development of all plant life, crops are naturally well
behind an average season in development, and there-
fore to the unskilled observer present an unfavorable
appearance. Thus, too, pessimistic reports-are unin-
tentionally circulated. But backwardness is given
too much weight as an unfavorable element in deter-
mining condition. It is not unreasonable to suppose
it has been a too important influerice in-the recent
Department report, even though that report was more
favorable than generally expected. That a crop is
late is not in itself an unfavorable feature, but such a
condition is a serious drawback unless future weather
be propitious.

Principal interest in this June 1 report naturally
rentres in wheat, and, as intimated above, the situa-
tion appears more favorable than private advices have
indicated. The general condition of winter wheat at

77.4 records a deterioration of 5.5 during the month |

of May, and compares with 82.7 on June 1 1906 and
a ten-year average of 81.1. Some of the more import-
ant producing States make a very unfavorable com-
parison with a year ago, damage by insects as well as
by the weather being responsible therefor. Ior in-
stance, Texas condition is put at the extremely low
point of 44 against 87 on June 1 a year ago, Oklahoma
60 against 90, and Kansas 60 against 74. On the other
hand, however, Indiana, Michigan, Missouri, Illinois
and Pennsylvania have maintained or improved upon
the condition reported May 1, and the last three named
show higher percentages this date the current year
than last year. The lower general average condition
of winter wheat this year is, however, a less important
feature of the situation than the extensive abandon-
ment of area referred to in the May 1 report. The
original planting last fall embraced 31,655,000 acres,
or nearly 79 more than the area harvested the
previous season. The abandoned territory comprised
over 314 million acres, all States sharing therein more
or less, in Texas over two-thirds of the wheat area
being thrown out, and in Oklahoma about one-third.
The land from which a crop will be gathered exhibits,
therefore, a decrease of 5%, from a year ago.

According to the Department returns the spring-
wheat area of the country has been reduced on the
average about 7%, making the amount of land under
that crop about 16,464,000 acres this year against
17,706,000 acres in 1906. As in the case of winter
wheat, the average condition of the crop June 1 was
lower than at the same time in 1906, being stated at
88.7 against 93.4 and a 10-year average of 93.3.
The acreage under oats is reported to have been in-
creased 1.7%, and the average condition is given at
81.6 against 85.9 June 1 1906. 7

In its report on cotton acreage and condition, issued
on June 4, the Department practically admitted the

serious error it had been drawn into in the spring of.

1906, in the matter of area planted, by adding about
314 million acres to the total as then reported. But
it is a question whether it will not be necessary for it
to also correct its figures of the 1907 planting. In our
own investigations of the subject of cotton area the

only influence we could find working against a largely
increased planting was the weather, and that, in
hindering preparation of some land, served to cause a
modification of original intentions. At the same time,
the stimulus of high prices was potent enough to cause
some addition to area in about every State. But
the Department reports decreases ranging from 4 to

69, in such important producing States as Alabama,

Mississippi, Louisiana and Arkansas, and a total in-
crease for the whole country of only 11,000 acres, or
three hundredths of one per cent. Its tigure of con-
dition, however, was quite generally accepted as
correctly defining the situation on May 25.

While weather conditions on the whole are not yet
normal, it is gratifying to note that they have in the
main been favorable since the first of June, and already
advices covering improvement in condition of all
crops are current. It is remarked, however, that the
weather is yet rather cool for corn. Advices from
abroad speak of improvement in crop conditions but
indicate that although good crops of wheat are expec-
ted in France, Spain and Italy, the out-turn from most
other European countries will be much below the aver-
age in quantity.

There was no change in official rates of discount by
any of the European banks this week; compared with
last week; unofficial or open market rates  were 1z
of 19, higher at London and at Berlin and Frankfort
and steady at Paris. The Ituropean securities markets
were irregular at the close of the week. The London
bi-monthly settlement was concluded with but two
small failures, and these had only a slight influence;
foreign stocks were heavy in sympathy with Paris,
which was depressed because of selling of internation-
als. A report which was current at Paris during the
week that Russia contemplated the issue of a foreign
loan for 50 million dollars was authoritatively denied;
it was also officially stated that the Russian Govern-
ment does not intend to raise any foreign loan this vear,
having decided to make up any deficiency by an in-
terior loan, which deficiency is estimated at 140 million
dollars, though, if the revenues continue satisfactory,
this will probably be reduced by about one-half.

The striking feature of the statement of the New
York Associated Bauks last week was the reduction in
the surplus reserve by $6,801,925 to $5,980,525. This
was the result chiefly of a loss of $9,065,200 cash
through gold exports and large customs receipts,
which loss was only partially offset by the net move-
ment of money from the interior. Loans were ex-
panded $1,514,300 and deposits were reduced by %9,-
053,100. ‘The bank statement of this week is expected
to reflect. among other items, a loss of cash due to the
bringing over from last week of the thenunaccounted,
for averages, representing gold withdrawn for export
in the closing days of that week, and also receipts in
excess of disbursements by the Sub-Treasury. The
2 millions withdrawn on Friday of this week for ship- -
ment to Paris to-day (Saturday) will count in the bank
statement for only one-sixth of the amount, owing
to the bank average system. ‘

The market for money was only slightly affected

‘this week by the unfavorable bank statement of the

previous week, and, until Wednesday, there were com-
paratively low rates for money on call. Then indica-
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tions of a considerable loss of cash that would result
from Sub-Treasury operations and from last week’s
late withdrawals of gold for export to Paris caused an
- advance in the call loan rate to'39,. The announce-
ment- that was made public on Thursday of a call by
Secretary Cortelyou for the surrender by July 10 of
30 millions public deposits, that were placed in deposi-
tories by his predecessor last September, did not seem
to have any affect upon the market for day-to-day
money, for the average on Thursday was only 2147%,.
On Friday, however, the engagement of 2 millions
gold for export caused an advance in call money to
3%9%,. There was a firmer tone for all fixed-date
loans, owing to a good demand and moderate
offerings.

Money on call, representing bankers’ balances,
loaned at the Stock Exchange during the week at 3149,
and at 1349, averaging about 214%,; banks and trust
companies loaned at 29 as the minimum. On Mon-
day and on Tuesday loans were at 2149, and at 29
with the bulk of the business at 2149%,. On Wednes-
day transactions were at 3% and at 29, with the ma-
jority at 2349%,. On Thursday loans were at 2149,
and at 1349, with the bulk of the business at 2149,.
On Friday transactions were at 3149, and at 21{%,
with the majority at 2149,. Time loans on good
mixed Stock Exchange collateral were firm, and for
the shorter dates especially, because of expectations
that the requirements for the July settlements,
amounting to 175 millions, for payments on account of
New York City borrowing, and also the recalls of pub-
lic deposits, would contribute to some tension within
the next thirty days. Quotations for this period of
maturity were 334{%; for sixty days 33 @4%; for
ninety days 4@4149%; four months 414%,; five months
4349 ,and for six to sevenmonths 514@5349,. There
were liberal offerings of commercial paper, but the de-
mand was light because of disquieting rumors affecting
the standing of mercantile and -manufacturing houses,
which most likely were based upon the failure this week
of a construction concern. Rates were 514@69, for
sixty to ninety day endorsed bills. receivable, 514 @69,
for prime and 6149, 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 334@3749%,. The
open market rate at Paris is 3349 and at Berlin and
Frankfort it is 434 @4 749 . According to our special ca-
ble from London, the Bank of England gained £229,364
bullion during the week and held £35,003,731 at the
close of the week. Our correspondent further advises
us that the gain was due to heavy imports from India
and purchases in the open market. The details of the
movement into and out of the Bank were as follows:
Imports, £545,000 (of which £250,000 from India,
£5,000 from Australia and £290,000 bought in the
open market); exports, £335,000 (of which £200,000
to Igvpt, £30,000 to Malta and £105,000 to South
. America), and receipts of £19,000 net from the interior
of Great Britain.

The market for foreign exchange has been quiet
though generally firm this week, influenced by a good
demand for remittance and by a scarcity of bankers’
bills. Mail service has been limited, which will in
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great part account for the inactivity in the market,
and the inquiry in the middle of the week was chiefly
for Saturday’s steamer. The pendency of the London
Stock Exchange settlement had no particular influence
on cables, owing to the comparatively light trading
during the fortnight in Americans. One feature was
the negotiation of finance bills in anticipation of an
opportunity for procuring cover for them in September
with the proceeds of discounted commodity drafts
against cotton and wheat. Another feature was the
drawing of a round amount of francs, supposed to be
against a matured installment of a corporation loan.
One remarkable circumstance was the absence until Fri-
day of engagements of gold for export to Paris, and this
was the more noticeable because in the previous week
there had been an urgent inquiry for the metal for this
purpose. The reason for this absence of a demand
for gold for export was the very narrow margin of
profit on the operation,owing to the rise in the rate for
exchange at Paris on London of two centimes, com-
pared with last week, and the fall on Monday of 10
points in sterling at New York on the British capital;
these changes in the factors governing gold exports
prevented the engagement of the metal for shipment on
Tuesday. The rise in Paris checks was probably due
to purchases to cover gold in transit from New York
and the fall in sterling was attributed to a temporary
relaxation in the demand. While there were on Tues-
day some tentative inquiries for gold by two bankers,
who apparently contemplated the shipment of $500,-
000 each, none was secured, though then conditions
were more favorable for the movement because of a
fall of half a centime in exchange at Paris on London
and a recovery in sterling at New York on the British
capital. - The fact that no effort was made to procure
gold for shipment by Thursday’s steamer suggested the
possibility that the Bank of France had withdrawn its
offer of inducements for gold shipments hence. It was
thought probable that such might be the case for the
reason that French bankers had refrained from com -
petition for the Cape gold which was offered in
the London market on Monday; this seemed to indicate
that the French bankers had obtained a sufficient
amount for their own or the Bank’s present needs.
It appeared, however, upon inquiry, that no change
had been made by the Bank in its policy of assisting
gold imports from New York, and it was expected
that when conditions became more favorable, the ex-
port movement would be resumed. Such conditions
were favorable on Friday by reason of an advance in
sterling at New York on London to the highest rates of
the week, and 2 millions gold were then engaged for ex- -
port— to-day (Saturday). Some of our bankers
expressed the opinion that if, because of an ad-
vance in the rates for money, exchange should be
actually or sentimentally affected, gold exports might
be temporarily checked. Others thought likely that
if the Bank of France still needed gold its offer of
assistance to American shippers would attract the
metal, through the elimination of the time-cost, or
interest on the gold while it was in transit, even
though - money should advance, provided, however,
exchange at New York on London were not greatly
depressed by reason of the higher money rate.
Nominal quotations for sterling exchange are 4 8415 |
for sixty-day and 4 8735@4 88 for sight. On Satur-
day of last week the market was irregular and, com-
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pared with the previous day, long fell 10 points to
4 8365@4 8375, short rose 5 points to 4 8705@4 8710
and cables 5 points to 4 8755@4 8760. On Monday
the tone was heavy and long declined 10 points to
4 8360@4 8365, short 10 points to 4 8695@4 87 and
cables 15 points to 4 8740@4 8745. On Tuesday long
recovered 10 points to 4 8370@4 8375, short 10 points
to 4 87@4 8710 and cables 10 points to 4 8750@4 8755.
On Wednesday the market was dull and unchanged for
long and for cables; short was 5 points.lower at 4 87@
4 8705. On Thursday long was 5 points higher at
4 8370@4 8380; short and cables were unaltered.
The tone was strong on Friday at an advance of 10
points for short and for cables.

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

Fri., Mon., | Tues., | Wed., | Thurs.,| Fri.,
‘June 7\June 10| June 11\June 12|June 13\June 14
Brown §60 days|4 845 | 8415 | 8435 | 8415 | 8415 | S4l3
Brothers & Co_____ (Sight__{4 88 88 88 88 88 88
Baring j60 days|4 8415 | 8415 | 8413 | 843 | 8413 8414
& Co . |Sight__14 874 8744 8714 88 88 88
Bank British 60 daysj4 8414 8414 8414 8414 8413 5414
North America_ . _1Sight__14 8715 8715 8714 8715 8715 88
Bank of /60 days'4 8413 8415 844 8414 84145 8414
Montreal ________.__ 1Sight__{4 874 8715 874 8715 8745 875
Canadian Bank 60 daysi4 8414 845 8414 8414 845 84Lls
of Commerce______ 1Sight__{4 87% 8715 8715 8715 87% 8715
Heidelbach, Ickel- /60 days!4 8414 8413 8413 8413 8415 8414
heimer, & Co_.._._ \Sight__{4 88 88 88 88 88 88
Lazard 160 days!4 8414 8413 8414 8414 8414 844
Freres - -zocseoess 1Sight-_|4 8% 88 88 88 88 88
Merchants’ Bank /60 days|4 8414 8414 8414 8415 8415 8414
of Canada - _____ ISigm-_l-} 8714 8715 871a 8714 87% i 87,',5‘

The market closed on Friday at 4 8370@4 8380 for
long,4 8710@4 8715 for short and 4 8755@4 8765 for
cables. Commercial on banks 4 8345@4 8355 and
documents for payment 4 8234/@4 8410. Cotton for
payment 4 8234/ @4 83. Cotton for acceptance 4-8345
@4 8355 and grain for payment 4 84@4 8410.

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

| Received by | Shipped by
N.Y. Banks.lN. Y. Banks.

Net Interior

Week¥ending June 14 1907. Movement.

$7,403,000;  $5,194,000{Gain $2,209,000
1,647,000 1,146,000{Gain 501,000

$9.050.000‘ $6,340,000|Gain  $2,710,000

CUITCNIOY & i o7t s st s
Gold

Total gold and legal tenders______

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

Into Out of l Net Change in

Week ending June 14 1907. Banks. Banks. | Bank Holdings.
Banks' interior movem't as above___ $9,050,000 36.340.000](}&1n $2,710,000
Sub-Treas. oper. and gold exports___| $23,200,000{ 30,100,000{Loss 6,900,000

Total gold and legal tenders______ $32,250,000 836,440.000]Loss $4,190,000

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

i June 13 1907. l June 14 1906.
Bank of i

I Gold. | Silver. | Total. | Gold. | Silver. | Total

F e & | £ | & £ |, £
England__} 35,003,731, ________ 356,003,731 34,767,926/ ________ 34,767,926
France __:108,963,050, 39,713,667 148,676,717;117,677,751| 42,642,585/160,320,336
Germany al 35,502,000, 11,834,000 47.336.0()0' 37,440,000 12,480,000{ 49,920,000
Russia - _‘116.304.000} 6,478,000{122,782,000 100,291,000, 5,725,000;106,016,000
Aus-.Huan 45,600,000! 12,704,000 58,304,000/ 46,619,000} 12,796,000/ 59,415,000
Spain ___.| 15,520,000/ 25,618,000 41,138,000, 15,140,000| 24,519,000| 39,659,000
Italy_____ | 32,291,000 4,944,700 37.235,700! 28,647,000, 3,986,300| 32,633,300
Neth’lands; 5,334,500 5,635,800| 10,970,300/ 5,521,900, 5,757,000} 11,278,900
Nat.Belg.a, 3.331,333| 1,665,667 4,997,000/ 3.334,0000 1,667,000 5.001,000
Sweden __| 4,144,000 ________ 4,144,000 3,878,000, ._______. 3,878,000

Tot. week401,993,614'108,593 ,834!510.587,448 393,316,577:109,572,885502,889,462

Tot. prev.i-l()0.0SS,239‘108,368,930!508,457,169380,976,544i109,128,454i496.104,998
|

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

b The Austro-Hungarian bank statement is now issued in Kronen and Heller in-
stead of Gulden and Kreutzer. The reduction of the former currency to sterling
Pounds was by considering the Gulden to have the value of 50 cents. Asthe Kronen
has really no greater value than 20 cents, our cable correspondent in London, in
order to reduce Kronen to Pounds. has altered the basis of conversion by dividing
the amount of Kronen by 24 instead of 20.

d The total of gold in the Bank of Russia includes the balance held abroad—
that is, the amount held for Russian account in other Continental banks. The
proportion so held and consequently duplicated in the above statement is about
one-quarter of the total.

THE PRICE OF CONSOLS.

The further decline in British consols,to the lowest
actual price reached in sixty years, has naturally
attracted world-wide attention. The price of 83 9-16
quoted last week compares with the low price of 8414
at the:time of Wall Street’s “March panic” three months
ago; with the low mark of 897 for the year 1903,
when the reduction in the consols interest rate and
the Boer War expenses had their full effect; with 843§
reached in the Overend-Gurney- panic of 1866, and
with 80 in 1848, a year of severe financial depression
in. England. Not since the last-named date has the
price of consols touched so low a figure as this month’s.
Comparisons of this sort, however, manifestly ignore
the fact that consols to-day pay but 2149, interest,
as against 2349, between 1888 and 1903, and 39, prior
to that date. In other words, the actual price may
be lower to-day than on given occasions in the past,
and yet the standing of consols, measured by the net
yield to investors, may be considerably higher. I'or
example, the vield on the 39, consols in 1848 would
have required, for a 2149, security, a price, not S0,
but 6634 .

There are other qualifications in the deductions to
be drawn from this year’s low price,to which we shall
refer. Nevertheless, the fact of the continuous decline
in price of this “premier security,” and the further fact
that its present net yield of 39, compares with a net
yield of only 2349, when it touched the high price of
1137 in 1897, are phenomena of interest and sig-
nificance. In general, the causes underlying this
decline are plain enough. Heavy issues of new war
loans by the British Government during the Transvaal
contest; suspension at the same time of purchases for
the sinking fund; profusion of other issues of high-
grade investment securities, and, more recently, the
great demand and high bids for capital to use for other
purposes, would be sufficient to explain even a more
serious decline than this has been. The resultant situ-
ation is not, as we take it, that holders of consols are
selling because the investment dissatisfies them, but
that new buyers are not attracted into the market
on anything like the old basis, and that therefore
every closing out of an estate comprising large consols

investments serves to cause a renewed break in the

market. Possibly we might add to this adverse cause
the fact that the British Government—very unscien- -
tifically and unjustly, in our opinion—charges up the
income tax against all consols interest - payments,
and deducts that tax from the remittances, whether .
the holders are Englishmen or foreigners. The effect
of such a policy, at a time when England has been
relying as never before on outside markets for its in-
vestment capital, and when the British income tax
is confessedly at an abnormal figure for a time of peace,
should be manifest.

But granting all these facts, some interesting con-
siderations remain in the matter of British consols
to which we wish to call attention. In the first place,
not only is comparison of the price of consols with
their price in other years misleading, but it is equally
misleading to assume that consols are suffering more’
than other high-grade securities from the general rise
in the rate paid for capital. With our own United
States bonds, where a 2 issue, redeemable in 30
years, sells above 104, the British security obviously




JUNE 15 1907, THE CHRONICLE. 1399

makes poor comparison. Most people are, however,
familiar with the peculiar circumstances which regu-
late and support on a virtually artificial basis the price
of our national securities. Such an instance as the
fall in price of New York City bonds is much more to
the point; or, if comparison is desired with bhonds of
other high-grade governments, the London ‘“‘Icono-
mist”’ lately published the following very interesting
table, showing the net yield to-day and ten years ago
of a selected list of such securities.

End o] March 1907. Ii End.oj March 1897.

| Equiv. i ! | Equiv. )
Rate.| Price. | at Yield. | Rate.|Price.]  at icld.
| 236%. | £8.d. |!

}

| 1226651 £8.d.

: 5 ’, ‘ ] :—- -
6i 85 3-16 2, 234 11127 | 1103 2, X
French rentes__ __ 784 3, 3,813 1102} 851 2,18, 6
German consols._ . I 6814 3. 13, 21 3 197 1 798 3, 3,0
4

4

5

British consols_._| 2
3 |
3 " i
Prussian consols__| 3% | 94 * 63% 3, 19, 3" 1103 1 64 3, 18, 3
4 |
5 |
|

18, 9!

Hung’'n gold rente | 58Lg§ 4, 6,0 1102150 634 3, 19,0

Italian rente_ 63 3, 19, 3 | 8825 351 4, 10, 6

It should be plain from these comparisons that, on
the whole, British consuls have not been suffering
worse than the general run of public securities.

‘One further consideration arises, however, to which
in our judgment even the English financial eritics
have given scant attention. As is generally kuown,
British consols up to 1888 were virtually irredeemable;
that is to say, though they were purchased annually
in large quantities for the sinking fund, no fixed date
was assigned at which the Government was required

to pay off the entire debt. In April of that year Mr. |

Goschen, then Chancellor of the- Exchequer, put through
his important conversion scheme. Counfronted, as he
believed the British Government to be, with a per-
manent fall in the general interest rate and with a per-
manent rise in the national surplus revenue, Mr.
Goschen had announced that on thatdate the 3¢ con-
sols then outstanding should be paid off, with, however,
the option to holders, of conversion into 234 per cents.

This latter interest rate was to continue until April
1903 when it was to fall again to 214¢/,. = As a further
step towards keeping the interest on British public
debt in line with what Mr. Goschen expected of the
market, it was further provided that in 1923 the new
consols 1ssue should mature. What has happened
since 1s familiar to every one. Mr. Goschen judged the
immediate future correctly; so much so, that the
whole outstanding list of consols was converted will-
ingly into 234 per cents. But he made the mistake,
not at all uncommon among the most brilliant finan-
<iers, of assuming too much for the longer future.
How seriously the second reduction of interest, pro-
vided in his plan for 1903, complicated British finances
at that time will hardly have been forgotten. The
point to notice now, however, is that under the stipu-
lations with which the 1888 conversion plan was car-
ried out, the present 214 per cents may be redeemed,
at the pleasure of the Government, in 1923. Whether
this option will then be exercised depends no doubt
on the state of the market at that time. If consols
were to be ealled in for redemption at that date—
whetherto reduce the public debt or for refunding at a
lower rate—buyers at the present price of 84 or there-
abouts will, sixteen years hence, be able, under this
proviso, to recover par. The difference between this
present price and the redemption figure is 169,; in
other words, investors in consols at this month’s
quotation, who hold the security until the day of its
redemption, will, in case of such redemption by the
Exchequer, have added 19, per annum to the
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2159 (less income tax) paid annually by the Govern-
ment. We do not imagine that this fact will very
greatly impress markets imbued, as the present mar-
kets are, with an idea of getting abnormally high re-
turn on perfectly sound securities. But the time may
come when such calculations will assume the first
place in the London market’s plans.

ONE TRUST THAT SURVIVES.

It 1s rather singularthat in the apparent public aver-
sion and antipathy to trusts in trade, the doings of
another trust, which has been mueh in evidence of
late, should be completely overlooked. In speak-
ing of “trusts” we are using the word in the sense it
is ordinarily employed, as sowething reprehensible
and unserupulous. In common parlance a trust is a
body or organization which rides roughshod over every-
thing in its path—crushes out and stifles all opposition,
knows no will except its own, hax no purpose save to
promote its own interests, is concerned only to main-
tain its own supremacy, and stops at nothing to attain
its ends.

We confess that we know of no trasts in the mercan-
tile or financial world that measure up to this standard,
though trade combinations are everywhere represented
as being of an evil type. But the deseription fits ac-
curately the new trust that has recently risen into
prominence. We mean the political trust—the party
caucus. Caucus rule was supposed to have been rele-
gated to limbo a generation ago. Its activities then
had become so pernicious that it was left absolutely
without {riends. Nothing bad enough or strong
enough could be said about it or against it. The man
who yielded to its dictates was everywhere regarded
as having forfeited all claim to decency, independence
and impartiality; he was treated by the independent
class as being nothing more than a tool in the hands of
party leaders, and his course held up to public obloquy.
So general was the feeling of public disapprobation
that even the machine leaders were forced to bow to
the popular will, and by degrees the caucus dropped
out of existence, at least as far as legislation was con-
cerned. The politicians could not afford to rest under
the charge that legislation was being enacted, not on
its merits, but at the behest of the party leaders.
Hence, for a time, caucus rule disappeared. Criti-
cism, deserved and unmitigated, had shamed it out of
existence.

But we are living in a new era. Old principles, old
rules and precepts, codes of ethics that formerly found
universal acceptance, apparently no longer bind men.
By some legerdemain which it is difficult to explain,
except on the theory that blind infatuation for the
social will-o’-the-wisps that are being dangled enticingly
before the public eye have dulled the moral sense, we
have lost our perception of right and wrong. So we
no longer speak with contempt of the thing that yes-
terday we denounced as vicious and indefensible. In
this state of affairs, the party leaders have seen their
opportunity, the caucus has been revamped and re-
vived. It is again being made to do duty in the old
way.

Quite notably, too, caucus rule is finding most
marked exemplification in the enlightened State of
New York. The caucus hasa great amount of achieve-

'ment to its credit at Albany this season. Consider

what a deal of legislation has been accomplished
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through and by it during the last few. weeks. All the
important measures of the session have been forced
through by it and by it alone. This means that these
pieces of legislation do not represent the untrammeled
will of our legislators. If they had been allowed to act
in accordance with the dictates of their judgment,
these new laws, nearly all of a revolutionary type,
could not have been enacted. A caucus, or trust, has
told these legislators what to do, and has compelled
them to yield obedience to its mandate as relentlessly
and as mereilessly as the tyrants we read about in
history.

What the result would be when cach legislator was
free to express his own will was clearly shown in the
vote on the Kelsey removal proposition. The propo-
sition failed, as everyone knows. In the public ex-
citement of last vear a lot of insurance legislation had
been put on the statute books. These laws proved un-
workable, as was shown by the fact that the counting
of the vote cast at the election of insurance company

officials last December extended over a period of sev-

eral months, and in the case of one of the companies
is not even yet finished. It became necessary, in the
estimation of those who wield the caucus, to do some-
thing more to demonstrate how our legislators and high
officials are ever the servants of the people. The
Insurance Superintendent, with a record of some er-
rors against him, though of a blameless(character, was
ready to hand and could serve as a vicarious sacrifice
But the Senate, with each member free to act in accor-
dance with his volition, refused to do the part of
executioner. : ' :
It then became necessary to resort to heroic meas-
ures. There was the Public Utilities Bill. If the
recalcitrant senators were not brought in line, this
measure might fail; likewise the Recount Bill and
several other measures which the political powers
planned should be the record of legislative achieve-
ment for the session. It was of no use to attempt to
reason or to argue with the bolting Senators, for it
was as plain as anything could be that the bills could
not stand on their merits; they were full of objection-
able features and must needs be extensively revised if
not dropped altogether. But it had been determined
by these political powers that the bills should go
through just as they were, without any change.
So the campaign managers, the “organization’ men,
put in an appearance at Albany, conferred with
the Executive and with those Senators and Assembly-
men high in the party councils, and all agreed that
the caucus should do the work which the Legislature
in and by itself could not do. The caucus was held.
The rebellious legislators were told that the interests
of the party demanded that the measures desired should
be rushed through with unanimity, that no opposition
would Dbe tolerated, that desertion at such a time
meant traitorism to the party, and furthermore that
if the rebels persisted in asserting their individual
rights, they would be read out of the party and could
not again hope to get a re-nomination. These means
proved effective. The will of the political managers
was carried out. The Utilities Bill went through both
Houses without a show of opposition; so did the
Recount Bill, and likewise the other measures planned.
The most surprising part of the whole performance
was that not a protest came from any one against such
The ™ very people who years

abortive on this occasion,

ago were most bitter in their eriticism of caucus rule
were now silent—people generally independent in
politics. and who usually espouse high aims and
causes. The reason was that they, too, had become
benighted. They see,.or affect to see, in the meas-
ures referred to legislation to promote the public
g0od and they are blind to the means pursued for
giving them effect. There were even intimations
that it would not be wrong to avail of some other
weapons that were conveniently to hand. The Court
of Appeals had just declared the last reapportionment
invalid. Why not, then, these advocates urged, give -
the legislative rebels to understand that if they per-
sisted in their course, a reapportionment measure
damaging to their political prospects would be forced
through over their heads. Their districts would be
wiped out or gerryvmandered in such a way that they
could not ever again hope to be returned to Albany.
At this very moment we find the two Houses
of the State Legislature engaged in a wrangle which
has for its basis not a desire to secure a just apportion-
ment, but a fear lest one set of political leaders may
gain advantage over another set. In the end King
Caucus will be asked to step in and decide the matter,
and then there will be harmony—the harmony that
speaks of the extinction of the individual but the
triumph of the political trust. The expedient has al-
ready been invoked in one House,and will, we may
be sure, be employed sooner or later to bring both
Houses to the required frame of mind. If it proves
it will only be because
legislators who yield ready acquiescence when asked to
deal a blow at business interests balk when the blow
is aimed at their own heads—when they are calmly
requested to vote for their own extinction.

Governor Hughes, in his speech before the (‘olumbla
Law School on Wednesday, argued that “it is the
duty of an Executive to-state his opinion to the legis-
lative bodies, and when such opinions are endorsed
by these bodies and made law, after endorsement by
the people, then we have legislation, not by Executive
usurpation, but by public opinion followed by discus-
sion.” This may be admitted, but there has been no
legislation of that kind the present session. The .
caucus has usurped the rights aild powers of the legis-
lator. It, and it alone, has determined the course of
legislation. '

Is it not about time that we 1eamned our senses
and -declined to tolerate any longer such abuses of
political powers and such disregard of the principles
upon which Republic Government is founded? If a
legislator cannot be left free to exercise his own will
in accordance with the dictates of his conscience, if
he is to be hounded by the press and a clique of his
political associates for daring to oppose them when
they seck to commit him to a course which he does
not approve; if legislators are only to vote collectively
in accordance with the desires of the.leaders instead
of singly to voice their own sentiments, are we not in
danger of abolishing representative government? The
corner-stone of republican institutions is the fact that
freedom of action and expression is accorded the
minority. The minority yields ready acquicscence to
the majority bhecause of the latter’s superiority in
numbers. But caucus rule stifles the voice of the
minority and records majority and minority alike in
favor of a pre-conceived plan of action. When this
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is allowed, legislation no longer represents the will of
the majority but more often the will of an insignificant
minority. ,

The danger from such a step cannot be over-
estimated. Just now, when so many are being car-
ried away by the crusade against corporations and
against capital and wealth, and when, therefore, a
spirit of complacency is displayed towards things
having that end in view, this fact may not be recog-
nized. But unless we are greatly mistaken, tolerance
of the caucus now will come back to plague the good
people who see nothing wrong in its present course.
An instrument that can be employed to grind out so-
called good laws can with equal facility be employed
as an instrument of oppression, for it is the power
which the caucus 'possesses that enables it to do
its work and not any command of righteousness. The
caucus is founded, not on reason, but on brute force,
and by brute force alone can it ever exercise its sway.
To-day it may be emploved for a purpose that suits
the popular.fancy. To-morrow those arrogating to
themselvesits powers may bid defiance to the publie will
even when it restson sane grounds. Itbehooves us,there-
fore, tobe carefulhow we countenance 1tz continuance.

RIGHT OF A STATE COMMISSION TO REGULATE
THE TRAIN SERVICE OF A RAILROAD.

At the present time, when the tendency is to extend

the functions of State Commissions over the atfairs of
carriers, not only in the matter of regulating rates
but in fixing all the details of railroad service. it is im-
portant to know just how far-such a body may go in
the exercise of its powers and prerogatives. An in-
teresting case involving this question was decided in
the U. S. Supreme Court somewhat over a month ago.
As the case embraees features that ure likely to occur
in other instances, the doctrine laid down in this de-
cision must be regarded as quite important. The
Court upholds the right of a State Commission to re-
quire a carrier to run a train in order to promote pub-
lic convenience, even if the running of this particular
train involves a loss to the road. However, we are not
permitted to make our generalization or deductions too
broad. Every case depends upon its own state of
facts, and the judgment reached in the present instance

. is controlling only where an exactly similar state of

facts exists. The Court in effect balances the loss
from obedience to the order of the Commission against
the profitable results of the operation of the road as a
whole, and declares that the act cannot on that ground
alone be classed as arbitrary and unreasonable.

The circumstances were rather more favorable to
the Commission than they ordinarily are in an action
where a GGovernment body is concerned. The South-
ern Railway made a change in its time schedule for a.
certain train and this change broke the connection at
Selma, Ala., which had previously existed with a train
run over the Atlantic Coast Line system. The South-

“ern found it incumbent to make this change, as it had

become absolutely dangerous to operate the train at
the speed required by the previous schedule. The
connection between the Atlantic Coast Line train and
the Southern Railway train at Selma had existed for
many years, and naturally there was complaint when it
was broken. The Atlantic Coast Line management
was appealed to by the North Carolina Corporation
Commission to make a corresponding change in their

train in order that the old connection might be main-
tained, and they expressed a willingness to do this
provided they could get a change in the train run by
the roads between New York and Richmond. DBut
these other roads found it impossible to alter the hour
of departure from New York, and the Atlantic Coast
Line people thereupon were obliged to notify the North
Carolina Commission that they saw no feasible way of
continuing the old connection at Selma. After hear-
ing, the Commission peremptorily ordered the Atlantic
Coast Line Railroad to arrange its schedule so that the
train which previously had been scheduled to arrive
at 2:50 p. m. should thereaffer arrive at 2:25 p. m.,
thereby restoring the old connection with the Southern
Railway train.

The Atlantic Coast Line Company protested against
the order, requesting its withdrawal and asking for a
further hearing. The Commission complied with the
request for a new hearing and suspended its order. At
this second hearing the Atlantic Coast Line people
were able to show that for the previous five months
it had been impossible for them to bring No. 39 (the
number of the train in question) to Selma by schedule
time, to wit., 2:50 p. m., more than twice, and that
this train was more than ten minutes late every day
except twenty-four.  Yielding to the force of this sit-
uation, the Corporation Commission concluded that
it was impracticable to require a faster schedule and
place this train at 2:25 p. m. instead of 2:50 p. m.
Therefore this part of the former order was revoked
and annulled.  But the Commission was of the opinion
that it was practicable, and that the convenience of
the traveling public required, that the Atlantic Coast
Line Railroad furnish transportation for passengers
from a point called Rocky Mount to Selma after 12:50
p. m. and by or before 2:25 p. m. each day. It ac-
cordingly made an order to that effect.

Before the date of the taking effect of the second
order, the Atlantic. Coast Line filed exceptions to the
validity of the order and prayed f<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>