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Financial, j Financial. Financial, |
FISK & ROBINSON
) ‘ ,, BANKERS _
AMERICAN BANK Government Bonds THE LIBERTY
NOTE COMPANY | City of New York Bonds NATIONAL BANK
& » ®,0 s ‘
 Butnow Fomnant 6. moomena i | Investment Securities OF NEW YORK
Engravcrs Ry Pﬁntcrs Members New York Stock Exchange
e RS ,
BANK NOTES, SHARE CERTIFICATES, NEW YORK - BOSTON - CHICAGO 139 BROADWAY
BONDS FOR GOVERNMENTS AND COR- |
PORATIONS, DRAFTS, CHECKS, BILLS 5
OF EXCHANGE, STAMPS, ETC., WITH The National Park Bank Qr
: SPECIAL SAFEGUARDS TO PREVENT - HARVEY F ISK & . SONS )
; COUNTERFEITING # LITHOGRAPHIC ot N cw YOl‘k. NEW YORK "
E AND TYPE PRINTING # RAILWAY | ORGANIZED 1854, i BANKERS
e T I PROVED STYLES Sarpias nnd Breii o 83:000.000 48| Government, Railroad and
Branches in the United States ' Depesita !&&i:'01gx:'.mum:.s ’ Muniapal Bonds’
BOSTON PHILADELPHIA ' PRESIDENT. INVESTMENT SECURITIES.
FITTSBURGH  SANFRANCico | Sl G imen ®  JOHN G Mommon | ADELPNIA, reproscatodby .
JOHgt c(;PVnﬁ DC“L%AF. JAMES %dmm Che;'tnnt 8t,
MAURICE H. EWER, i T B 208 o Bala 5t
WILLIAM o..:oun?s.“%li.xuu;.um i %numﬁ 85 Congress Bt
ASST. CASHIER. ASST. CASHIER, ¢ ’
. ) FRED’K O. FOXCROF'T. ASST. CASHIER. N :
Memoers or Ehhaono and Baitimore stookx .
John L.Williams & Sons, Edward B. Smith & Co.
BANKERS : : BANKERS
Corner 9th and Main Street, AHARTERER 1810, SSCURTIES
’ INVESTMENT
RICHMOND, VA, MECHANICS' NATIONAL .
Saltimore mma%%:“m" Wrtiiassaco! . BANK, Members New !ofx and Phila. Stock Exchanges
GARFIELD NATIONAL BANK 33 Wall street. e s st i _ Pl
Corner Sin Aver -'::"‘:;:: St Capital, - - - $8,000,000
‘ New York Surplus, - - - 8,000,000
Capital, $1,000,000 Surplus, $1,000,000 ‘
RUEL W. POOR, President | ) ' ' ORIGINAL CHARTER 1829,
JAMES MoCUTCHEON, Vice-Pres. . ,
WILLIAM L. DOUGLASS, Cashier
ARTHUR W.SNOW. Agst. Cashier T H E

" " Chase National o " *
as‘:trlntaﬂo-g:l:dhlnank Francis Ralston Welsh, GALLATIN

Cor. & Sarp., FL1880.110 ~ Dep. $108.800.000 INVESTMENTS. NATIONAL BANK

‘.H-WIGGIN.V.-PI'. SAM’'L H. MILLER,Cash.
Reary W. Cannon, Ghalr. ~ John 1. Waterbury; MUNIGIPAL. RAILROAD aND oTHer| OF THE CITY OF NEW YORK

‘ James J. Hill George F. Baker, S ——
; Grant B, . Albert H, N
| L.nl‘!‘uton Hepbura, Geom%'. m.':l. BONDS. Capital = « . . . $1,000,000
| : . BW. 328 cHESTNUT sTRERT, PHILADELPHIA. | Surplus & Profits (earned) 2,460,000
THE EQUIPMEN1 OF THE OFFICERS
FOURTH NATIONAL BANK SAMUEL WOOLVERTON, PRESIDENT
. ADRIAN ISELIN JR, VICE-PRESIDENT
OF THE CITY OF AEW YORK The GEORQE E. LEWIS CASHIER

—CORNER NAssAU aND pive Merchants National Bank | Howew T. Mavson. Asserat Castiea

iladeiph ——
STREETS — IS ESPECIALLY ot Piiladery uhu . DIRECTORS
.‘B " ’ Capllal, Ld sl, 4 ,000 ADRIAN lml"‘ IR CHAS A h.m
A : ANGED FOR HANDLING Sllrpllll,‘ « = $800,000 |rriric W.srevens SAMUNL WooLvERSes
WERCANTILR ACCOUNTS, ACCOUNTS INVITED W Buran ocssvecy . pasame . Twim

ifized for FRASER
b{/fraser.stlouisfed.org/ .




itized for FRASER

THE CHRONICLE

[VoL. LxxXX.

Bankers and Drawers oL Foveign Exchange.

J. P. MORGAN & CO.

DOMESTIC AND FOREIGN BANKERS
Wall Street, Corner of Broad
NEW Y

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

' MORGAN, GRENFELL & CO., LONDON
No. 22 Old Broad Street

. IORGAN, HARJES & CO., PARIS

81 Boulevard Haussmann
W“ received subject to Draft
bought and sold on Commission
Interest allowed on Deposits
Foreign Ex&ha.lnze. Commercml Credits

Olroular Letters for Travelers avall;ble in all parts
of the world

‘Brown Brothers & Co,,
PHILA. NEW YORK, BOSTON.
59 Wall 8¢,
ALEX. BROWN & SONS, BALTIMORE.
CONNEOTED BY PRIVATE WIRE.
Mems. N. Y., Phila., Boston & Baltimere 8t’k Exch’s

Buy and sell fi lass In- _lnvestment

munmt Securities on com-
Reocel ts
Securities.

Collect
drawn abroad on all polnt.s in the United
States and Canada; and drafts drawn in the United
States on foreign countries, lnclndlna South Africa

INTERNATIONAL CHEQUES,
CERTIFICATES OF DEPOSIT
v Buy and sell Bills of Exchange
]"etters sndnxynakti cablecgra.nlferl ?x::lé
ssue Commercia
of Credit. E%‘&enm» Credits, svailable in

arts of the world.

BROWN, SHIPLEY & CO., LONDON,

TAILERA®©
27 Pine Street, New York
BANKERS

INVESTMENI
SEOQOURITIES

- Members of the New York Stock Exchange

Winslow, Lanier & Co.,

59 CEDAR 'STREET,
. NEW YORK,

BANKERS.
Deposits Received Bulnect to Draft, interest
Allowed on Deposits, Securities

Bought ana Sold on
Commission,

Foreign Exchange, Letters o1 Creait.

Kean,VanCortlandt&Co
BANKERS,

80 PINE STREET, NEW YORK,

Transact & Ueneral Foreign ana Domestic
Banking Business,

Dealers in Investment Securities,

Joun Munroe & Co.,
NEW YORK BOSTON
Letters of Credit for Travelers

@Gommercia! Credits. Fore'gn . Exohange, '
Cable Transters.

\

Maitland,Coppell & Co.,

52 WILLIAM STREET,
NEW YORK.

Orders exeout,ed for all Investment Securities.
Act as agents of Corporations and nezotisto and
issne Loans.

Bills of Ewolumae, Telegraphic Iransfers,
s of Oredit,
ON
Union ot London & Bl:ltlu Bank, Limited,
on,
Messrs. Mallet Freres & Olo.. Paris,
Bance Nacienal de Mexice
And its Branches.
ts for the Bank of Australasia, the British
Agen Gl;llm Bank, Demerara. etAl!:' oto.e
TRAVELERS LETTERS OF OREDIT
Available threoughout the United States.

August Belmont & Co.,

BANKERS, -
No. 23 NASSA U STEET,
Members of New York 8tock Exchange.
Agents and Correspondents of the
Messrs. ROTHSCHILD,
London, Paris and Vienna.
iSSUE LETTERS OF CREDIT
FOR TRAVELERS,
Available in all parts of the werld.
Draw Bills of Exchange and make Telegraphic
Transfers to EUROPE, Cuba, &ndthe

other West Indies, Mexicoand California.

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

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

INVESTMENT SECURITIES.

MEMBERS NEW YORK STOCK EXCHANGE.

LawrenceTurnure&Co.
‘ Bankers, |

64-66 Wall Street, New York.

Deposits received subject to draft. Interest al-
lowed on deposits. Securities bought and sold on
commission. Travellers credits available through-
out the United States, Cuba, Puerto Rieo, Mexioo,
Central America and Spain. Make oollections tnmd
issue drafts and cable transfers on above countries

London Bankers:— Londen Jeint=Steek |

Bank, Limited.
Paris Bankers—Heine & Co.

NEW YORK

Produce Exchange Bank

BROADWAY, Corner BEAVER ST.

Supplus earned, §00,000

plooier Ecamne, pouh sad oM, 0%
t avallable in all parts of the werld.
ACCOUNTS INVITED

Heidelbach, Ickelheimer & Co..

BANKERS,
© 37 Willlam Street,

MEMBERS N. ¥ STOCK EXCHANGE,
Execute o.ders tor purchase and sale ol
Stocks and Bonds.

Poreign kixchange Bought and Soid.

tssue Gommercia: and Travelerst Uredite
available in all parts of the worid.

Schulz & Ruckgaber,

BANKERS,
10 William Street, =

Ilembm New York
Corresponden!

New Yeork.
Stook Exchange;

s u of l(ell:l

John Bereuberg & Oo Hamburg.

Marouard l(eyer-Botel&Oh ‘Parts

nmngr Bank Fillale bmam Bank;

Issue Oomncrdn & Travelers’ Credits.
Buy and Sell Blils of Exchange.
Cable Transfers & Investment Soousities

Kidder, Pcabody & Co.,

115 DEVONSHIRE STREET, BOSTON
56 WALL STREET, NEW YORK

BANKERS,

P

INVESTIMENT SECURITIES,
FOREIGN EXCHANGE.
LETTERS OF CREDII.
Agents and Attorneys for

BARING BROTHERS & 00,, LTD
LONDON

J- & W. Seligman & Co.,

BANKERS,
NEW YORK

Buy and Sell Investment Securities.

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

DRAW BILLS OF EXCHANGE AND MAK»
THLEGRAPHIC TRANSFERS OF MONHY ‘1'0
HUROPE AND CALIFORNIA

&ngmun Brothers, Londen,
Seligman Freres & Ole,, Paris,
Alsberg, Goldberg & Co,, Amsterdam,

The Angloand London=Paris National
Bank of San Francisco, Cal,

Redmondado.

BANKERS

~ 31-33 Pine Street, New York
624 Fifth Ave., N. Y.
507 Chestaut Street, Philadelphia.

Cables **Mimosa."

Letters ot mdlt and Travelers’ Cheques
avalilable the world over.

Bills of Exchange and Cable Transfers.

Deposits reocetved b, to cheq
interest Allov‘vuod”:: deposlu“ ané

Members New York Stock Exchange,
Securities bought and sold on commission,
Act as Fiscal Agents,

Dealers in High-Grade Investment Securities,
Lists upon application,

-Granam & Co.

BANKERS

436 Chestnut Street,
PHILADELFHIA

Government and Municipal Bonds,
Securities of Railroads, Street
Railways and Gas co.

of established value

Act as Financial Agents

e

Issue Foreign and Domestic Letters of
Credit and Tcavelers' Cheques

Knauth,N achod & Kiihne

BANKERS

NEW YORK LEIPSIG, GERMANY
Members New York Stoek Exechange

INVESTMENT
 SECURITIES
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_ Bankers. Banhers, Bankers,
| | Wm.A.Read&Co. Millett,Roe&Hagen
Lee, Higginson & Co., BANKERS, . - L
BOSTON _ 5 o 33 Wall Street, New Yerk,
New York Chicago Investment Secnntles'

e

HIGQINSON & CO.
1 Bank Buildings, Prince’s Street,
LONDON, E, C,

25 NASSAU STREET,
. NEW YORK.

19 Congrees St. 202E.CGorman St. 240 La Salle St.

BOSTON BALTIMORB CHICAGO -
Members New York and Boston
Stock Exchanges.

Dealers in
HIGH-GRADE BONDS

Members New York Stock Exchange,

Boston, 10 Post Oflice Square,

| Plynﬁpton,Gardiner&Co.

Members New York and Chicago Stock
p Kxchanges

37 William St., New York
332 La Salle St., Chicage.

Conservative Investments.
 LISTS ON REQUEST

N.W. HARRIS & CO

BANKERS
Pine Street. Corner Willlam
NEW YORK
85 Foderss St.. 178 Devonshire St.
BOSTON

Recelve aeposits subject to check
and allow Wmterest on balances.
Act a8 fiscal agents for munid-
" palities and oorporations. Issue
_fotters of oredit and deal Im

BONDS FOR INVESTMENT

LIST ON APPLICATION

Blake Brothers & Co

lxchugo Place, 14 State Stroot,
NEW YORK, BOSTON,

Dealers in

'NEW YORK CITY

and other
MUNICIPAL BONDS,

Commercial Paper.

Investment Secu rltles.
Members New York & Boston Stock Exnhmgu

BOISSEVAIN & co.,

2¢ BROAD SPREEY
NEW YORK.

Members New York Stock Exchange.

Adolph Boissevain & Co..
Amsterdam. Holland

TBANSACT A GENERAL BANKING AND
STOOK BEXCHANGE BUSINESS.

BOND & GOODWIN
BANKERS '

Corporation and Collateral Loans
Commercial Paper

nnrls'rm'r !IOUII‘!II!

Members New York Steck onlngo
and Beston Steek Exchamge.

Cengress St. 111 Breadway 34 LaSalle St.
BOSTON NEW YORK CHICASO

| 60 WALL STREET,

J.B. RUSSELL & CO.

BANKERS
46 WALL ST.,, NEW YORK,

DEALERS IN

High-Grade Bonds

AND
Investment Securities.

Safety Deposit Vaults for Use of Customers.

New York Stock Kxchange.
Chicage Steck Exchange.

resentatives of the Automatic
ectric Company

BRANCH OFFICES:

CHICAGO, ILL. SCRANTON, PA.

WILKES-BARRE, PA. BINGHAMTON, N.Y.
ELMIRA, N. Y.

Members:

Financial Re

Goldman, Sachs & Co.,

BANKERS
- NEW YORK.
Members of New Yeork Steck Exchange.

Executes orders for purchase and
sale of Stocks and Bonds.
Buy and Sell Foreign Exchange.
OABLE ADDRESS *“COLDNESS.”

. | Issue Commercialand Travelers’

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

' DEALERS IN
Investment Securities '
and Oomlnorclal Paper

Zimmermann & Forshay,
BANKERS,

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

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

FOREIGN EXCHANGE Bought & So/d

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

CRAMP, MITCHELL & SHOBER

BANKERS
1411 Chestnut St., Philadelphia

Members New Yeork and Phila. Stock Exchanges

Investment Securities
C. G. YOUNG

ENGINEERING AND CONSTRUOTION OF
PUBLIC UTILITIES AND INDUSTRIALS

60 Wall ‘Street, New York
PHYSICAL AND FINANCIAL RE.PORTS

In any part of the world
TWENZTY YEARS IXPBBIINOI ,

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

BONDS FOR INVESTMENT.

interest Allowed on Devosit Accounts.
Fiscal Agents for Cities and Corporations.

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

GEO. P. BUTLER & BRO:

85 Wall Street NEW YORK
Members N, Y. Stock Exochange
RAILROAD AND OTHER
IIWESTMINT SEOURITIES,

H. B HOLLIN S & CO.

~ Cor, of Wall and Broad Sts,, New York.

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

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

Charles Head & Co.,

Members of
New York and Boston Stock Exchanges

17 Broad Street, 74 State Street,
NEW YORK BOSTON

20 King Street, Wesat, Toronto, Ont.
4 Hospital Street, Montrea', Que.
10 Federal Life mdg.,Hsmﬁton, Ont.
105 Banigan Bldg., Providence, R. L,

Private wires eonnecting all offiess

WOLLENBERGER & 00
BANKERS
Specialists in
Foreign Government Bonds
Gerrospendence Invitod.

Stern & Schm1dt,

FOREIQN EXCHANQE,
INVESTMENT SEOURITIES
237 WILLIAM STREET, NEW YORK,
Members N Y, Stock. Cotton and Coffee Mxchanges.

Shoemaker, Bates & Co.
BANKERS

New York Stock Exchemge
Mbm{omago Stoc!: Exchange

INVESTMENT SECURITIES
37-43 Wall 8t., NEW YORK,

Waldert-Asteria and 500 Fifth Ave., N. ¥
Real Est, Tr. Bidg., Philadelphia

itized for FRASER : )
b://fraser.stlouisfed.org/ -




-

v

THE CHRONICLE

[VoL. Lxxxx.

P
e

Foxeign.

- Ganadian Banks,

DEUTSCHE BANK,

BERLIN, W.
Behrenstrasse 9 to 18.

The Union Discount Co.
of London, Limited.

89 CORNHILL

CAPITAL _f: _____________________ $47,619,000 | Telegraphioc Address. Udisco, London.
RESERVE ... 00:000- $24,690,000  Parggonvscribed. - oo ooooeeeoe 3 3.700.000
----------------------- 0 ! ' | | D
- M. 103,699,003. Reserve Fund. - e e cicioivovicannae 700,000

.Dividends paid during last ten years:
A1, 11, 11, 11, 11, 12, 12, 12, 12, 12, per cent

Branches:

BREMEN, DRESDEN, HAMBURG, LEIPSIC,
FRANKFORT-ON-MAIN, MUNICH,
NUREMBERG, AUGSBURG,
WIESBADEN,

BRUSSELS, CONSTANTINOPLE
and the
Deutsche Bank (Berlin) London Agency
€ George Yard, Lombard St.,

LONDON, E. O.

BANCO ALEMAN TRANSATLANTICO

(Deutsche Ueberseeische Bank.)

SUBSCRIBBD CAP!T | P, (87,148,000)
, M. 30,000,000.
.............. (85.357,000)
rAIDUR CAP"ﬁ‘.Lzz.!SOO.OOO. B
................. (81,469,000)
E.ESBRVE FUNDM. 6,170,000.
HEAD OFFICE
"BERLIN
Kanonierstrasse 29 to 80..
Branches:

ARGENTINA: Bahia-Blanca, Bell-Ville, Buenos
» Cordoba, Tucuman.

BOLIVIA: La Paz, Oruro.

CHILI: Anto! ta, Concepclo
Santiago, Temuco, Valdivia,

PERU: Arequipa, Callao, Lima, Trujillo.
URUGUAY: Montevideo. '
SPAIN: Barcelona, Madrid.
Bills sent for colleciton, negottated or
advanced upon.
D . cable-transfers and letters
T of credit issued.

Iquique, Osorno,
3&13&1‘&130.

London Agents
DEUTSCHE BANK (BERLIN) LONDON AG'Y |
GEORGE Y’D, LOMBARD ST., LONDON, E.C.

Direction dér
Disconto-Gesellschaft,

L ESTABLISHED 1851

FE BERLIN W, 43-44 Behrenstrasse
i "BREMEN; FRNAKFORT-0-M.;
- MAINZ, WIESBADEN,
LONDON E. C.,
58 Cornhill

OAPITAL, fully paid, - $40,476,200-

‘ M. 170,000.000.
RESERVE - $13,712,626 '
With the unlimited personal liadtitty

M. 57,500.611.
of the following pariners:
HOELLER, l E. RUSSELL,

SCI
. SCHINCKEL, F. URBIG,
SALOMONSOHN,

BRASILIANISCHE BANK

FUR DEUTSCHLAND.

CAPITAL  ccaeaa.... M. 10,000,000 00
Head Office: HAMBURG.
Branches:” RIO DE JANEIRO, SAO PAULO,
SANTOS, PORTO ALEGRE, BAHIA.,

BANK FUR CHILE UND

DEUTSCHLAND.
CAPITAL ccccccccccaaee M. 10,000,000 00

HAMBURG, with branches in CHILE (Bance de
Chile & Alemania), Antofagasta, Concepsion, Santiago,
Temuco, Valdivia, Valparaise, Victoria; and'im
BOLIVIA (Banoce de Chile & Alemania, Seccien
viana), La Pas and Orure.

The above-named banks, feunded and represeated in
Europe by the ]

N
' RATES OF INTEREST all

$5==81 STERLING.

NOTICE 1S HEREBY GIVEN that the
RATES OF INTEREST allowed for money on
depesit are as follows:

At Call, 2% Per Cent.
At 8 to 7 Days’ Notice, 2 3, Per Cent.

The Company disoounts approved bank and
mercantile eu.noallv’umo on de-
posit at rates advertised

from time to . and
grants loans on approved-negotiable .
CHRISTOPHER R. NUGENT, Manager.

FRENCH FINANCE CORPORATION
OF AMERICA.

Purchasers of IFirst-Class Investment
Securities for the French
Market.

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

-| CAPITA
Rest and

BANK OF MONTREAL

(Established 1817)
OAPITAL paid in - $14,400,000 00
REST 12,000,000 00
UNDIVIDED PROFITS, 368,311 06

Head Office—Montreal

Rt, Hoa. Lord Stra Mount '

3 Em.G. . Y. and Mount Roral s ens.
0. Sir Georne Do B9 C. V. 0.—Prosidens. _

Sir Edw. Clouston Bart.—V.-Pres. & Gen. Mgy.; -

NEW YORK OFFICE,
No. 31 PINE STREET

R. Y. HEBDEN,
W. A. BOG, } Agents.
J. T. MOLINEUX,
and sell Sterling and Continental Exchange
md‘&bh Transters; t Commercial and Trav-
elers’ ts avalila in any part of the w

B
Credi
issue drafts on and make coliections in Chicage
throughout the Dominion of Canada. N

Leaden Office. No. 46 & 47 Threadneedle S¢.
F. W. TAYLOR, Manager.

Merchants’ Bank of Canada.

HEAD OFFICE MON TREAIS‘

4.602,1567
NEW YORK OFFICE, 63 and 65 Wall St.
W. M. RAMSAY Agents.
S eROORALL, }
129 branches in the Provinces of Quebec, Ontario,
Manitoba, Saskatchewan, Alberta and British Co-
lumbia. Good facilities for efl prompt col-
lections tn Canada. Buy and sell Sterling Exc
and Cable Transfers. Issue Comme and Trav-
elers’ Credits available in any part of the world. -
London Agents—Royal Bank of Scotland

NEW YORK, PARIS,
40 Wall Street, 85 bis rue d’Anjou. guam.
_ The London City &
- Berliner Midland Bank, Limited,
Handels-Gesellschaft, HEAD OFFICE
BERLIN, W.. 8 Threadneedle Street, London, England.

Behrenstrasse 32-33 and Fransosische-Strasse 42
Telegraphic Address—Handslschaft, Berlin

ESTABLISHED 1856

Banking 1ransactions of Every Description

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

" Swiss Bankverein

Schwelzerischer Bankverein Bankverein Sualsse

Basle, Zurich, St. Gall, Geneva
Agencies at Rorsohach, Ohiasso and Herisau

LONDON OFFICE, 43 Lothbury, E.C.

Capital paid up, . Frs.62,800,000
Surplus, . . . .Frs.16,330,000

The National Discount
Company, Limited.

85 CORNHILL, «- e = LONDON, E. C.
Cable Address—Natdis: London.
Subscribed Capital.. ..o eeea... $21,166,625
Paid-up Capital-....cceee..eee.. 4.288.3206

,100,000

Reserve Fund. oo oo oo oo
: ($6==g1 STERLING.)

OTICE IS HEREBY GIVEN that the

owed for m on
t are as follows: e

At Call, 235 Per Cent Per Annum.
At 8 to T or 14 Days’ Notice, 2 3 Per Ceat.

Approved bank and mercantile bills discounted.

Direction der Discento-Geselischaft :
Beriln; Bremen, Frankfort-o-M., Mains and L-donl

Nerddeutsche Bank in Hamburg, \
HAMBURG, offer their ser“v.l.ul foafOvery du-r-buon

hitized for FRASER

Money recelved on d t at rates advertised
from time to time and for fixed periods upon

Loans granted on opp}ovod negotiable securities.
PHILIP HAROLD WADE, Manager.

With Branches in all the Princi Citles and
Towns ef England Wales.
Telegraphic Address: Cinnabar, Londoa.
ESTABLISHED 1836
SUBSCRIBED CAPITAL, $91,178,400
PAID-UP CAPITAL, - 18,995,600

RESERVEFUND, 17,095,950

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

VAN OSS & CO.
THE HAGUE, HOLLAND

| Place American Investments in !nropd

Tel. Address, Vece.
COodes: Hartfleld's Wall St., W,U. & Lisbet.

Hong Kong & Shanghai

BANKING OCORPORATION

Paid-up Oapital Ourrency).......$165,000
Reserve Fund %-.sfs.ooo,ooo] .-.."ao.uo.h"g
1 InStiver. 15,250 000)
Reserve of Proprietors............. 15,000,008
GRANT DRAFTS, ISSUE LETTERS OF OREDIT,
TE OR COLLECT BILLS PAYABLB IN

NEGOTIA'
CHINA, JAPAN, PHILIPPINES, STRAITS SETTLE-
MENTS, INDIA, TAIPEH, MALACCA, ETC

WADE GARD’'NER Agent, 36 Wall St.

Wiener Bank-Verein

ESTABLISHED 1869

CAPITAL (fully paid)
(130,000,000 crowns)
RESERVE FUNDS
(89,000,000 crowns)

HEAD OFFIOE VIENNA (AUSTRIA)
Branches in Austria-Hungary.
Agram, Aussig a-E., Bielits-Biala,
Briinn, Budagiest, Carlsbad, Cszerno-
wits, Friedek-Mistek, Gras, Innsbruck,
Klagenfurt, Krakau, Lemberg, Marien-
bad, Meran, Pilsen, Prag, zem{ﬂ.
Prossnits, 8t. Polten, Tarnow, Teplits,
Teschen, Villach, Wr. Neustadt. "

Branch in Turkey.
Constantinople.

$26,342,000
$7,900,000
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Canadian Banks.

gmﬂu uwa 3auers.

THE CANADIAN BANK
OF COMMERCE,

HEAD OFFICE, TORONTO
PAID-UP CAPITAL $10,000,000
SURPLUS.... -- 6,000.000

NEW .YORK OFFICE:

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

Buy and Sell Sterfing and Continenta: Exe
Pn and Cable Transfers. Commercial and
van' Credits. Collections made at al! points.
Banking and Exchann busincss of every de-
scription transacted with Cannda

LONDON OFFICE—-:. Lombard Street, E C.
BANKERS IN GREAI BRITA*N

The Bank of Engiand.
The Bank of Scotland
Lioyd’s Bank; Limited.
Ualon of London and Smith’s Bank. Limited.

The Bank of
British North America

Established in 1836
Incorporased by Ropal Charter in 1840

Paid-up Capitalecccccccacae £1,000,000 Ster.ing

.l“-'n Fundeacacacccccaca 500,000 Sterling

Head Office:
6 Gracechurch Street, Londun, E. C.
New York Office: 52 Wali . Street.
% %J l(cMICHAEL.}Azema.
uy and sell Steriing and Cuntinenta Exchan:o
Ild Ctble Transfers Grant Commercial and
‘l‘nvders' Credits ava.llable in any part - the

worid. e Drafts on and make Collections n

al’ parts ol the Uni“ed States and Canada

Tanadian Banhers,

Canadian Bonds
MUNICIPAL AND COKPORATION

'WOOD. GUNDY &GO.

TORONTO CANADA

W. GRAHAM BROWNE & CO

MONTREAL CANADA
Canadian Bond: Bought. Sold and Appraised

e
—

Financkal.,

WE FINANCE

Electric Light, Power and Street
Railway Enterprises with records
of established earnings

WE OFFER
Bankers and Investment Dealers -
Proven Public Utility Securities

ELECTRIC BOND & SHARE CO.

(Paid-Up Capital and Surplus, $4,600,000)
' 62 CEDAR STREET, NEW YORK

HODENPYL, WALBRIDGE & (CO..

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

itized for,FRASER
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Edward Sweet & Co.
Members N. Y. Stock Exchange
Bankers & Brokers

17 NASSAU STREET
NEW YORK

ESTABLISHED 1854

ESTABROOK & CO.,

BANKERS,

15 State Street, Boston.
24 BROAD STREET, NEW YORK.

INVESTMENT SECURITIES.

GOVERNMENT, MUNICIPAL AND
CHOICE RAILROAD BONDS.

R. L. DAY & CO,,

87 Wall St. - 85 Congress St.,
NEW YORK BOSTON

HIGHGRADE INVESTMENT BONDS
Municioal and Railroad

Members DNew York and
Besten Steck Kxchanges

Rhoades &Cbrnpany

BANKERS
45 WALL STREET, NEW YORK

HIGH-GRADE BONDS

State, Municipal and Railroad

Members New York Stock Exchange; Execute
Commission Orders; Depultc recelved mb’ea 1 7]
drafs.

Letters of Credit and
Travelers’ Checks
Available Throughout the World

HARTFORD—36 Pearl Stroot

H. W. Noble & Company
BANKERS

High-Grade Bonds
Investment Securities

DETROIT NEW YORK
PHILADELPHNIA

MACKAY & Co.
BANKEERS

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

Nassaﬁ and Pine Streets
New York

Geb.A.Fernald & Co,

Members Boston Stock Exchange, .aifi.i

BANKERS &3

Municipal, Railway
and other s
Corporation Bonds

BOSTON NEW YORK
67 MILK STREET 86 WALL STREEY

Tucker, Anthony & Co.

BANKERS & BROKERS,

83 STATE 81., 94 BROAD 8%,
BOSTON NEW YOBK
. 17 PLEASBAN1 81.,, NEW BEDFORD

Members liuton. and New Yeork Stees
Exchanges.

BIGELOW & COMPANY
BANKERS

INVESTMENT SECURITIES

49 Wall Street New York
'relephone 7194 Hanover.

BERTRON, GRISCOM & JENKS
BANKERS,

Land Title Buliding, 40 Wall Street,
PHILADELPHIA, NEW YORK.,

Alfred Mestre & Co.
BANKERS

Members of the New York
Stock Exchange. Dealers
in Municipal, Railroad and
Equipment Bonds
Interest allowed on Deposits
Subject to Draft

562 Broadway 130 8. 16th 8.

| NEW YORK

PHILADELPHIA

INVESTMENT SECURITIES,

e
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Missouri & Illinois Bridge &w
Baltimore Chesapeake & Atlantic 5 34

Toledo Terminal Railroad 414s, 1957

Maryland Delaware &

Virginia 5s, 1955

Newcastle & Shenango Valley 6s, 1917
Atchison & Eastern Bridge 4s, 1928
Leroy & Caney Valley 5s, 1926
Genesee & Wyoming 5s, 1929

New York & Jersey 5s, 1932

Wabash Equipment 5s, 1921
Southern Indiana 4s, 1951

AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN

F. J. LISMAN

& COMPANY,

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

80 BROAD STREET, NEW YORK

Land Title & Trust Co. Building, PHILADELPHIA
State Savings Bank Building, HARTFORD

'ﬁ'or!olk & Western—
DIVISIONAL 4s
CONSOLIDATED 4s
GENERAL 6s
NEW RIVER DIV. 6s
EXTENSION & IMPROVEMENT 6s
CAR TRUSTS

A. A. LISMAN & CO.,,

Tel. §988-1-2 Broad 26 Broad St., New York

PROCTER & BORDEN
.BQUITABLE BUILDING. NEW YORK

SEABOARD AIR LINE
Aﬂjustment 5s

$50,000

Chicago & North West. Cons. 7s, 1915
TO NET 4.06%

FERRIS & WHITE,

Tel. §827-8 Hanover 87 Wall St., New York

WANTED
$50,000, or Part, each.
State of Georgia Bonds

City of Atlanta Bonds
Any maturity
J. H. HILSMAN & CO.
~ EMPIRE BUILDING, ATLANTA, GA.
WE WANT TO BUY
%ltimore & Ohio 4s
epublic of Cuba Internal §s
est Shore e stered_4s
high New York 4%s

abash Equ pment 5s
ouston East & West Texas 5s

J. H. BECKER & CO.

Tel. 985 Restor 18 Wall St., New York

LISBEY & STRUTHERS
-~ 55 Cedar Sfreet
Telephone 1000 John

Central Pacific 314s

Oregon Short Line 4s

Jefferson M. & 1. 2d 7s

Houston & Texas Cent. 4s, 5s, 6s
Richmond & Allegheny 1st 4s

St. Paul & Duluth 4s

St. Paul & Duluth 1st 5s

Morris & Essex 7s, 1915

WE HAVE FOR SALE

Chicago & Erie 1st 58, due 1982
Rio Grande & Western 1st 4s, due 1939
Duluth & Iron Range 1st 6s, due 1937
Chic. & Western Indiana 45, due 19562
Macon Dublin & Savan. 1st 5s, due 1947
Det. Gr. Rap. & West. 1st 48, due 1946
Flint & Pere Marquette 1st 53, due 1939
Atlantic & Danville 1st 48, due 1948 °

Chisholm & Chapman

Members of the New York Stock Exchange
18 Wall Street, 76 State Street
New York. Boston.

Mason City & Ft. Dodge 4s, 1955

Wisc. Minn. & Pacific 4s, 1950
Duluth Rainy Lake & W. 5s 1916
Canton-Mas. El. Ry. 1Ist 5s, 1920
City of Minneapolis 4s, 1917
Bangor & Aroos. st 5s, 1943
New Haven Deb. 4s, 1956 -

Col. New. & Zanesv. 1st 5s, 1924

BURGESS, LANGC & CO.
NEW YORK BOSTON

34 Pine Street 50 State Street
Private Wire
Telephone 1846 John

WE OWN AND OFFER g
INVESTMENT BONDS

—OF =

UNQUESTIONABLE SECURITY
Netting from 4149, to 6%.

Requests for information either by personal interviews or cor-
respondence will be gladly received and attended to promptly.

BAKER, AYLING & COMPANY

PHILADELPHIA

BOSTON °

PROVIDENCE
ELMIRA

CHESAPEAKE & OHIO

Grain Elevator Co. First Mortgage
49, Gold Bonds
Due October 1, 1938

Guaranteed, Principal and Interest,
by endorsement by the

Chesapeake & Ohio Railway
PRICE, 84% AND INTEREST. YIELDING §%

G. W. Walker & Co.

BANKERS

Telephone 26 Bread 8t..
100-101 Broad New Yerk

Spring Valley Water Co.

(San Francisco)

General Mtge. 49, Bonds
Capital Stock

SUTRO BROS. & CO

BANKERS
44 PINE STREET, NEW YORK
Members New York Stook Exchange

Robt.Gléndlnnlng & Co.

400 Chestnut Street
PHILADELPHIA

Wilkes-Barre & Scranton 1st 4148
Easton & Northern RR. 1st 414s
Lehigh & New York First 4s
Choctaw Okla. & Gulf Consol. 6s
Huntingdon & Big Sandy First 6s
Westchester Lighting Co. First 6s
Wilmington Gas Co. First 6s
Oounty of Luzerne, Pa., Funding 4s

WANTED
Hanover Fire Insurance
Phenix Insurance (Bklyn)

FREDERIC H. HATCH & CO.

Dealers in Unlisted and Inactve Securities of
Raflroads and Other Corporations -
In the United States and Elsewhere.

30 BROAD STREET, NEW YORK
Tel. 5140 to 5153 Broad. Inclusive .
Branch Office, 50 CONGRESS ST.., BOSTON

Telephones, 2540-2541-2542 Fort Hill
Private telephones between New York and Boston

Toeledo Walhonding Vy. & Ohio 414s
Willmar & Sioux Falls 6s

0.B. & Q. Iowa b8

Wabash Omaha Div. 314s

BLAKE & REEVES

Tel. 1504 John 84 Pine Street, New Yerk
WE OFFER
Missouri Kansas & Texas of Texas
Bs, 1942
A first mortgage Main Line Bond
to yield 4.669%,

" Cicrular on Application

FOSTER & ADAMS

Members N. Y. Stock Exchange
2 WALL STREET, NEW YORK CITY

Alliance Gas & Electric First bs
Alliance Gas & Power Refunding 58
Buffalo & Susq. Iron First 6s
Buffalo & Susq. Iron Debenture 58
Cit. Ry.& Lt. (Muscatine, Ia.) 18t 5s

Pingree, McKinney & Co.

8 Oongress Street, Boston

Merchants’ National Bank
‘Royal Baking Powder Pref.

LUTZ & COMPANY
Bank & Trust Company Stocks
26 Broad 8t., N. Y. Tel. 273 Broad
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Huton Gompuny o, 101 N Y. & ERIE
Pittsb. Shen. & L. E. Cons, 6s, 1943 \sﬂgngEs uls DII)VU Ia DIV. 4s
St. L. & San Fran. 414s, 1912 . ‘ s "
New England Watch Co. Stock gzl-r :; .E()E %gg[UENRDCROY ?gt 85. 4s
General Rubber Co. 4148, 1916 : O. Ist O8
Intercontinental Rubber Co. Gommon | . Traction, Industrial and Power Co. bonds and stecks bought and seld
Gude,Winmill & Co. | e '
BANKERS -
nde Wimm O PFAELZER & CO.
Telephone 445-6-7 Rector | . road 25 BROAD ST.. N. V.
kg:i;i; & Ggashwlr.gn'le;gg, 4s, 1940 WE OFFER
neral 4s, " ops
Del. & Hud, Ref. 45, 1943 Union Pacific 1st 4s . |
: ghic.nngoi‘ll. g ng P‘i Gefézgs' 1989 Missouri Kansas & Texas Extended 5s
a. state 4s, .
Pa. Co. Coll. Trust 4s, 1931 | Erie g?nheiral L?en :ril Debenture 4
ichigan Cen ebenture 4s
N EWBORG & CO., ‘ Pere Marquette 6s

MEMBERS N. Y. STOCK EXCHANGE

60 BROADWAY, N. Y. Western Pacific 5s

Telephone 4390 Rector, Cable Address, London Underground 4}4s
“NEWROSE" ~ Chicago & North West 3}4s
PRIVATE WIRE TO ST. LOUIS :
LEO SPEYER
WE WILL BUY , ' Member N. Y. 8tock Exchange
L ~ arrios a ,
United Lead Debi. &s. 1943 ARTHUR LIPPER & CO.
Penn. Coal & Coke bs, 1953 20 BROAD STREET. NEW YOR
Sch whllEd &?g‘b}t sOE %}18 7 EXEMPT =
chwarzsc alzberger 6, TAX- IN N. Y. STATE : » X
0'Gara Coal bonds & st Ft. W. Van Wert & Lima Tr. 6s, 1930
PO o arics 85, plus 100% stock bonus Tax day January 10, 1910. Danville Urb. & Cham. 6s, 1923
E(I:lu .Cto.TI;:lectaic Light &cPowersz. ‘11937 : City of Buffalo, N. Y., River Impt.| Roch. Syracuse & East. 68, 1945
REREBAL, 1086 IBCORE Sk, PECToeEe 4s (Registered), 1939 Detroit & Flint Ry. 5s, 1921
MEGARGEL & CO. Westchester Co., N. Y., Sanitary| OCitizens By. & Lt. (Muscatine, Ia.)
BANKERS Sewer Dist. 4s, 1975-1982 6s, 1917
5 Nassau Street NEW YORK| Jamsica Water Supply Co. First| LEONARD SNIDER
: Mtge. Unified 6s, 1954 undp'lll‘lut::l Binli‘lg.lnt. olg ‘B'%m
Pacific Coast 5s, 1946 Write or Call for Special Circulars e
Kan. City F. S. & Mem. 4s, 1936 | [ awrence Barnum & Co. : FOR SALE
- Bethlehem Steel 5s, 1926 47 PINE sggggfﬁgkw SORE | * ‘
Central Indjana 4s, 1953 Philadelphia ) washington | Eastern Steel Co. 1st 58, 1931
Cin. Ham. & Dayton 4s, 1913 : :
St. Paul, new general 4s WARREN, GZOWSKI & CO. GILMAN & CLUCAS 4
Illinois Cen tral Omaha 38 Members Toronto Stock Exchange Tele. 3657-8-90 John 84 Pine St.. N. Y. City
Wabash 1st 55 Canadian Bonds

o JORONID NEW YORT Buff. & L. Erie Tract. 5s, 1936

'EYER & COMPANY |40 L Connected by Direct 2sBroad St.| N Y, & Pa. Tel. & Tel. 4s & 5s
Tel. 7760 1-2-8 Hanover ' Cin. Gas Transp. 5s, 1933

87 Wall Street NEW YORK ’ Ills. Central Tract. 5s, 1933
Altoona Gas 5s Holden Paper Co. 5s, 1919

" - Susq. Blooms. & Berwick 63 : :

Morris & Esse§ 7s, due 1914 City of Pittsburgh 4s and 58 White Igvestmg Co. Stock

Amer. Dock & Impt. 5s, due 1921 _Penna. Borough 4s netting 4%, S. R. TAYLOR

Wabash RR. 1st s, due 1939 _ | i, #588 vor 8 WALL ST 1. ¥
Chic R I. & Pac. Gen. 4s, due 1988| Qeorge B. Atlee & Co.|™ catinll : e s

Ch. R. I. & P. Coll. Tr. 4s, due 1914 HILADELPHIA
' Western Maryland 1st 4s, due 1952 119 8. 4th 8¢, P

iti - Members Phila. Stock Exchange Municipal, Railroad and
ﬁw.°§f°ﬂf§$%§ ,léflfibf? 1933 - e Public Service Corporation
Morris & Essex )43, due 1012 Central Union Telephone BONDS
a . tt. to . 8, 'IlO . "
TAX-EXEMPT GUARANTEED STOCKS. Stock ‘ \ E?:::PBX;EFANE“&A lg?;“u
2 . or A
HIGH-GRADE PREFERRED RR. STOCKS. Cl‘lmRD A.RR]CK Ky A T e

: Josepb walker& sons 27 Talbott Bldg. INDIANAPOLIS | Phones Bell-Walnut 2200. Keystone-Race 499

MembersNewYork Stock Exchange,
20 Broad St. New York.

Wisconsin Minn. & Pacific

Mason City & Fort Dodge 4s
Southern Pacific of Cal. 6s, 1912

- Western Pacific 5s

Cincinnati Ham. & Dayton 4s & Incomes

Iron Mountain 5s ‘
Rock Island Refunding 4s
Southern RR., St. Louis 4s

WERNER BROS. & GOLDSCHMIDT

Tel. 4800-1-2-3-4-5 Broad. 25 Broad Street. N. Y.

Coffin & Company

NEW YORK.

OFFER

Oahaba Ooal Mining 68
Oolorado & Southern 4s
Ohicago & Erie bs .
0. B. & Q., Illinois 3148, Reg. & Ooup.
Scioto Valley & New England 4s
Chicago & North West 6s, 1933
Alabama Midland 5s

. Big 4, Cairo 4s

Cjitized for FRASER
W ://fraser.stlouisfed.org/
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100 Amer. District Telegraph (N. J.)
650 Amer. Typefounders Pref. & Com
100 Bush Terminal Co.
26 Columbian National Life Ins. Co.
100 du Pont Powder Co. Com.
100 Federal Sugar Pfd.
100 Ingersoll-Rand Com. & Pid.
100 Lawyers’ Title Ins. & Trust
100 Pope Manufacturing Com.
15 Title Guarantee & Trust
100 U. 8. Ind. Alcohol Pid.
100 U. 8. Light. & Heating Pfd.

Hallowell

Tel. 4996-7-8 Broad

For Sale
50 Amer. District Telegraph (N. J.
100 Amer. Manufacturin )

100 Barney & Smith
600 Composite Type Bar .
25 National Light, Heat & Pow., Pr.
100 National Light, Heat & P., Com.
100 Mahoning Investment I
100 Trenton Potteries R
100 Union Typewriter Com.’
26 Union Typewriter 1st Pref.
100 U. S. Industrial Alcohol Com.
1,000 U. 8. Light. & Heating Com.
25,000 Southern Ind. 1st 4s, 1951

& Henry

52 Beaver Street, New York

WE MAKE A SPECIALTY OF
EXPRESS STOCKS
WANTED

Adams Express
United States Express

.FOR SALE
American Express
Wells Fargo Express '
Wells Fargo Express “Rights’:

We have good markets in unlisted and inactive
securities and respectfully invite inquiries.

J. K. Rice, Jr. & Co.

33 WALL STREET, N. Y.
"Phones 7460 to 7466 Hanover

Laclede Gas Co. 1st 5s, 1919
8t. Jos. Ry. Lt. Ht. & P. 68, 1937
Atch. & East. Bridge 1st 4s, 1928

Nashv. Florence & Shef. 1st bs, 1937 |

Fonda Johns. & Glov. 4148, 1952
M. WOLFF,

Cable Add. “MOWOLPF” 27 Willlam St., N. Y.
Phones 6557-6558-6559 Broad
Johnstown Passenger Ry. Co. Refunding 4s, due

1931. Free of tax in Pennsylvania
Chatta‘llloozlaols( . & Light Co. First and Refunding
ue

bs
St. Clair County Gas & Electric Co. Consolidated
Guaranteed §s, due 1959

WURTS, DULLES & CO.
13§ S. FOUR1H ST., PHILADELPHIA
Telephone Lombard 1060-1061

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

ALL LOUISVILLE LOCAL sscuimn |

S. C. HENNING & CO.
116 So. 5th St., 71 Broadway,
LOUISVILLE, KY. ~ NEW YORK Gl’l"

: WANT

8t. Jos. Ry. Lt. ,Ht.& P.0o.1st bs,’37

Pou%h.l.t., Ht.& P. Co. 1st 5s, 1921
"Newb.

Lt. ,Ht. & P. Oo. 1st bs, 1921
‘Ga. Oar. & Northern 1st b6s, 1929

Sutton, Strother & Co.,
Calvert and German Streets ¥
BALTIMORE ,
Members of Baltimore Stock Exchange
Raiquad and Other
Investment Bonds

G K. B. WADE
Tel. 6744 Hanover 49 Wall Street

American Power & Lt. Com. & Pref.
Oklahoma Gas & Elect. Com. & Pref.
8an Diego Con's Gas & Elec.Com. & Pref.
Arizsona Power Oo. Com. & Pret

WILLIAM P. BONBRIGHT & CO

Members of New York Stock Exchange,
24 BROAD STREET, NEW YORK
Colorado Springs, Col.
16 George St., Mansion House, London, E. C.

CHICAGO—RIchard Fitz Gerald, 1st Nat. Bank Bldg.
BOSTON—R. A. & E. L. Manning, 35 Congress St

| Tel. 1985-6-7 Rector

Amer. Light & Traction Oo. Stocks

~ Pacific Gag & Electric Oo. Common
Amer. Gas & Electric 0o. Stocks
Tri-Oity Railway & Light Co. Stocks

LAMARCHE & COADY,

Tel. §775-6 Broad.

New York City Street Ry. Issues.
Metropolitan St. Ry. 5s, 1997
Lexington Ave. & Pav.Ferry 5s, 1995
Second Ave.cons. 5s, 1948 (Tr.Co.ctfs)
Third Ave. 4s, 2000

PATERSON & CO.,

20 Broad St., N. Y

Central of Georgia Ry. Co., Chatta-
nooga Div. 4s, 1951 '

Met. St. Ry. Co. Coll. 53,1997

Lex. Av. & Pav. Fy, Ry. 1st bs, 1993

Railway Equipment Issues

FREEMAN & COMPANY

84 PINE STREET, NEW YORK
Telephone 5089 John
Pacific Telephone 1st 5s, 1937
Union Pacific 1st & Ref. 4s, 2008
Western Pacific Ry. 1st 5s, 1933

CURTIS & SANGER

Members N.Y., Boston & Chicago Stock Exchanges

38 Wall Street
Bostoa NEW YORK Chicago

Minn. & St. Louis Refunding 4s
Ohio Central Refunding 4s

Pere Marquette Refun 4s
Kings Co. Elect. Lt. New Convert.

TRADED IN BY
MILTON WEBER

§ BROAD STREET Tel.{3574 } Broad

DEALER IN
BUFFALO, ROCHESTER AND
SYRAQOUSE SEOURITIES

MALCOLM STUART

60 Broadway, Telephone,
NEW YORK 185 Reotor.

Equipment Bonds and Car Trusts'

- Swartwout & Appenzellar
BANKERS
Members N. Y. Stock Exchange
44 Pine Street NEW YORK CITY

John B. Stet W. t

Tilinols Central Traction 5s, 1033
ort Wayne & Wabash Val, §s, 1934
ndianapolis Street Ry Co. 4s, 1933

SAMUEL K. PHILLIPS & CO.
421 Chestnut St. ‘Philadelphia

Amer. Brake Shoe Com. & Pref.
Amer. Power & Light Com. & Pref.
Central Ry. Syndicate Subscriptions

Kan. City Mex. & Orient 4s & Stocks.

WM. M. CLARKE'

PHILADELPHIA—M. W, Stroud Jr., Latayetts Bidg.

jtized for FRASER

Tel. 1015-16-17 Rector

25 Broad St.. N. Y,

WANTED
Tallahassee (Fla.) Water Co. 6s
Utah Light & Power Co. 4s & 5s.
Peoria Water Co. 4s
Albion (N. Y.) Water Co. 6s
Elmira Water, Lt. & RR. 5s
New Hampshire Elec. Ry. Stocks.
So. Yuba (Cal.) Water Co. 6s
Stockton {Cal.) Water Co. 6s
Omaha Water Co. Stocks

- Spring Valley Water Co. 4s _
Knoxville Water Co. 414s & 6s

H. C. Spiller & Co.

Specialists in Inactive Bonds .
27 State street Boston

A PREFERRED STOOK
TO NET ABOUT 79

We offer one hundred shares of the
seven per cent cumulative Preferred. -
Stock of a large Textile Company
which shows present earnings of more
than four times the dividend require-
ments on the Preferred Stock.

We will be pleased to furnish more-
complete information upon request.

Inactive Securities a Specialty

HOTCHKIN & CO

STOCK EXCHANGE BLDG@., BOSTON
,  Telephone 3448 Main

Helena Light & Railway 5s
Detroit City Gas Gen. 5s

Lansing Fuel & Gas Co. 5s

Battle Creek Coal & Coke 6s
Oklahoma Gas & Electric Preferred

H. L. NASON & CO.

BANKERS ‘
National Shawmut Bank Builldiag
Bostea, Mase
Paris Water 3s
Arnold Print Work 6s

Twin State Gas & Electric 414s
Empire Coke & Interurban Gas 5s
Colo. Sprgs. & Electric Power b5s
Guanaj. Red. & Mines 6s with stock
Atl. Birm. & Atlantic Equipment 5s

F.W. MASON & CO. & statest.

Amer. Water-Works & Guar. Co. Stock.
Butte Electric & Power Co. com.
Omaha Water Co. bs

Knoxville (Tenn.) Water 4s

Cincinnati Richmond & Muncie 5s

C. H. FARNHAM
27 STATE STREET, BOSTON %
Am. Tel. & Tel. Oonv. 4s, March 1936
Am, Tel. & Tel. Coll. Tr. 4s, July 192¢-
N. Y. Telophone 414s, November 1039
GEORGE L. WARE

Tel. 984 Main 83 State St., BOSTON.

Ohic. & Great Western New 4s
Delaware & Hudson Refunding 4s
Chic. Milw. & St. P. General 4s

Buff. & Susq. 4s and 414s
GILBERT ELIOTT & CO.

Tel. John 855 84 PINE EET
NEW YORK R

FOR SALE

Lehigh Valley Term. 5s,
Oct. 1941

N.Y.Susq. & W. Term. bs,
May 1943

W. E. R. SMITH & CO.,

20 Broad St.. N, Y.

20 Broad Street New York.
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Eiuanctal,

Financial.

If you wish to secure an income of

6% to 87, investing in securities of

the following companies, write us.

g: make a specialty of trading in
m.

Amer. Fork & Hoe Co. Grand Rapids Edison Ce
Amer, Gas & Elec. Co. Gr. Rap.~Musk. Pow. Ce.
American H y Co. Ill. Tract. Co.& Sub, Co’s.
Am.LaundryMach.Mfg.Co. Indiana & Mich. Elec. Ce.
American Seeding Mach.Co.Kansas City Stock Yds. Ce.
Atchison Ry. Lt. & P.Co. Lansing Fuel & Gas Co.
Beatrice Creamery Co. Menominee & Marinette
Benton Harbor & St. Jee Light & Trac. Co.

Gas & Fuel Co. Met. Gas & Electric Co.
Brandon Elec. Light Co. Michigan State Tel. Co.
Calgary Water Power Co. Michigan United Rys. Ce.
Carlisle Pennell Lumber Co. Nat. Cash Register Co.
Ceatral Coal & Coke Co. Pioneer Tel. & Tel. Ce.
Chicago Lumber &Coal Co. Roberts, Johnson&RandCo.
Chic, & Milw. Elect. RR. Rocky Mt. Bell Tel. Ce.
Cemmonwealth Power Co. St. Louis Car Co.
Continental Sugar Co. Topeka Edison Co.
Cumberiand Tel. & Tel. Co. Topeka Railway Co.
Detroit Edison Co. Tri=City Ry. & Light Co.
Duluth Sup. Traction Co. Western Rys. & Light Co.
Globe Wernicke Co. & Sub. Co's.

Zenith Furnace Co.

- Buying or sellipg orders solicited.
R. H. GOODELL & CO.,

BROKERS.
122 Monroe Street, Chicago.

T. W. STEPHENS & CO.

BANKERS |
2 WALL STREET, NEW YORK.

INVESTMENT BONDS

Interest allowed on accounts of
Individuals and Corporations

Due
$50,000 St. Louis City 48 ..o __- ac—n-1928
25,000 St. J h, Mo., School 4s........1028

ys. (St. Louis) Gen. 4s

.

28,000 Gaston County, N. C., 48 c oo 1038
25,000 St. Louis Transit 58..cccuccccax --1024
5,000 Morris & Co. First 448 . .. __.. 1039
,000 Fort Worth, Texas, School 4 }4s....1949
15,000 Alton Rallway & Elect. 88..-cco-- 1939
10,000 California Gas & Elect. 5§8.ccea--. 1937
$0,000 Huckins Realt{‘u ............ 1918-24
50,000 Frisco General Lien 58..cccccaao-- 192
20,000 Frisco Equip. 58 o-ccoccecaaao 1913-16

(Guar. by Am

FRANCIS, BRO. & CO.

(Established 1877
214 North 4th Street, ST. LOUIS

THE MISSOURI PACIFIC RAILWAYCO.

TREASURER'S OFFICE.
195 BROADWAY.

-

A. H. CALEF, Treasurer.

. NEW YORK, N. Y., November 17, 1909.
TO THE STOCKHOLDERS OF THE MISSOURI PACIFIC RAILWAY COMPANY:

Pursuant to a resolution of the Board of Directors, adopted November 10, 1909, and subject
to the approval of the Stockholders, for the purpose of securing which approval a special meeting
has been called to convene January 18, 1910, the privilege will be given to stockholders of this Com-
Pany to subscribe upon the terms and conditions sta on or before Janmay 21, 1910,

or an amount of Convertible Five Per Cent First and Refunding Mortgage Fifty-Year Gold Bonds,
equal in face amount to thirty-six per cent (36%) of the par value of their respective holdlnr of the
stock of this Company, as registered on its books, at three o’clock P. M., on December 8, 1909.

‘Warrants signed by the Treasurer or an Assistant Treasurer will be issued to stockholders as sooR
as hPomlbh-: after the closing of the books on December 8, 1909, specifying the amount of bonds for
which each stockholder is entitled to subscribe. Such subscription warrants will be issued only fes
amounts of $500, or in multiples thereof. For each tré%cuon of a $500 bond for which a stockholdes
is entitled tosubscribe, a fractional warrant will be issu which, it presented on or before January 14,
1910, with other fractional warrants aggregating $500, will be exchang:ble for a subscription warrans

fonal warrants include a fraction in excess of $500, a new

for a $500 bond; and if the surrendered fract!
ctional warrant will be issued for such fraction.
On the back of these warrants will be two forms: The first is to be filled out and signed by the
The second form, which an

stockholders or b{ethelr assigns, in case they desire to subscribe.
assignment, is to filled out and signed by the stockholders only in case they desire to dispose of

their subscription privilege.

Stockholders who may wish to subscribe for a portion of the bonds covered by a warrant and
dispose of the balance of the subscription privilege, or who may wish to dispose of a portion of the
subscription privilege covered by the warrant to one person and the balance to another, should return
their warrants to this office on or before January 14, 1910, to be split up into warrants for the desired
amounts. Warrants so returned should be accompanied by a statement in writing the
number of warrants desired in exchange and the amount of bonds to be covered by each.

The price of subscription, payable in New York funds, is:
$960 per $1,000 bond, with accrued interest adjusted.
$476 per $500 bond, with accrued interest adjusted.

Such price will be payable at the office of the Guaranty Trust Company of New York, 28 Nassaw
Street, New York City, in installments as follows:

Per Per
- $1,000 bond. $500 bord.
At the time of making subscription, on or before Janu-

ary 21 1910 - . oo suna s tce s s R S SRR $350 $176
On or before March 4, 1910 - . oo $3800 $150
On or before April 15, 1910 <o eeo e $300 $160

Subscriptions may be paid for in full at the tlmmf making subscription, on or before Januaryi21l,

1910, in which case the amount payable will be $

44 per $1,000 bond or $472 22 per $5600 bend:
or, after the payment of the first installment on or before January 21, 1910, as above provided, the
remainder of the subscription may be d in full on or before March 4, 1910, by paying $5698 ﬁ.n

$1,000 bond or $299 10 per $500 bond.

Bonds will be issued with coupons maturing September 1., 1910, attached, and the foregoing
payments include an adjustment of accrued interest ® March 1, 1910.

The warrants must be surrendered to the Guaranty Trust Company of New York by the stocke
holders, or by the persons to whom assigned, on or before January 21, 1910, accom ed by the
payment to said trust company, as depositary, of the first installment; and all warrants not so sur=
rendered with such payment on or before said date shall be void and of no value.

* Falflure to pay the second or third installments when and as payable will operate as a forfeiture
of all rights in respect of the subscription and the installments previously paid.

The Guaranty Trust Comrmy of New York will, on surrender of the warrants and payment @
the first instaliment, issue receipts which will be transferable by delivery and which must be presented
to the Guaranty Trust Company of New York upon the payment of the second and third ts
in order that such payment may be noted thereon. :

Fractions desired by stockholders to complete full bonds, or fractions which stockholders desire
to dispose of, must be bought or sold in the market, as the Company will not buy or sell fractions.
Full-paid receipts for bonds will be exchangeable for the engraved bonds as soon as issued.

i &o subscription or assignment of this privilege will be recognized unless made on the forms of
mpany.
No stockholder of the Com shall be entitle

m? d to an'{ of the above-mentioned bonds unless the
terms of subscription herein specified are fully complied with. .

The subscription and respective installment payments must be made to the Guaranty Trust
Company of New York, 28 Nassau Street, New York Cit¥. at the dates and in accordance with the
Eo sions stated above. Checks or drafts in payment of subscriptions must be drawn in favor of

ty Trust Company of New York, in New York funds, and for the exact amounts covereng
the respective instalilments.

By order of the Board of Directors,
A. H. CALEF, Treasurer.

P. S.—A statement giving details of the First and Refunding Mortgage Fifty-Year Gold Bends
and of the security therefor will be furnished upon application at the office of the Railway Company

Denver & North Western 6s & Stock
Denver Tramway Sinking Fund, 1938, 6s
Denver Con. Tramway, 1933, 6s
Denver Tramway, 1919, §s
Denver Gas & . Bs

nver (Gas Stock

nver Union Water Securities
80!0. Telephone Co. Stock

. S.'Red. & Ref. 6s

Nevada-Calif. Power Co. Securities -

W. C. PACKARD

414 Cooper Bldg.. DENVER, COLO.

YTHE AMERICAN MFG C®.
MANILA, SISAL AND JUTE
CORDAGE.

€5 Wall Street, New Yor)

‘'WEBB & CO.

INVESTMENT SECURITIES

74 BROADWAY NEW YORK

| | - $50000
ATLANTIC COAST LINE RAILROAD

4% Convertible Bonds Due November 1st, 1939

Convertible into common stock between January
15th, 1910, and January 15th, 1920, at 135.
Price at market. (About 103 and interest.)

Circular on Applwcation

COLSTON, BOYCE & COMPANY, - Baltimore
George L. Hovey & Co.|sros.coer LEONARD H, HOLE,
299 BROADWAY, NEW YORK W. N. COLER & CO,,
INVESTMENT SECURITIES | <5 GEDAR 5T, NEW. YORK.
BOUGHT AND SOLD INVESTMENTS.
Commission Orders Executed

CJlitized for FRASER
W //fraser.stlouisfed.org/
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JAMES B. FORGAN, President
HOWARD H. HITCHCOCK, Vice-President :
FRANK O. WETMORE, Vice-President
AUGUST BLUM, Vice-President
CHARLES N. GILLETT, Cashier

First Trust and Savings Bank

Statement of Gondition at Olose of Business December 31, 1909.

Bonds .................................................. $17,321,912 91
Time Loans with Colla.teral Security .. ... 13,513,714 63
" Demand Loans with Collateral Security._.._._____ $9,822,053 99
Gash and Due from Banks...__._.___.___________. 10,168,305 60 19,990,359 59
$60,825,987 03
LIABILITIES
Capital Stock Paid in__________________________________ $2,000,000 00
Surplus Fund .. ___________ 2,500,000 00
Undivided Profits..______________________________________ 589,624 98
Reserved for Interest and Taxes.____._____________._._____ 135,254 40
Time Certificates of Deposit__________________._ $5,321,603 32
Savings Deposits_ ... __ ... ___________________ 26,758,766 86 32,080,370 18
Demand Certificates of Deposit.___._.___________ $270,231 98 |
General Deposits....._.._____________________ 13,250,505 49 13,520,737 47
$60,825,987 03
OFFICERS

JAMES B. FORGAN, President
EMILE K. BOISOT, Vice-President LOUIS BOISOT, Trust Officer
ROBERT D. FORGAN Treasurer DAVID Y. WEBSTER Secretary
BURT C. HARDENBROOK, Manager Bond Dept.
FRANK M. GORDON, Assmtant Manager Bond Dept.

(The stock of [this bank is owned by the stockholders of The First
National Bank of Chicago and every director is a director, of that bank.)

Oombined deposits of both banks Dec. 31, 1909, $151,609,273 61
Oombined deposits of both banks Dec. 31, 1908, $143,295,724 14

itized for FRASER
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gmst @nmmutzs. Finmancial.
~ " Statement of Oonditio at Olose of Business December 31, 1909. 0 : C
: ’ e adivided Drotics® . }88,000,000 00
ASSETS ) N u“l'idl ofits - ' '
. . . . |Deposits- - - - - - 16,000,000 00
Loans and Discounts......_.__.._._....__._. $69,820,333 32 Ossh in Vaults - - - - 5,200,000 00
Less Discount to Maturity at 5% ... ____.__.. 524,294 10  $69,296,039 22 ' —_—
United States Bonds to secure Circulation ... _.__.__.______. 2,982,000 00 HEAD omon-.-mvuA
United States Bonds to secure U. 8. Deposits- - - - oo ccooeeeo_. 250,000 00 86 GALT u«lol IST".l HAVANA.
Other Bonds (market value) ... oo - 7,236,027 37 226 MONTR ST., HAVANA.
. National Safe Deposit Co. Stock (Bank Building) - - .o oo 1,262,000 00 %‘E‘;}ﬁ,’l&%&. g&ﬁnz“’
CASH RESOURCES— wa%ﬁ(‘ué 32?(‘1(‘; IIJ.BA'dRANDl
Due from Banks (Eastern Exchange) .......... $21,321,404 68 PINAR DEL nio.mi&z}ron SPIRITUS,
Checks for Clearing £ 1 3,838,431 88 N
Gaah on Hand .o oo o T 19,354,398 26 NEW YORK AGENCY-: I‘WAI.L ST.
Due from United States Treasurer-.._........ 859,100 00 45,373,334 82 Cellections a Specialty. .
Sele Depesitary for the Funds of the Republic of
; $126,399,401 41 Cuba. United States Depesitary in Cuba.
LIABILITIES Oable Address—Banconao.
Gapital Stock Paid fn- ..o .___.._.....___..... SO $8,000,000 00
Surplus Fund. ... ... 8,000,000 00
Other Undivided Profits. ... ___ . 241,904 88 ARANTEE
Dividend No. 111, payable December 31, 1909 _ .. . ____ ... 240,000 00 GUAR D STOCKS
Special Deposit of United States Bonds._ - - - - .o .__.___.._ 718,000 0¢ Tax-Exempt
Circulating Notes Received . __________________._ $2,981,997 50
Less Amount on Hand . _________.______________ 0 00 - 2,981,997,50 TO YIELD 49, TO 6.269,
Taxes, 1909 . . . 209,333 07 List on Requos
Deposits - oo 106,008,165 96 : -
s126,390,401 41| EFFINGHAM LAWRENCE & CO.
OFFICERS “ ' BANKERS

Members New York Stock Exchange
111 BROADWAY, N. Y. CITY

4

A. B Leach & Co.,_

BANKERS,
l“ Broadway, NEW YORK

140 Dearborn 8t,, CHICAGO

28 State §t., BOSTON

RETE—

Chestnut & 4th St,, PHILADELPHIA

6% CAREY ACT BONDS

Attractive Issue, Well-Secured and
Very Desirable

Send for Illustrated Circular,
Particu_lars and Prices

D. ARTHUR BOWMAN
Third Nat. Bank Bldﬂf ST. LOUIS, MO.

The Goverwment dccormmtnt

P. 0. BOX 27, MAIN OFFICE
WASHINGTON, D. C.

OFFICIAL ORGAN OF THE ASSOCIATION OF
AMBRICAN GOVERNMENT ACCOUNTANTS.

A MONTHLY MAGAZINE OF INTEREST TO

AOCOUNTING AND FINANCIAL OFFIOBRS

OF MUNICIPALITIES, BANKS, RAILWAYS

A{% O%THBB PUBLIC SERVICE CORPO- .
S

TOBE FOUNDIN ALL LEADING CERTIPIED
PUBLIO AOCOUNTANTS OFFIOES.

Sample Copy 156 cents. Per Annum $1.50
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Tenst Companices,

Tenst Gompuiies.

OLD COLONY
TRUST CO.
BOSTON, MASS,

Capital and durpius, - %7,500 00

Authorized Reserve Agent for Trust

Oompanies of Maine, Rhode Island and
Massachusetts.

BOARD OF DIRECTORS
T. Jefferson Coolidge Jr., Chairman,

' Gordon Abbott, Robert F. Herriok;
Oliver Ames, Henry S. Howe;
0. W. Amory, Wa'ter Hunnewell;
Charles F. Ayer. Thomas L. Livermore;
Samuel Carr, Charies S. Mellen,
B. P Cheney, Laurence Minot;
T, Jefferson Coot'idge, Richard Olney.

Charles E. Cotting. Robert T. Paine 2d,
Philip Y. DeNormandie. Philip L. Saitonstal.
Philip Dexter. Herbert M Sears,
Frederic C. Dumaine Nathaniel Thayer:
Frederick P. Fish Lucius Tuttle,
Reginald Foster Stephen M. Weid.
George P. Gardner Charies W Whittler,

The NEW ENGLAND
TRUST COMPANY,

BOSTON, MASS

CAPITAL, $1,000,000 SURPLUS, $2,000,000
Safe Deposit Vaults

Authorized to act as Executor. and to receive
and hold money or P‘ roperty in trust or on deposit
from w or Equity Executors
Admlmstratom, Assl nees, Guardians, Trustees,
Corporations and Individuals.

Also acts as Trustee under Mortgages and as
Transfer Agent and Registrar of Stocks and Bonds

, Interest allowed on Donodts Subject to Check.

DAVID R. WHITNEY = Prestdent
CHARLES F. CHOATE, Vice-President
ALEXANDER COCHRANE, Vice-President
NATHANIEL THAYER, Vice-President
JAMES R. HOOPER, Actuary
nzévgr})v N. MARR,

AS. E. NOTT, Mgr. Safe Dep. 'ltt

BOARD OF DIRECTORS
iillam Endicott, Chairman

Walter C. Bayl James G. Froemu
Alfred Bowdi Morris Gray

James R. Hooper
Ernest Lovering

S. Parker Bnmer
Timothy E. Byrnes

Charles F. Choate Hzary H.
Alexander Co.hrane Tames M Prendergas
George ter Herbert M Sears
Philip Dexter Lawrence M. St.cktot
Frandis W- Fappat  pocoaniel Toe

yan ugene yer
Willlam Farnsworth Davic R Whitney

Frederick P. Fish Georve Wigglesworth

@opaxtuexshiys.

STATEMENT OF CONDITION

tEmmrP Onmi Glnmpang

' BRANCH OFFICES

487 Fifth Avenue, N. Y.

FOREIGN OFFICE

9 New Broad Street, London, E. C.
AT THE CLOSE OF BUSINESS DECEMBER 31, 1909.

RESOURCES. LIABILITIES. ,
N. Y. State Bonds____________ - $344,606 25 Caplital . _. o -ooocceeao-- $1,0005000 00
N.Y.City Bonds_______________ 405,173 75 | Surplus and Undivided Profits.... 1,081,507 20
First Mortgages on N. Y. City Reserved for Taxes. ..o —_-—--- 8,657 69

Real Estate_.________________ 767,368 17 | Dividend payable December 31, )

Other Stocks and Bonds_________ 734,577 50| 19809 _ . e eeeee- 50,000 00
Time Loans and Bills Purchased__ 3,487,341 77 DEPOSITS .................... 17,507,650 63
Vault and Fixtures______________ 50,000 00 | Accrued Interest Payable_ . .____ 12,451 32
Demand Loans.________________ 8,051,012 71
Cash on Hand and in Banks___.__ 5,702,966 22
Accrued Interest Recelvable_.____ 117,220 37

’ $19,660,266 74

CAMPARATIVE STATEMENT OF DEPOSITS

December 31, 1907 6,421,510 76
December 31, 1908..........__.. 13,425,117 61
December 31, 1909.... 17,507,650 53

THISTCOMPANY IS THE FISCAL AGENT OF THE STATE OF
NEW YORK FOR THE SALE OF STOCK TRANSFER TAX STAMPS

242 E. Houston Street, N. Y.

The
Trust Company of America

37-43 WALL STREET. NEW YORK. :
COLONIAL BRANCH: LONDON OFFICE:
222 -Broadway, New York. 95 Gresham St.-

CAPITAL AND SURPLUS $8,000,000

Invites accounts of individuals, firms and corporations.
~ Pays interest on daily balances.
Executes trusts of every description.

We beg to advise that the undersigned
have formed a co-partnership under the
firm style of

SCHALK, BARNWELL & CO.

succeeding to the business of Schalk,
Barnwell & Raymond, from which Mr.
Harold N. Raymond has withdrawn.
Respectfully,
RUDOLPH SCHALK,
ARTHUR BARNWELL Jr.
Member N. Y. Stock Exchange
WALTER KUTZLEB,
ALEXANDER CAMERON Jr.
December 31 1909.

e beg. to announce that Mr. SYDNEY A,

LA ﬁn(l)l ‘'has this day become a member of
our
WRENN BROS. & CO.
Jan. 1, 1910, R

FEinancial.

BATTERY PARK NATIONAL BANK

TWO BROADWAY (Preduss Exch, Bids.)
Shipping and Expert Accounts Invited
CAPITAL AND SURPLUS, $800,000
E. A. BELMMA. Prest. EDWIN B. DAY Oushier.

R. T. Wilson & Co.
Bankers & Oommission Merchants
33 WALD STREET - NEW YORS

Einancial,

MELLON NATIONAL BANK
PITTSBURGH

Offers perfect service on very attrac-
ive terms to other banks, bankers and .
- trust companies.

A. W. MELLON, Prest. 'W. S. MITCHELL, Cashier
INVESTED CAPITAL $6,800,000

Wilkinson, Reckitt, Williams & Co.
" GERTIFIED PUBLIC ACCOUNTANTS

CHICAGO
Marquette Bide.

NEW YORK
82 Broadway

PHILADELPHIA
MutualiLife Bids.

LONDON, ENGLAND
‘ Leadenhall Bidgs.

[Jlitized for FRASER
b://fraser.stlouisfed.ora/
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Trenst Gompanics.

Trenst Gompanies.

'LINCOLN TRUST COMPANY

208 FIFTH AVENUE

OFFICERS
"ALEXANDER S. WEBB JR:, President
ABRAM M. HYATT, Vice-President. OWEN WARD, Vice-President.
HORACE F. POOR, Treasurer. JOSEPH Z. BRAY, Secretary.

BRECKENRIDGE CARROLL, Assistant Treasurer.

Statement of condltlr)n at the: close of business Dec. 31, 1909.
ASSETS. » LIABILITIES.

Cashin Vault. .. ________ $1,421,857 99 Capltal -------------------- $1,000,000 00
Cash in Banks - - - _-______ 1,848,144 0 J’ -------------------- .000 00
Demand Loans on Collateral_. 1.982.526 01 Un ivided Profits - - - ... __._ 56.731 00
Time Loans on Collateral---__ 2,736,150 00 Reserved for Taxes and Ex-
Bills Purchased .- _______ 2.482.898 10 DEMSE - - - - o com e memmmmm 5.300 0
Bonds, Market Value - - ._._ 2,142,004 75 Deposlts ------------------- 12,617,637 23
Stocks, Market Value--___.___ 353,300 00
Bonds and Mortgages---.-__. 1,071,244 43
Rents Receivable. - - _.______ 66
Accrued Interest Receivable-- 39, .501 21

$14,079,668 23 $14,079,668 23

DIRECTORS

W. D."BALDWIN ABRAM M. HYATT IRVING E. RAYMOND
GEORGE C. BOLDT ARTHUR ISELIN WILLIAM lSALOMON
GEORGE OC. CLARK BRADISH JOHNSON AYMA ANDS
WILLIAM G. CONKLIN CLARENCE H. KELSEY ISAAO N. SELIGMAN
ROBERT E. DOWLING W. DE LANCEY KOUNTZE LOUIS STERN
STUART DUNCAN GEORGE LEASK SAMUEL D. STYLES
WILLIAM FELSINGER WILLIAM. G. McADOO FRANK TILFORD
ROBERT GOELET JOHN P. MUNN, M.D. OWEN WARD
SAMUEL V. HOFFMAN JAMES QUINLAN ALEXANDER S.WEBBJR.
BROADWAY & LISPENARD ST. BROADWAY & 72D ST.
FREDERIC P. DAVIS, Manager. NELSON F. GRIFFIN, Manager.

STATEMENT OF THE

Title Guarantee & Trust Co.

AT CLOSE OF BUSINESS DECEMBER 31, 1909.

1 .
76 Broadway, MANHATTAN 175 Remsen Street, BROOKLYN.
350 Fulton Street, JAMAICA. 196 Montague St.,
RESOURCES. LIABILITIES.
City of New York Bonds (market Capltal ........................ $4,375,000 00
value $461,000) .. ___._____.____ $440,100 00 \ua us, Earned.. . ____... 9,625,000 00
Other Stocks and Bonds (market : vided Profits_______-- 177" 218,226 54
value $5,056,119 11)__________ 4,718,351 654 | Amount due Deposltors----».---- 26,355,280 56
Bonds and Mortgages ____________ 9,828,829 84 | Certified checks. . ..o oo oo 662,720 62
Bills Purchased. ... ______.__.___._ 2,914,444 15 Treasurer s Checks ........ 817,690 04
Banking Houses, New York, Brook- ' | Reserved for Taxes . 85,038 70
lyn and Jamalca_ ___——o.__.. 1,973,241 29 | Accrued Interest_ ... ______-.___ 46,953 75
Other Real Estate . ____________._ 01,391 538 | Accrued Expenses - - .. ____.__._._.. 18,149 87
Accounts Receivable _.___._____._. ,865 44
Overdrafts . ___ . eeoo 336 6
Accrued Interest_______________._ 333,876
Time Loans on Collateral 5,012,763 40
Demand Loans on Collateral ... 8,552,087 04
Cash in Banks___.___ . __.__._.._ 4,539,970 70
Cash in Vaults___ . _____ o _____ 3,456,512 18
SUSPENED .« cvoscwssmeeson smmsas ,000 00 :
$42,203,760 18 $42,203,760 18
TR‘USTEES
John .lacob Astor. James D Lync Charles A. Peabody.
Frank Bail eﬁ Ranal acdonald William H. Porter,
Edward T. edford James H Manmnz. Frederick Potter,
Charles S. Brown, Edgar L. Marston, - Charles Richardson,
Julien T. Davies, William J. Matheson, Henry Roth.
Augustus D. Juilliard, Charles Matlack., James Speyer,
Martin Joost. . William A. Nash, Sanford ﬁ Steele,
Clarence H. Kelsey, . William H. Nichols, Paul M. Warburg,
Woodbury Langdon, Robert Olyphant, ‘ Ellis D. Williams,

Louis Windmuller.

The ‘Washington Trust Company

OF THE CITY OF NEW YORK
POSTAL TELEGRAPH BUILDING, 253 BROADWAY, NEW YORK.

Sta.ter__nent at the close of business December 31, 1909.

RESOURCES. IABILITIES
Y. City Bonds (market value)._ $410,680 00 | Capital Stock---_L.ﬁl.;-E'_--.E.---- 5500.000 00
Bonda and mortgages on N. Y.City Surplusfund._ .o
Real Estate_ .- ______.__ 628,058 33 Undivided Profits. ..o .cocccccea- '815,08:
Rallroad and Corporation Bonds .. 1,270,962 50 Deposits. - o e 10, 162 558 10
Rallroad and Corporation Notes... 531,000 00 Reserved for Taxes. .o ccccan-a
Sundry StockS. oo oo 632,557 50 Interest Accrued. .. __ oo _- 283 12
Loans on collateral security...... 6,157,850 00 | Dividend paya.ble January 3, 1910. 25 ,000 00
Bills purchased. oo oo ... 353,719 25
Cash in Vault....... $1,273,466 56 .
Cash in Banks ...... 688,715 00 3 s 4 i
— 1,062,181 56 ey o I T 3
Accrued Interest. ... ... 92,914 53 o
$12,039,923 67 'FIE $12,039,923 67
EORGE AUSTIN MO Rlslg# Vi l;n e SON’@mmdent £ Bocon %l"ﬂ t
G ce=President FRANClS H. PAGE. Second Vice=Presiden
FIHIN AS C. LOUNSBURY, Vice=President M. S. LOTT, Secretary
PRICE, Assistant Secretary G. W. TOERGE, Second Assistant Secre ary
TRUSTEES
Charles H. Russell, Geo. Austin Morrison, Carl Schefer, Francis H. Page,
Phineas C. Lounsbury, Jose h C. Baldwin, William A. Putnam, William Barbour,
David M. Morrison, am Whiting, Charles M. Clark, John P. Munn,
Seth E. Thomas, Henry J. S’ Hall, George F. Vletor George Gray Ward,
Luclus K. Wilmerding, Clarence W. Seamans. rﬁe Ww. Jenklns. Robert A. Drysdale,
: William Carro ’ i

SAFE DEPOSIT VAULTS

tlzed for FRASER

CITY TRUST CO.

80 STATE STREET. BOSTON. MASS
BUNKER HILL BRANOH;
Gity Square, OHARLESTOWN MASS.

Capital & Surplus, = = $4,000,000

Transacts a General Teust and
anking Business
Iinterest Allowed om Deposits Subject to Checle
Acts as Trustee under Rallroad and other Mort=
gages; also as Agent for the Registering
A legal D “tary“f“.g d;;;gl: and
eposi ‘or Court author-
- ized to act as Executor, Guardian. Ad-
ministrator and Trustee.
DIRECTORS.,
,PHILIP STOCKTON, President.
Cbarie:’ F. Adams 2d George E. Kelth,

F. Lothrop Ames. Gardiner M. Lane
Willlam Amory, Arthur L; n,
John S. Bartlett, Maxwell Norman,
Charles E. Cot Robert T. Paine 2d.
Alvah Crocker, . Andrew W. Preston.
A, Dn. er. Richard S. Russell.
W llam F. Dra.per uincy A. Shaw
Wilmot R, Evans. oward Stockton
Frederick P. Fish, Charles A. Stone,
Edwin Farnham, Greene Galen L. Stone,
Robert F. Herrick Nathaniel Thayer,

' Francls L. Hit nson * Henry O. Underwood.

Henry C. J _Sidney W. Winslow.

Boston Safe Deposit

AND

Trust Company

BOSTON, MASS.

Transacts a General Trust and
Banking Business.

Interest Allowed on Deposits, Subject to Check.

Acts as TIrustee under Railroad and othes
Mortuzes.and is authorized to act as Executor,
uardian, Administrator and Trustee

Capital = - = - $1,000000
Surplus (Ea.rned) 2.000.000

DIR
CHARLES E. ROGER§ON vl;realdent.

James Longl m R. Whi
Henry S. s o C. Converse
Gerard C obey Edward W. Hutchins

Nathaniel J. Rust James R. Dunbar
Frank G. Webstet Elwyn G. Preston
Arthur F. Estabrook Rlchard M. Saltonstall
William B. Rioce Jerome Jones

Geo B. Wilbur Nehemiah W. Rice

C es F. Fairbanks Nathaniel F. Ayer
Wallace L. Plerce Richard C. an:ghnyl
John W. Farwell George W. Wh

O. Minot Weld Willlam H

Industrial Trust Company

Providence, R. L.

OAPITAL c-- ---$8,000,000
SURPLUS cacccacaccaancncacaaaaia 8,000,000

Cyrus P. B 191,21: Tonp o
rown
Arthur L. Kclley. Vloe-Presldent
H. M Brown, Vi oe-Presldent
Otis Everett, Vice-Preside:
Joshua M. Addeman Vloe-Presldent.
Waldo M. Place, T-easurer

. H. Manchester‘ Secretary
H ‘Howard Pepper, Asst. Secy.
Frederick B. Wilcox, Auditor

BOARD OF DIRECTORS.

Samuel P. Colt Elbrldse T. Gerry

Olney. T. Inman Harrington
Wiliiam R. Dupee Louis H. Comstock
Warren O. Arnold Herbert N. Fenner

Richard A. Robertson J. Milton Payne
Joshua M. Addeman Eben N. Littlefield
James M, Soott Otis Everett

Willlam H, Perry C. Prescott Knight
Arthur L. Kelley Jesse H. Metca

H. Martin Brown John J. Watson Jr.
Levi P. Morton Charles H. Allen
George F. Baker John B. Branch
Henry A. C. Taylor Wilklam P. Chapin

George M. Thornton Angus McLeod
Cyrus P. Brown’

The Trust Company
of North America

508-606-507 Chestnut St.. Philadeiphia,
CAPITAL $1,000,000

ADAM A, STULL, President.
HENRY G. BRENGLE, 1st Vice-Pres. & Trea.urep.
JOS, 8. CLARK, 2d Vice-Pres., Superv’s Trust Dept,
CHAS. P,LINEAWEAVER, Sec. & Trust Officer
DIRECTORS.
Henry G, Brengle, J. Levering Jones,
James Crosby Brown, Malcolm Lloyd,

John Cadwalader John Mcllhenny,

E. W Clark Jr., Richard Waln Me!
Eckley B. Coxe Jr.. Clement B, Newba:
Edwin 8, Dixon, John W Pepper,
Eugene L. Ellison, W liam F, Read,
Joseph G, Fraley: Frank Samuel,

Harry C, Francis, Adam A, Stull,

Henry L, Gaw, Jr,;, Edward D. Toland;
Howard S. Grn.ham. Joseph R, Wnlnwrkht
Samnel ¥ doust iy Willlam D. Winsee,
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Trenst @ompanics. Trenst Tompanies.
Mississinni Vallev Trust Co. | STATEMENT oF |
Fourth & Pine 8ts.. St. Louis :
' U
g, resace e msasst | | IE MERCANTILE TRUST COMPANY
.« GENERAL FINANCIAL AND FIDUCIARY
BUSINESS TRANSACTED. \
DIRECTORS. .
John I. Bu&. President Milwaukee Light Heat & 120 BROADWAY, NEW YORK
Vilbur F. Boyle, Boyle Kt Priest. . . : )
Aygust 4. 4. Do Vice- President Anheuser-Busch . At the Opening of Business January 1, 1910
' . IABILITIES. )
"‘m’ °"“°""" President Carleten Dry GoodsCo. | o g and Stocks . 2oL . 511,467,688 50 Capital Stock.. - ADICITIES. $2,000,000 00
tB Nb President Smith& Davis Mfg.Co. | Bonds and Mortgages..-.-o---.. 2,882,500 00 Surplus - - - oo e e 7.000,000 00
-}\ohn ) B"“- *Vice-President. Cash on Hand- - - oo 5,344,800 98 Undivided Profits - - o ovoceon- 300,509 57
David B. Francis. Francis, Bro. & Co. Cash on Deposit)- - ... 4,171,526 86 ReSErve — - - ococoooocoonoan- 390.000 00
Au st Oe aner, Bresident German-AmericanBank | Loans on Collateral. o oeneeeenne-- 44,343,897 87 DEPOSITS - oo coomceenes 58,464,106 90
A L A N [~ ~ s — w57 31
A G ey o ree. Haskoll & Barker Gar o, $68,164,616 47 $68,164,616 47
Wel fW Mc d, Vloe-Pmldent Grayson-
MoLeod Lumber 0o, OFFICERS -
&mndm Nogell- President Norvell-Shapleigh | JoHN T. TERRY, Vice-President WILLIAM C. POILLON, Vice-Prestdent
ober _|_ O'Reilly. 1 GUY RICHARDS, Secretary HAROLD B. THORNE, Treasurer A
3' thweln. Presldent Wm. D. Orthwein | BETHUNE W. JONES, Assistant Secretary GEORGE W. BENTON, Assistant Treasurer
ﬂ%{ypw- P%%PT"B“‘ ent Fotors S0 00 it. HORACE E. DEUBLER, Audffor ~ . 1SAAC MICHAELS, Trust Offtcer
Auﬁlst Schl-ﬂy ugust Schlafly & Sons.
Stockton Presldent eauc Mfg. Co. =

J jus S. Walsh, Chairman of the Board.
Rolla Wells. ) \

Rhode Island Hospital | United States
- Trust Company,

comiiovoeeen L Mortgage & Trust Company

SR - iREGTORS, $2:009.000 Broadway & 73d St. 55 Cedar St  8th Ave. & 125th St
DIRECTORS. ' roaawa . cdar Ye. .
Royal C. Taft, Howa,rd 0. St y
Robert H. I. Goddard, S d)hen 0. Metcalt :
Robert I. Gammell, ter R. Ca.llender. g
Bajam 8. V,Ym':- ~ Farard Eolbrook. . : Statement of Conditipn Dec. 31, 1909.
Robert Knlght, Benjamin M. Jackson, ol
.E)hn W.JD%xvn?ll:on. é%hnln sFrgfxﬁan ASSETS ‘ ) LIABILITIES : .
erbert J. Wells, aries ellen, N. Y. City Mortgages. ..ooc.. $1,000,000 00 Capital” ____________________ $2,000,000 00
Lyman B. Goff, Robert W. Taft, N. Y. City & State Bonds.... 1,658,344 58 | Surplus - —----------------.. 4,000,000 00
Bowland G. Hazard, Webster Kn} ht- Other Bonds & StocCKs_—_.... 9,841,833 62 | Un lvided Profits - - ----... 380,368 68
Nelson W. Aldrich, Stephen 0. ards, Loans, Demand & Time______ 19,752,753 90 | Reserve for Taxes, etc....... 107,071 57
Sumlel R. Dorrance, Frank W, M&tte'ono Bills Purchased .____ _______ 1,526,135 62 | Deposits .- oomoo--oo_. 43,759.621 58
R. H. Ives GOdd&rd Jr. Cash on Hand..____________° 4,409,456 96 | Mortgage Trust Bonds. ... ... "8.315.900 00
EERBERT J. WELLS, President. Cash in Bank_______________ 9,752,836 56 | Accrued Interest Payable....._ 147,092 49
EDWARD S. CLARK.. Vice-President. Foreign Exchange.....___.__. 884,473 30
HORATIO A. HUNT. Vice-President. MOTtgages . .....cubvannwssne 9,427,929 12
WILLIAM A. GAMWELL, Secretary. Accrued Interest Receivable.. 456,290 66
PRESTON H. GARDNER. Trust Officer. —_— e e
CYRUS E. LAPHAM, Asst. Sec'y. $58,710,054 32 $58,710,054 32
JOHN E. WILLIAMS Asst. Seo y. — — — —— —— —§} s
HENRY L. SLADER, Ass 8 ‘
G.A. HARRINGTON. Asst Tr.Officer v OFFICERS
- JOHNJW. PLATTEN
’ First gVice-President T TR
ms m an CALVERTIBREWER ‘ CARL G. RASMUS- 3§ 4§ ¢
h FR}XNK J. %ARSONS JOSllg%H Agﬂlﬁs g] . 1
; 4
OAPITAL and SURPLUS, $10,000,000 AR ] JOSEPH J & ¥ 1
CHARTERED 1886 T. W. B MIDDLETON HENRY L SERVOSS ; 13
Acts as Executor Administrator, Trustee, Ass't Secre Ass’t Treasur *_‘“ 1
ssignee and Receiver . ~ VICTOR EHRLICHER HARRY W. HADLEY ﬂm
Flnanchl X ent fort individuals or ) Ass’'t Secretary Ass’t Treasure
DIRECTORS -

Int ’5,‘0',':,";,?;‘ X&A‘,‘,ﬂﬁ"'“" and C. A. Coffin Robert AfGranniss  Louis C. Krauthoft  Mortimer L. Schiff
cts as Trustee of Corporation Mortgages Thomas De Witt Cuyler Clurles M. r Clarence H. Mackay Eben B. Thomas
positary under Plans of Reorganization Charles D. Dickey & JHenry lcke heimer Robert Olle)hant P James, Timpson

Registrar and Tmsfer Azent Willlam P, Dixon .21 William A. Jamison atten Arthur Turnbull

Assumes entire charge of Real Estate, + Allen B. {Forbes Gustav E. Kissel Moses Taylor Pyne  Cornelius Vanderbilt
Safes to Rent in nurzlan-Proot aults. .

E. B. MORRIS, President.

W. N. ELY, 1st Vice-President.

A. A. JACKSON, 2d Vice-President.

% Jé RH%%DS 3d Vice-Pres. and Treasurer.

MANAGERS: G . , t t C |

Effingham B. Morris, Edward J. Berwind,

Sreptard | iy uaranty Trust Co.
Franaie T Gomed Sonn's Feniegmoll: :
Geo. H. McFadden, Henry B. Coxe, OF NEW YORK,
Ea."*‘é’ HTaCln:tuhIer ﬁ'rfei %v"tgférm st.. N York
Thos, DeWies Guayler., Wiy oS, 28 Nassau St,, New Yor 33 Lombard St.,, London, E. C
A | ‘

=% 00 snt Chesnt- T CAPITAL, $2,000,000 SURPLUS, $8,000,000

- PHILADELPHIA : ~ -

CEN TRAL Statement at the close of Business December 81, 1909
TRUST COMPANY f RESOURCES ! LIABILITIES

Bonds and Mortgages. ... _.___. $174,000 00 | Capital . $2,000,000 00

OF ILLINOIS Public SecurltieS—-- ... 6,365,004 99 | Surplus - _______________ " 8,000,000 00

b Other Securities. ... _.... 24,210,200 73 | Undivided Profits_________.____ 605,151 74

CHICAGO Loans and Bills Purchased.____ 29,852,180 56 | Deposits _ . ___ . 79,509,948 68

——— (Jashl on éla’illcal. and in Bank.... 14,975,173 29 | Accrued Interest Payable...._. 161,495 96

. Foreign Exchange.._ ... _____.. 13,893,272 00 | Reserve for TaXeS. .- cceceeu-- 58,000 00

C&Pltala ¢ & 's & = $2,000,000 Accrued Interest and Accounts Quarterly Dividend, 5% ------- 100,000 00
Surplus and Profits - 900,000 || Recetvable ... 964,764 81

CHARLES G. DAWES, Presiden $90,434,596 38 $90,434,596 38

W. IRVING OSBORNE, Woa-m«ns.
A. E&auua VIoo-Ptuldent.

Cashler.
L D SKINNER. Aegt "Gashier., , ALEX. J. HEMPHILL, President. _ E. C. HEBBARD, Secretary.
x“gmme s;'tgggr,ma Cashier. MAX MAY, Vice-Pres. F. C. HARRIMAN, Asst. Treasurer.
MALOOLM MoDOWELL, Asst. Secretary. LEWIS B.FI&}NKLS]N'.T Vice-Pres. WM. F. H. KOELSCH, Asst. Sec'y.
. c. D A D » . L) L ] . 1 ] . E
8 mmo s AVINGS AND TRUST WM E R reasurer F..J. H. SUTTON, Trust Officer ¥
DEPARTMENTS.

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




showing its condition at the close of business on the 81st day of Dec.. 1909,
i RESOURCES.
< \ STOCK IN VESTMENTS.
Estimated
U. S, Reristered 87 Bonds . . Psa’om“’oo M e 000 00
T . S. Registere on
; tate B ds, 800 000 00 307,890 00
TR A4 e :zamm Al
. [:%;g nas an . . » » » sz"‘“.“"‘o
ke Real Estate : i . . . . 984,973 62
L Bonds and Mortgage . : 1,079,647 17
L Amount loaned on collaterals.
A i United :States Stocks, Rallroad Stocks and »
B nds, Miscellaneous Stocks and Bonds 62,454,196 25
o, 4 Amount loaned.on personal security. includlna bills purclusod 834,148 67
EL f a:Il: in ‘lliaa‘:llltcs s . . . . . 11 ggg 334 90
b Accrued Interest ~ .~ . " . . .. 5 . '692 ,385 41
i $110,662,642 07
LIABILITIES. _
" Ca ltal tock bscrlbed nd ald i cash $3.000,000 00
J nd vlded Profits 942,7.

THE CHRONICLE

[VoL. Lxxxx

Txust Companies.

Central Trust Company of New York

‘No. 34 WALL STREET

CAPITAL, $3,000,000  SURPLUS, $15,000,000
UNDIVIDED PROFITS, $942,745 34

’ \ STATEMENT

s ,745 84
tgos its in trust and on demand 91,394,728 T4
0 liabllltles. not included under any of the
abo Vf heads, viz.:
nterest accrued . . . .

Taxes 'accrued . . « .

$120,394 35
94,673 64 - 215,087 99

$110,562,642 07
*Dividend payable January 1, 1910, charged to Profit and Loss and not included in this statement

J. N. WALLACE, President,
E. G. ME%E!LL. Vice-President.

Secretar
sn{u)'r Asst, Secretary.

E.SF. vae. Vice=President,
MITCHELL, Vice-President.
D. OLCOT'I‘

Vice=President,
BOARD OF TRUSTEES.
SAMUEL THORNE CHAS. LANIE GEO. MACCULLOCH MILLER,
%DRIAN ISELIN JR., A. D. JUILLIAﬁD. CORNELIUS N. BLISS,
JAMES SPEYER, JAS. N, JARVIE,

HENRY ' NS,
DUDLEY OLCOTT 2d,

FIDELITY 4%

COMPANY
OF NEW YORK

Irving Building, corner Chambers St. and West Broadway, N Y.
CONDENSED STATEMENT OF CONDITION CLOSE OF BUSINESS DEC. 81, 1909,

HENRY D. BABCOCK, WILLIAM A. READ,

JAMES N. WALLACE.

URCES, . LIABILITIES. :

Investments (boolfc valmlaz $1,485 Capltal ................. I.E ...... $750,000 00

Tid arket Value_. 202" "$1.488, L —— '000 00
Loans and Bills Purchased. - - - 5212922 61 Unbiotied  Profite  (bosk™~ value

‘°’f§fm’°°'a“°‘ix'um“°'"‘"'° """" 10:000 00 Divlosn Poratpiet yalues-- 171,484 07

ey and Vanlts o o o TTT G000 00 Reservefor e D T 100 Pgsed o

al anK------ » » nierest accrued payabpl€--cccecewe o
' DEPOSITS or, pavable--------- 6.602°632 18
$8,320,114 75 $8,330,114 75

"President, SAMUEL S. CONOVER
Vice-Presidents: WM. H. BARNARD, JOHN W. MIX
Secretary, ANDREW H. MARS Assistant Secretary, STEPHEN L. VIELE
Trust Officer, ARTHUR W. MELLEN

DEPOSITS DIVIDENDS PAID.

1007....$3,016,523 99 First Seml-Annua.l Dlvidend 3%, Dec. 31,1908 _.__.___ $22,500 00

Dec. 31{1908.._._ .1 7, '550 35 Second 8%.J’uly 31,1909 _..... 22,500 00
1909.... .802.632 18 Third o el 3%, Dec. 31,1909

Extra Dividend...._.______ 1%, Dec. 31, 1909 ...-- 30,000 00

i $75,000 00
COMMENCED BUSINESS MAY 22, 1907

FULTON TRUST COMPANY

OF NEW YORK
80 Nassau Street
STATEMENT JANUARY 1 1910

RESOURCES. LIABILITIES.

Bonds and Mortgages.. ... .._.____ $572,600 00 | Capital ... __° _____________.. $500,000 00
Investment Securities (market val.) 2,002,017 68 | Surplus and undivided Profits.- - - - 844,004 89
Loans on Collaterals......_.______ 4,725,154 88 | Deposits (2,211 accounts) - . - - - - 7.871,438 28
Due from Trust Co’s. and Banks... 812,421 17 | Unpaid Dividend No. 84— ————___ 20 00
Cash in Vault oo .. __ 1,096,279 84 | Dividend No. 85, payable Jan. 8 1,910 26,000 00
Accrued interest.- ... b mmemee e 88,084 15 | Reserve for Taxes- - - - - occceeecn- 6,000 00

$9,246,457 62 $9,246,457 62

HENRY C. SWORDS, Presldent

H. H. CAMMANN, Vice-President.

CHARLES M. VAN KLEECK, Assistant Secretary.

itized for FRASER

H. W. REIGHLEY, 2nd Vice-Pres. and Secretary

gmst Gmpuutn.
Union Tirust Company

OF NEW YORK
CHARTERED. 1864 80 BROADWAY

B ch 425 Fifth Corner 38th Street
ran oder: poury bemdt Vaults

Capital $1,000,000
Surplus (earned) $8,000,000

ALLOWS INTEREST ON DEPOSITS.

Acts as Executor, Guardian, Trustee, &c.
Administers ‘Institutional”’ and Other
Fiduciary 1rusts.

Receives Securities for Safe Keeping and
Collection ol Income.

TRUSTEES.

H. Van R. Kennedy,
James Gore King,
W. Emlen Roosevelt,
N. Parker Shortridge.
James Speyer,

John V. B. Thayer,
Charles H. Tweed,
Adrian Iselin Jr., Richard T. Wilson,
Augustus W. Kelley, James T. Woodward.
William Woodward.

OFFICERS

AUGUSTUS W. KELLEY, Vice-President.
JOHN V. B. THAYER, Vice-Prest. & Sec.
EDWARD R. MERRITT, Vice-President.
C. C. RAWLINGS, Trust Officer.
HENRY M. POPHAM,
T. W. HARTSHORNE,
HENRY M. MYRICK,

Walter P. Bliss,
Amory S. Carhart,
Alex. S. Cochran,
Amos F. Eno,
Frederic deP. Foster,
Harrison E. Gawtry,
Robert ‘W. Goelet,

1A88t. Seo'ys. .

Manhattan
Trust
Company

Wall Street, Corner Nassau

NEW YORK

"UNITED STATES
MORTGAGE & TRUST
 COMPANY |

NEW YORK
CAPITAL, SURPLUS,
$2,000,000.00 $4,000,000.00

Invites Personal and Business
Accounts. Acts as Trustee, Ex-
ecutor, Administrator, GQuard-
tan and in AU Fiduciary
Capacities.  Certifies Muni-
cipal and Corporation Bonds.

85 Cedar 8t
78rd 8t & B'way t35th 8t. & 8th Ave,

'B. W. Straubur

" SOUTHERN INVESTMENT ssouamu.

MONTGOMERY, ALA,
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C. I. HUDSON & CO.
Nos. 34-36 WALL 8ST., NEW YOI;.

Members Now York and Chicago Stock Bxdnuu
TELEPHONE:3070 JOHN.

Miscellaneous Securities
in all Markets,

PRIVATE WIRES TO PRINCIPAL CITIES.

SIMON BORG & CO.,

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

High-Grade
Investment Securities

MELLOR & PETRY

(Succeeding TOLAND BROS. & C0.)
Stocks, Bonds, Investment Securities

104 SOUTH FIFTH ST., Philadelphia

MEMBERS
NEW YORK STOCK EXCHANGE
PHILADELPHIA STOCK EXOHANGE

JOHN H. DAVIS & CO.

BANKERS AND BROKERS.
NO 10 WALL STREET.
Members N. Y. and Phila. Stock Exchanges.
Orders for Stocks and Bonds executed upon all
Exchanges in this country and Europe.

Especial attention h-clas
INVESTMERT SECURTTIES. -
Interest Allowed on Deposlts Subject to Checks

" GFFINGHAM LAWRENCE & CO.

111 BROADWAY. NEW YORK
Members N. Y. Stock Exchange -

BANKERS, BROKERS
. AND .
| Dealers in Investment Securities

W. E. HUTTON & CO..
NEW YORK—CINCINNATI
25 Broad St.
Members New York Stock Exchange

Bonds and Stocks of Ohio
Companies.

Wi, FAHNESTOCK, T.J. MUMFORD

Memb. N. Y. Stook Bx

Fahnestock & Co.

BROKERS AND DEALERS IN

INVESTMENT SECURITIES

swmmm

LADD & TILTON BANK|

PORTLAND - OREQON
Embllshed 1859
Qapital - =--$1,000,000
Surplus an Undividod Proﬁtl 8500.000

OFFICERS:
:"a" cﬁ'a:'ﬁ‘.'n‘.’in' T oPres. - W. Ladd, Asst ‘c’.‘i‘uu‘""
8o
ey o Wattee b Cooke Aset. Cash.

mm pald on Time Depoml md Savings Aoounu.
Accounts of Banks, Pirms, tions and Individuals

selicited. We are mm“?"'m depositors

oy Sacliity consistent with gaod bagking.

H. AMY & CO,,
i

BAI“RS.

M and 46 Wall St.,, New York

INVESTMENT SEQURITIES
Bills of Exchange. Letters of Credit.

INOOBPOW 1853

Umted States Trust Company
- OF NEW YORK

Nos. 45 and 47 Wall Street

~ Capital, . . . . . $2,000,000.00
Surplus and Undivided Profits, 13,720,622 42

STATEMENT
Showing its condition as of the morning of the first day of January, 1910
RESOURCES. LIABILITIES. g
Cash in Vault and in Banks.._.._.. $12,449,707 97 | Capital Stock. c e o e $2,000,000 00
Real Estate - ooococceooao. 1,000,000 00 | Surplus._ o oo 12,000,000 00
Bonds and Mortgages.-.-cecceea-- 8,568,760 00 | Undivided Profits_ ... _____. 1,720,622 42
Loans on Collaterals. ..occceece-- 47,366,182 27 | Deposits in Trust-- - 69,111,176 16
Bills Purchased. ... ccecaooooo 9,787,456 22 | Interest Aocrued on Deposits._. .. 820,969 18
Nedeork C:‘ty and otl;er Bonds Rebate Interest on Bflls Purchased 58,608 41
and Securities at market value, Reserved for TaXeS- - - oo cocceee 000
being more than the book value orTespe "0
3T ] SR N 11,170,960 00
Accrued Interest-...cccccacaac-q 451,870 71
$86,789,376 17 $86,789,376 17

Dividend of Jan. 1 1910 ($500,000) charged to Profit and Loss, and not included In above statement.

EDWARD W. SHELDON, President.
WILLIAM M. KINGSLEY,Vice-President. HENRY E. AHERN, Secreiary.
WILFRED J. WORCESTER, Asst, Secretary. CHARLES A. EDWARDS, 2d Asst. Secrelary.

TRUSTEES
JOHN A. STEWART, Chairman of the Board.
Gustav H. Schwab, John J. Phelps, ;
Willilam Rockefeller, Frank Lyman, Lewis Cass Ledyard,
Alexander E. Orr, George F. Vietor, Lyman J. Gage,
Willlam H. Macy Jr., James Stillman, Payne Whitney,
William D. Sloane, John Claflin, Edward W. Sheldon,

W. Bayard Cutting, Chauncey Keep,
George L. Rives, ;
Arthur Curtiss James.

Willlam M. Kingsley.

STATEMENT OF THE

Metropolitan Trust Company

OF THE CITY OF NEW YORK

AT THE CLOSE OF BUSINESS JANUARY 1ST, 1910.

ASSETS. LIABILITIES.
Government Bonds ®. .. ccnua-- $100,00000 Capital - oo $2,000,000 00
New York City Bonds *_ . ___._... 1,584,10000 Surplus .. - 5,000,000 00
New Yark State Bonds *_________ 205,000 00 Undivided Profits. ccccocaaa-o 8,184,210 95
Other Stocks and Bonds *_._._.._. 2,629,18000 Deposits - - - eeeeeaeo 26,817,064 51
Bonds and Mortgages. .- ... __ 941,60000 1Interest Accrued_ .. . - cocooc--- 160,268 18
Loaned on Collaterals.._....._... 25,648,015 52 Reserve for Taxes.--ccocccaoao-- 48,000 00
Bills Purchased .. .. -_.__.__.__ 807,470 538 Reservefor Rent . ..-- 6,760 00
Interest Accrued.. .o _o______ 887,702 60 Accepted Checks. .. ccoccccanaa- 1,006,824 80
Cash in Banks_._.___._ $2,687,857 21
Cash on Hand....__ 8.282,182 56
— -_— 5,920,039 77
*Market value. .
$38,173,108 42 $38,173,108 42
OFFICERS

BRAYTON IVES, President
ANTON A. RAVEN, Vice-President GEORGE N. HARTMANN, Secretary
BEVERLY CHEW, 2d Vice-President JAMES F. MoNAMARA, Trust Officer
BERTRAM CRUGER, Treasurer RUPERT W. K. ANDERSON, Asst Treasurer
FREDERICK E. PRIED, Ass't Secretary

GUARDIAN TRUST COMPANY
OF NEW YORK
170 Broadway, New York
Statement of the Oondition of the Guardian Trust Company of New York

-at.the opening of business J,anmry 3rd, 1910
RESQURCES LIABILITIES
Bonds ortgages. .. .. ...._ 350,130 00 StOCK. - o oo mmcmee 500,000 0

Stocks ::3 ﬁ‘onds ................ ‘435.9 S 94 us and Undivided Profite. - ‘618.738 03

Demand and Time._______ 3,133,586 73 Depom- ....................... 4.874.603 18

Real Fstate . oo oooooooo iz.ooo 00 | Reserved for TaXes -------oowov-- §.100 60
Onm’m'_ma and I Bagka 722t 1,844,227 81
Accrund Interest Recelvable...... 39,788 63

$5,893,582 11 $5,893,682 11

THIS COMPANY IS AUTHORIZED TO ACT AS ADMINISTRATOR, ASSIGNEE. EXECUTOR,
GUARDIAN, REGISTRAR, TRUSTEE, RECEIVER, FISCAL AND TRANSFER AGENT.

{itized for FRASER
h://fraser.stlouisfed.ora/
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BANKERS TRUST COMPANY [ERVIN & coMPany,
| 7 WALL STREET, NEW YORK. ' embers N em kit Exchange,

Condensed Statement of .
A Condition on December 81st, 1909, as :
Reported to the Banking Departmentlof
A the State of New York

) RESOURCES
ocks and Bonds - . - oo e e $13,643,004 96
Time Loans and Bills Purchased - - - oo e 22,369,061 54
Demand Loans - e P 10,185,069 82
Cash on Hand and in Banks -~ ... 16,086,441 47
Accrued Interest Receivable - - - 209,618 09
OIICE BAIMMIE. « - v oo i i i i o e e e s e S S 256,157 26
$62,749,848 13
LIABILITIES
CRPIAL el e e e e ——— $3,000,000 00
GUTBIIN 5. i e s oo oo s 5 R s e s 4,500,000 00
Undivided Profits — . . oo 1,654,194 14
Dividend No. 28 (490) - - - e e oo e e e e e e 120.000 00
L L S S 46,679,317 84
Certified and other Outstanding Checks.- - - _____________________________ 6,843,192 44
Reserved for Interest on Deposits. - ________________________________ 24,970 77
Reserved for TaXes- - - - oo oo 27.678 44
$62,749,348 18
DIRECTORS
A { ] [ ]
RPN BAER vennasin 0o 4. v, EQUARLMABSTON,
SAMUEL G. B

(IBORGB W. PE%IO(INS.

WILLIAM . PORTER, Y
- lI.l.lA
N B omlcl;l ll)huond Bank, N. Y.
DA IEL Q. ID,
. Rberty National Bank, N. Y.
BEN.I ST ONO Jr. Wursr

BDWIN M BULKLBY.
Spenoar

Co., Bankers, N. Y.
. CANNO
BS o C ol:'nl’th National Baak, N. Y.
BDMUND c. CONVBRSE.
New York.

Vice-President, N.
I'IBN Y P DAVISON. L SW :
w L%BR E. I;;BQVOO » Bankers, N. Y. BDWA&‘D -y §.1:Ioln':.,lq %xnk Klllll Olty.
rn Exchange Bank, N. Y. JoEN 5 o}}iOMPSON

%EDBR“:KT %B%“ Bank, Chloago.

Y TON HEPBU
A 'A esldent Chase Nntlonal Bank, N. Y.

T G, THO
oL TSR Beak. . 7.
: 'rmim National Bank, N.Y

W, T ff. wmol
o:‘o-APsreeldektAnl!‘mt National Bank, N. Y. :::5:11"{\/30 ﬁg"r'ﬁ?q" Basak,N. Y.
mms it lhl‘egh E-M&"auonu Bank, N, Y. President Gallatin National Bank, N. Y.

E. O. CONVERSE, President.
B. STRONG Jr., Vice-President. D. E. POMEROY, Vice-President.
F. I. KENT, Vice-President. F. N. B. CLOSE, Secretary.
H. W. DONOVAN, Treasurer. H.F.WILSON Jr., Asst. Secretary.

The New York Trust Company

26 BROAD STREET

OTTO T. BANNARD, President.

MORTIMER N. BUCKNER} JAMES DODD,

FREDERICK J. HORNE, JVice-Presidents.

HERBERT W. MORSE, éecreta% H. W.
ER E. DRUMMOND,

Treasurer

TRUSTEES.
OTTO T. BANNARD F, HOFFSTOT OHN S. PHIPPS
8. READING BERTRON ARTHUR CURTISS JAMES . PARMALEE PRENTICE
JAMES A. AIR FREDERIC B. JENNINGS EDMUND D. RANDOLPH
JAMES C. OOLGATE WALTER JENNINGS NORMAN B. REAM
ROBERT W. de FOREST CHAUNCEY KEEP AYMAR SANDS 1
OHN _B. 1S WOODBURY LANGDON JOSEPH J. SLOCU
ELBERT H. GARY " JOHN J. MITCHELL JOHN W. STERLING

L
JAMES STILLMAN 4
ERNST THALMANN
MYLES TIERNEY

. JAMES PARMELEE
OHARLES WiLIII‘ARKNEﬁ GEORGE W. PERKINS

JAMES N. H

Statement of Condition at the close of business December 31st, 1909

RESOUROCES LIABILITIES

Cash in Bank and Office $10,618,400 56 | Capital Stock.___._____._ $3,000,000 00

Loans on Collateral...... 36,399,248 60 | Surplus and Undivided
Bills Purchased.._.___. 2,490,23192| Profits._____________ 11,009,216 78
Stocks and Bonds_..... 14,834,947 62 | Deposits _____________ 51,486,440 50
(Market Value) Oertified Cheques ______ 1,200,957 20
Bonds and Mortgages... 2,123,438 33 | Reserved for Taxes_____ 72,000 00
Interest Receivable._.._._. 443,328 T4 | Interest Payable______._ 140,981 29
$66,909,695 77 $66,909,695 77

ARTHUR EWGIBBS}Asst. Secretarles. |

Phila . elphia ttock Exchange.
BONDS FOR INVESTMENT.

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

Thomas I. Manson & Co.

STOCK BROKERS
Members N. Y. and Boston Stock Exchanges.

71 Broadway, - NEW YORK

Tel. 2500 Rector.

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

Robert H. Allen, Stanley D. MoGraw.
Willlam M. Vanoce.

ALLEN, McGRAW & 00,

| Nassau Street, New York

Members |
N. Y. Stock Exchange.

George P. Schmidt
Frederic Gallatin Jr.
Albert R. Gallatin

J. Prentice Kellogg IR
Willlam A. Larned
Chas. H. Blalr Jr.

{SCHMIDT & GALLATIN

111 Broadway
NEW YORK CITY

E. W. CLARK & CO.,
' BANKERS,
. PHILADELPHIA

321 Chestnut Street,
Members Phila. and New York'Stock Exchanges.
Interest allowed on deposits.

New York Correspondents: {g:l?;':‘ Nlli)gg::l Bank

Parkinson & Burr

STOCK BROKERS

7 WALL STREET, 63 STATE STREET,
NEW YORK. : BOSTON.
Members New York and Boston Stock Exchanges.
Private wire between the two offices. .
Information given in regard to all Boston Securi-
ties and quotations furnished.

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

J. S. FARLEE & CO.

MEMBERS NEW YORK STOCK EXCHANGE.
BROKERS AND DEALERS IN

INVESTMENT SECURITIES

11 WALL STREEY, NEW YORK

William Herbert & Co.

MEMBERSN. Y. STOCK EXCHANGE
- Hanover Bank Building
11 PINE STREET, - NEW YORK

E.& C. RANDOLPH,

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

Open Market Securities Department
HORACE HATCH, Manager.

Dealers In Investment and Other Securities of the
United States and Canada.

W. H. Goadby & Co.

BANKERS AND BROKERS .

NO. 74 BROADWAY, NEW YORK

itized for FRASER
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Financial, ] - Tenst Compunies,

s 1 T2 EQUITABLE
Trowbridge & Co|  TRUST COMPANY

il

BANKERS A
Members New York Stock Exchange OF NEW YORK
| 15 Nassau St. 618 Fifth Ave.
d d ks Statement of Condition at Close of Business December 31, 1909
' ASSETS LIABILITIES
Bonds and Stoc Osgh on Hand sod in oo Oepitel oooooooeo.. g%% 00
- I 08 oo
for Investment | On Bond and Mortgage.. 2,719,000 00 Undivided Profits ... - 1,010,164 56
Public Securities._.___._ 1, 1534 827 41 Deposits ___________... 49,917,153 11
Short-Term Investments 2, 939 320 20 Accepted Checks..._.... 975.690 81
%er B&)Eds and Stocks. ig g%g ggg '?g Reserved for Taxes and e e
mand Loans________._ Expenses _._._.__.__..
NEWYORK NEW HAVEN | petend Loans. .- 16,827,765 46 Accrued Interest Pay- =
111 Broadway 134 Orange St.|Accrued Interest Receiv- able and Other Lia-
| able and Other As- bilities .. .. ... ....... 310,180 29
sets ___.____________. 660,027 87 ’ .
_ . 365 297,618 67 $65,297,618 67
ALVIN W. KRECH, Presi H. MERCE%W LKER, Treasurer
A. M KIDDER & CO LAWRENCE L. GILLESP na Vlce-Presldent RICHARD R. HUNTER. Assistant Secretary
FREDERICK W. FULLE, Vice-President HERMAN .I.COOK Assistant Treasurer
BANKERS LYMAN RHOADES. Secretary EORGE M. STOLL, Assistant Treasures
18 WALL STREET, NEW YORK. C. F. Adams 2nd Tl%‘r’:?;rysﬁﬁage F. Loree
MEMBERS OFB;;‘N;“.;‘T%)?; EXCHANGE. ﬁll‘Bf ﬁll%xnal:'e?'er JOhn F \yd%'::lle ‘ s:?lf’hmlgerttgl?s
Allow interest on deposits subject to sight check u. C. cli:::';mo“ E‘;m"&“&d Gillespie Hei:::,"é sfl e';:r::d
Beu.{lnhndseu on commission stocks and bonds, and E ‘} G tédert " E ¥ Plflfb bard . '\7"%"‘5.',"'“"“
RAILEOAD BONDS N Bradigh Johnson Nt Tt
Y . r (1] .
GUARANTEED, STOOKS William A. Day Alvin W. Krech g

UHABLES FEABON & 00.| Rifeh Avenue Trust Company

Orders Executed on all Leading

Stock Exchanges. | Fifth Avenue and Forty—thlrd Street,
‘Members: {ERl, Jotphia Stack Exonange. NEW YORK, N. Y.

833 Chestnut 8t., - PHILADELPHIA

STATEMENT DECEMBER 31, 1909.

” RESOURCES. LIABILITIES. |
Simpson, Pearce & Co.|stocks and Bonds ooooeooroo_. $5.961.47 36 | Capital -_.__________._..__.___. $1,000,000 00
Loans, Demand .- _________ - 5,686,020 78 | Surplus_ .- ____________ 1,000,000 00
Members New York Stock Exchange P T 1 R ——— 8,146,114 62 | Undivided Profits_.____.____._.__ 932,575 06
Bonds and Mortgages_ - - - .- -__. 453,400 00 | Reserved for Taxes_ .- . ________ 15.018 29
DelEnbotes . 111 BROADWAY | Bills Purchased - - - ... 1,814,104 34 | Deposits_ - _._______._._.__. 17,790,705 44 .
Vault - - ... 50,000 00
‘ = »
4490-1-2-3-4 Rector NEW YORK Coitlh ROt oo 2,350,876 80
CashinBank_.__ . ____________. 1,178,507 18 ‘
! Accrued Interest Receivable_ .. ... 102,922 71
McCURDY, $20,738,208 79 $20,738,293 9
HENDERSON & CO, | SSORIN. Br ’
WM. D. SLOANE, Vice-Presid tuwl P MR eI D L ANDALE, 2nd Vice-President
' . CC= en . » &0 CO= n
24 NASSAU STREET JAMES M. PRATT, Secretary. WALTER MEACHAM, Asst. Secretary.

MEMBERS N. Y. STOOK EXOCHANGE
Transact a General Banking and Stock

Exchange Business. ) :
Norman S. Walker Jr. John_Y. G. Walker ‘ WANTED
Ex. Norton ' )
. Bank of America Brooklyn Trust Co. -4
WAL K E R B Ros : Chase National Bank Equitable Trust Co. "
71 Broadway. N. Y. Chemical National Bank Farmers’ Loan & Trust Co.
Members N. Y. Stock Exchange gatlona} %itkaa;llé l(*;ifth Avexrxll‘le Trg(s)t Co.
ational Bank of Commerce uarant rust .
Bankers & Brokers gom Il'qu%ha:gle éianlf f‘K:Jcker Oﬁkel‘ Trus(t._;;0 Co.
irst Natio: an wyers’ Mortgage
iy Q. Camptell & sscraags B Campbell Fifth Avenue Bank Lawyers’ Title Ins. & Tr. Go.'
b ll Hanover National Bank Lincoln Trust Co.
H. G. Camp ell & Co. Importers’ & Traders’ Nat. Bank Manhattan Trust Co.
11 WALL STREET,.NEW YORK Manhattan Co. Bank Mercantile Trust Co.
Members New York Stock Exchange Mechanics’ National Bank Metropolitan Trust Co.
Becurities Bought & Sold on Commission Mercantile National Bank Morton Trust Co. 2
ger(l:‘ha?tﬁ’ Na%onlg.l Bank § YYMirt%age % Security Go.
ank of New Yor ew York Trust Co. ol
V|GKERS &o PH ELPS National Park Bank Standard Trust Co. e ;2'
29 Wall Street, New York City. Phenix National Bank Title Guarantee & Trust Ce.
Members of New York Stock Exchange American Surety Co. Title Insurance Co. :
BONDS Astor Trust Co. Trust Co. of America "t\
Oash orders only in stocks accepted Bankers’ Trust Co. Union Trust Co.
- Bond & Mortgage Guarantee Co. U. 8. Mortgage & Trust Co.
1862 1910
Jas. B. Colgdate & Co. CLINTON GILBERT :
' 86 Wall Street, New York.
Members " “fovestmens || 2 Wall Street, - - 'NEW YORK -
N.Y.8tockEBx. . _ - Bonds. \

[itized for FRASER
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Trnst Companices. Einancial.

CARNEGIE TRUST COMPANY THE AUDIT COMPAN*

OF NEW YORK.

Condensed Statement of Condition on Dec. 31, 1909 as «The Oldest and Foremost®
Reported to the Banking Dept. of the State of New York, - :
Home Office
JOSEPH B. REICHMANN, President. " Gity Investing Building
RESOURCES. LIABILITIES K 165 Broadway

88811; fn l?:xflg ""‘} ggi"ggg 81 $3,665,634 81 Camﬁt """""""""""" srl.ggg.ggg 88 Branches—Chi Philadelphia, Boston

ash in ‘bank.____ — $3,665,634 81 |Surplus _______Z.__________.____ ’ ; .
State and City Bonds. - - ... 1,874,425 80 ?Wlded proﬂts ............... 260,383 45 ran cago, " ‘
Stocks and Bonds_..___-________ 1,964,339 60 R £ o —— 274,271 74 Pittsburgh, Atlanta
{ioe:lns Estate. ... _______ 7";33"2’?? iz)g rggfe‘iiﬂfseiéﬁihéé --------------- lz'gg?';ﬂ gg GONFIDEN'IH Ai; AUDITS INVESTI

BUALe. woidams s b s ,211 92 | Foreign exchange._ .. ... ______ - .
Mortgages — oo oo 488,000 00 | Reserve for taxes_____._______..__ 8,000 00
Eguigggtslt .................... 142,000 00 Accf'led interest payable..______ 23,493 54 GATIONS AND ENGINEER "
Accrued ‘interest receivable.._ .- 337,059 38 ING APPR AIS ALS
: 16,066,606 80 16,066,606 80
e e S 06 80 | pHE REPORTING OF INDISPUTAELE

DAVID HOMER BATES, New York, N. Y. | SAMUEL H. KRESS, New York, N. Y. FACTS

~Vice-President, Gamewell Fire Alarm Co. President, S. H. Kress & Co.
AlSoN }’Vﬁlg’%‘cgﬂﬁ‘gﬁ New York, N. Y. | LISTON L. LEWIS, New York, N. Y.

era C- e

WILLIAM J. CUMMING, . Nashville, Tenn, | _ feener & Lewis.

St,ock Yards and Packlng Houses. FREDERICK LEWISOHN New York N. Y.

s s .
‘CHANDLER, New York, N. Y.| Lewisohn Brothers, Bankers. P f C tI t t
Chalrman Board of Direct,ors Postal Tele- | CHARLES ARTHUR MOORE I:IIrv;'Y k, N. Y. a,Cl IC Oa,s nves men S
e or
MART!I;I J. CONDON New York, N. Y. Vice-Presldent, Manning, Maxwell & Moore.

‘President, American Snuff BERNARD F. O’'NEIL, Wallace, Idaho. We invite inquiries from
G%OR%E éMClCOk &% Galveston Texas. Banker. Individual I st ' d Brok
residen arke ourts D . RE A vid
GEORSE tD PSSA%BS N uf‘“f‘g“%f"“- JOPSrIéSI;(I;{mIg ot%ngcc%xf}ﬂg New York, N. Y. nay U nvesiors an ToKers
President, arey Manufacturing :
JOHN CUDAHY, Chicago, IlL. JAfgrggdggpgr%ggrsJ%bard of lu‘{?;‘ﬁf o B L Traders' National Bank
Stock Yards and Packing Houses. SPOKANE 0ld National Bank
JAS. ROSS CURRA New York, N. Y. CHARLES M. SCHWAB, New York, N. Y. B K Spok ation T tC
o UL Company. President, Bethlehem Steel Corporation. REFEARNENCES phojane :"K‘.E:;‘aﬁfaa;“ o.
OHARLES C. DICKINSON, New York, N. Y. |GEORGE C. SMITH, Pittsburgh, Pa. Union Trust Compan
WILLIAM A. KEENER, New York, N. Y. Westinghouse Interests. pany
Late Justice Supreme Court, State of New | JOHN B. STANCHFIELD, New York, N. Y.
York. = Attomey.

Hanauer-Graves Co.
SPOEANE, - - - WASH.

THE PLAINFIELD TRUST COMPANY

PLAINFIELD, NEW JERSEY

The most conservative bankers, brokers
and investors have constantly beforo

Report (condensed) as rendered”to the Department of Banking, then

State of New Jersey. December 311909 | BABSON’S REP ORTS

ASSETS. LIABILITIES. . ON
RI?Miﬁ?e?‘v‘}ﬁﬁé’°?§&“%%%“5%“}“e’" P80, 475 30 | P atas ana Undivided Profits .- - 3309:301 98 1': d tal Condi
Bonds and Mortgages. . _-.____ 438,800 00 | Accrued Interel;t_‘_’-_e__-_r?_&-::: Oi g% ?g Uundamen on hon’
Demand and Time Loans__.._.____ 488,935 00 Deposits— s '
Bills Purchased.-_-.______________ 1,061,830 89 | Time ______________ $1,015,641 78 ' For detalls conoerning these Reports or our
R IHouse% ................. 85,000 00 | Demand - - .. __._.._. 1,799,562 16 “*Business Barometers'’ (which we install in banks
mmmé“?’ff’_::::::::::::::::: 128 e  both for thelr own and customers’ use) address
........................... 454,592 95 ———————— 2,815,203 94 | Babson's Compiling Offices, Wellesley Hills, Mass.
$3,121,954 67 $8.121.954 67 New York office, 33 Broadway -
COMPARAT]VE , Largest Statistical Organization in the U. S. _
| ‘ 1908. " 1909. Adri
, | rian H. Muller & Son
Deposits oo $2,098,154 41  $2,815,203 94 * ' _
]SBurplgls a}r;d Profits . 156,023 22 202,501 58 AUCTIONEERS, ]
n - . |
BIAKIOE, OB s i 90,000 00 85,000 00 Regular Weekly Sales

— $TOCKS and BONDS
The Mortgage-Bond Companym EVERY WEDNESDAY

o otllce, NO 65 WILLIAM STBWETQ
[l _ Y Qorn Cine streei.
of New York | ki

59 Liimrfy Street, New York

C. B. Yan Nostranp

STATEMENT OF CONDITION JANUARY 1, 1910 36 WALL STREET
- ASSETS LIABILITIES . INDUSTRIALS |
Mortgages......... $9,433,271.4) | Capital.......... 32,00(!,000 op| S AR E |
U. S. and other Bonds 21,284.00 |Surplus ..... ... 400,000 ﬂg ‘

Interest Receivable. . 91,35¢ 46 | Undivided Profits. . . 18.043.8 o _ — ’
Discount Account... 153,942,680 | Mortgage-Bonds . . . . ,sagfm. nﬁ:&. Jo wmﬁ-r & CO.,

JCAShL s 604 sasnoasen “3,33,3.01 Mortgage Certlficates 6.32,1,00 ot - nm.u)war . e AW YGMR

Interest Payable. . 30,388 40 "!ilwo:jhou 2340 Beotor
390 nn St.. Ciucinnatt
$5.818,232.23 | %f’ 18,332.23 k and ‘Trust Co. Stocks,
orrlcsns) | m:’*““d = —
RICHARD ol [ and Trust Company Stagks
ol ¢ CR0GE AL, Trsurer | ¥ SR Mo ngoopLey

EDWIN W. coccesuAr.L.}

JULIA F LD, Vlce-Pre idents CECIL C. BVE r
GBGRGE . iR " GURDON ! MAYNARD et Seretay etam;rw o LEERT.

I.l. ST.. NB\!

itized for FRASER
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Treust Tompanies.

Treust Tompanies,

MAN IHATTAN
| TRVST
: C OMPANY

STATEMENT
At the close ot business Dec. 81, 1909.

RESOURCES.
New York State and City Bonds,
market value_ .. __.__.____ $1,169,543 19
Corporate Bonds and <
Stocks,market val. 34.775 485 07
Bonds and Mortgages 9,500 00

Collections _..__.___._ 23,420 93 4,808,406 00
Call Loans on Col-
lateral.. . .iuinna 13,618,591 07
Time Loans on Col-
1ateral. coveniioa 1,255,600 00 14,874,191 07
Cash In Vault and Banks________ 10,904,513 03
Accrued Interest__.___.__________ 54,265 44
$31,810,918 73
LIABILITIES.
Capital - ___ L ______ -~ $1,000,000 00
Surplus and Profits_ . _ ___________ 2,430,706 36
Deposits _._______ $26,918,643 77

Outstanding Checks 1,442,186 63 28,360,830 40
Reserved for accrued interest and |
taXes. oo 19,381 97

$31,810,918 73

WALL STREET
CORNER NASSAV

Banh Statements.

Nineteenth Ward Bank

WARNER M. VAN NORDEN, President.
THEODORE LANGDON VAN NORDEN,

Vice-President.
JOHN N. VAN PELT, Cashier.
. . January 1st, 1910.
Capital - .. . .. __ R $300,000 00
Surplus and Profits. .. ..._________ 403,412 75
Deposits .o 7,869,821 98
$8,673.214 78
7,01 T R $417,757 44
Discounts_ . _.___ 2,437,991 77
Investments. .. _____._____.___._.___._ 1,067,308 63
Demand Loans...... $1,812,222 72
Cash on hand and in :
banks .. ._.._.__. 2,837,934 17
—_— 4,650,156 89

$8,573,214 73
Number of accounts, 20,529.

COMPARATIVE STATEMENT.
Deposits, August 24, 1903__.___.__ $1,529,469 62
“ January 1, 1904. . _.___._ 1,751,236 92
o “ 1, 1905 ... 3,087,923 89
@, Co% 01,1906 ... - 4,097,282 10
8¢ * 1, 1007 csavans 4,321,333 57
A “ 1, 1908 ___.__ 5,235,537 89
e 1, 1909 ... ... 5,637,681 10
L “ 1, 1910......_ .. 7,869,821 98
Peetings.

OF%!SE OF "}E UNITXI_ED ﬂAg ﬂll’lﬁ(r)cVBMEN‘!‘
pany, Prillad phia, Dec. 9, 1909.
clal meetlnz ol the Stockholders of th

Unl Gas Improvement Com y wm be hel

at the office of. the. Company,. £ er

of Broad and Arch: streets; on

FX  the: proees ""’2‘:‘% A AT °.':‘&°J&"°%°~

r a u . ofia

increase ‘ Fl'vorhod capltal stock

ot the Company trom 1.009.467 ahuu of the
par value of. 350 each, t0 1,110,414 lhu'en. of th

D 5 ooder ‘:“&“%m of D

of the
T:o W.F DO&THIRT Selcre b
stock transfer books will. be closed.

3 p. m,, Jamury 28 1010, until 10 a. m., Feb-

ruary 10 1910.

THE NATIO Al. CITY BANI& OR NEW YORK.
The ann )
bank, torthodwuonotdlrm-mo mtroa‘nno- !

tion such . other business as be: bronclm
before 1%, will be held n its' bm
w.n"sm.t on '!‘uodly. January. ug. 1810,/ Ot

"A. KAVANAGH; Oashler.

(Eitized for FRASER
I //fraser.stlouisfed.org . 2

HUDSON TRUST COMPANY

620 SPRING STREET, 61 NEWARK STREET,
WEST HOBOKEN, N.J. ' HOBOKEN, N.J.

STATEMENT DECEMBER 31st, 1909.
RESOURCES. LIABILITIES.

Stocks and Bonds_ .- ___________ $5,099,667 92 | Capital StOCK o v cvucccamecaacana $500.000 90
Bonds and Mortgages .-.--—__._._- 5,339,347 00 | Surplu8 -~ -~ 1,000,000 00
Loans and Discounts.- - - o ccoee 3,041,462 39 | Un lvlded Profits. - - . ________ 369,607 90
Real Estate____________________ 390,000 00 | Deposits - .o o e 13,645,092 25
Aocrued Interest Recelvable _.._.. 142,825 85 | Accrued Interest Payable ........ 8,232 49
Cash on Hand and in Bank.____._ 1,510,880 32 | Other LiabilitieS  « oo oo oo n 1,250 §4

$15,524,188 48 $15,624,183 48

Safe Deposit Vaults of the Most Modern Construction.
BOXES FROM $5 00 UPWARDS PER ANNUM.

OFFICERS. i

MYLES TIERNEY, President

GEO. W. BUTTS, Vice=President. J. H. P. REILLY, Secretary.

H. V. MEEKS, Vice-President. F. W. HILLE. Assistant Treasurer.

JAS. R. FERENS, Treasurer. A. T. PUPKE, Assistan Secretary.

DIRECTORS.

A. Stevens, Bradley Martin Jr.,- Woodbury Langdon,
Mylee Tierney, F. Sauer, Wm. Stewart Tod,
Geo. W. Butts, Wm Braunstein, John S. Mabon
Hamﬂton V. Meeks Jas. R. Ferens, . John A Rosenfmum.
R. Galbraith, Herman Simon, . J w. B sson,
Robert W. De Forest. J. Reilly, . C. 'I‘lerney
Henry W. De Forest, Wm Pleraon Hamilton,

CoMMERCIAL TRUST COMPANY

‘OF NEW JERSEY.
Opposite Penna. RR. Ferry, '
Mz:doo Tunnel Termlnal:. } Jersey City'

Statement” at the Close of Business December 31, 1909.

ASSETS. ) LIABILITIES.

Stocks and Bonds_ .. ____________ $3,812,876 54 [ Capital _ .. ______________________ $1,000,000 00
Mortgages .. ___...__..___ 2,282,850 00| Surplus - _ - __ 1,500.000 00
Loans, Demand and Time_________ 5,072,210 04 | Undivided Profits_.__._.._____.____ 637,860°28
Bills Purchased .. .. ... .__.__ s 914,715 85 | Dividend . __ . __.______._________ 30,000 00
Banking House and Real Estate ... 881,427 61 | Extra Dividend - . _ o .____ 10,000 00
Accrued Interest. .- .. ______ 69,097 88 | Deposits . _ .o 13,349,309 81
Cash ard due from Banks___.____._. 3,493,092 17

$16,527,170 09 $16,5627,170 09

SAFE DEPOSIT VAULTS.

OFFICERS:
JOHN W. HARDENHKERGH, President.

ROBERT S. ROSS, Vice-President. ‘ WILLIAM J. FIELD, Secretary and Treasurer,
JAY S. PERKINS, Assistant Treasurer. i J. RICHARD TENNANT, Asst. Secretary.

‘DIRECTORS.
Douglas Alexander, . Oscar L. Gubelman, James G. Morgan, Edwin A. Stevens,-
Frederick G. Bourne, ' John W. Hardenbergh, John A. Mlddleton. Myles Tierney,
Willlam Brinkerhoff, Willlam B. Jenkins, Moses Taylor ne, Cornellus Vanderbilt;
Jacob J. Detwiller, Clarence H. Kelsey, “Percy R. d, John J. Voorhees;
Charles D. Dickey, David W. Lawrence, Archibald Russell. George W, Young,

oss.‘ Augustus Zabris le

Willard C. Fisk James A. Macdonqlg. prgrt S. 1

ﬁ. }. . : 3 gl

Morristown Trust Company
MORRISTOWN, NEW JERSEY ~
STATEMENT AT CLOSE OF BUSINESS: DECEMBER 31, 1909.
: SAMUEL FREEMAN President.

RESOURCES LIABILITIES
“ 116,14900 Capital oo ,000 00
'338.,060 00 urp:ylus and Proﬁtl ........... 1‘328 471 44
-2 417.857 Ol posits — ... ________ emeea T.554 19105
106; ‘#3 @ :{:.':'&"fe'é:.‘*' o PO [ $11
a’ to Banks- (coneeuo"ii.' &o.) 8,576 98
2 uslsu 91
$9,709,433 68 $9,709,.428 58
Samuel Free G. G h ""‘B"r?"i Hutchins S. Minot J.
man . G, LA H b
Wﬁll:l?d W. Cutler 0. H. m nysen John H.‘%}a ck D. Ogggt i .
Gustav E. Kissel Walter G. Oakman Samuel 'S. Dennis . R. tne
Richard A. McCurdy Henry F. Taylor . Alexander H. Tiers Rlchard H. *miams
James A. Webb ‘Louis A. Thebaud James N. Wallsoe James B. Duke

Intereat paid to. depositors since -organization, Dec. 16, 1892, $1,707, 998 16

ALLOWS lNTEREST ON DEPOSITS SUBJECT TO CHECK
- PAYABLE IN NEW YORK FUNDS
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Txenst Tompanies.

CHARTERED 1866.

Brooklyn Trust Company.

Main Office: 177-179 Montague Street,
‘ Branch: Bedford Ave. and Fulton St.
' Manhattan office: Oor. Wall 8t. and Broadway

STATEMENT, DECEMBER 31, 1909

RESOURCES. 5 LIABILITIES.
Bonds and Stocks_ .- - $6,229,705 85 | Capital Stock_-_ .- —------ $1,000,000 00
Real Estate_ - -~ _ .- 110,090 19 | Undivided Profits - - - - 2,341,880 72
Loans on Bond and Mortgage.- - 1.254.380 00| Deposits_ _ - - - —---- 16,584,592 32
Overdrafts_ __ _ - - - 304 01 | Reserved for Taxes and Depre-
Interest Accrued . ___________ 176,162 30 clation _ - - _ - 117,545 85
LOADN:: = o s v s s s 8,958,306 64 | Interest Accrued - . ___----- 68,218 32
Cash and Due from Banks__.. 3,433,368 22 | Dividend due Jan. 3, 1910___. 50,000 00
$20,162,237 21 $20,162,237 21
: TRUSTEES
THOMAS T. BARR HOWARD W. MAXWELL
SAMUEL W. BOOCOCK WILLIS L. OGDEN
GEORGE W. CHAUNCEY JOSEPH E. OWENS
WILLIAM N. DYKMAN JOHN J. PIERREPONT
WILLIAM HESTER CHARLES M. PRATT
FRANCIS L. HINE GEORGE G. REYNOLDS
WILLIAM A. JAMISON CHARLES A. SCHIEREN
DAVID H. LANMAN EDWARD M. SHEPARD
FRANK LYMAN J. H. WALBRIDGE 3
THEODORE F. MILLER ALEXANDER M. WHITE
WILLIS D. WOOD
Advisory Committee—Bedford Branch.
EUGENE F. BARNES WILLIAM McCARROLL
EDWARD LYONS JOHN McNAMEE >
OFFICERS
THEODORE F. MILLER, President DAVID H. LANMAN, Vice-President
SAMUEL W. BOOCOCK, Vice-President STANLEY W. HUSTED, Secretary

Kings County Trust Company

342, 344 & 346 Fulton Street
 BOROUGH OF BROOKLYN '

Statemént at the Close of Business December 3Ist, 1909.

RESOURCES. ' LIABILITIES.
Cashon Hand_. .. .- $1,565,474 95 Capital - .- $500,000 00
Cashin Banks_ . ___________-_--- 1,102,440 81 Surplus____ .- 1,500,000 00
New York City and Brooklyn Bonds 335,650 00 Undivided Profits (net) __________ 501,585 56
Other Stocks and Bonds_ .. ___-. 1,476,739 25 Due Depositors_ . ... _____ 15,091,141 25
Bonds and Mortgages_ _ - __ .- _.__.- 1,006,211 25 Checks Certified . - .- _-____ 50,853 65
Loans on Collateral, Demand and Rebate on Loans and Bills Pur-

Time o v 9,988,436 44 chased . . .. 17,681 43
Bills Purchased . . .- ___ 1,873,705 91 Taxes and Expenses Accrued_.__._ 16,000 00
Office Building.__ _ .- _____-_____- 210,000 00 Trust Checks Outstanding_____ ... 2,795 69
Interest and Commissions Accrued .- 121,398 97 i

$17,680,057.58 $17,680,057.58
JULIAN D. FAIRCHILD, President.. .
BIHAMIARIOESS. i prsignt TS LA SR, sece

< W. Mc ice=Presidents. . : r., Asst.Secretar,

JULIAN P. FAIRCHILD. J. NORMAN CARPENTER, Trust Office)l"
- TRUSTEES

John Arbuckle, ~ Julian P. Fairchild, ~ Joseph Liebmann, Charles E. Perkins,
A. Abraham, Joseph P. Grace, John McNamee, Dick S. Ramsay,
Walter E. Bedell, William Harkness, D. W. McWilliams, H. B. Scharmann,
Geo. V. Brower, Joseph Huber, Henry A. Meyer, . W. M. Van Anden,
Roswell Eldridge, H. K. Knapp, Cord Meyer, John J. Williams.

Julian D. Fairchild, Whitman W. Kenyon, Charles A. O'Donohue.

Long Isfend Loan and Trust Company

Temple Bar, Brooklyn, New York
Capital, Surplus and Profits, - $3,185,834.26

Comparative Statement as of January |

RESOURCES— 1910. 1909. 1908.
Bonds and Stocks_______. $3,692,420 00  $3,855,520 00 32,831.9880 00
Bonds and Mortgages_ - - - 663,250 00 * 767,750 00 802,000 00
Real Estate .- —-__-__. 3,000 00 3,000 00 3,000 00
Loans, Demand and Time. 6,424,190 91 5,369,872 07 4,369,785 00
Cash in Banks and Office_. 1,467,991 76 1,246,931 25 1,041,716 92
Interest Accrued. .- 95,316 96 91,721 00 92,104 96
Overdrafts - —-——--- 441 76 07 3117
Other ReSBOUICES. —ovwwoer  ccmmccmmee  ccceccmeee 120,000 00

$12,346,174 04 $11,334,870 ,260,

camtABILITIES— $1,000,000 00  $1 oo |1

D S ,000, ,000,000 00 $1,000,000 00
surplus.. . - - - 1,000,000 00 1,000,000 00 $1.000.000 00
Undivided Profits_______. 1,185,834 26 1,039,699 12 527,631 41
Dividend (January 2) - - 30,000 00 30,000 00 30,000 00
Due Depositors_ - 9,008,883 54 8,181,236 36 6,489,355 11
Certified Checks_ ... __.. 76,030 80 38,161 77 53,429 90
Interest Accrued . ____- 30,825 44 31,373 14 26,301 63
Taxes Accrued.__ - © 14,600 00 14,400 00 13,900 00
Other Liablities. - —-oo- ccomooeon cemeeeee 120,000 00
S $12,846,174 04 $11,334,870 39 $9,260,618 05

[ ; =
OFFICERS '
EDWARD MERRITT, President. CLINTON L. ROSSITER, 1st Vice-President.

DAVID G. LEGGET, 3nd Vice-President. = FREDERICK T. ALDRIDGQE, Secretary.
WILLARD P. SCHENCK, Asst. Secretary., CHARLES R. GAY, Asst. Secretary.

|

x ' Bioidends.

| THE DENVER & &0 GRANDE RAILROAD CO
(Consolida

195 Broadway, New York, December 2d, 1909.

The Board of Directors has this day declared
a semi-annual dividend of TWO AND ONBE-
HALF PER CENT (2%%) on the Preferred
stock of this Company, payable January 15th,
%g(l)g. to stockholders of record on December 24th,

The transfer books of the Preferred stock. will
close at 3 o’'clock p. m. on December 24th, 1909,
' and will re-open on the morning of January Sth,

1 1910. .
STEPHEN LITTLE, Secretary.

: Office of .
f H. M. BYLLESBY & COMPANY.
| Engineers—Managers. ]
| CHICAGO.
I ‘ The Board of Directors of the

' Ottumwa Railway & Light Company

| has declared a quarterly dividend of One and

| Three-Quarters Per Cent upon the Preferred

Stock of this Company, payable by check Janu-

|ary 15, 1910, to stockholders of record as of the

close of business December 31st, 1909.
The Preferred Stock books will be closed on
December 31st, 1909, and re-open on Janu-

ary 11th, 1910.
R. J. GRAF, Secretary.

AMERICAN LIGHT & TRACTION CO.
40 Wall St., New York City.
JanualX 4, 1910.

The Board of Directors this day declared
from the Net Earnings of the Company _the
regular quarterly dividend of One and One-Half
Per Cent (114%) on the Preferred Stock of this
Company, payable February 1, 1910, to stock-
holders of record of Preferred Stock at the close
of business January 19, 1910. The Board also
declared from the undivided profits of the Com-
gany the usual quarterly dividend of Two Per

ent (2%) on the Common Stock of the Company
payable February 1, 1910, to stockholders of
record of Common Stock at the close of business
Janua 19, 1910. The Board also declared
from the undivided J)roﬁts of the Company a
dividend of Two and One-Half (234) shares of
Common Stock on every one hundred (100) shares
of Common Stock outstanding, payable on or
before February 15, 1910, to stockholders of
record of Common Stock at the close of business
January 19, 1910. The Transfer Books for both
Preferred and Common Stock will close January
19, 1910, at 3 o‘clock P. M., and will reopen
February 1, 1910, at 10 o’clock A. M.

i C. N. JELLIFFE, Secretary.

Office of
H. M. BYLLESBY & COMPANY.
Engineers—Managers.
CHICA

The Board of Directors of the

Oklahoma Gas & Electric Company
has declared a quarterly dividend of One and
Three-Quarters Per Cent upon the Preferred
Stock of this Company, ga able by check Janu-
ary 15th, 1910, to stockholders of record at the
close of business December 31st, 1809.

The Preferred Stock books will be closed on
December 31st, 1909, and will re-open on
January 11th, 1910.

R. J. GRAF, Assistant Secretary.

Office of
H. M. BYLLESBY & COMPANY.
Engineers—Managers.
CHICAGO. .
The Board of Directors of the

San Diego Oonsolidated Gas & Elec. Co.
has declared a quarterly dividend of One and
Three-Quarters Per Cent upon the Preferred
Stock of this Company, payable by check Janu-
ary 15th, 1910, to stockholders of record as of
the close of business December 31st, 1909.

The Preferred Stock books will be closed on
December 31st, 1909, and re-open on Janu-
ary 11th, 1910.

. . R. J. GRAF, Assistant Secretary.

J. G. WHITE & COMPANY, Incorporated
Engineers—Contractors,

- 43-49 Exchange Place,

New York, N. Y.

The regular quarterly dividend (27th quarter)
of One and One-Half Per Cent has been declared
on the Preferred Stock of this Company, payable
February 1, 1910, to stockholders of record Jan-

uary 22, 1910
‘ H.S. COLLETTE, Secretary.

THE H. B. CLAFLIN COMPANY.
Corner of Church and Worth Streets.
New York. January 3, 1910.
A quarterly dividend of Two. Per Cent (2%)
will be paid January 15th, 1910, to holders of the
Common Stock of this Company of record Thurs-
day, January 13th, 1910.
D. N. FORCE, Treasurer.

"INTERNATIONAL PAPER CO.

A dividend of ONE-HALF OF ONE PER
CENT on the Preferred Stock has been declared
gaimble January 15th, 1910, to preferred Stock-

olders of record at the close of business Janu-
ary 6th, 1910. Transfer books will remain open.

Cheoks malled.
E. W. HYDE, Secretary.

(e

Louisville & Nashville RR.Co.

5% THREE-YEAR GOLD NOTES

Due March 1st, 1910

Notice is hereby given that the Loulsville &
Nashvillé Railroad Company will pay at the Office
of the Company, No.71 Broadway, New York City;
on presentation, on and after this date, its Five
Per Cent Three-Year Gold Notes, due March 1st,
1910, AT PAR AND ACCRUED INTEREST
TO DATE OF PAYMENT. P
- INTEREST on sald Notes will CEASE ON
MARCH 1ST, 1910.

. E. L. SMITHERS, Assistant Troasurer.
New York, January Sth, 1910.

!

¢
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$1,219,000

The Denver City Tramway Co.

First and

Refunding Sinking Fund Mortgage

25-Year 5% Gold Bonds

Dated November 1st, 1908.

Due November 1st, 1933

Interest payable May 18t and November 1st at The Mercantile Trust Co., New Yeork, Trusiee.
Awuthorized, $25,000,000; outstanding, $3,067,000

Present Issue to retire an equal amount of Prior Liens.

and $10,068,200 for additions and permanent improvements, at 35% of cost.

Of the balance $11,864,80) are reserved to retire all other bonds of the system,

We summarize as follows a letter from William G. Evans, Eéq., President of The Denver City Tramway Company,
copies of which lestter may bs obtained on application:

Company Incorporated in 1899, and operates the entire street railway system of Denver,
Colorado, consisting of 223 miles of track. '

Population served, 200,000. .
Secured by Direct Mortgage on 197 miles of track within the city limits.

Franchises without time limit, which were in 1907 held by the United States Circuit Court to
be valid at laast until 1935, two years beyond the life of these bonds.

Cumulative Sinking Fund of one per cent. (1%
beginning November 1st, 1914, and payable annua

and thereifter at the rate of two per cent. (2%) per annum.

Bonds Reserved to retire all other bonds of the system, and, in addition, over $10, 000,000 re-
served to be issued at 85% of the cash cost of extensions and permanent improvements.

) of the par value of the bonds outstanding,
ily to and including November 1st, 1923,

Followed by $6,000,000 capital stock paying 8% per annum, and having a present market
value of about $10,000,000.

Earnings: For the year ended December 31st, 1909 (December partly estima.ted).'nfét earnings
were $1,690,546, and total charges $990,545, leaving a surplus of $700,001. :

" Price 96% and interest. Yield 5%%

'CLARK, DODGE & GO.

INTERNATIONAL TRUST CO.

E. W. CLARK & 00,

61 WALL STREET DENVER 821 CHESTNUT ST.
NEW YORK COLORADO PHILADELPHIA, PA,
Bividends. - Bioidends, Bioidends,

-~

UNITED STATES RUBBER COMPANY.
42 Broadway, New York, Jan. 6, 1910.

The Board of Directors of the United States
Rubber Company has this day declared from its
net profits a guarterly dividend of TWO PER
CE on the First Preferred Stock (including all
outstanding old ‘‘Preferred’’ Stock), and a quar-
terly dividend of ONE AND ONE-HALF PER
CENT on the Second Preferred Stock of this
Company, to stockholders of record at 12 o’clock
noon on Saturday, January 15, 1910, payable
January 31, 1910.

The transfer books for all classes of stock will
close at 12 o’clock noon on Saturday, January 15,
1910, and re-open at 10 o’'clock a. 1n. on Wednes-
day, February 2, 1910.

JOHN J. WATSON Jr. Treasurer.

PREFERRED STgCK thI'YIDEND NO. 15.
ce O e
€AST ST. LOUIS & SUBURBAN COMPANY.
The Board of Directors has declared the regular
3uart,erly dividend of One and One-Quarter Per
ent upon the Preferred Stock, Pa.yable Febru-
ary 1st, 1910, to stockholders of record at the
close of business January 15th, 1910. Checks
will be mailed.
G. L. ESTABROOK, Secretary.
£. 1. DU PONT DE NEMOURS POWDER CO.
Wilmington, Del., November 24th, 1909.
Board of Directors has this day declared a
vidend of 13£9% on the Preferred stock of this
Company, payabie January 25th, 1910, to stock-
holders of record at close of business on Saturday,
January 15th, 1910. .
A .. ALEXIS 1. DU PONT, Secretary..

THE KANSASCITY SOUTHERN
RAILWAY COMPANY.
25 Broad Street, N. Y. City, Dec. 14, 1909.

A quarterly dividend of ONE (1%) PER CENT
has this day been declared upon the preferred
stock of this company from the surplus earnings
of the current fiscal year, payable on January 15th
1910, to stockholders of record at 8 o’clock P. M.
December 31st, 1909.

Checks for the dividend will be mailed to stock-
holders at their last address furnished to the
transfer office.

R. B. SPERRY, Secretary.

UNITED FRUIT COMPANY
DIVIDEND NO. 42.

A quarterly dividend of TWO PER CENT on
aSoh payabie Januaty 15. 1610, 3¢ the offs
eclared payable January 15, » &t the office
of the ’Breasurer. 131 State Street, Boston,
Mass., to stockholders of record at the close of
business December 24, 1909.

CHARLES A. HUBBARD, Treasurer.

PITTSBURGH COAL COMPANY.
NO. 232 FIFTH AVENUE, PITTSBURGH, PA.
December 29, 1909.

Dividend.—The Board of Directors of thlis
comé)a.ny has this day declared a dividend of
ONE AND ONE-QUARTER (1%). PER CENT
on the Preferred Stock from the earnings, pay-
able January 25th, 1910, to stockholders of
record January 10th, 1910,

(Signed) F. J. LEMOYNE, Secretary.

AMERICAN TELEPHONE & TELEGRAPH CO.
A Dividend of Two Dollars per share will be
pald on Saturday, January 15th, 1910, to stock-
holders of record at the close of business opn
Friday, December 31, 1909.
WILLIAM R. DRIVER, Treasurer.

OFFICE OF THE UNITED GAS INPROVEMEN,

Company, N. W. cor. Broad and Arch Sts.
Philadelphia, Dec. 8, 1909. -~
The Directors have this day declared a quar-
terly dividend of two per cent ($1 00 per share).
payable January 15, 1910, to stockholders of
record at the close of business December 31, 1909,
Checks will be malled.
LEWIS LILLIE, Treasures.

CEO 8. EDWARDS
BROKER AND COMMERCIAL AGENT
Negotiations, Investigations, Reports
United States, Canada, or Foreign

Tribune Building, 154 Nassau Street,
Telephone 4218 Beekman, NEW YORK, N. Y.

OTTO JULIUS MERKEL

. RROKEKER ,
14 AND 46 WALL STREET, NEW YORK

INVESTMENT SECURITIES
Correspondence Invited.

[Emitized for FRASER
A ://fraser.stlouisfed.org/
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$2,300,000 ,
IROQUOIS IRON COMPANY

(CHICAGO, ILL.)

FIRST MORTGAGE 5 PER CENT GOLD BONDS

Dated December 1 1909 o . o Due serially, December 1 1912 to 1929
Interest payable June 1 and December 1 in Chicago and Boston

Callable, as a whole or in part, on any interest date at 105 and interest

Coupon or registered interchangeable bonds -
Denominations, Coupon, $500 and $1,000; Registered, $1,000, $5,000 and $10,000

TRUSTEE, ILLINOIS TRUST & SAVINGS BANK, CHICAGO

Present issue....... ... SE—— $2,300,000
Reserved for future additions and extensions at 60% of cost thereof, but
only if net earnings for 12 months preceding are 214 times all first

mortgage interest charges. ... 700,000
Total authorized.... .. PP ....$3,000,000

The Iroquois Iron Company, organized in 1899 under the laws of Illinois,
manufactures and sells pig iron. Its furnaces are on land owned by the Company,
on the Calumet River in South Chicago. The 29-acre tract on which new furnaces
—N will be built is directly opposite the plants of the Illinois Steel Company and affords

an ideal location. | |

From a letter of the President of the Company, which will be sent upon request,
and to which we refer for details, we summarize as follows : b

1. First Mortgage on property appraised by independent experts at
$7,321,128, or more than three times this issue.

2. Capital stock, $3,000,000, fully paid or subscribed for at par.

3. Annual net earnings last five years averaged 2.6 times interest
on these bonds. Company has operated profitably through
several business depressions. |

4. With the proceeds of these bonds the capacit} of plant and
earping, power will be more than doubled.

5. Management is controlled by the Rogers, Brown & Co. interests,
who are probably the largest dealers in pig iron in the world
and the largest owners and controllers of independent furnaces
in the United States. |

We offer the unsold maturities, subject to sale, at
Prices to yield 5!4 per cent.

Lee, Higginson & Co.  Illinois Trust & Savings Bank

New York Boston Chicago Chicago

itized for FRASER
. acp auicfad arg
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registered.

terest on May 1 1910.

1.
be at least 525,000.

period of 1908.

now outstanding.
4.

bonds outstanding, as well as upon the
5.

BRANCH OFFICES:
ALBANY, N. Y.
BOSTON, Mass. CHICAGO, Ill.

Cleveland Electric llluminatin
First Mortgage 5% Cold ‘Bo‘nds

Dated A iﬁ 1 1909. Due April 1 1939. Interest payable April 1 and October 1. In coupon form, $500 and $1,000 each. Principal may be
Redeemable on April 1 1924 at 107 34 and interest, and thereafter, due notice being given, on any interest date at a price decreasing
at the rate of 4 of 1% yearly to maturity. Authorized issue, $30,000,000.

Of the $4,000,000 bonds outstanding, a sufficient amount will provide for the retirement of $1,700,000 first mortgage 5% bonds (old issue’
called for payment at 110 and interest on April 1 1910, and $1,500,000 first and general mortgage 6% bonds called for payment at 100 and in

Having sold more than three-fourths of these bonds, we offer the balance, subject to sale, at

103 and interest, yielding about 4,80%

Holders of the old issue of first mortgage 5% bonds and the general mortgage 6% bonds, desiring to exchange the same for the new issue of
- first mortgage 5% bonds, are requested to communicate with us.

We summarize the conditions which are of prime importance in determining the intrinsic value of the security: '
A well-known and growing municipality, the population of the territory served by the Company being conservatively estimated to

2. An established business of many years’ standing, with a large earning power of steady yet consistent growth. The net in-
come for 1908, after payment of taxes and insurance, is reported as $802,388 08, equal to over four times the annual interest on the
$4,000,000 bonds of this issue now outstanding. The earnings to latest date show a substantial increase over those for the same

3. Experienced and capa.bie management, combined with low capitalization. The property which the first mortgage 5% bonds
will cover shows a cost December 31 1908 of $8,310,729 11, which is more than twice the amount of the $4,000,000 bonds of this issue

The mortgage provides that beyond the first $5,000,000 bonds, additional bonds can be
the cost of improvements made or property acquired h
bonds, the net earnings for the preceding year s%all be e

Capital stock authorized, $6,500,000, of which there is at
reproduced for its capitalization, including both stock and bonde

6. Franchises unhmlted. both as to time and also as to the scope of the Company’s business in the local electric-lighting field.

: A member of our firm is a Director of the Company, with the administration of which we have for many years been identified. The preferred
and common stocks are held largely by discriminating investors who are clients of our- firm. - :
The legal proceedings and mortgage have been
pany, and our attorneys, Messrs. Masten & Nichols,
The facts relating to these bonds are fully set forth in a letter
Company, copies of which will be furnished by us upon request.

We recommend the bonds as a sound investment.

Spencer Trask & Co.

- $4,000,000 |
o Company

Outstanding, $4,000,000.

issued only to the extent of 80% of
ereafter; and when issue is' made of any part of the remaining $25.008,000
ual to at least twice the amount of the interest for one year on of these

nds then to be issued.

resent issued $5,360,400.

The Company’s property could not be
indebtedness.

?pm{{edkbglymm' Squire, Sanders &»Démpsei. Cleveiand. Ohio, counsel for the Com-
ew Yor R )
melshed us by Mr. Samuel Scovil, the Vice-President and ‘Treasurer of the

William and Pine Sts.,
New York.

CITY BONDS FOR
TRUST FUNDS

R. M. GRANT & CO

BANKERS

81 NASSAU STREET NEW YORK

Seaxing & @o.,
7 WALL STREET, NEW YORK.
BANKERS
Investment Securities

WWawted.

WANTED

We will pay good Prices for complete list of
stockholders of first=class gas and electric light,
power, railway, telephone and industrial corpo=-
rations located in Central and Western United
Replies held confidential.

R. H. GOODELL & CO.

122 Monroe St., CHICAGO

YOUNG LADY wishes position as switch-
board operator in down=town section. Broker's

office preferred. Experience, 3 years in New
York Exchange. Address, ‘“R. J. L., care
Commercial & Financial Chronicle, P. O. Box 958,

- (entleman, retired, formally senior partner
in wholesale commission firm,
of confidence in financial institution or trust
company. A
Address R, Care of Financial Chronicle,

P. 0. Box 968, N. Y.

desires position |

$650,000

United Electric Company of New Jersey

First Mortgage Four Per Cent Gold Bonds

DATED JUNE 1ST, 1899. = DUE JUNE 1ST, 1949.
Interest payable June 1st and December 1st. o

Leased by the Public Service Corporation of New Jersey for 999 years from
: July 1st, 1907.

We are advised by our counsel, Messrs. Shearman & Sterling, that under the
: A _ terms of the lease, "

the Public Service Corporation of New Jersey has directly assumed the payment

of the interest on these bonds, and has agreed to provide for the payment of

the principal at maturity, by extension, refunding or otherwise, and that the

obligation as principal debtor thus assumed by the Public S8ervice Corporation

of New Jersey is more diyect and desirable than a mere guaranty by endorsement.

The terms of the FRANCHISES under which the Company operates are:
liberal, and IN ALMOST EVERY CASE PERPETUAL.
SECURED BY A FIRST LIEN ON ALL property now owned or to be
%gqgl:'ed by the Company, subject as to part of said property, to $705,000 prior-
nas.

Year ended Nov. 30th: 1909. 1908. 1907.
Net earnings_ o caco oo ____ A T 5 s $1,761,990 $1,539,089 $1,510,237
Bond interest, excluding rental . ... ... 779,299 779,310 779,628
BOFPIIR oo nmas s 5 s $982,691 $759,779 $730,609
TAX EXE_MPT IN NEW JERSEY.
Price and description on application. Yield about 514%.
CLARK, DODGE & CO.
‘ BANKERS
51 Wall Street - - New York

Y
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PERFECT SECURITY; LARGE YIELD

For over twenty years we have specialized in the purchase and sale of safe investment bonds, yielding a large
return. During this period our clients have enjoyed larger incomes and profits, with equal or greater security,
than the holders of any other class of bonds.

WE NOW OFFER WITH ABSOLUTE CONFIDENCE

Due. Interest. . To ¥ield.
$200,000 Mason City & Fort Dodge........ 1st 45 1955 J&D 4.62%

An underlying Chicago Great Western Ry. bond and a first lien on the
main line to Omaha.

$100,000 Seaboard Air Line, Atlanta-Birmingham Div. ........ I1st4s 1933 M&S 4.88%

Underlying Seaboard Air Line and a first mortgage on the main line
between Atlanta and Birmingham.

$50,000 New Mexico Ry. & Coal (Phelps-Dodge System)....1st5s 1947 A& O 5%

A first mortgage main line bond. The road earns about three times
interest charges. :

$50,000 Kansas & Colorado Pacific (Missouri Pacific)... 1st 6s 1933 F&A 5.12%

An underlying bond on main trans-continental line and branches in
Kansas of the Missouri Paclﬁc System. -

$250,000 Bush Terminal Consolidated 5s 1955 J&J 5.10%

Tax exempt in New York State.
Secured by New York City real estate. The company is earning about
double interest charges and is rapidly growing in importance.

$250,000 Pere Marquette RR. (Baltimore & Ohio System)_.. Ref. 4s 1955 J&J 5.12%

Interest on these bonds was paid promptly throughout the receivership
of the Pere Marquette. For five months ending Nov. 30th, 1909, the
. company shows a surplus of $509,146.96 above all charges.

$150,000 Tampa & Jacksonville ‘ ..1st5s 1949 A& O 5.40%

A first mortgage at $10,000 per mile on a growing property, now earn-
ing over double interest charges.

$100,000 O'Gara Coal Sinking Fund. 1st5s 1055 M&S 7%

‘A first mortgage on about 25,000 acres of the best coal land in Southern
o Illinois. This is the most important coal company on the New York

Central’s Western lines. Earnings are largely in excess of interest charges.

SHORT -TIME INVESTMENTS

Due. To .Yield.
$150,000 Cblqrado-Utah Construction......... Secured and Guar. 6s May 1st 1911 6%
- $100,000 Delaware River Steel 1st 6s Nov 21st '11’12 64 %
A first lien on a Steel Company representing an outlay of five times this

mortgage.
| Circulars describing any of the above tssues on request.

We maintain one of the largest and most complete Statistical Departments in America, and its facilities
are always at the disposal of our clients.

F. J. LISMAN & CO.

30 BROAD STREET, NEW YORK

Members New York Stock Exchange

- BRANCH OFFICES

PHILADELPHIA BOSTON ' HARTFORD ' BAL'I'IMORI
830 Land Title Building 22 Oongress Street 39 Pearl Street 706 American Building

jtized.for FRASER
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WE OWN AND OFFER
Amount, MUNICIPAL BONDS tnterest, | Due. |vice Sbout
$100,000 | Hoboken, N. J., Improvement 4s (Y. J. C.) . J. & J. | 1939 | 3.859%
50,000 | Essex County, N. J., Hospital 45 (J.) oo M. & N. | 19499 | 3.85%
100,000 | Montclair, N. J., School 4s (J.). e I . M. & N. | 1939 | 3.879%
70,000 | Danbury, Conn., Water Works 45 (C.).....rcrrerrrrrorrcrcrce J. & J.| 1929 | 3.909
50,000 | Portland, Ore., Water Works 5s (Y. J. C.) o J.o& J.| 1923 | 4.00%
285,000 { San Francisco, Cal., School & Mun. Impt. 5s (Y. C.).cccoo o J. & J. [1923-54] 4.259,
50,000 { Galveston, Tex., G. F. & Drainage 414s.. 1A, & O.] 1949 4.609,
RAILROAD BONDS LTy
*$50,000 | Central RR. of N. J.Gen. 5s (Y. J.Co) o J. & J. l987~a- 3.859%,
*200,000 | Pennsylvania RR. Convert. 3}4s ... .. NS TUNE . J. & D.| 1915 | 3.87%
*60,000 | Chicago St. P. Minn. & Omaha Con. 6s (Y. J. C.) oo J. & D.| 1930 | 4.009,
£80,000 | North. Pac.~Grt. North. Joint (C. B. & Q. Coll.) 4s__...|J. & J. | 1921 | 4.35%
*100,000 | Norfolk & Western Ist & Gen. 48 .. e J. & J.| 1944 | 4.409,
50,000 | Austin & Northwestern RR. Ist 5s............ S . J. & J. | 1941 4.409,
75,000 { Wisconsin Minn. & Pac. RR. First 4s... . A. & 0. | 1950 | 4.959%,
’ ' - |4 EREse
T
CORPORATION BONDS s,
$40,000 | Capital Traction (Wash., D. C.) Ist 5s J. & D.| 1947 | 4.25%
35,000 | Commonwealth Edison of Chicago 18t 55............cocorrrrcco M. & S.| 1943 | 4.85%
30,000 Pacific Light & Power (G’t’d) Ist 5s. . e J. & J.| 1942 | 490%
30,000 | West Penn Railways ISt 55 e A. & 0. | 1931.| 4.95%
*100,000 { Tri-City Railway & Light 1st & Coll. §s........ et A. & 0. 1923 | 5.00%
30,000 | Peoria Railway First & Ref. 7 T Y S F. & A. 1921-26’ 5.10%
100,000 | San Joaquin Light & Power Ist 58 . . J. & D.| 1945 | 5.18%
300,000 | California Gas & Elect. Unify. & Ref. §s...o M. & N. | 1937 | S 25%
40,000 | Monterey Light & Power Ist6s..... .. . ... . A. & 0. 1929 5 58%
100,000 | Pacific Gas & Electric Deb. Mort. S. F. 6s............ J. & D.| 1937 5.95%
Legal for Savings Banks and Trust Funds. =
Y.—New York. J.—New Jersey. O.—Oonnecticut. o B
*Listed on New York Stock Exchange. ‘
Ask nearest office for complete circular AJ-34. Orders accepted, subject to prior sale, for all or
any part of above, tncluding single $1,000 bonds. Reservations may be wired at our expense.
N. W. HALSEY & CO.
BANKERS
NEW YORK PHILADELPHIA CHICAGO SAN FRANCISCO
49 Wall Street 1429 Chestnut St. 152 Monroe St. 424 California St.
L
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Etnancial,

Cable Address: Codes Used;
*“ Hought*’ Chlcado Lieber and A BC 5th Edition

Houghteling &Co.

(Establlshed 1868)

181 La Sa_lle Street,
CHICAGO

We carry at all times a conservative line of high-grade Investment Securities, including:

- CHICAGO REAL ESTATE MORTGAGES

In amounts of from $10,000 to $100,000 each, secured upon valuable improved Chicago Real Estate. |

~Our judgment in such important requirements as valuation of security, quality of improvements, de=

sirability of location and income value is the result of over forty years’ active and continuous experience
‘in the Chlcago field. Such mortgages yield from 5 to 69,.

CHICAGO REAL ESTATE SERIAL GOLD BONDS
In denominations of $500 and $1,000 each, secured by first mortgage upon high-grade modern
Apartment Buildings, well-located Mercantile or Manufacturing Buildings, or large modern down=town
Office Buildings—a most convenient and desirable form of myestment yielding from 5 to 6.

RAILROAD, CAR EQUIPMENT AND TRACTION .BONDS

Having behind them in every case a substantial margin of security, successful history, ample
earnings and sound management. Such bonds yield from 414 to 5149%. ‘

STEAMSHIP BONDS |
First Mortgage Serial Bonds secured upon modern Steel Steamships on the Great Lakes enjoy
an enviable reputation in the investment market. After a most searching investigation, we have
been unable to discover a single instance of default in interest or principal in such issues. Such bonds
are a legal investment for Michigan Savings Banks and yield 59,.

INDUSTRIAL BONDS
Secured upon such staple natural resources as Timber, Coal and Iron Ore Lands, which are steadily
increasing in value, and which are so developed as to have ample income=producing capacity for the
protection of principal and interest. Also the bonds of well-known manufacturing corporations having
long-established and successful histories. The margm of security in such bonds is invariably very
large, and the bonded debt is always payable in substantial annual or semi=annual amounts, thereby
increasing the value and safety of the mvestment from year to year. These bonds net from 5 to 6%

SEND FOR DESCRIPTIVE CIRCULARS

NOTICE

We are in the market for entire issues of bonds of the character indicated above. Offerings are _
cordially invited, and will receive our prompt attention.
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OLEARINGS—FOR DEOEMBER, SINCE JANUARY 1 AND FOR WEEK ENDING JAN. 1.

——
WILLIAM B. DANA COMPANY, Front, Pine and
fam B. Dana, Prest.; Jacob Selbert Jr., Vice-Prest,
Treas. Addresses of all, Office of the Company,

December. Twelve Months. Week ending January 1.
Clearings at— Z A
. ne. or Inc. or Inc. or
1909. 1908. Dec. 1909. 1908. Dec. - 1910. 1909. Dec. 1908. 1907.
$ s $ $ % $ $ $ 3
9,266.286,519 16.9 103,588,738,321| 79,275,880,256 +§0.7 1,980,440,417(1,780,143,393 +7fl.2 1,335,387,844/2,125,942,186
571,340,183\ +4-30.7| 7,021,756,889| 5,937,754,106| +18.3 146,622,03 129,505,632 +13.2| 117,181,485| 156,237,
182,525,761| +28.0 ! ,076,457| 2,064,632, +14.4 44,978, 35,836,473 +25.5 47,410,102 52,448,316
120,620,161 I20.7 ,469,673,172| 1,240,904,390| +18.4 26,726,010 29, ,994] —8.9 24,433,998 32,013,895
36,480,529 16.3 467,876,99. 409,086,607 +14.4 7,914,527 6,716,676, +17.7 6,772,569 ,021,
25,902,931 49.1 294,586,203 278,976,213 +5.6 5,292,991 5,078,322! +4.2 78,701 6,201,817
26,766,731 126.1 337,010,188 278,079,235 +21.2 6,096,833 5,125,018/ +18.9 4,689,377 6,697,7
16,370,6! 12.1 199,589,938 175,959,356| +13.4 2,943,251 3,827,206 —23.1 4,967,709 5,082,7
11,586,675 +8.0 129,037,845 116,268,804| +11.0 2,526,608 2,496,5602| +1.2 2,460,198 2,488,115
8,767,549 +12.3 109,338,112 103,732,686 +5.4 1,842,883 1,855,998/ —0.7 2,163,796 2,344,671
6,095,375| +14.1 76,895,617 © 64,652,121 +18.9 1,223,733 1,208,026 +1.3 1,429,482 1,679,66
5,464,316| +25.5 71,046,018 61,727,836/ +15.1 1,131,095 1,087,461 +4.0 1,228,475 1,387,633
6,639,210| —2.6 66,314,785 61,699,409 +7.5 1,161,717 1,108,229, +4.8 1,028,06 1,058,442
6,489,740| +18.0 83,890,087 , : +16.5 1,324,986 1,235,483 +7.2 1,134,743 992,725
4,825,960 +12.5 64,247,132 54,330,443| +18.5 910,340 941,544] —3.3 1,165,078 ,404,005
7,007,716] +10.6 78,475,203 46,012,153 ____._ 1,511,071 1,119,521} +35.0  ____.__|  _____._
3,521,808| +15.4 44,532,786 39,604,359 +12.4 687,435 72,088 +2.3 701,250,  ______..
3,276,823 —7.8 36,292,043 31,496,175 +15.2 824,937 557,227 +47.9 612,361 754,468
2,419,756| +10.1 27,995,429 25,977,626 +7.8 476,817 407,898| +16.9 ,000 '
2,119,600 —13.0 23,176,700 ,836,9 —2.8 315,400 74, —15.8 430,900 596,200 .
2,130,694 +20.3 25,387,488 ,560, +7.8 437,436 434,466 +0.7 556,640 610,522
1,838,305! +9.8 20,924,748 20,861,069 +0.3 363,830 333,033 +9.3 54,5626,  ______ ..
1,166,308 —4.4 13,419,858 13,725,683 —2.2 35,000 247, .0 25, 280,924
50,504|  +5.2 13,054,127 11,399,728 +14.5\  _______| ... Y. e SR S S S
Total Middle...... 11,229,884,604/10,313,486,040, +8.9/116,545,910,936] 90,386,147,104| +28.9/(2,235,987,690/2,009,654,190| +11.3 1,559,813,547|2,407,157,855
Boston ___________._ 771,895,321\ 719,724,930 -+7.2| 8,440,382,263| 7,338,035,825| +15.0/| 186,145,610/ 168,195,616 +10.7| 146,852,410/ 199,483,560
Providence .________|. 40,010,200 32,867,7 +21.7 398, ,600 337,473,600, +18.2 6,493,400 6,329,200 +2.6 7,471,900 ’ ,200
ford __ .. .__.___ 18,266,687 15,051,707| +21.4 183,977,804 166,906,324 +10.2 3,255,791 3,135,636| 3.8 3,917,726 4,476,201
New Haven___.____. 14,121,928 10,585,178 +33.4 140,136,776 122,822,744 114.1 2,173,044 2,282,614] —4.8 2,686,771 ,890,183
Springfield. ... __._._ ,339,2 8,726,183, +7.0 107,142,203 92,490,213 15.8 1,850,000 1,970,106] —6.1 2,268,3 2,289,525
ortland ______.____ 8,135,182 7,606,031 +6.9 90,854,456 91,908,6 —1.1 1,665,409 1,899,940} —12.3 2,336,173 2,526,487
Worcester - - - ..o 8,552,904 - 7,311,564 4+17.0 86,992,687 76,189,380 +14.2 1,959,923 1,622,357, +20.8 1,586,134 1,747,321
Fall River._.______. 5,659,632 5,538,798 +2.2 61,927,058 50,797,025/ +21.9 ,087,001 1,228,163 —11.5 1,069,905 1,265,846
New ford .......- ,238,022 4,200,144 +24.7 52, ,662 40,876,795] +27.4 978,930 92,105 +49.7 38,829 7,421
Lowell __________.___ 2,135,491 2,097,359 +1.9 24,447,896 24, ,450] +1.1 433,000 469,937 —7.9 486,944 8,555
Holyoke_._________. 2,342,103 2,056,236| +14.0 26,575,043 22,515,992/ +18.0 518,189 7,280 +2.2 533,650 646,621
Total New England 885,696,730 815,765,830, 8.6/ 9,613,318,448 8,364,197,001| +14.9/| 206,560,297 188,532,954] +9.6] 169,848,752| 226,315,920
Chicago ... _..._._.. 1,224,941,642| 1,133,575,802| +8.0| 13,781,843,612; 11,853,814,943| +16.3]| 225,970,324, 229,763,731 —0.8| 178,957,073| 231,685,188
Cinciunat] .......... 123, 4.05_»0 113,788,600, +-8.5| 1,348,031,450, 1,230,180,300| +9.6 22,679,500 22,479,800 +0.9 23,853, 26,851,150
Cleveland ___._.______ 83,202,256 67,495,851 +23.3 876,816,091 749,846,710, +16.9 15,558,621 13,597,654| +14.4 14,458,511 20,540,116
Detroft__ . _.______.__ 70,715,892 59,907,914, +18.0 767,738,122 668,047,524, +14.9 12,997,962 11,185,851 +16.2 12,498,747 14, ,385
Milwaukee .____.___ 54,796,092 52,205,114| +5.0 602,880,459 547,569,295/ +10.1 9,515,258 9,089,609 +5.1 10,171,846 10,752,248
Indianapolis . _____._ 41,082,141 37,926,872 8.3 421,123,214 380,372,085 +10.7 7,414,290 7,066,098 +4.9 6,550,546 ,107,4
Columbus - .________ 31,406,700 ,071, +36.1 307,648,600 255,028,000 +20.6 5,317,600 4,275,400| +24.4 4,150,300 ,584,
19,934,470 17,081,770 +16.7 208,494,949 186,169,934 +12.0 3,739,857 3,538,253 +5.7 3,444,771 3,997,242
14,870,209 13,975,859 +6.5 147,509,462 134,689,658, 9.5 2,440,158 2,415,141 +1.0 2,159,569 ,873,
11,285,589 9,622,213 +17.3 123,782,964 106,803,258 +-15.9 2,051,301 1,864,919| +10.0 1,897,584 2,418,342
9,502,940 7,854,957 +21.0 98,913,603 81,235,277| +21.8 1,670,68 1,445,454 +15.6 1,225,078 g A
10,482,760 9,050,273 +15.8 105,452,084 93,965,446/ +12.2 2,100,054 1,812,555 +15.9 2,540,746 1,859,454
7,590,422 4,944 884! +53.1 65,765,404 ,520,0/ +30.2 1,115,732 998,394 +11.7 844,046 1,146,870
4,433,244 4,163,221| +6.5 50,827,373 43,082,990! +18.0 800,34 50, —15.7 874,366 1,674
4,372,404 3,596,617| +21.6 47, ,553 41,215,519 +415.9 950, 900,832 -+5.5 694,572 825,750
5,105,071 3,300,331 154.7 48,266,626 34,791,423 +38.7 1,125,426 510,898(+120.3 406,77 931,412
3,892,494 2,748,769 41.6 39,326,900 30,629,234| +28.4 54, 500, 50.8 350, 715,716
4,657,259 2,978,432| +56.4 36,739,246 32,354,298, +13.6 748,814 568,358 31.7 733,712 813,837
3,171,442 3,173.053 —0.1 34,925,135 30,576,274 +14.2 632,061 570,831 +410.7 478,687 542,184
3,697,086 ,121,151| +18.5 38,494,451 4,458,9 +57.4 50,000 565,000 +32.7 472,263 533,32:
2,425,137 2,069,7¢ +17.2 26,949,148 24,784,427 +-8.7 479,536 409,386 +17.1 470,981 545,632 °
2,465,763 2,275,718) 8.4 28,912,510 25,696,054 +12.5 580,490 493,780! +17.6 421,701 636,344
2,114,387 1,939,884 +-9.0 ,507,694 21,125,550| +20.3 70,785 0, —25.8 474,512 461,718
BORLUY ccasuxssmns 2,303,651 1,877,7 +22.7 22,293,141| 20,645,244 +8.0 481,651 267,962 +4-80.0 290,272 87,
South Bend._..___.._.. 2,279,990 1,767,938| +29.0 24,886,145 21,171,045; +17.5 417,926 » +36.2 381,294 594,251
JABKBON .unsimnaans 1,584,485 1,368,798| +15.8 18,025,322 16,259,603| +10.9 10,10 275,000, +12.8 258,315 55,700
Mansfield --... - 1,709,174 1,458,596| +17.2 18,715,500 16,360,935 +14.4 302,832 226,680 +33.5 193,885 378,920
Danville. __ ... sk 1,808,892 1,465,240 +23.4 19,491,779 16,335,095 +19.3|| 341,286 309,614 +10.2 268,191  ______._
Jacksonville, Il _____ 1,502,629 1,163,389 +29.2 14,984,845 12,937,920/ +15.8 237,994 217,072 496 41,66e 307,403
Ann Arbor. c.ccecaac 812,927 796,422 +2.0 9,846,324 7,494,123| +31.4 146,915| * 183,427\ —19.9 191,370 128,905
# Adrian ..., 157,505 90,129| +74.8 1,434,901 1,314.283| +9.1 35.438 35,364 +0.2 30,000 ...
Total Middle West.| 1,751,750,703| 1,589,856,487| +10.2 19,363,398,697 16,759,475,461] +15.5/| 322,036,971] 315,323,912 +2.1] 279,984,876 341,943,134
Details of Pacific on |page 00. . g
Total Pacific- ... 472,169,916| 371.429,195| +27.1| 4,849,146,758| 3,948,758,555| +22.8 87,012,218 74,808,807| +16.3| 59,629,358 94,620,771
Kansas City .....__. 223,191,305 181,418,851 +23.0/ 2,395,530,983/ 1,847,511,624| +29.7 45,659,619 37,677,248 +21.2 27,188,393 28,624,623
Minneapolis.._ .. .____ 106,862,071 98,403,705| 4-8.6] 1,029,914,855 1,057,468,860| —2.7 21, ,780 16,284,440 +30.4 19,774,247 19,600,146
Omabs. . vocvavonaws 61,535,978 58,838,806 4.6 735,225,568 02,525,867 +22.0 12,133,526 10,861,623| +11.7 9,533,692 9,803,037
St Panl...---cscces 48, 1439 44,850,884 +8.0 518,244,363 83,976,978, +7.1 9,758,879 6,482,689| +50.5 8, ,407 ,609,850
DenYer.ccnswanamans 41,412,768 40,743,689 1.6 466,450,933 409,996,642| +13.8 8,200, 6,600.000| +24.2 6,702,828 7,030,624
St. Joseph. . _.___.... 27,983,785 24,880,668 +12.5 309,709,949 259,340,258 +19.4 5,134,744 5,627,021} —R.8 3,798,170 5,176,582
Des Moines._._.._... 14,750,311 13,750,311| « 4+7.3 184,503,623 147,256,894 +25.3 3,065,943 2,665,821} +15.0 2, ,390 3,247,226
Sioux City. ... .- 11,824,164 11,718,339 +0.9 137,972,575 113,472,005| +21.6 2,157,027 2,325,177 —7.2 1,799,546 2,179,916
Wichits . cccivsanads ,009,342 7,368, +49.4 128,399,860 72,948,070/ +76.0 2,309,181 1,326,480 +74.1 92, 1,052,3
6,329,466 6,379,367 —0.8 75,049,041 61,370,918 +22.3 1,303,405 1,127,874 +15.6 1,232,158 1,259,082
- 6,033,523 6,264,227] —3.7 69,057,169 55,870,990, +23.6 1,059,612 1,220,264 —13.2 805,644 873,
6,378,643 4,907,195 +30.0 67,110,645 55,520,161 +20.9 1,185,34 1,111,948, +6.7 977,843 1,451,326
5,557,096 3,657,302, +51.9 55,953,679 41,120,142| +36.1 1,023,932 851,201 +420.2|e 847,578 94,048
3,109,451 3,104,814 +0.1 35, ,692 33,593,494 +5.7 548,801 715,000 —23.2 650,000 856,690
2,85%,777 2,712,423 +5.2 29,892,978 6,236,186/ +13.9 471,251 482,048 —2.2 464,356 477,191
1,363,297 1,782,545 —23.5 17,862,579 16,792,954| +6.4 ,533 304,092 +14.6 289,131 273,382
Total other West.. 578.648,316 510,781,959 +13.5 6,256,379,492f 5,285,002,043] +18.4 115,601,581 95,662,926/ +20.8! 86,710,128 91,310,106
St. Louis_. _.._____. 323,268,086 297,607,429| -4-8.6 3,442,439,002" 3,074,806,759| +11.9 61,544,682 60,098,874 +2.4 58,235,634 63,032,371
New Orleans 107,453,260 93,127,269! +15.4 - , 769 786,067,353 +15.0 20,874,894 15,106,275, +38.2 20,372,986| . 24,502,697
Louisville 68,129,013 ,531,600f +7.2 653,849,219 579,863,327 +12.8 11,422,653 12,398,317 —7.9 9,178,942 14,292,957
Houston 56, ,2001 60,058,716 —6.1 639,882,064 531,917,806| +20.3 13,000, 13,509,325; —3.8 9,018,569 9,915,836
Galveston ___ 33,631,000 34,218,000f —2.0 331,777,500 348,451,000 —4.8 6,0 4,827,000 +26.3 6,591,000 ,099,
Richmond 37,630,331 30,180,746| +-24.7 361,207,117 298,532,561| +21.0 6,519,544 5,257,033f +24.0 5,597,709 6,762,962
Atlanta o 61,360,640 25,378,112{+141.8 406,049,539 230,067,593 +76.5 9,913,054 4,920,888{+101.5 3,895,79 5,437,46
Memphis 32,121,093 ,7150,333] +20.1 286,665,540 252,991,082 +13.3 5,268,104 4,300,476 +22.5 4,943,95 5,928,23
Fort Worth 34,545,015 27,127,543 127.3 337,782,873 254,245,760| +32.9 5,800,0 4,500, +28.9 3,817,998 3,512,322
Savannah __ 26,652,641 19,835,889 33.9 240,127,836| 194,180,378 +23.7 4,774,572 3,239,286 +47.4 3,971,719 4,509,607
Nashville 17,343,755 14,451,399 +20.0 191,341,462 159,675,903| +19.8 4,600,000 3,660,171 +25.7 3,234,755 2,332,807
OFPIOIK: .5 usicdvass 15,149,214 14,447,038) +4.9 147.279,269| 111,078,245 +32.6 2,844,529 2,154,098] +32.1 1,967,776 2,544,053
Birmingham . ._____._ 12,239,062 ,583, +27.7 108,788,161 93,943,498 +15.8 2,146,476 1,712,222 +25.3 1,855,069 2,431,528
MEUBLR ..nciavoess 13,133,472 9,088,644| +44.5 108,538,295 83,838,141 129.5 2,700,446 1,338,986|4101.7 2,300, 2,034,030
Little Rock_....__.._ ,452,6 7,475,193| +13.1 86,772,373 71,022,830 22.2 1,552,932 1,220,386 +27.2 1,331,627 1,371,909
Jacksonville .. ______ 9,785,543 7,146,219 136.9 02,228,428 73,104,128 4-26.0 1,749,329 1,245,612 +40.5 1,278,971 1,446,605
ttanooga _.____._ 8,101,570 6,944,517 16.6 77,320,043 69,766,033 +10.8 1,700,69 1,158,326} -}46.8 946,255 1,240,510
Charleston. . ..___._. 8,709,809 7.,005,263| +24.3 79,021,518 67,674,899| +16.8 1,310,492 900,000f +45.6 1,375,0 1,122,313
Mobdile _ .o 6,838,770 6,285,676/ +8.8 69,927,680 65,162,895 +7.3 1,259,182 1,290,000f —2.4| 1,438,942 1,709,331
Knoxville - .._..__.. 7,408,704 6,425,406 115.3 80,925,872 71,654,489 +12.9 1,400, 1,308,406 +7.0 1,351,595 1,712,146
OKklahoma, . - oo oo 9,876,760 5,857,697 68.6 93,526,863 52,635,058 +77.7 1,809,964 1,170,265, +54.6 584,5 867,876
Macon __ s 5,931,719 4,834,877| +22.7 48,482,189 36,237,694| +33.8 900, 39,379 +66.9 5
Columbia . - 4,530,036 3,226,316 +40.4 39,541,135 31,136,655 +27.0{  __.__.__|  ____ PO S <
Austin ___ o 4,251,727 2,317,810( +83.4 38,894,123 . 27,413,263| +41.9 70, 550,000| +40.0
Beaumont .. - 3,481,464 2,466,957| +41.1 32,361,191 27,625,136 +17.1 498,129 352,683| +41.4
Vicksburg ...._.__... 1,980,437 2,373,959 —16.6 346, 18,406,583| —11.2 390,092 420,594 —7.2
Wilmington, N.C.... 2,578,024 1,791,722 i43.9 22,391,527 15,828,681 +41.5(|  __.__._.| .| ..
Columbus, Ga. - -.... 1,869,584 1,867,212 12.8 18,649,873 17,870,459 +4.4|] ...} | e
uthrie ... ... _._._.. 1,507,39 1,631,613] —0.9 16,408,092 12,960,211 +26.6|] . ....._.| .| --__.
aldosta ... _._.__ 939,262 . 780,058| +20.8 7,968,456 7,020,492{ 4135/ ______.|  _______| _____
Total Southern.._._._ 925,093,692 793,507,020, +16.6| 8,980,725,692| 7,665,268,972| +17.2 170,846,772| 147,178,602| +16.1| 145,271,137| 165,827,233
Totalall._..__.._. 15,843,243,961/14,394,826,531| +-10.1/165,608,879,423/132,408,849,136 +-25.1/{3,138,045,529|2,831,161,391| +10.8/2,298,257,798|3,326,875,019
Outside New York.| 5,936,505,156| 5,128,540,012| +15.8| 62,020,141,102| 53,132,968,880| +416.7/|1,147,605,112|1,051,017,998| +9.2| 962,869,954(1,200,932,833
i

& Table Clearings by Telegraph and Canadian Clearlngs on Page 000

* Not included for month and twelve months; comparison incomplete. |

\
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. CHRONICLE INDEX.
The index to Volume 89 of the “Chronicle”’—which
volume ended with the issue of Dec. 25—will be sent to
our subscribers with the number for Saturday, Jan. 15.

THE FINANCIAL SITUATION.

A wave of depression passed over the financial
markets this week and values on the Stock Exchange
received a severe shaking down. Seldom has such a
budget of unfavorable news been received as came
with the opening of the new year, for business, on
Monday. In the first place, money rates took a sharp
spurt upward, call money on the Stock Exchange
touching 129, and getting as high as 149 after the
close of the Exchange. At the same time there was
a renewal of gold engagements for South America.
News dispatches from Chicago and other Western
centres spoke of blizzards and continued severe weather
in the West, under which railroad operations were
being seriously crippled. The United States Supreme

- Court was hearing argument on the American Tobacco
Co. case and the United States Government asked to
have the Standard Oil case advanced. There was in
this a suggestive reminder that under the rulings of the
courts numerous large industrial combinations might
be placed under the ban if the Federal authorities at
Washington should choose to proceed against them.
Another depressing fact was the seeming possibility
that all the mines of the Amalgamated Copper Co.
might be shut down, owing to the attitude of the
miners’ union in seeking to aid the striking switchmen
on the roads in that part of the country.

Then, also, the Northern Pacific submitted an
unfavorable statement of earnings for the month
of November.. The gain in gross, as compared with
the corresponding month of the previous year, was
very small, reaching only $272,083, and came almost
entirely from the passenger business. Expenses were
augmented $686,610, thus leaving a loss in net for
the month of $414,527. This, to be sure, was an iso-
lated poor return alongside a long list of very favor-
able returns of earnings by other companies, but it
was considered deeply significant as indicating the
effects of new competition. Recent monthly returns
have shown that the Northern Pacific was losing
considerable business to the Puget Sound line of the
Milwaukee & St. Paul and that the Great Northern
was also suffering from the encroachment of the new
competitor, although to a very much smaller extent.
The November statement of the Northern Pacific fur-
nished renewed evidence of what is going on in that
respect. The switchmen’s strike did not come until
the close of that month. On Thursday the Milwaukee
& St. Paul made public its own November return and
this showed that the Puget Sound line for that month
had earned gross of over a million dollars—in exact
figures, $1,044,788. For the four months from August,
to November inclusive its gross revenues are given as
$3,548,757, undoubtedly a noteworthy exhibit for a
new line; but it is assumed that the bulk of these
earnings must have been gained at the expense of the
older roads. What is causing disquietude is the fear
that these older lines may become restive under the
continued losses and may take drastic steps to protect
their traffic. The situation is certainly a trying one
for the old established routes, particularly as ere long

still another competitor for transcontinental business,
namely the Western Pacific, will be actively in the
field. It is remarked that the record for the calendar
year 1909, a period of rising values, shows that Great
Northern shares closed Dec. 31 at 14334, which was
lower than the opening for that year at 14734, and that

| Northern Pacific stock did but little better, closing at

145%%, against 14314 at the opening. On Thursday
the Great Northern return of earnings for December
was made public,showing a loss in gross of $420,756.
In that month, however, the switchmen’s strike was
in effect.

Another adverse influence on Monday was the weak-
ness of Rock Island shares. TFollowing the remarkable
gyrations in Rock Island common the previous week,
this occasioned more or less anxiety. On Wednesday
the market for these shares broke wide open, and the
cause then appeared. The directors had failed to
take the expected action and resume dividends on
the preferred shares. But undoubtedly. the most
potent influence of all, on Monday as well as since
then, was the fact that President Taft was engaged
in drafting his message to Congress urging amend-
ments to the Railway Rate Law and that leading rail-
way magnates had sought to get the President to
modify his views and purposes. Six railroad Presi-
dents were in conference with the President on Monday
discussing the proposed changes. It appears that
Mr. J. P. Morgan arranged the conference with the
President last week, or at least persuaded him that
he should see the railroad people before definitely
submitting his recommendations to Congress. The
conference was obviously an important one and much
depended upon its outcome.. '

Perhaps prevailing views were altogether too gloomy
early in the week. Most of the adverse conditions
that occasioned the feeling of gloom were ephemeral
in their nature, and certainly there has been a great
amelioration of conditions as the week has progressed.
For one thing the differences at the copper mines and
smelters in Montana have been adjusted, the smelters’
union agreeing to let its members handle ore, no mat-
ter whether transported on trains switched by members
of the striking switchmen’s union or not, thus obviating
a general shut-down both at the mines and the smelter
plants. The money market, too, is on the mend.
The high rates prevailing early in the week are at-
tracting funds from all parts of the eountry, and yes-
terday the highest figure for call loans was 69;,. When
the first of January interest and dividend disburse-
ments have been made, - and currency begins to
flow strongly in“this direction from the interior, which
should happen before long, the money market should
furnish no further occasion for uneasiness. It ghould
be noted, too, that the Bank of England this week
made a further cut in its rate of discount, reducing its
minimum from 4149, to 49,. This is evidence that
the monetary situation abroad is also clearing up.

The possibility of trouble from political sources
alone remains. The danger there is undoubtedly real,
and it is quite conceivable that Congress might, in
response to the recommendation of the President,
enact legislation that would prove deeply disturbing.
There is no concealment of the purpose in view, which
is to interfere further with the affairs of the roads and
to substitute the judgment of a political body for that
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of the owners and managers of the properties, and to
restrict and hamper their activities in many ways.
The men who called in a body on the President on
Monday were President W. C. Brown of the New York
Central, James McCrea of the Pennsylvania, R. S.
Lovett of the Union Pacific and Southern Pacific,
George F. Baer of the Reading, Charles S. Mellen of
the New Haven and W. W. Finley of the Southern
Railway. When such leaders in the railroad world
feel it incumbent to visit the President, or when Mr.
Morgan deems it desirable that the President should
hear what they have to say, developments of import-
ance are evidently in progress. A somewhat similar
conference which Mr. Morgan sought to arrange with

. President Roosevelt three years ago—that is, in March

1907, before Mr. Morgan’s usual trip to Europe—
failed, precipitating a great break in prices on the Stock
Exchange, and this failure had its part in bringing
abcut the panic which came later in the year. All ac-
counts agree in saying that this week’s delegation of
railroad men was very courteously and cordially re-
ceived. Nor does it appear that the visit of the rail-
road men was altogether without effect. Yesterday
the President’s special message was sent to Congress,
and it contains all the things which he has been so
strenuously advocating and which he has inherited
from Mr. Roosevelt. The proposed “Court of Com-
merce ’ is 50 constituted as to embody a meritorious
But the Inter-State Commerce
Commission is to have the right to initiate rate reduc-
tions and to prevent advances in rates; the roads are
no longer to be allowed to hold stock in competing
lines, preventing the community of interest arrange-
ments, which have been so beneficial in the past; new
capital issues are to be dependent upon the will of the
Commission, and new stock is not to be sold for less
than its face value, &c., &c. We discuss the Presi-
dent’s recommendations at length in a subsequent
article. Of course, if Congress should act in accor-
dance with the President’s desires, the future of the
railroads would be involved in more or less uncer-

- tainty. We have no hesitation, however, in declaring

that a recurrence of the panicky conditions of 1907
is out of the question. What occasioned alarm and
destroyed confidence at that time was that apprehen-
sions then existed as to whether even the courts could
be depended upon to protect the railroads against po-
litical aggression and preserve Constitutional safe-
guards and guaranties. Events since then have
demonstrated that the Courts constitute a perfectly
safe haven and refuge. ;

It is gratifying to find that business activity con-
tinues unimpaired. In the iron and steel industry,
the volume surpasses that experienced in all previous
similar periods. The “Iron Age” of this city has is-
sued its usual monthly statement this week, and this
shows that in December a new high record in iron pro-
duction was reached in the United States. Our con-
temporary reports the make of iron for that month at
2,635,680 tons, or 85,022 tons a day, against 2,547,508
tons in November, or 84,917 tons a day. In October,
the previous record month, the output was 2,599,541
tons. In December 1908 the make was only 1,740,912
tons and in December 1907 (immediately after the
panic, when everything was at a low ebb) the product
was only 1,234,279 tons. The United States is now
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producing iron at the rate of 32,000,000 tons a year.
For the calendar year 1908 the product was approxi-
mately 26,000,000 tons and in the calendar year 1907
it was not quite 16,000,000 tons. As far as the im-
mediate future is concerned, the only thing that could
endanger continued growth and expansion is legisla-
tion detrimental to the interests of the railroads, the
largest consumers of iron and steel.

The crowning advantage of the gift of land and
money (10,000 acres situated in Orange and Rockland
counties and $1,000,000) by Mrs. Harriman to the
State is that it supplements and extends a far-sighted
and far-reaching scheme of reservation (which is of
preservation also) that began with the creation of the
Palisades Park Commission in 1900. In conjunction
with New Jersey the State has gradually acquired,
through this Commission, control of the Palisades
from Fort Lee to Piermont, and even further. The
State has contributed $400,000, New Jersey has con-
tributed $50,000, and the members of the Commission,
after serving without compensation and accepting for
their entire personal expenses during nine years less
than $500, have secured extensive private contribu-
tions, in which Mr. Morgan and Mr. Rockefeller lead
with a half-million each. =Especial recognition is due
to the work of Mr. George W. Perkins, whose own con-
tribution of $50,000 is of far less value than his ener-
getic personal handling of the subject; the work had to
be done by some one, and he had the public'spirit to
make himself that one As remarked above, the
Harriman offer—which the State can utilize only upon
certain reasonable participation and conditions—will
begin, geographically speaking, about where existing
schemes leave off; between them, they offer the final
preservation of the west bank of the Hudson and cre-
ation of a public park for all time. Incidentally this
will be of further service in giving one more cumulative
proof that wealth, as well as aristocratic birth, in-
volves an obligation. Wealth obeys this obligation
voluntarily; it does not need compulsion, and every
new instance makes the example stronger. ‘

It was hopefully observed, before he entered upon
his new duties, that Mr.Gaynor had both opportunity
and inducement to independence in the fact that he
was not under the usual political bond, and his first
week as Mayor gives gratifying evidence that he appre-
ciates this. His appointments thus far have been
distinctly for merit, and he puts his appointees upon
their mettle in language which is singularly blunt and
unmistakable. To one he says that compelling sub-
ordinates to keep membership in the party organiza-
tion must cease; to another, he declares his intention
to banish all influence and favoritism “once for all;”
in reappointing another, whom he commends for hav-
ing had no padded pay-roll, he says that such abuses
must cease; he tells another that the police must be
held strictly to duty and be judged sternly, though
fairly, when charges are brought against them. It is
pleasant to note that other new officials are showing a
like disposition. The Comptroller, for instance, re-
sorts to time cards and sets his face against the no-
torious misuse of city motor ears for personal pleasure, |
setting the example himself by declining to use one,
and saying that the publie eenveyances are good
enough; he adds that he intends te go about somewhat
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and see for himself how the public money is expended.
As one daily puts it, the promise is for an administra-
tion of sole leather instead of rubber tires.

This is a new broom, certainly, and the saying is
~that a new broom sweeps clean. So, without forget-
ting that ancient abuses die hard and are always ready
to quietly re-establish themselves, we may congratu-
late ourselves upon a wholesome beginning at least.
That is good while it lasts; it is best if it perseveres, and
it *offers a standard and a reminder of old-fashioned
virtue which once existed. The city can never have
a businesslike administration without making the be-
glnmng of one, and this is clearly a beginning. The
ideas are sound, and we are encouraged to hope ‘that
a better day has really begun.

~ Inthe two foremost industrial countries of the world,
Great Britain and the United States, earnest efforts
are being made by certain large employers to win the
co-operation of their workmen by granting them fa-
cilities for becoming personally interested in the finan-
cial results obtained. The greatest industrial corpora-
tion in America, and, indeed, in the world, the United
States Steel Corporation, has found the plan of selling
capital stock to its workmen, under certain conditions
calculated to secure continuance of service, so success-

ful that it is developing the scope of the scheme, and

this example is stimulating a similar movement
among.other important, and even unimportant, con-
cerns. Just how far-reaching has been the benefit
of the Steel Company’s consideration for its men will
probably be tested this year, when professional labor
agitators are seeking to disrupt the friendly relations
now existing. The management of the corporation,

conscious of their fairness, not to say generosity, are

confident that the great body of their 200,000 em-
ployees, and all the better element, will remain loyal.
The contest will be watched with peculiar interest on
both sides of the Atlantic, for if it should unexpectedly
be found that the workmen who have accepted the
opportunities to become stockholders, and therefore
partners, are ready to turn their backs upon their
own enterprise, and to follow demagogues, the profit-
sharing, co-operative movement may sustain a serious
setback. Such a regrettable outcome is not, however,
likely. As part of the fight against the Steel Corpora-
tion, the American Federation of Labor, or a com-
mittee representing it—headed by Samuel Gompers—
has petitioned President Taft to investigate the “Steel
Trust” as an illegal combination doing business in
violation of the'Sherman Anti-Trust law. The Presi-
dent has signified his intention of taking the whole
matter up with the Secretary of Commerce and Labor
and the Labor Commissioner. He cannot fail to
find much to commend in the Steel Corporation’s
treatment of its employees.

Abroad an excellent illustration has just been pre-
sented of how the profit-sharing system has proved
successful in an industry that perhaps more than any
other has suffered from labor troubles. Sir Christo-
pher Furness, a well-known, broad-gauge shipbuilder,
early last year introduced a scheme to interest his
- workmen in the profits realized, his aim being to do
away' with the strikes that not infrequently arise
among one or other of the various trades that are in-
volved in building the modern steamship. Penalties
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for delay in finishing vessels are often a source of heavy
losses, and it was Sir Christopher’s idea that if he could
guarantee prompt delivery, his companies would enjoy
a great advantage over others. The first year’s re-
sults have entirely justified expectations. Every boat
has left the yards on time, occasionally earlier. Not
only so, but despite the depressmn that has prevailed
in the Whole shipbuilding and marine transportation
business, the profits have been most encouraging.
The directors have declared “a distribution on the
agreed basis of the scheme, viz., the guaranteed 49
to the employee shareholders, the fixed 59, to the ordi-
nary shareholders, with a bonus of 59, to both classes
of shareholders,” or 99, for the employees and 109,
for the ordmary stockholders The arrangement

promises to be continued with satisfaction and profit
to all parties. '

Parliamentary elections throughout Great Britain,
it has been decreed, can take place on Friday next
and subsequent days, but not earlier. Saturday the
15th inst. will in all probability be selected by many
constituencies, especially in the great industrial cen-
ters, as the half-holiday on that day ispractically
universal in England and ‘Scotland. - In little more
than a week, therefore, the polls will yield the anxi-
iously-awaited verdict of the electorate on the mo-
mentous issues at stake.. No prophecies need be in-
dulged in here, but it may not be out of place to chroni-
cle the fact that the original confident expectations of
a sweeping Liberal victory have been greatly modified,
as can be deduced from the betting odds, which have
fallen from 3 to 1 in favor of the leerals to only a
fraction above even.

The campaign is being waged with intense bitter-
ness. The security markets are acting calmly, al-
though it is widely believed that a substantial majority
for the Liberal Government would mean a decline in
British investment securities, including Consols, which,
it will be recalled, advanced when it became known that
the House of Lords had decided to refer the Budget -
to the voters. The interpretation put upon a signal
Liberal victory would be that the forces of Socialism'
had triumphed and that capital would be in danger of
hasty legislation which the Upper Chamber would
be impotent to prevent. Of course the Opposition
orators are exaggerating the probable effect upon capi-
tal of a return to office of the former party; the depart-
ing ‘“‘cargoes of securities”” that are talked of exist, and
will continue to exist, only in impassioned imagina-
tions, for fleeing capital will find that other govern-
ments are more and more mulcting wealth in onerous
taxes. ‘American securities have of late been pur-
chased in moderate volume by Europeans, who are at-
tracted mainly by the comparatively generous income
returns obtainable here.

The election campaign has demonstrated that, no
matter which party wins, reform of the House of Lords
will be instituted. Traditions have been thrown to the
winds in Britain as well as in America and other coun-
tries in recent years. New times demand new meth-
ods. Democracy is spreading on all sides, evenamong
nations still without any adequate measure of political
freedom. In Great Britain it promises to take the

form of granting Ireland a measure of self-government

in all domestic affairs and of curtailing the powers of
the House of Lords, which is, of course, not an elected
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body. Lord Lansdowne, the Unionist leader in the
Upper House, on Wednesday delivered a somewhat
remarkable speech on this subject. He frankly ad-
mitted that reform is necessary, that the present House
is too unwieldy, and that the House of Commons
should exercise the preponderating power. For this
reason he objected to an elective chamber, since it
would naturally claim co-ordinate power with the
Lower Chamber. He endorsed the plan drawn up two

"years ago by the Rosebery Committee, namely, that

the inner House be composed partly of peers whose
antecedents and qualifications justified their inclu-
sion, partly of peers elected by the peers themselves
and partly oflife peers appointed by the Crown on the
recommendation of the Government of the day.

It were possible to draw too flattering deductions
from the change in the Bank of England’s discount
rate thus early in the year and amid so turbulent and
unprecedented political conditions. The plain truth
is that the Governors had little to gain and probably a
good deal to lose by retaining a 4149 official minimum
when private discounts were quoted fully 19 lower,
Their action, indeed, was practically forced upon them
by circumstances not wholly under their control. The
Bank’s stock of bullion did increase more than $5,-
000,000 this week, but the total, about $168,520,000,
is not by any means superabundant when it is remem-
bered that gold demands have come and are coming
upon L 1don from the Continent, from India, from
South America and other quarters, home and foreign,
that the Bank of France is holding several million
pounds of bills which the London institution will have
to meet in gold as they mature, and that the British
Government has to be financed on a scale that cannot
fail to be large, as this week’s increase of almost $14 -
000,000 in “Government securities” indicates.

In addition to all this, London is being called upon
to carry more or less securities for American account
now that money rules lower abroad than here; she must
be prepared to handle extensive corporate borrowing,
as well as colonial and foreign loans, and then funds
must be kept on hand to effectively cope with: any dis-
turbances in security markets that the election returns,
which will begin to come in a week hence, may pre-
cipitate. A reserve of 39.409,, or a trifle under the
proverbial danger line of 409, is not, viewed by itself,
unsatisfactory for the first week in January, but on
this occasion it does not warrant the relaxing of that
care and restraint which have been exercised since the
discount rate was raised from 2149, on Oct. 7, to 3%,
and then in successive weeks to 5%, on Oct. 21.

The best opinion on the strictly monetary outlook
in New York is that the comparatively high rates for
call loans will quickly subside, but that time money
will not be any cheaper than it was before the new year.
The demand for capital throughout the world is un-
usually heavy. Foreign governments and munici-
palities are applying for enormous sums; trade every-
where is'expanding; the United States Treasury will
shortly be a borrower on a large scale; many huge
issues of railroad capital are either now being paid for
by installments, or awaiting issuance, while the world-
wide high level of prices tends to increase the strain
‘upon mobile capital. Banks in New York, in New
England and in the West are willing to buy commercial
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paper, but not on the terms now quoted for collateral
loans, the usual rate demanded being 5%,. Money is
needed for various enterprises contemplated by our
leading financiers, who, it is believed, would like to turn
part of their stock holdings into dollars if this could
be done without injuring market values.

The demand for the one form of currency universally
acceptable, gold, has not ceased with the advent of
the new year and the monetary ease that is looked
for at this time. The Bank of France, although it
holds $698,000,000 of gold, is quite as eager to aug-
ment its supply as the Imperial Bank of Germany,
which owns only $223,000,000 gold and silver com-
bined, or the Bank of England, whose total coin and
bullion amounts to the relatively insignificant sum of
$168,500,000; the fact that money in Paris is worth
only 2349, contrasted with 3349, in Berlin and Lon-
don, apparently makes no difference to the French
banking authorities, perhaps because they are con-
templating the issuance of very important loans for
foreign ‘governments, including Hungary, as well as
the conversion of Bulgaria’s 69, loan of 1892. Gold
is in keen demand for India, as has been shown by
recent purchases in the open market; incidentally, it
may be noted that most encouraging reports continue
to come from the Indian Empire, whose exports of
commodities and merchandise have been so heavy
that the demand in London for remittances has led
the Indian Council to offer no less than 100 lacs weekly,
with notable success. An Indian loan of $37,500,000
has just been announced. "

The South American gold requirements have re-
vived, if they could be said to have at any time ceased.
Brazil has this week taken moderate amounts from-

both London and New York; but Argentina is the

principal importer to be reckoned with hereafter,
inasmuch as Brazil’s coffee exports are virtually over
for the season, whereas Argentina’s shipments of grain
will shortly be in full swing. This week New York
sent $500,000 gold to Brazil and $500,000 to Argentina,
$250,000 is scheduled to go to to the latter country on
Sunday (to-morrow), while an additional engagement,
involving $600,000, was announced on Thursday for
remittance to the same point next week, making a
total of $1,850,000. The state of the foreign ex-
changes at New York suggests that conditionswill con-
tinue favorable for further shipments to South America
in payment of exports of grain to Europe.

Discount rates abroad have weakened a little since
the new year began, although the reductions are neither
general nor striking. The quotation in London, for
example, is now 314 @334%, which, though lower than
that given a week ago for spot bills, is the same as
then quoted for bills to arrive this week. Paris re-
mains at 239  from which figure there has been no
perceptible deviation in weeks. Berlin, having tided
over the year-end by resorting, as usual, to an enor-
mous expansion in its note circulation, is now easier
financially, asa discount rate of 338@314 % testifies; as
soon as funds return to banking channels, a reduction
in the 5%, official rate will be in order, although the
trade activity in Germany is so pronounced that com-
paratively firm money rates are to be expected for
an indefinite period. The Amsterdam quotation is a

hade easier, at 254 @23{%. According to our special




bitized for FRASER

2

THE CHRONICLE

[VoL. Lxxxx.

cable from London, the Bank of England, though it
secured none of the $3,250,000 new South African
gold offered in the open market on Monday (Paris and
India getting it), gained £1,075,768 bullion and held
£33,703,843 at the close of the week. Our corre-
spondent further advises us that the gain was due in
greatest measure to receipts from the interior of Great
Britain. The details of the movement into and out
of the Bank were as follows: Imports, £448,000 (of
which £8,000 from Australia and £440,000 bought in
the open market); exports, £64,000 (of which £50,000
to South America and £14,000 ear-marked Straits
Settlements); and recei;/ts of £692,000 net from the
interior of Great Britain.

Money rates have attracted unusual attention dur-
ing the current week, especially for day-to-day loans.
December passed without bringing, even in the clos-

ing days, a higher rate than 7% —the maximum for

1909—and thisencouraged the hope and belief that the
new month would not witness any marked stringency.
Events falsified expectations. As soon as operations
began on Monday, the first business day of the year,
it became evident that the postponed demand would
cause a sharp advance. Renewals were made at
7 and 8%, by afternoon 129, was recorded, and after
the market closed 149, was paid, or exactly twice the
maximum rate of the previous twelve months. It
was felt that Tuesday would bring relief, but on that
day the flurry of the previous evening induced lenders
to hold out for stiff rates, and the first loan was made
at 9%, while 8%, was charged for renewals. Wednes-
day saw a moderate decline, the high figure being 8%,
with 7%, the ruling rate. On Thursday the recession
was more pronounced; 7%, was the maximum, and by
the late afternoon 49, was accepted, although most of
the business was done at 6@6%4%. Yesterday (Fri-
day) the range was 5@6%, with the close 5%.
The average rate for the week was 7%. That the
tightness has passed is generally believed, as funds dis-
tributed on Monday are now being placed in the hands
of bankers and are thus available for fresh use. The
rise in call rates was in part responsible for the irregu-
larity in the stock market, although uncertainty and
disappointment over the attitude of President Taft
towards the prominent railroad representatives who
visited him was regarded in financial circles as the chief
depressing influence.

Time money rates underwent a change during the
week. Lenders, both locally and out of town," were
attracted to the call-money division by the remunera-
tive terms obtainable, and these operations tended to
restrict the offerings of time accommodation. Conse-
quently, quotations were marked up. Not only so,
but more fastidiousness was manifested concerning the
kind of collateral profferred; unless choice securities,
enjoying an active market, were tendered, the rate
was raised to 4349, or 5%, the latter figure being fre-
quently paid on moderately good bonds and industrial
stocks. The range was wide during the second half of
the week—from 414 to 5% in fact. A more precise
idea of the market may be conveyed, however, by
giving the most common rates; these were 415@434{ %
for 60 and 90 days and 4149, for four, five and six
months. ’

Commercial paper, as anticipated, was offered in
increased quantity by drawers who had restricted their

Dec. 31 commitments to 'a minimum. Efforts were
made by the best merchants, manufacturers and others
to establish a 4149, basis for choice six months’ bills,
but the movement was not successful. Had the de-
mand been poorer, a 5%, rate might have been fixed,
but buying orders came from New York City and State,
from the West (notably Chicago) and from New Eng-
land, where the ‘mills, having purchased raw cotton
some time ago, were not calling upon the banks so
heavily as they did in November and December. The
net result has been that the best grades of four to six
months’ single names are not often negotiated at 416%,
the usual range being 434 @5%, with 5@5%%% quoted
for others. Sixty to 90 days’ endorsed bills receiva-
ble are nominally 44@5%.

Foreign exchange rates this week have again re-
flected, by their erratic fluctuations, the speculative
operations of certain brokers and banking interests
who misjudged the market in the closing weeks of
1909, while trading on a large scale has been in evi-
dence in another and more influential direction.
Confusion consequently prevails. An examination of
fundamental facts, however, has led many experts
to act upon the theory that exchange will this month
and in February move upwards, possibly to the gold-
export point. Not only are commercial bills of every
description scarce, but there is no assurance of any
early improvement in this respect. Then the heavy
shipments of securities to KEurope represent, very
frequently, not actual purchases, but merely the trans-
fer of the burden of carrying them, interest rates in
London and Paris being lower than in New York.
This phase of the situation is little discussed outside
of exchange and international banking circles, for the
reason that the facts are not generally appreciated,
but future financial dealings may bring the movement
more prominently to the fore. It means that our
floating indebtedness to Europe is being increased;
hence, if circumstances arise to induce foreign centres
to draw upon New York, gold may have to be shipped
in quantity. The possible expansion of our bank-
note circulation in connection with new Treasury
financing is also a matter of more than academic
interest to the foreign exchange market; indeed, the
loss of approximately $100,000,000 gold in 1909 is
not wholly dissociated from the inordinate output
of note circulation in recent years, as our bankers are
now realizing. This week’s sharp break in cotton,
the course of discounts abroad, Europe’s attitude
towards American securities, and particularly impend-
ing new issues, are all points directly affecting inter-
national exchange, but at the moment the position -
is somewhat obscure. The rank speculation that has
characterized trading in exchange during the last
month or more also precludes the formation of any
dogmatic opinion as to how rates will move from
one day or one week to another. The main fact
to-day is the scarcity of remittance, exeept of the
kind that reflects borrowing abroad.

Compared with Friday of last week, sterling ex-
change on Monday closed lower, on the basis of
4 8360@4 8370 for 60 days, 4 8660@4 8665 for de-
mand and 4 8705@4 8710 for cable transfers. On
Tuesday all classes of remittance advanced 15 points,
and on the following day the upward movement was
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again in progress; 60 days reached a maximum of

484, demand 4 87 and cable transfers 4 8714. On
“Thursday 60 days remained unchanged, but demand

receded to 4 8675@4 8685 and cable transfers to
4 8725@4 8730. On Friday 60 days and demand
were firm but cable transfers dechned to 4 8710@

4 8720.

'The following shows the daily posted rates for ster-
ling exchange by some of the leading drawers.

Fri., | Mon., | Tues., | Wed., | Thurs.,| Fri.,
Dec. 31| Jan. 3 | Jan. 4 | Jan. 5 | Jan. 6 | Jan. 7
Brown /60 days|4 8414 8414 8414 8414 8414 8414
Brothers & Co._... 1Sight__|4 88 88 8714 87% 87% 871%
Kidder, 60 days|4 85 8414 8414 8414 |- 8414 8414
Peabody & Co...-. 18igbt__|4 88 8714 8714 87% 871 871
Bank of British 160 days|4 85 85 85 85 85 85
North America __..\Sight__[{4 8814 88 88 88 88 88
Bank of /60 da.ys 4 85 85 85 85 85 85
- Montveal . ________._ 1Sight__|4 88 8714 871 8714 8714 8714
Canadian Bank {60 daysi4 85 8415 | 84l 8414 8414 8414
of Commerce...... 1Sight__|4 8% 88 871 871 8714 8714
. Heldelbaeh, {60 days|4 8414 8414 B4 | 844 8414 8414
Ickelheimer & Co __\Sight__|4 8714 8714 871 8714 8714 8714
Lazard {60 days|4 .85 8414 8414 8434 8414 8414
Trerel. . ..oovueens 1SIght -{4 88 8714 8714 871 8714 874
Merchants’ /60 days|4 85 85 8414 8414 8414 8414
Bank of Canada_.._1Sight._{4 88 88 871 871 | 874 8714

The market closed on Friday at 4 8390 @4 84 for
60 days, 4 8675@4 8680 for demand and at 4 8710@
4 8720 for cables. Commereial on banks was quoted
at 4 8360@4 8370 and documents for payment at
4 8273@4 83Y4. Cotton for payment ranged from
48274 to 483 and grain for payment from 4 8334
to 4 83 3.

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

S Réceived by | Shipped by Net Intertor

Week ending January 71910. IN. Y Banks.N.Y. Banks.| Movement.
CUITNCY - - - o oooocoeomee e $11,662,000/ $4,490,000/Gain $7,172,000
Gold .. . _______.IllT.C 2,647,000|  1,324,000|Galn* 1,323.000
Total gold and legal tenders_ ... $14,309,000 $5,814,000{Gain $8,495,000

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

) Into Out of Net Change in
Week ending Jaruary 7 1910. Banks. Banks. Banrk Holdings.
‘Banks’ interior movement, as above_| $14,309,000, $5,814,000/Galn $8,495,000
Sub-Treas. oper. and gold exports..| 29,300,000/ 28,300,000/Gain 1,000,000
Total gold and legal tenders...... 843 609 000 834 114 000 Gain $9,495,000

The followmg table 1ndlcates the amount of bullion
in the ,,prmcxpal European banks. ‘

Jansdtry 6 1910. January 7 1909.
Banks of —— - :
Gold. ' ‘Silver. Total. ‘Gold. Stlver. ] Total.
£ £

England.. 33,703,843 % 172 {,31,172,636
France .-~189 521 174,480,720 717, 333 i76, ,037, 856
Germany.. 44,611,100 40,550, 060,900 51.610.900
R!:-n%_;.- 147 952.4!)0121.088‘.,_ 127,968,000
Aus.-Hun. 876,000, 49,265,000 225,000{ 61,490,000
Spain ... 46 ,912, 000 15,812, 396,000/ 48,208,000
Italy __._ 42,557,000 37,593, 42,143,000
Neth'lands 13,120,200  8.417,800 12 528,100

Nat.Belg. . 6,359,000, 2,233,333 8,350,
weden _ _ 4,468,000, 4.344,000) 4,344,000

. v‘mzerl'd 4,958,000 4,707 4,707
Norway . 1,777,000, 1.747.000 1;747.000

Prev. week|487,278,522 108,204,693/598,683,215/455,; '816,9

108,138 442|rm 955,400

ISSUES OF THE'ENGLISH ELECTION.

Within the next three weeks, the net result of the

English general election will be known. Balloting
should begin in some constituencies, where the elec-
tion machinéry admits of an early poll, something
like a week from now. It will continue in other con-
stituencies during the ensuing week or so. Whether
it will or will not be possible to forecast with confi-
dence the general result from the earlier returns,

depends on whether the tide is moving strongly in the‘

direction of one or the other party. There have been

English eéléctions—that of 1906 was one of them—

when the phénomenon known in American politics
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as a “landslide” dame 80 clearly into evidence .in the
earliest ballotings as to point unmlsta.kably to a
general movement throughout. the country There

have also been elections when the indicated Parlia-

mentary representatlon ran so evenly between the
leading parties that no certainty existed as to which
had won the election until the small and remote con-
stituencies had all been heard from.

The pending electoral campaign has thus far ful-

filled one prediction made rather generally when Parha,-

ment dissolved. It has been difficult, even yet 10
make sure which, out of three or four issues urged by
the several parties, is the issue that appeals most
strongly to the public mind. The echallenging of a
House of Commons Budget by the House of Lords
being a n vel incident in British politics, and the
entry of individual Peers into the thick of political
campaigning being a spectacular incident, it is natural
that the dispatches should have devoted the greater
part of their space and attention to the so-called con-
stitutional struggle. But meantime, English news-
paper accounts show that the fight over protection
versus free trade is being vigorously prosecuted in
Lancashire; that the Home Rule “plank” thrown at
the last minute into the contest is operating both
favorably and unfavorably for the Liberals, and that
the Budget of taxation itself, on its merits as a fiscal
plan, is being pressed on the consideration of con-
stituencies where the thrifty middle classes predomi-
nate. -
While, however, it still remains more or less in
doubt which is to be the dominating issue, there ap-
pears to be a growing conviction that this election,

| whichever way it goes, is certain to be followed by

effort at reform in the composmon of the House of
Lords. Some of the Peers, in their political ad-
dresses, have admitted the probability of such a
sequel, and have as a rule declared theirown readiness
for such reform.. Lord Lansdowne, the Conservative
leader in the Lords, this week expressed his adherence
to the Rosebery plan of an Upper House made up of
members selected for their experience and achieve-
ment from the Peers themselves, and of life Peers
named by the Crown. Lord Cromer and others of
the most influential among Lord Lansdowne’s party
associates in the Upper House have taken a more

| or less similar attitude.

On the other side, it is noteworthy that there is little
talk among Liberal orators of outright abolition of the
House of Lords. Sir Edward Grey, the Foreign Secre-

000 tary, has proposed selection of members for the Upper

Total week|484, 776 176{104,998,687 589,774,863 459 047, "38{108 .649, 290‘568 296,492

House through vote of the people for candidates with
specified qualifications. He had in view, no doubt,
the French Senate’s composition. Mr. Asqulth him-
self, though bitter in his political attack on the House
of Lords’s refusal to approve the Budget, has none the
less declared himself publicly not to be a “single-
chamber man.” Mr. Lloyd-George, the Radical par
excellence of the present Cabinet, has made a similar
declaration for his own account. It is in fact rather
difficult to understand how any thoughtful statesman,
familiar with present political tendencies and Wlth
past political history, could honestly advocate gov-
ernment on such a plan. As the London “Spectator’’
has recently pomted out, there are to-day only five

‘governments which rest on a single legislative chamber,

Greece being one of them, and the other four being
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merely Spanish-American republics to the south of us.
Historically, the legislative experiment of France with
a single chamber, after 1789, is at least impressive,
as indicating what may result, in a great political and
social upheaval, from absence of any effective check
or balance in the State, such as a double chamber will
usually provide. ’

The aspect of the matter which is not so clear—per-
haps it is too much to expect that it should be so, at
the present juncture—is just how far these various
statesmen and the political elements which they rep-
resent would be willing to go in the vaguely outlined
reform of the House of Lords. Mr. Asquith’s state-
ment that it will hereafter be the duty of the Liberal

- party to take such measures that the House of Lords

will never repeat its action of the recent session, has
been rather widely interpreted to mean his intention
to construct a politically impotent Upper House.
But it is reasonable to ask, if this is the Premier’s pur-
pose, why talk of reform of the House of Lords at all?
If the second chamber were to be shorn of all power
in legislation, then certainly its present composition,
objectionable as it may be from other points of view,
would be ideally appropriate. A political house of
legislature possessing no power of legislation, but en-
dowed with social and hereditary prestige as an offset,
would at least miss the absurdities which would in-
evitably surround a chamber chosen as if for serious
public labors, and then forbidden to do any public

" work at all.

We should be reluctant to impute this meaning to
He may easily have in-
tended to say that, with the House of Lords as now
constituted, the Liberal Party would, if victorious,
endeavor to prevent a future obstruction of aBudget.
Other statesmen on former occasions—Mr. Gladstone
among them—have given not wholly dissimilar in-
timations of their purpose. But if the problem of re-
form is seriously taken up, and there are many indi-
cations that it may be, then the really important ques-
tion to answer will be, whether the power of the Upper
Chamber over concurrent legislation will not have to
be increased rather than diminished. We are assum-

" ing, in this view of the case, a reform which should

make the second chamber fairly representative, and
we recognize, even with this prerequisite, that the
placing of restrictions on that chamber’s power of
initiating revenue legislation is a step in consonance

with much of modern government. But the simple |
proposition -of reform in the membership of the House.
of Lords would involve in itself a more serious view,

on the part of both Parliament and people, of the func-
tions and responsibilities of a house thus constituted.

MR. TAFT’S RECOMMENDATIONS REGARDING
RAILROAD REGULATIONS.

President Taft yesterday sent to Congress the
anxiously awaited special message submitting his
views and recommendations for amendment of the
Inter-State Commerce Law and for modifying the
operation and effects of the Anti-Trust Law. We shall
leave the latter part of the message—that is, the por-
tion containing the suggestions for the Federal incor-
poration of business concerns—for consideration an-
other week, taking up to-day the part of the message
dealing with the supervision and control of the rail-
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roads, since the probable tenor of the President’s pro-
posal in that regard has excited comment all through
the week and operated to bring about marked depres-
sion in security values on the Stock Exchange. On
Monday, as narrated in our article on the Financial
Situation; Mr. Taft, at the instance of Mr. J. P. Mor-
gan, received an eminent and representative delegation
of railroad men, who came with the idea of persuading
the President to modify his proposals as far as possible.
From certain qualifying passages to be found in the
message it would appear that the visit was not alto-
gether fruitless, though it is equally clear that the
essential features of the President’s plan and purpose
have been left unchanged.

To most of the President’s recommendations con-
servative public sentiment will not be inclined to give
approval. But his views are expressed in a judicial
way, and there is at least one recommendation which
must be regarded as possessing no small degree of
merit. We refer to the proposal to establish a special
tribunal to be known as the “United States Court of

ommerce,” to be clothed with exclusive original
jurisdiction in cases arising under the Inter-State
Commerce Law. The main point to consider in con-
nection with such a new tribunal is as to how it is to
be constituted. If it were to be merely a political
body, like the Inter-State Commerce Commission
itself, it would have to be looked upon with disfavor
and considered as possessing no utility whatever. We
are glad to note that the kind of tribunal which Mr.
Taft advocates would be wholly free from criticism of
this sort. It would not be a political or partisan
body. It would be a court in every sense of the word,
constituted as the other courts are, only endowed with
special work and special functions. The railroads,
therefore, could count upon receiving fair treatment -
and feel assured that all disputed matters coming be-
fore the Court would be decided according to principles
of equity and justice. The Inter-State Commerce
Commission possesses none of the characteristics of
a court and its members have never displayed judicial
attributes or even manifested a desire to maintain a
judicial attitude. They have always acted as the
champions of the shipper, and in determining cases
coming before them have had a bias against the car-
rier. In effect, matters of controversy between the
railroads and their patrons have been pre-judged
against the former.

This defect is avoided in the proposed Court of Com-
merce. The President recommends that the Court
be composed of five judges, designated for such pur-

pose from among the circuit judges of the United

States. Thus the judges would be the same in char-
acter as those who pass upon cases now considered in
the Federal courts, and no question could arise as to
their fairness and independence. Mr. Taft says that
in order to provide a sufficient number of judges to
enable this new Court to be constituted it would be
necessary to authorize the appointment of five addi-
tional circuit judges, who for the purposes of appoint-
ment, he suggests, might be distributed to those cir-
cuits where there is at the present time the largest
volume of business, such as the Second, the Third,
the Fourth, the Seventh and the Eighth -circuits.
The Act should empower, he thinks, the Chief Justice
of the U. S. Supreme Court, when the business of the
Court of Commerce does not require the services of
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all the judges, to re-assign the judges to the circuitg
to which they respectively belong. The sessions of the
Court of Commerce would be held at Washington, but
the Court would have authority to hold sessions else-
where if found desirable. Its orders and judgments
would be final, subject only to review by the U. S.
Supreme Court, with the provision that the operation
of the decree appealed from should not be stayed un-
less the Supreme Court should so order.

The advantage which establishment of such a court
would give is that it would expedite judicial deter-
mination of all questions arising under the Inter-
State Commerce Law. That is of course a consum-
mation as much in the interest of the carriers as of
the shippers. The sooner a disputed question is
settled the better all around. With reference to the
limitations which President Taft would put upon the
power of the Court of Commerce in restraining the
acts and orders of the Inter-State Commerce Com-
mission, we are not in sympathy, but shall not discuss
that point here. Mr. Taft makes a further recom-
mendation which is to be heartily commended. He
argues in favor of dividing the functions of the Com-
mission. He well says that the present ‘“blending of
administrative, legislative and judicial functions tends
to impair the efficiency of the Commission by clothing
it with partisan characteristics and robbing it of the

impartial judicial attitude it should occupy in passing’

upon questions submitted to it.”” He is evidently
right in urging that all litigation affecting the Govern-
ment should be under the direct control of the Depart-
ment of Justice. In other words, the Inter-State
Commerce Commission should not act the part of
prosecutor.

- The President would also allow the carriers to make
agreements with respect to rates. He points out that
under the Sherman Anti-Trust Law any agreements
between carriers operating in restraint of inter-State
trade are unlawful. But, he adds: “In view of the
complete control over rate-making and other prac-
tices of inter-State carriers established by the Acts of
Congress and as recommended in this communication,
I see no reason why agreements between carriers sub-
ject to the Act, specifying the classifications of freight
and the rates, fares and charges for transportation of
passengers and freight which they may agree to estab-
lish shall not be permitted, provided copies of such
agreements be promptly filed with the Commission,
but subject to all the provisions of the Inter-State
Commerce Act.”’

. We have enumerated first what we conceive to be the
commendable points in Mr. Taft’s suggestions regard-
ing railroad regulation by the General Government,
Candor compels the statement that by far the most of
the President’s recommendations are of the opposite
sort. These recommendations are all in the nature of
extending the powers and functions of the Inter-State
Commerce Commission, while some of them propose
dangerous innovations, and not a few appear to be
clearly unconstitutional or, if not, involve an un-
warranted stretch of Federal authority. He would
authorize the Commission to act on its own initiative
as well as upon complaint in investigating rates and
railroad practice and would empower the Commission
“beyond any question to pass upon the.classifications
of commodities for purposes of fixing rates, in like
manner as it may now do with respect to the maxi-
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mum rate applicable to any transportation.”” This
would obviously be very dangerous power to confer
upon the Commission. It would simply be giving it
infinite capacity for making mischief.

The President also urges authorizing the Commls-
sion to postpone increases in rates. Here the railroad
men have evidently persuaded Mr. Taft that the exer-
cise of this authority might be liable to great abuse and
involve serious harm to the roads. Accordingly, the
proposal is qualified, and it is provided that the
Commission shall have power to postpone the date of
increase for a period not exceeding 60 days beyond
the time when the rate was to take effect. But we
may be sure this would be simply the entering wedge.
In its very next annual report the Inter-State Com-
merce Commission could be depended on to urge that
the time allowed for making the necessary investigation
was not sufficient and to demand that it be given 160
days or six months. It would then be easy to have a
short Act passed to have the time extended. The next -
step would be to say that the matter should be left
entirely to the judgment of the Commission, and the
time limit removed altogether. .

The President, furthermore, recommends that the
Commerce Law ‘‘shall be amended so as to provide
that from and after the date of its passage no railroad
company subject to the Inter-State Commerce Act
shall, directly or indirectly, acquire any interest of any
kind in capital stock, or purchase or lease any railroad
of any other corporation which competes with it
respecting business to which the Inter-State Commerce
Act applies.” Such an absolute prohibition, it is easy
to see, might do more harm than good. It might
tend not infrequently to prevent the completion of an
existing system or the taking over of small roads
necessary for that purpose, since even a minor road
useful to round out and complete an existing system
often comes in competition at some point or in some
degree with the larger road. We are pleased to see
that the President does not intend that this provision
shall be applicable to cases where ownership in a
competing road now exists, in which event the New
York Central would be forced to part with its parallel
line, the West Shore, and the Lake Shore & Michigan
Southern to dispose of its ownership of the Nickel
Plate. Doubtless what the railroad men said to the
President on this point had weight with him. At
all events he takes pains to point out that the existing
situation has grown up under express legislative power
conferred by the laws of many States and declares
that “to attempt now to suddenly reverse that policy
so far as it affects the ownership of stocks heretofore
so acquired would be to inflict a grievous injury not
only upon the corporations affected, but upon a

large body of the investment-holding public.”
That statement is none too strong. It is the literal
truth.

We have not the space to take up all of the Presi-
dent’s recommendations seriatim. One of the re-
maining suggestions, however, we deem it important
to notice, because it is perhaps the most objectionable
of the whole series. We refer to the proposal that the
railroads should not be allowed to put out any new
stock at less than its par value nor new bonds at less
than market value, and that the Inter-State Commerce
Commission ' should be authorized to determine the
capitalization of railroads on reorganization. We
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think the requirement that roads shall net put out
stock at less than its face value is objectionable from
almost every standpoint. In the first place, it would
mean interference with the affairs of the roads them-
gelves, and in the second place it would mean (if we
assume that the Federal Government really has the

right to go that far) interference with the rights and

prerogatives of the Statés.- The whole matter is one
of policy which, if it cannot be safely left to the judg-
ment of the companies themselves, should at least
be left to the States to determine, each according
to its own needs and requirements. It might be sane
and reasonable to endeavor to enforce such a rule in
the case of the thickly settled areas of New England
and the Middle States and it might be the height
of folly to undertake to apply it in sparsely
populated districts in the remoter parts of the
country.

‘Certainly, under such a law new railroad building in
the undeveloped areas of the West would receive a
gevere setback. The United States possesses a greater
amount of railroad mileage than any other country,
and no inconsiderable portion of this mileage, par-
ticularly in the newer sections of the country, was
‘obtained by the issue of stock for less than its face
valué. In not a few instanees the cost of the roads
was represented by the bonds, and the stock was given

asabonus. The effect of this was to furnish an.induce--

‘ment to the projectors to build the road. If now the
return is to be limited to 6%, upon the actual amount
of money invested—if the projectors are to take all the
risks of loss inseparably connected with a new venture,
and to have no chance of gain beyond simple interest
on their money—the prospect of getting further
new roads in the undeveloped territory of the West
'will be very slim. |
Another objection is that in the case of companies
whose shares sell below par, the effect would be to
add unduly to the capitalization represented by bonds.
In the interest of solvency it might be better practice
to let a road put out stock at 60 or 70 rather than to
raise the money needed by the issue of bonds. Divi-
‘dends on stock ean be omitted but interest on the
‘bonds would be obligatory. We cannot Dbelieve,
‘howéver, that under the Federal Constitution Congress
has the right to regulate new stock and bond issues.
Corporations are the creatures of the State, not of the
United States, and it is for the State to prescribe the
cconditions .of their existence. The rule would in any
event be impracticable and impossible of execution.
Certainly,so far as the railroad confined its operations
within the State, the Federal Government could
not interfere in its financial affairs. If the New York
Central wanted to lay a fifth or a sixth track beween
New York and Albany, or to acquire some additional
terminal and station facilities, could Congress step in
and say how the capital was to be provided to obtain
the needed facilities? These new facilities might be
employed wholly in State traffic, or wholly in inter-
State traffic, or partly in both. Who would determine
which was the case and where would the jurisdiction
of the Federal Government begin and that of the State
Government end? We wonder if the advocates of the
extension of the activities of the Federal Govern-
ment in this way have given these considera-
tions serious thought and are prepared to deal with
them.

THE PROPOSED FEDERAL INCOME TAX
AMENDMENT.

The special message which Governor Hughes has
sent to the Legislature this week, separate and distinct
from his regular annual message, is a timely document,
inasmuch as it directs attention to the pending Amend-
ment to the Federal Constitution intended to give
Congress authority to levy a general income tax. The
Amendment is of great importance, but had latterly
almost been lost sight of. Mr. Hughes opposes it, and
is the first prominent politician who has taken such a
course. We could wish that his opposition were based
on broader grounds and had its origin in deep antago-
nism to the principle of an income tax; but the message
will serve at least to bring to notice a feature of the
income-tax proposal to which we have frequently
directed attention in these columns, namely its all-
embracing character. The Amendment is expressed
in very few words, as our readers know, but, as they
also know, is exceedingly sweeping in character. It
simply provides that ‘“Congress shall have power to
lay and collect taxes on incomes, from whatever source
derived, without apportionment among the several
States, and without regard to any census or enumera-
tion.”

Mr. Hughes’s objections to the Amendment rest on
the fact that the language is so broad that it would
permit Congress to tax income derived from State
and municipal securities. The Governor well says
the proposal is that the Federal Government shall
have the power to lay and collect taxes on incomes
“from whatever source derived.” He points out that
the Amendment would not be limited by construction,
since the words in terms are all-inclusive. He argues
that the power to tax incomes should not be granted
;0 such terms as to subject to Federal taxation the
incomes derived from bonds issued by the State itself,
or those issued by municipal governments organized
under the State’s authority. We cannot suppose,
he urges, that Congress will not seek to tax incomes
derived from securities issued by the State and its
municipalities. Congress has repeatedly, he asserts,
endeavored to lay such taxes, and its efforts have been
defeated only by implied Constitutional restriction
which this Amendment threatens to destroy. While
we may desire that the Federal Government shall be
equipped with all necessary national powers in order
that it may perform its national function, we must
be equally solicitous to secure the essential bases of
State government. The proposal is “to authorize a
tax which might be laid in fact upon the instrumen-
talities of State government. In order that a market
may be provided for State bonds and for municipal
bonds, and that thus means may be afforded for State -
and local administration, such securities from time to
time are excepted from taxation. In this way lower
rates of interest are paid than otherwise would be pos-
sible. To permit such securities to be the subject of
Federal taxation is to place such limitations upon the
borrowing power of the State as to make the per-
formance of the functions of local Government a
matter of Federal grace.”

What the Governor here says is undoubtedly true, -
although it is impossible to avoid the conclusion that
the statement with regard to the performance of the
functions of local government becoming “a matter of
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Federal grace’” in the event of Congress having author-
ity to levy a general income tax is decidedly over-
drawn. Unquestionably the words “from whatever
source derived” are all-inclusive, and hence in the
levying of an income tax income derived from State
and municipal securities would not escape. 'As a
matter of fact, the words are so all-embracing that the

~ tax would apply even to income derived from United

States Government securities, in which ‘contingency
the States would be no worse off than the Federal
Government itself. In a word, all classes of securities,
national and State, would be liable to the income tax.
We might go further and say it was undoubtedly the
purpose of the framersof the Amendment that it should.
To be sure, Congress might except income from U. S.
Government bonds from the operation of the tax
(assuming that under such a broad grant of power
exceptions at all were possible), but so it might except
income from State and municipal securities. It should
always be remembered, though, that those who most
strenuously insist upon an income tax are desirous
above everything of reaching the ‘“bloated bond-
holder” and the wealthy classes, particularly those
who are so fortunate as to hold gilt-edged Government
securities, national, State and municipal. The tax
advocates, therefore, we may be certain, would put
forth every endeavor to prevent exceptions in favor of
holders of such securities. Hence the arguments made
by the Governor constitute sound and valid
reasons for opposing the Amendment apart from any
others. i

‘These other reasons, nevertheless, are much the

‘more formidable, and it is unfortunate that the

Governor rejects them and thereby weakens the stand
he has taken against the measure. The ordinary
advocate of the tax, it is already apparent, will take
the Governor’s objections very lightly. He will say
that Congress may be trusted to except State and
municipal securities from the operation of the tax if it is
deemed wise or politic that this should be done. To
our mind onevery good reason for opposing a Federal

~ income tax is that if an income tax is to be levied at

all the State should be allowed to levy it for its own
benefit, the same as an inheritance tax, and each State
should be free to determine for itself whether such a
tax should be levied within its borders or not. But
Governor Hughes expressly dismisses that ground
of objection, saying: “I am not now referring to the
advantage which the States might derive from the
exclusive power to tax incomes from property or to
the argument that for this reason the power to tax
such incomes should be withheld from the Federal
Government. To tha argument I do not assent.”
Again, Mr. Hughes is not opposed to the principle of a
Federal income tax. On the contrary, he puts himself
on record as a believer in the tax. Here is his declara-
tion on that point: “I am in favor of conferring upon
the Federal Government the power to lay and collect
an income tax without apportionment among the
States according to population. I believe that this

- power should be held by the Federal Government so as

properly to equip it with the means of meeting national
exigencies.” ;

It is our opinion that the Federal income tax should
be opposed both because it is an encroachment upon
the prerogatives of the State and because it is unneces-
sary and would be mischievous in its tendency and
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unfair in its operation. It would be inquisitorial in its

nature, and hence un-American. It would subject the

business man, the investor, and for that matter every-

one else, to constant Government espionage. Every

one would be called upon to render a statement

of his income to the Government authorities. We are
accustomed in this country to think that it is nobody’s

business what one’s income is, and, furthermore,

that it is each man’s right and privilege to keep that

knowledge all to himself if he so chooses. Under

an income tax that would no longer be possible. A

great many owners of small private corporations, never
previously called upon to disclose their income or their
business secrets, are just finding out what a corpora-
tion income tax means. In the event of a general in-

come tax, individuals and business partnerships would

experience a similar aw akening.

Moreover, a general income tax would operate very
unfairly and could not be levied with equality and
justice. Concealment and evasion would be possible,
and would, we may be sure, be practiced on a large
scale. The experience would necessarily be a duplicate
of that encountered to-day in levying the personal
property tax. The scrupulously honest would pay it,
and widows and orphans whose affairs pass through
the surrogates’ and probate courts would, of course,
have to pay it, since there would be no means of con-
cealment. Barring these and similar cases, the tax
would be evaded wherever possible, and a constant
premium be placed upon deception, false swearing and
dishonesty. "We know that in some of the European
States an income tax has existed for a long time and
has been enforced with reasonable fairness. No very
strong arguments, however, are deducible from the
experience of other nations. The fact that territorial
areas in Europe are so very much smaller, alone makes
a vast deal of difference.

The income ‘tax is a Bryan-Roosevelt proposition
and it is matter for deep regret that President Taft, in
pursuance of his determination te carry out the
Roosevelt policies, should have deemed it incumbent
upon himself to undertake to make the tax proposition
a part of the fundamental law of the land. The
corporation tax, with which so many persons are now
struggling, was only a first step in the process. This
tax is called an excise tax upon privilege, because if it
were labeled an income tax it would run counter to
the decisions of the United States Supreme Court.
Nevertheless, it is an income tax pure and simple,
It is the intention that this tax shall remain limited
to corporations only until the income tax Amendment
can be adopted and a general income tax levied upon
everybody—individuals, partnerships, firms and cor-
porations.

Governor Hughes thinks the tax Amendment should
be opposed because in its language it is all-inclusive,
and hence would apply to income derived from State
and municipal securities. Every citizen and individ-
ual, however, should antagonize it because the lan-
guage is so broad and all-embracing that it would
apply to him personally. There is no reason in the
world why anyone should vote deliberately and con-

‘sciously to give the Federal Government power and
' authority to levy a tax upon himself. ‘The only reason

why the measure has such a large degree of support

from politicians and legislators—it passed the United

States Senate by an absolutely unanimous vote and
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the House of Representatives by a vote of 318 to 14
—is that the idea is being sedulously cultivated that
such a tax would apply only to the very rich. It is
thought that this should make it appeal to the masses.
But the masses should not allow themselves to be
deceived. Governor Hughes is rendering a service in
laying stress upon the broad language of the Amend-
ment. Given such a broad, unlimited power, there
can be no assurance that any onewill be exempt from
the operation of the statute. The corporation tax
went on the statute book by default, because there
had been so much talk under Roosevelt of trusts
and large corporations that few thought it necessary
to inform themselves with regard to the matter, but
took it for granted that the tax was aimed only at
the large corporations and industrial combinations
engaged in inter-State trade. Now corporate mana-
gers are being rudely awakened to the fact that the
corporation tax applies to the smallest and meanest
corporation in the land, even if it operates exclusively
within State boundaries.

The same mistake should not be made with reference
to the proposal for a general income tax. We must

say there has been thus far remarkable apathy con-

cerning the Amendment. The politicans are taking
this as meaning assent on the part of the populace.
No doubt most persons entertain the idea that in the
event that Congress gets authority to levy the tax,
the law will be so framed as to exempt small incomes.
But again we say the language is so broad there can
be no assurance that such will be the case. The man

with an income of $20,000 a year may think that it is,

only going to apply to persons having an income above
that figure, and the man with an income of $10,000
may think that the limit will in any event not be fixed
8o as to strike him, while the man or woman blessed
with an income of only $5,000 may imagine that
no levy will be made upon his or her wages or stipend
But one and all may be mistaken. There
is absolutely no limit, under the Amendment, either as
regards size of income or the source from which
derived. Even the laboring man cannot feel sure that
he will be let off. In Europe it is the custom to fix
the limit of exemption at very low figures—$1,000
and even lower. The labor unions, which are now
apparently so enthusiastic about the Amendment, may
find out when it is too late that, like the Sherman
anti-trust law, it is a measure that can be employed
to the undoing of their own members. The A mend-
ment to become effective requires the approval of
three-fourths of the States. Only one State has as
yet passed on the measure, namely Alabama, and
there the Amendment was adopted without a dissenting
vote in either house of the Legislature. Organized
opposition to the measure should at once bebegun in
all the States. Delay may prove dangerous.

THE GOVERNOR’S ANNUAL MESSAGE.

Gov. Hughes’s third annual message is well and
clearly written, is less radical than usual, and might be
unreservedly commended if he were able to free him-
self from a few persistent theories. As to the consid-
erable portion devoted to stating the situation pre-
sented by the gift of land and money by Mrs. Harriman
for park uses in conjunction with the work already
accomplished by the Palisades Park Commission, his

cordial acceptance of the gift and his recommenda-
tions for carrying it out will meet general approval.

The renewed recommendation that telegraph and
telephone affairs be turned over to the Public Service
Commission was expected and had been discounted.
The Legislature will probably take no action upon
this, at least until the investigation ordered last year
as a compromise has been completed and the com-
mittee in charge has submitted its conclusions. The
argument that this additional inclusion is due to con-
sistency and uniformity is not suggested in terms, but
is clearly enough implied. It is, however, a plea of
no value; as well might it be said that a man who has
lost one leg ought to lose the other, for the sake of
uniformity. ‘““The events of the last year (says Gov.
Hughes) have served to emphasize the§importance of
adequate supervision and regulation, and I know of
no sound reason for excluding these activities from the
established policy of the State.” This is negative rea-
soning, and the burden of proof rests rather upon in-
clusion of these than upon exclusion. Most thought-
ful persons who are also observant will dissent from
the Governor’s opinion that experience commends his
plan so far as to suggest extending it, and will see the
reasons which he does not see for resting where we are
before experimenting further. Moreover, it is some-
what premature to call this policy “established’’; it
has not been fully tried, it has yet to pass judicial re-
view, and it has already been treated by the courts in
a manner which at least suggests doubts.

There will be general concurrence in what Gov.
Hughes says regarding the absurd and mischievous
manner of treating the vitally important matter of
constitutional amendments, and as to the need (dis-
tinctly shown again at the late election) of a simplified
form of ballot. The familiar and persistent urging of
the direct nominations scheme stands on another foot-
ing. = Provided this would effect the desired object,
no good citizen would .object; but experience casts
great doubt upon the practical working. Doubtless,
“we must ultimately deal with the facts of our own
experience,” but every sensible man counts' as much
upon observation of others’ experience. ‘Variant
conditions in the different States (says the Governor)
may be useful for the purposes of general history,
but can afford slight help in the solution of our own
problems.” Here seems to speak the impenetrable
theorist. For the palpable fact is that the conditions
in the neighboring States are not ‘“variant’” from our
own. Human nature is the same and the desires and
methods of politicians are the same—there as here;
therefore an electoral scheme which proves practically
a failure elsewhere has no just promise of doing better
in New York.

The recommendations of the message are in general
sound, however; those concerning labor, aliens, pub-
lic institutions and municipal government, while they
are general rather than specific, may be mentioned
for commendation. The reasons why the pending
jncome tax Amendment should not be ratified are stated
in a separate message, which we have discussed in the
preceding article. We may repeat, however, that
language could not make a grant of taxing powers
broader and more unqualified than does this Amend-
ment; it virtually empowers Congress to do anything
it pleases with any income, of any nature or from any
source. found in anybody’s hands, and the rate of tax
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is left as unlimited as the subject of tax. The only
wonder is that any intelligent person, upon serious
thought, can favor such a sweeping grant, and Gov,
Hughes has done well in pronouncing against it, even
if his grounds of objection are not as broad as they
might be. '

. FAILURES IN 1909.

The signal recovery in 1909 from the condition of
depression and stress that characterized our com-
mercial and industrial affairs during most of 1908 is
further clearly reflected in the record of failures for
the year. It does not follow, of course, that a rela-
tively normal basis of solvency has been returned to
as regards number of failures or amount of liabilities,
but that the crisis in our affairs that the fall of 1907
brought has been safely passed. Monetary spasms
such as that of 1907 leave an after-effect that only

time can fully efface; otherwise the failure record of.

1909, comparatively reassuring as it is, would have
By that we mean that a fair
proportion of the commercial disasters of the last year
was made up of concerns that weathered the diffi-
culties of the two preceding years but were so weakened
financially that they finally had to succumb.

In referring to the recent commercial and financial
crisis the fall of 1907 is usually given asits beginning;
but even before the panic that then occurred had begun
to- exert its baneful influence, there was evidence of
stress in business circles. In fact, as early as June
1907 there was a notable increase in the volume of
insolvencies, and from that time down to near the
close of the following year the record of failures,
month by month, both as regards number and the
indebtedness represented thereby, was much above
the normal, and for the full year 1908 the number of
failures made a new high record of insolvencies.
Moreover, the aggregate of liabilities for that year
exceeded those for any twelvemonth period back to
1896, being in turn surpassed only four times since
1874. While that was the situation taking 1908 as
an entirety, there was evidence of improvement in
our affairs in the closing months of that year, the
volume of liabilities represented by failures appre-
ciably shrinking, although the number of disasters
continued large.

' The opening quarter of 1909, although making a

very satisfactory comparison with the like period of

1908, disclosed a condition quite less favorable than
the average of earlier years, a noticeable feature being
the preponderance of small tradesmen forced to the
wall. In the second quarter, also, the situation was
quite similar, but there was a decided decline in the
number of failures. By July, however, the commercial
horizon had cleared perceptibly and from that time
on the monthly records of disasters conformed quite
nearly to what might be termed a normal basis of
insolvencies. At the same time the total number of
failed firms and . the aggregate liabilities for the
year, while much below those for either 1908 or
1907, are greater than for either 1906, 1905 or
1904.

The total number of failures in 1909, according to
Messrs. R..G. Dun & Co.’s compilations, was 12,924,

~against 15,690 in 1908 and 11,725 in 1907. The aggre-
gate liabilities for 1909 at $154,603,465, moreover,

%
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contrasts with $222,315,684 in 1908 and $197,385,225
in 1907, in each case exhibiting a very important
decline. But, as intimated above, this year’s tota
is above the average of earlier years. Furthermore
as going to show the preponderance of comparatively
small failures in 1909, the average liability per failure
in that year was only $11,954,and therefore much less
than in 1908 or 1907, or in the majority of years back
to 1875, and consequently below the mean for any
extended period.

We have remarked above that with the beginning of
July 1909 the improvement in the situation became
most clearly defined,and the truth of that statement
is found in the following, which covers the results by
quarters for the last two years. |

FAILURES BY QUARTERS.

1909- 1908
Average Average
— No. LAabiltties. Liability. No. Liabilities. Liabllity.
First quarter... 3,850 $44,460,950 §11,522 4,009 §75,706,191 $15,422
Second * ... 2,981 44,080,423 14,787 3,800 48,668,642 12,808
Third *“ ... 2,836 29,094,498 9,737 3,457 55,302,600 15,997
Fourth *“ _.. 3,257 36,967,594 11,111 3,624 42,638,161 12,099
Total aacee-- 12,924 $154,603,465 $11,954 15,690 $222,315,684 $14,170

Passing to a review of the classified statement of
failures, welearn that disasters were greatest in trading
branches, the liabilities in that division totaling $69,-
094,768, against $91,661,957 in 1908 and $58,698,148
in 1907. The indebtedness of manufacturers who
were forced to the wall aggregated $64,716,548, as:
compared with $96,829,015 in the previous year and
$106,640,444 in 1907, and liabilities in other lines
(which includes brokers, transporters, &c.) totaled
$20,792,149, against $33,824,712 and $32,046,633 re-
spectively. |

Financial bankruptcies were of course much less in
number than in 1908 or 1907 and covered a very
decidedly smaller total of liabilities. It is, moreover,
worthy of note that the 1909 figures do not make a
very unfavorable comparison with either 1906 or 1905.
With regard to the embarrassments of financial insti-
tutions, it is hardly correct to refer to them as failures,
as, with rare exceptions, and especially so in 1907 and
1908, they arose through conditions not. affecting the
soundness of the corporation,and resumption in most
cases quite speedily followed suspension. Still, as
their embarrassment is a part of the history of the
year, we include them in the compilation below as a
matter of record.

TOTAL FAILURES.

-Number - -Liabilities

' 1909. 1908. 1907. 1909. 1908. 1907.
Manufacturing ... 3,030 3,827 2,913 $64,716,5648 $96,829,015 $106,640,444
Trading .-------- 9,624 11,272 8,419 69,094,768 91,661,957 58,698,148
Oother cccccccee-o 370 591 393 20,792,149 33,824,712 32,046,633
Total cocccea-- 12,924 15,690 11,725 $154,603,465 $222,315,684 $197,385,226
Banking.__....... 7 180 132 24,177,128 123,126,956 233,325,972
Total ---c--.. 13,001 15,870 11,857 $178,780,693 $345,442,640 $430,711,197

In common with the United States, failures returns
for the Dominion of Canada for 1909 reflect improve-
ment in the commercial and industrial situation.
For the twelve months of 1909 the disasters num-
bered only 1,442, covering liabilities of $12,982,800,
and comparing with 1,640 and indebtedness of $14,-
931,970 in 1908 and 1,278 for $13,221,259 in 1907.
Debts in manufacturing lines totaled $3,933,938,
against $5,976,498 in 1908 and $6,667,452 in 1907;
liabilities of traders were $7,867,287, against $8,242,-
436 in 1908 and $5,756,651 in 1907, and other insolven-
cies covered obligations of $1,181,575 in 1909, against
$712,856 and $797,156 respectively in the preceding
two years. |
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CLEARINGS: AND SPECULATION IN 1909.

“Recovery from the condition of depression that
prevailed during the greater part of 1908 is the situa-
tion disclosed by the bank clearings for the calendar
year 1909. At least that is the conclusion that seems
warranted from the figures now before us. It has, of
course, happened at times, as in 1901 and 1905, that
the grand aggregate of cleanngs has been largely in-
creased by a very material augmentation in stock
speculation at New York, just as an important decline
in share transactions here, as in 1902, 1903 and 1907,
resulted in a decrease in clearings, notw1thstandmg
that in each instance the exchanges due to ordinary
mercantile business were larger than in the previous
year. In 1909, however, evidence of improvement in
business was constantly apparent in bank clearings,
and has been confirmed by the record of railroad

* earnings, building operations, iron production, &e.

There was also, it is true, greater activity in
speculative transactions, but 'the increase over the
previous year has not been great enought to make
any important impression on clearings. Furthermore,
eaoh month of the year has given a larger total of
clearings than the corresponding month of 1908, and
since the beginning of April there has been improve-
ment even - as eontrasted with 1907. Moreover,
almost every city of the 127 included in our compila-
tion shares in the gain recorded over 1908 and in
many instances the increases are notably large.

The aggregate of clearings for the whole country for
1909 reached $165,608,879,423, against $132,408, -
849,136 in the previous year, $145,175,733 ,493 in
1907 and $160,019,717,333 in 1906, the last-mentloned
total having been the record up to 1909. The gain
over 1908 is 25.1%,, over 1907 14.19, and over 1906
3.5%. At New York there is a gain over 1908 of
30.79% and over 1907 of 18. 8%. As compared witle
1906 there is a trifting decline (1.0%), which, however,
should be oecasion for no surprise when cognizance is
taken of the fact that in that year stock speculation
was a much more important factor in the making of
clearings than in the year just closed, the total of
sales then having been the heaviest on record. As
regards the comparison with 1908, impertant gains

have been the rule month by month, and though in

one or two instances greater act1v1ty on the Stock
Exchange hag served to increase clearings, it has not
been to such an extent as to obscure the real situation.

In fact, gains in clearings in November and December

were in the face of a much smaller stock speculation in
1909 than in 1908. Furthermore, as the aggregate
volume of bysiness on the Exchange for the full year.
was but moderately larger than for 1908, the increase

of 30. 7‘% over that year comes close to measuring the

gain in clearings ascribable to the augmentation in
volume of mercantile business.

Outside of New York, also, the 1909 aggregate was
larger than that for 1908, havmg been 62 millions
of dollars, against 53 millions,and there is, moreover,
an increase over 1907 and over 1906 as well. With
the general result for 1909 so favorable, it should be
unnecessary to refer to the showing made by individual
cltles Suffice it, therefore, to say that there are
many conspicuous percentages of gain which the
compilation on page 67 of the “Chronicle” of J anuary 8
fully dlscloses Without further comment we presont
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the followmg summary, showmg clearings for New
York, the total outside of New York, and the aggre-
gate for the whole country for the seventeen years
1893 to 1909 inclusive.

Inc. Clearings Inme. Inc.

Year. New York or Oultside or Total or

Clearings. Dec. New York. Dec Clearings. Dec.

8 % $ " % $ %

1909 _____. 103,588,738,321|+30.7| 62,020,141,102|+16.7|165,608,879,423| +25.1
1908 ______ 79,275,880, 22 . —9.1] 53,132,968,880| —8.4{132,408,849,136| —8.8
1907 .. .__. 87,182, 168 381(—16.7]. 57,848.565,112| +4.8[145,025,733,493| —9.3
i PR T g ol e

Simiid [+ 86, 388,232 1+ 13. 411+27.
1904 . ____ 68 649, 2‘1‘8 673| 4-4.1| 43,909,594,342( 41.3/112,559,013,015| +3.0
1903....... 66,970, 337 55 —13.6 4.3 238 849, 80% . -+3.8(109.209,187, 1764 —7.4
1902 .. ___. 76,328,189, —3.9] 41, 695 109,575 +6.7 118,023,298,740 —0.4
1901 _____. 79,427,685, 842 +50.9} 38,982, -329.340 +16.6118,410,015,182(+437.6
1900 ______ 52 634; 201 865|—13 4| 33’ 436,347,818| +0.5| 86,070.549,683| —8.5
1899 ______ ,761 791 901)|+44.8] 33,285, 608 882(+23.9) 94,047,400,783|436.6
1808 _____. ,971,782.434 +25.6| 26, 854 774.887 +12.6| 68,826,5657,324|+420.2
1897 . cian 33,427,027,471|4-15.8| 23,80 043 485| +6.4| 57,229,070,956(+11.7
1808 ..c.ux 28,870,775,056| —3.3| 22,37 548783} —4.2 51,246,323,839| —3.7
1805 ______ 29 841,796,924| +22.3| 23,338,903,840|+10.1| 53,180,700,764|+16.6
1894 ______ 24,387.807.020| —22.0} 21,072,251,587| —7.6| 45,460,058,609|—15.9
1893 __.._. 31,261,037,730|—14.7| 22,882,489,378| —9.4; 54,143,527.108/—12.5

Particular interest attaches to the foregoing on
account of the showing made by the clearing-houses
outside of New York. From less than 1334 billions
of dollars in 1885, clearings had increased to nearly
23 billions in 1893 and in the year just closed aggre-
gated over 62 billions. Much the greater part of the
augmentation is due, of course, to the multiplication in
the number of clearing houses, which now is 126, as
against 28 in 1883. But, contrasting the aggregate
for that 28 in the earlier year with the total the
identical cities give for 1909, we have a gain of 2849,
and that percentage is, broadly speaking, a fair

‘measure of the business expansion in the interim.

We have referred above to the importance of stock-
exchange dealings as a factor in bank clearings,
especially where from year to year there is any ap-

preeiable divergence in the amount of the transactions.

We have also adverted to years when large increases
or decreases in the volume of trading at New York
have tended somewhat to obscure the true mercantile
situation as measured by the totals of clearings. To
a moderately greater extent in 1909 than in 1908
clearings at this city were swelled by the speculative
trangactions, share sales as well as bond dealings
having been in excess; but the increase has not been
so strikingly large as to affect the general conclusion
already expressed. A compilation showing the annual
share dealings since and including 1888 is subjoined.
NUMBER AND VALUE OF SEARE% SOLD AT NEW YORK STOCK

Slocks, Aver. Values Stocks, Aver. Values
Year.| Shares. |Price. (approa:imale) Year. Shares. |Price.| (approzimate)
1909..[214,632,194| 97.5 (19, 142339 184/1898_ /112,699,957 72.7 | 8, 187%13 985
1908_1197,206,346} 86,6 |15,314,401.,797(1807__ { 77.324.172] 67.0. | 4.973.553.065
1907 196: ggg aig ;;.7 '10%'122 sga - wegggge ggg g.ggs.ggg,ow
lw . . ¢ n' . ’ '-~ t * » 8. e
il et SEENG: il

- ot 2 - - ~ » » .91

lgo:gé" }gé lwﬂg} ;g'g 14 218 40 0. 133’3" g ggf 3‘533'323"63
1902 - . 1891. .1 | 3,812,247,41
1901 (2659 4659‘790 33;1&90;..‘ 11 282 ‘585 60.2 8,927,654,3 3
1900--{138,380,184| 69.2 | 9 249 85,109/1889__| 72.014,600| 61.0 | 4.059,231 891
1899 |176.421,135( 78.6 [13,429291,715{1888. - i 1170.308| 62.5 | 3.539.519.143

~ Railroad and mlscellaneous 1ssues of a par value of
$1,279, 404 100 were dealt in, an aggregate 280 millions
of dollars heaV1er than that of 1908 and 265 millions
in excess of the previous record of 1,014 34 millions
made in 1904. On the other hand State and Govern-
ment bond sales, including J apanese, Mexican, Cuban
and some South American issues, totaled only 3774
millions, against 8214 millions in 1908 and about
25 millions in 1904. The year’s total sales of bonds
of all kinds at New York, however, exceeded any
earlier aggregate, having been only a little less than
1,317%% millions, against 1,081 millions in 1908 and
1,040 millions in 1904. Activity in bank shares was
also a feature of 1909, the stock of several prominent
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institutions having been quité extensively traded in

at times. The appended table gives the details of
the stock, bond and bank share dealmgs for the last
two years.

Tt_o{,’lve Month: 1909.

Par Vajue Actudl
or Quantity. Value

Stock [Sh's.| 214,632,194
Val_[$19633,970,1
RR bonds$1,279,404,1
t bds_ $771,

Twelve Months 1908.

Par Value Actual
or Quantiy. Value.

2 197,206,34
319142,33),184 97. 28!7094.247;800
A

Descrip-
tion.

Aver.

Price. ’m

$13319,491,797| 86.6
$885,406,197| 88.1
$573,491{109.9

$85 1?’3,684 104.2
831200.3

86.8

31,248, 0b2.§l$34 97.5| $999 02?.

.82
szaw bds. . 637 15,7 6,800,07 $81,713,
Bank #t° } 104695 2232 ’3 §0°

'rom----ﬁzossx 636, 400[;20429 098, 660‘ 97.5/$18775,735, 4zo’xmzsx ,050,752

The average price of the stocks dealt in during the

year, as indicated above, denotes that transactions
have been on a higher average basis of value than
heretofore. As a matter of fact the great majority
of stocks dealt in at the New York Exchange made
advances during the course of the year.

As stated above, the total of bank clearings outside
of New York, as well as for this city, was greater than
for the previous year, or, in fact, any earlier year,
and it is almost superfluous to remark that the various
cities and sections quite generally shared in the
increase. This will be seen by consulting the annexed
compilation, which indicates the course of bank
clearings at a number of leading cities for December

and twelve months for each of the last four years.
BANK CLEARINGS AT LEADING CITIES FOR DECEMBER AND THE YEAR.

~————————December Jan. 1 1o Dec. 31
(000,000s 1909. 1908. 1907. 1906. 1909. 1908. 1907. 1905.
omitted.) $ $ $ $ $ $ $

New York._._.____._ 9,907 9,266 5,350 9,228 103 589 79,276 87,182 104,676
Chicago _________ 1,225 1,134 815 1,007 13,782 11,854 12.083 11.047
Boston _________._ 772 720 517 719 8.440 7.339 8.135 8.335
Philadelphia______ 747° 571 493 © 668 7,022 5938 7.161 7.687
St. Louts_ ______._ 323 298 246 . 272 3.442 3.075 3.166 2.973
Pittsburgh _______ 234 183 203 230 2,361 2,065 2,744 2,641
San Franeisco_____ 194 152 129" 203 1,980 1,757 2,134 1998
Baltimore _.______ 146 121 104 131 1,470 1,241 1,473 1.445
Cincinnati________ 123 114, 91 111 1,348 1,230 - 1,362 1,310
Kansas City.._.___ 223 181 123 128 2,396 1,848 1,649 1,332
Cleveland ._______ 83 67 64 75 877 750 897 838
New Orieans______ 107 93 96 114 904 786 ‘957 1,020
Minneapolis . _____ 107 - 98 102 192 1,030 1,057 1,158 991
Loulsville ________ 68 64 37 56 854 580 645 650
troft .. ________ 71 60 55 57 768 668 712 670
Milwaukee _______ 55 52 44 45 603 548 562 493
Los Angeles______ 65 53 28 53 673 503 582 = 579
Providence ..__._. 40, 33 28 38 399 337 390 397
.......... 62 59 42 735 602 568 504
Buffalo __________ 43. 36 32 36 468 409 445 396
St.Paul__________ 48 45 46 41 518 484 485 419
Indianapolis ____._ 41 38 25 35 421 380 399 386
ver . _..___. 41 41 31 35 466 410 408 350
fchmond.________ 38 30 27 27 361 299 322 303
emphis ________ 32 27 27 28 287 253 249 248
b e 56 41 31 43 587 429 489 . 486
Hartford _._..____ 18 15 13 16 184 167 184 183
Saft Lake City._._. 33 29 13 33 337 257 292 288
Total G 14,901 13,621 8,812 13,577 156,102 124,545 138,762 152,625
Other citles_______ 942 774 611 708 9,507 ‘7,864 8,414 7,395
¢ Total all__._._._ 15,843 14,395 14,285 165,609 13 .409 145,176 160, 030

Outside New York_ 5,936 5,129 5,057 62,020 53,133 57.994 55.3

Another table we have prepared covers the aggre-
gates of cleanngs month by month and quarter by
quarter, for the whole country and outside of New
York :

MONTHLY CLEARINGS.

smaller than in 1908, the increases in clearings reached
13.6%, and 10.19,, respectively.

With regard to the various groups into which we
have divided the cities, only passing reference is
necessary. It is énough to say that the most con-
spicuous percentages of gain are to be found in the

¢ | Middle and Pacific sections but that all groups make

a very favorable showing. The table of clearings by
groups, for each quarter of the last six years, is now
appended.

Clearings Reported. First ‘Second Third Fourth Total
(000s omitted.) Quarter. | Quarter. | Quarter. | Quarler. Year.
1909__123 25?3 843 25 > ,682(25, 4ss4 556 29 0232 857{1 : 738
P ) {3 o
1908__(17,147.346(17 811,268(19.524.685(24,792.581 %ggﬁsso
1907 __|26,531,458 21 .371,556(20,232.482 19 046 .672| 87.182.1
New York_._.__ 1906__127.939,858(25.152. 186 24.403.550(27.179.,926| 104.675.829
1905__|23,584.452/23,300,154/20.679,257|26 258.197| 93.822.060
11904 __(14,925,334(14,203.962(15,204,667 [24,315.456{ 68, 649,419
(1909__| 2,908,515 3,172,816/ 3,181,598| 3,606,244| 12,957,178
: 1908__| 2,680,911 2,734,726 2.803.691| 2.890.939| 11,110,267
Total other 1907__| 3,410,094| 3,502,746} 3,259,576] 3.154,647| 13,327 088
Middle - ... 1906__| 3,392,123| 3,415,476/ 3,166,438| 3,563,196| 13,531,23
' 1905_-| 2,844,150| 3,107,080 2.955.%6 3,843,722| 12,083.8
1904__| 2.383'860| 2.452.473| 2,453.529| 3.023 287 10,313,194
1909_.| 2,368,358| 2,366,296] 2,235,148 2,643,516/ 9.613,318
8 1908._.| 1, gg: 1,985.226| 1.999.174| 2,386, 8,364,197
Total 1907__{ 2,619, 2,346,523| 2,173,489| 2,134, ,274;
New Kngland_{1906_.| 2,456,888| 2,277,983| 2,138,411/ 2,572,452/ 9,445,734
1905__| 2,108,959| 2.166.457| 2.040.844| 2.373.460| 8.689.729
(1904 __| 1,823,408| 1,855,803 1,724,455 2,149,955 7,553,621
1909 _| 4 655,246| 4,788,990| 4,800,625| 5,118,538| 19,363,399
1908__| 4,038,266] 4,090,625| 4,082,140{ 4,548,444} 16,759,475
Totai 1907__| 4.395.913| 4.540.767| 4.457.819| 4.063.140| 17,466,639
Middle West__|1906__| 3,978,641| 3,935,899| 3,844,656 4,346,612 16.105.808
1905__| 3.529,952| 3.603.571| 3.553.411| 4.051.192| 14.738.126
1904__| 3,196,662 3.234.262| 3.226.923| 3.627.978| 13.285.825
1909__ 1.057.;3 4/-1,170,600( 1,231,825| 1,389.087| 4,849,146
190%__| '889,712| '92%.382| 1,020,146| 1,110.518] 3.94%.758
1907__| 1,207,478] 1,180,829 1,148,632 976,668 4,513,607
Total Pacific. ___31906__| 1, ,n.v.i '769.997| 1,018.472| 1,225.383| 4,030,637
1905__| 734,75 816,752| 370,357| 969,156 3,391,024
1904__| 628 /884,232 661,988 774,871} 2,609,471
(1909__{ 1,455,375{ 1,450,752| 1,495,087| 1,855,165 6,256,379
1908__| 1,249,712 1,215,742 1,282,922| 1,538,626 5,285,002
Total {1907__| 1.213.449| 1,282,194 1,291,206 1,384,472| 5,171,321
Other West___{1906__| 1 .035.241| 1,012.388| 1.028.123| 1.275.513| 4.351,264
1905.. 899,463| 925,623] 938,936/ 1,151,042 3,915,084
1904__| 842)147| 782,080 843,551/ 1.049.224| 3.517.002
(1909._| 2,172,893| 2.,087,332| 2,039,435| 2,731,066 8,980,726
1908.__| 1,926,684 1,719,081 1,754,425| 2,265,079| 7.665.269
1907__| 2,126,158| 1,955.212( 1.901.604| 2.107.298| 8.000,352
| Total Southern__{1906__| 1,974,196 1,790,197| 1,694,366| 2,291,453| 7,750,212
1905__| 1,699.700| 1,670.575| 1.597.465| 2.052.865| 7.020,605
(1904_.| 1,762,981 1,448,075| 1,412,180 1,917,290| 6,540,526
1909_ .137,874,864|40,809,488|40,468,274/46,456,273| 65,608,879
1908._(29,926,324!30,4%4,974|32,358,666|39,638,885|132;408,849
1907 -{41.504.514[38.189.727|34.463.766/32.867 726|145 025 733
Totalall___._._. 1906 - (41,802.732|38,358,426/37.295.025]42.451.534(159,905.717
1505_.35, 1401 435 135,590,212132,636,158140,199,643{143,827 448
1904._|25,562,772|24.611,087 |25,537,003|36.848.061{112,559.013
(1902..{14,516,021|14,986,786|14,983,718(17,433,616 6% ,020,141
11908__112,778,978/12,873.706112,732,981{14,947 303} & 45 P68
oy 119067 |13862.874(13.205.040 13,800 408 1003 1 oom| orrave.005
'ew York.... o * ’ * ¥ 5 ’
11905__|11.816.9%3 {3 ,058(11,956,901{13,941,446 305% 33%
{1904 __(10,637,438|10,406.9°5|10.332,425}12.532.896

While at n6 time was there that conspicuous activity
in stock speculation at the New York Stock Exchange
that was noticeable in 1906, transactions were of quite.
satisfactory volume from month to month, and, as
already stated, upon & comparatively hlgh basis of
values for representatlves issues. Without further
cominent we give the following, showing the share
transactions for each month aind gquarter of the last

ol Cloerings, Total AB. | _ Cléarings Outride New Yort. two years.

{10 198. 1 % m wes. | ® SALES OF STOCK AT THE NEW YORK STOCK EXCHANGE.

Jan .. 8 08.32511,373%73.175 +u 4 5.150%0 598,218| +11.4 1968.
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Nov ..|14,761,814,837|12,990,265,305| +13.6| 5,698,238.18 - 4 799,242,503| +18.7
Dec _.15,843,243,95114,394,826,531| +-10.1| 6.038,506,156] 5.12 54 012{4-168
4th qr.|46,158,278,215/39,531,885,029] + 17.5|17,433,618,211{14,840,308,935| +-17.6

Year _ tmbos.hn 423 1324’08 849, 13% 4 25.1/62,020,141,102|53,132,968,880{ +16.7

It w1ll be obsemd that in every ‘month a gain was
récorded and that even in November aid December,
when stock transactions at New York were much
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Stock exchange operations outside of 'New York
in 1909 were also characterized by somewhat
greater activity than in 1908 or 1907. Boston reports
dealings of 15,507,303 shares and $32,305,820 bonds,
against 13,002,235 shares and $39,828,800 bonds in
1908, 14,308,687 shares and $7,682,700 bonds in

1907 and 18,297,818 shares and $8,695,310 bonds in

1906. In Chicago 1,623,495 shares and $14,800,500
bonds were traded in, against 833,943 shares and
$15,261,000 bonds the previous year, 817,164 shares
and $4,566,100 bonds in 1907 and 1,234,531 shares
and $5,858,050 bonds in 1906. At Philadelphia the total
transactions were 9,627,460 shares and $22,474,235
bonds, against 8,384,977 shares and $19,739,716
bonds in 1908, 8,578,805 shares and $12,099,096
bonds in 1907 and 10,680,573 shares and $20,360,188
bonds in 1906. Baltimore’s transactions reached
399,673 shares and $36,817,470 bonds, comparing
with 190,024 shares and $21,784,603 bonds the previous
year, 153,912 shares and $15,649,010 bonds in 1907
and 524,286 shares and $31,688,513 bonds in 1906.
Canadian bank clearings were also much greater in

1909 than in 1908, and furthermore recorded import-.

ant gains over 1907 and 1906.  For the thirteen cities
of the Dominion from which comparative figures are
obtainable the aggregate clearings in 1909 were
$5,190,311,946, against $4,142,094,351 in 1908, or
an increase of 25.3%; contrasted with 1907 the gain
reached 20.0%,. All of the cities shared in the in-
crease over 1909 with the percentages of gain most
conspicuous at Vancouver and Calgary. It is also
to be noted that transactions on theStock Exchangesin
Canada were larger in 1909 than in 1908 or 1907.
Dealings at Montreal totaled 3,335,387 shares and
$5,639,150 bonds, against 1,375,701 shares and
$4,477,933 bonds in 1908 and 675,220 shares and
$3,881,433 bonds in 1907. Record sales werein 1901,
when they reached 2,834,169 shares. Toronto opera-
tions for 1909 covered 634 ,219 shares and $3,458,000,
comparing with 606,526 shares and $3,578,000 in
1908 and 424,213 shares and $2,926,200 bonds in
1907, and a record total of 2,163,277 shares made in
1902. The record of Canadian clearings by quarters
for the last six years is given below.

Clearings Reported First

Fourth | Total
(000¢ omited.) Quarter.

Quatrer. - Year.

Second Third
Quarter. | Quarter.

$ $ $ $ $ .
1909..| 1,081,893 1,227,097| 1,245,681/ 1,635,641| 5,190,312
19081 903,074| 952,520 1,014,090| 1,272,410| 4,

1907..] 1.004,008| 1,070,924/ 1,087,591 1,1562,154| 4.324.678

Canada ......._. 1906..| 907,606/ 927,913| 942,762| 1,171,516| 3.949.797
k190'5-- 748,629| 795,690, 826,346 959,557| 3.330.122
1904..| 581,072| 647,123 678,171 836,719 2.743.085

ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S.

—The public sales of bank stocks this week aggregate 232
shares, of which 207 shares were sold at the Stock Exchange
and 25 shares at auction. Sales were also made at the Stock
Exchange of ““rights’’ on 191 shares of Fourth National Bank
stock at 114-2. The table below, given in our usual form,
shows the actual sales of New York City bank stocks made
during the week at auction and at the Stock Exchange. Ex-
tensive tables showing the bid and asked quotations, de-
posits, surplus, &c., of banks and trust companies in all
important cities in the United States are published monthly
in the “Bank and Quotation’” Section, the January issue of
which accompanies to-day’s ‘“Chronicle.” Bid and asked
quotations for all New York City bank and trust company
stocks are also published weekly in another department of
the paper, and will be found to-day on pages 92 and 93.

Shares. BANKS—New York. Low, High. Close. Last Previous Sale.
*16 Commerce, Nat. Bank of.. 204 204 204 Dec. 1909— 204

*191 Fourth National Bank.._.__ 202 206 204 Dec. 1909— 208
*191 do - do rights._ _ 1% 1Y e
. 25 Union Exchange Nat Bank 190114 191% 19134 Nov. 1907— 207

L Sold at the Stock Exchange.

|t|zed for FRASER

1 as they chose.

—Suggestions for amending the Oklahoma-bank-deposit-
guaranty law were discussed at a conference between Gov.
Haskell and thirty members of the Oklahoma State Bankers’
Association held at Guthrie, Okla., on Dec. 30. The sug-
gestions, it isthought, will be incorporated in the Governor’s
message to a special session of the Legislature, expected to be
called on Jan. 18. TUnder the changes contemplated, the
‘““St. Louis Globe Democrat” reports, the banks must con-
tinue subscribing to the guaranty fund, but in case the fund
should be insufficient because of banks failing, and all de-
positors have not been paid, 69, certificates are to be issued,
the State guaranteeing them, so that certificates may be sold
at par by the depositors who have accepted them in lieu of
cash. Other recommendations noted by the ““Globe Demo-
crat’’ are as follows: (1) A change in the State Banking Board
membership by eliminating all State officers except the
Governor, and substituting three State bankers, a Republi-
can and two Democrats; (2) banker members of the Board
to have no State deposits in their own banks; (3) the guaranty
fund to be left in the banks against which it was assessed,
the State merely taklng 3% certlﬁcates from the banks in
lieu of the cash.

—The affairs of the First State Bank of Kiefer, Okla.,
were reported as closed on Dec. 22 with the payment by the
State Banking Board of the last depositor. The suspension
of the institution occurred on Dec. 14, following the closing
of the Farmers’ National Bank of Tulsa, with which the
Kiefer bank it was reported, had a $30,000 deposit. The
liabilities of the Kiefer institution were said to be $87,000,
practically all of which was due to depositors.

—The New York Chamber of Commerce, at its regular
monthly meeting on Thursday, adopted the following reso-
lution advocating the rehabilitation of the American mer-
chant marine:

Resolved, That the'Chamber of Commerce of the State of New York,
assembled in conference at their monthly meeting on the 6th day of Janu-

ary, 1910, records itself as emphatically in favor of the rehabilitation of the
American merchant marine.

The resolution was offered by ex-Congressman William
H. Douglass, who in urging its adoption referred to the action
of the Chamber at its last meeting on the subject of subsidies,
which he thought had placed it in a somewhat unfavorable
light before the country. Mr. Douglass’s resolution, as origi-
nally offered, had contained a clause which urged upon
Congress the necessity to.authorize ‘““the immediate estab-
lishment of American-owned and managed combined mail
and freight lines to our dependencies and the leading com-
mercial countries of the world; also that we request such legis-
lation shall be passed as will enable our citizens to build at
home and successfully operate steam and sail vessels to
engage in the deep-sea trade on an equal footing with other
maritime Powers.” It was intimated, however, to Mr.

‘Douglass that some of the members might look upon this

as committing the Chamber to a subsidy and he accordingly
withdrew that part of the resolution.

—From further details which we have been able to obtain
from Kansas with regard to the decision of Judge J. C.
Pollock, of the U. 8. Circuit Court, on the deposit-guaranty

| law referred to here Dec. 25, we learn that three separate

cases were passed upon by him on Dec. 24. In two of
these, as previously noted, injunctions were granted
against the law. The other case, brought by the State
banks, headed by the Assaria State Bank of Assaria,
Kan., was, according to the Topeka ‘Capital,” dis-
missed by Judge Pollock. In this instance, the “Capital’”
notes, the State banks had asked for an injunction against
the State officials for the reason that they did not want to
participate in the law, and that its enforcement gave other
State banks already participating an advantage over them.
They contended that the State discriminated against them
when it enacted the guaranty law; that while the law was not
compulsory in letter, it was in spirit, and that they were
practically forced to participate or lose business because of
unjust discrimination. This view was not shared in by
Judge Pollock, who held that the law was not compulsory
in any way, and that the plaintiffs could avail of it or not,
He therefore dismissed the case, pointing
out that the only way for the plaintiffs to proceed was to
pursue the course of Frank S. Larabee, a stockholder of the
Exchange State Bank of Hutchinson. The suit brought by

|
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Mr. Larabee was referred to by us two weeks ago. His asso-
ciates in the bank had voted to avail themselves of the guar-
anty law. He, however, opposed the action, and brought suit
to enjoin the management from operating the bank under the
law. The Court granted the injunction and decided that a
bank cannot participate in the law so long as one stock-
holder objects. The principal case passed on, and the one
in which the law is held to be unconstitutional, was the suit
brought by a number of the national banks and the Abilene
National Bank of Abilene, Kan., in particular. To quote
the ‘“Capital,” these banks alleged discrimination on the
part of the State; they held that while they were chartered
under the Federal laws, they were citizens of Kansas and
engaged in the same business as State banks. They con-
tended that the enactment of the guaranty law gave the
State banks an unfair advantage over them, the national
banks being prohibited from participation under the ruling of'
the Comptroller of the Currency and the U. S. Attorney-
General. A temporary injunction restraining State Bank
Commissioner Dolley and State Treasurer Tulley from enfore-
ing the law was asked for and was granted by Judge Pollock.
In his opinion the law is held to be in violation of the Four-
teenth Amendment to the Federal Constitution in that it
confers special privileges upon certain classes. It isprovided,
however, that the State may deposit a bond of $50,000 at the
January term of the Court, when the question of a final

hearing will be determined. In part the decision said:

In the light of authorities it must be held that a legislative enactment that
confers special privileges and benefits on a class which, by the law, and not
by conditions, are denied to another class, in the same business or calling,
and which privileges and benefits so conferred on the favored class may be
and are employed to impair and destroy the business of those belonging
to the excluded class, is inhibited by the provisions in the Fourteenth
Amendment to the National Constitution. And more especially must. this
be true, I think,in a case such as this, where the business conducted by the
excluded class is not only of the same nature and character as that trans-
acted by the favored class, but is conducted in the same city, town or
- locality in competition, one class with the other.”

In the State’s answer to the injunction, it denies that the
Federal Court has jurisdiction, on the ground that the
amount involved does not exceed $2,000; it also contends
that the national banks, by maintaining the suit, violate that
section of the Federal Constitution which provides that no
individual shall bring suit against a State. The charge that
the law is discriminatory against the national banks is an-
swered, it is said, by the statement that the law provides
that those banks may form mutual-bank-deposit insurance
companies, as some of the State banks have done.

—It is reported that Gov. A.C. Shallenberger of Nebraska
has made known to Gov. C. M. Haskell of Oklahoma his
acquiescence in the suggestion of the latter that a conference
be held of the Governors of Nebraska, Oklahoma and Kansas
to adopt a policy concerning bank-deposit-guaranty laws.
The conference is proposed in view of the action of the courts

"in declaring unconstitutional the guaranty laws of Nebraska
and Kansas.

—Underan agreement entered into by John R. Walsh of Ch1—
cago on Tuesday, a settlement of his note of $7,121,887, held
by the Clearing- House banks, is effected. The indebtedness
grew out of the closing in 1905 of the Chicago National Bank,
the Equitable Trust Co. and the Home Savings Bank, the
banks in the Clearing House having guaranteed the payment
of the depositors of the closed institutions. Under the ne-
gotiations consummated this week, Mr. Walsh turns over
absolutely to the Clearing-House banks the securities, hav-
ing a'face value of $14,036,000, pledged as collateral for the
note, and the guarantors of the note are to pay over to the
banks $550,000 in cash and about $50,000 in securities
readily convertible into cash, receiving in exchange the
$949,000 of securities put up by them. Mr. Walsh, in re-
turn for the release of his interest in the railroad properties
back of the loan, is to receive $50,000, this amount being
turned over to his attorneys for services rendered to him, and
which may hereafter be rendered to the Clearing-House banks
in connection with the handling of the roads. The official
announcement of the termination of the negotiations, made
by James B. Forgan, Chairman of the Chicago Clearing-

House Committee, is as follows:

Negotiations for a settlement with Mr. Walsh, which have been going
on for some weeks, were finally closed this afternoon, when the Clearing-
House committee received from him a proposition in writing satisfactorily
covering all the detalls. The acceptance by the Clearing-House banks of
this proposition will make it unnecessary to have a receiver appointed in
conngction with the agreement of April 1 1907 in regard to the $7 121,.
887 12 note of J. R. Walsh & Co.

Under the proposition all the collaterals for the note will be turned éver
absolutely to the banks, and John R. Walsh and his sons will be released
from their obligation on the note.

An understanding has already been reached between the guarantors
and the Clearing-House committee as to the terms of a settlement with
them. They are to pay at once $600,000 cash or its equivalent and get
the property pledged by them returned to them

A meeting of the Clearing-House committee will be held to-morrow to
arrange for a meeting of the assoclated banks, when the proposition of
both Mr., Walsh and the guarantors will be submitted for approval, with
the recommendation of the Clearing-House oommlttee that they should
both be accepted.

The amount of the loan originally was, roughly, $11,000,-
000, but sufficient collateral was subsequently disposed of
to bring it down to $7,121,887. Theloan was then converted
into a note from John R. Walsh & Co., which was indorsed
by the directors of the Walsh banks, for $949,000. These

 guarantors, and the amounts pledged by them, are as follows:

Maurice Rosenfeld___.____._ $350,000|Fred G. Nally estate_._______ $70,000
350,000 | Fred M. Blount.__.__________ 60,000
LymanA 79,000 | Willlam Best._.____._._______ 40,000

The collateral put up by Mr. Walsh, and the face value of

the same, is reported as follows in the Chicago papers:
Illinois Southern Railway bonds, 4% - - oo oo - $3,900,000

Illinois Southern Railway Co. capital stock_._ . ___. . ________ 3,400,000
Southern Indiana Railway general bonds, 5% - - ccce oo 2,060,000
Illinois Southern preferred stock._ - - . oo o aaa 1,000,000
Wisconsin & Michigan Railway bonds, 5% ----ceoo -z .___ 905,000
Chicago Southern Railway bonds, 5% - - coccmcm oo oo - 786,000
Bedford Quarries stock _ _ - - - e 600,000
Northwestern Gas Light & Coke Co.stock_ - - . . ______._ 330,000
Lot in Washington Street_ _ _ . oo ... 300,000
Bedford Belt Railway stock._ - _ .- __._.. 250,000
Wisconsin & Michigan Railway bonds, 4% .- .- ._____ 150,000
*Chicago Wharfing first mortgage bonds, 4% - « - - - o e oo 100,000
H. W. Seymour, note_._ _ . e 100,000
J.H.Bradshaw, note._ . _ - - o cecmmm—am——a 100,000
Subscription certificates_ . . ... 55,000
TPOREY, - e et m i i 0 e SRR R B AR 5 $14,036,000

Mr. Walsh failed to meet the quarterly interest payment
due Sept. 30, and amounting to $71,218, so that the value of
the note, with the accrued interest of Sept. 30 and Dec. 30,
is brought up to $7,264,323.

—In furtherance of its campaign against the postal-sav-
ings-bank plan, the Committee on Postal Savings Banks. of
the American Bankers’ Association, under date of Dec. 27,
has distributed data tending to prove that no actual need
exists for the establishment of postal banks, the savings
banks being fully able to take care of the needs of the people
in that respect. In support of the contention, it is noted
that there are more than 17,794 banks in the United States
which accept savings deposits. On the other hand, it is
pointed out that in countries where the postal savings banks
exist, there are only a very small number of private savings
banks. Postal savings banks were established in foreign
countries, it is argued, to make the people bring out their
money, in order that the Government could use the funds to
pay their expenses, as postal savings deposits are used only
in running the governments. The committee also states:
“In all the postal savings banks in the world in 1907 there
were $2,010,000,000 on deposit, compared with over $6,-
000,000,000 of savings deposits in banks in the United States.
Between June 30 1908 and June 30 1909 Canadian postal
savings banks show a loss of $2,401,357.  An eminent au-
thority on Canadian financial matters says: ‘It is to be hoped
the Government will conclude it might as well close these
(the postal savings) banks, which in these days are unneces-
sary, and have the effect of taking whatever money is de-
posited out of the regular channels of commerce, in which it
would be utilized if deposited in the chartered banks.’ ”’

—One of the most important local banking consolidations
ever evolved is that arranged between the Guaranty Trust
Co., the Morton Trust Co. and the Fifth Avenue Trust Co.,
plans for which were made known this week. The announce-
ment of the plans for the merger came from Henry P.
Davison, of the firm of J. P. Morgan & Co., who was at the
head of the syndicate which acquired controlling interest in
the Guaranty Trust Co. last month. The arrangements
contemplate the union of these three institutions under the
name of the Guaranty Trust Co., the enlarged institution
having a capital of $5,000,000, surplus and profits of approxi-
mately $20,000,000 and deposits in the neighborhood of
$125,000,000. The Guaranty and Morton trust companies
each have a capital of $2,000,000, while the Fifth Avenue
Trust has a capital of $1,000,000. The first step in the con-
solidation proceedings will be an increase of $1,000,000 in the

capital of the Guaranty Trust Co., raising it to $3,000,000.

tized for FRASER ' : ¢
:/[fraser.stlouisfed.ora/ :




84 THE CHRONICLE

[VoL. Lxxxx.

Action on this matter will be taken by the stockholders on '
‘the 19th inst.  This additional stock will be offered pro rata,
at par, to the Guaranty’s stockholders of record Jan. 19, the.

right to subscribe expiring March 1 1910. On Jan. 25

‘another meeting of the shareholders of the Guaranty Trust
Co. will be held for the purpose of increasing the capital
to $5,000,000. Of this proposed issue of $2,000,000, $1,-
500,000 will go to the stockholders of the Morton Trust |

'Co., who will be entitled to ex¢hange their holdings at the
mte of four shares of Morton stock for three of Guaranty
8tock; the shareholders of the Fifth Avenue Trust will re-
ceive 3500 000 of Guaranty Trust Co. stock, or one share of
the latter for two shares of the Fifth Avenue Trust. The
Morton and Fifth Avenue trust companies are both under
the presidency of Levi P. Morton. Thomas F. Ryan has
for some time past held an influential interest in both com-
panies. It is understood that controlfof the Morton Trust
Co. has been secured for the Morgan interests by Mr. Davison
through the purchase of the holdings of Mr. Morton, Mr.
Ryan, the Whitney estate and the Mutual Life"Insurance Co.,
together with other small holdings. The ownership of the
Fifth Avenue Trust Co. lodged with the Morton and Mer-
cantile Trust companies, the Morton being reported as the
owner recently of 2,437 shares and the Mercantile of 2,095
shares. Mr. Morton is to be Chairman of the board of
directors of the enlarged Guaranty Trust Co. The deposits
of the consolidating institutions on Jan. 4 are reported as
follows: Guaranty Trust, $75,614,000; Morton Trust Co.,
$33,907,000, and the Fifth Avenue Trust Co., $17,787,000.

—Lawrence L. Gillespie, Chairman of the Executive Com-
‘mittee of the Trust Company.Section of the American
‘Bankers’ Association, reports under date of Dec. 31 19C9
that the membership of that section now comprises 1,003
institutions, representing every State in the Union, and
Hawaii, Alaska and Cuba. The total resources of these
institutions aggregate approximately $4,000,000,000. The
-committee has adopted a policy of effective and progressive
endeavor in various directions useful to trust companies
.and banking institutions generally. A recent example has
been the publication of a compilation of trust company laws

in the several States, and it is now engaged in the preparation

of a comprehensive work on trust company forms. Fts

“gtanding Committee on Protective Laws is also attaining

substantial results through the legislatures of the several

Btates in matters of public supervision and recognition. The
Ppast year, it is announeed, has been a prosperous one for the
sec¢tion, its membership having been increased by the addi-
tion of 106 trust companies with total resources of $82,-
'000,000.

—The United States Sub-Treasury at San Franecisco was
elected & member of the San Francisco Clearing-House Asso-
ciation at a meeting of the latter on Dec. 29.

—In accordance with announcements previously made,
the firm of J. S. Morgan & Co. of London, England, which
expired on Dec. 31, has been succeeded by Morgan Grenfell

& Co. The personnel of the new firm consists of J. P.
- Morgan & Co., Drexel & Co., E. C. Grenfell and Vivian H.
Smith. ~

—Edward Moore Robinson, a partner in the banking

firms of J. P. Morgan & Co. of New York, Drexel & Co. of |

Philadelphia and Morgan, Harjes & Co. of Paris, died on the
4th inst. :at his home at Villanova, Pa.
been ill for several menths and his death follows closely upon

that of his wife, which occurred on Déc. 26. Mr. Robinson |

was forty-two years of age. He was a son of John Robinson,
from whom he inherited an interest in the Morgan firms
about fifteen years ago.

—An event of the past week has been the opening by
Redmond & Co. of its uptown branch at 624 Fifth Ave.,
where they have re-modeled a dwelling-house so as to give

themselves & commodious and handsomely furnished suite |
From this centre they propose
$o distribute securities to the ever-growing class of investors

«of offices on the ground floor.

to whom the neighborhood of Wall Street is a terra incognita,
and it is interesting to note that they will receive orders for
.stocks only on an investment basis and will open no margin
accounts. For a firm that has been for so many years a
member of the 8tock Exchange, this is an interesting depar-
ture.
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—The Union Trust Co. of New York announces that

George G. Henry has resigned as one of its Vice-Presidents
to enter the banking firm of William Salomon & Co 25
Broad Street.

—Resolutions eulogistic of the late Dumont Clarke, Presn-
dent of the American Exchange National Bank of - this
city, were adopted by the New York Clearing-House. Com-
mittee at a meeting on the 3d inst.

* —Darius ‘O. Mills, banker and philanthropist, died
suddenly on the 3d inst. at his California home at Millbrae,
San Mateo County. His death was due to heart disease.
Mr. Mills was in his eighty-fifth year. Although born in the
East—at North Salem, Westchester County, N. Y., in
Sept. 1825—his name is inseparably linked with the financial
development of the Pacific Coast, two of the leading banks
there owing their foundation to him. Mr. Mills, whose
educational training was obtained at the North Salem
Academy and the Mt. Pleasant Academy at Sing Sing, was
obliged to discontinue his school life with the death of his
father in 1841. His first position was as a clerk in a store in
this city. The business ability he displayed here resulted in
the offer of the cashiership of the Merchants’ Bank of Erie
County, Buffalo, made to him by his cousin, E. J. Townsend.
This post he undertook in 1847, being given at the same time
a one-third interest in the institution. With the discovery
of gold in California in 1848, Mr. Mills decided to migrate to
that territory, which had already attracted two of his
brothers. The establishment by him at Sacramento of a
general store devoted to the selling of merchandise and the
dealing in exchange proved exceptionally successful, and at
the end of the first year a profit of $40,000 was realized. He
closed up the business, however, and returned to Buffalo, to
secure implements, clothing and other necessities required in
the new domain. After their dispatch Mr. Mills again made
his way to Sacramento, where in 1850 he brought about
the formation of the Bank of D. O. Mills & Co.,now known
as the National Bank of D. O. Mills & Co. He was later one
of the organizers of the Bank of California at San Francisco,
started in 1864, and was its first President. He resigned the
presidency of this institution in 1873, leaving it in an
especially sound condition. But mismanagement in the
next two years resulted in its failure, and he was called upon
to -undertake its rehabilitation. Mr. Mills subscribed
$1,000,000 of a fund of $7,895,000 raised to aid in its reor-
ganization, and in about six weeks after its suspension it
was re-opened again under the presidency of Mr. Mills. He
retired in 1878, when the bank was once more on a firm
footing. In 1903 the Bank of California became the owner
of the National Bank of D. O. Mills. One of the best knowit
of Mr. Mills’s philanthropic interests was the establishment

‘of the Mills Hotels, three in number, in this city. These

were not intended as charitable institutions, but rather to
provide for homeless men meals and lodging at a nominal
price.” Mr. Mills also built the training school for male
nurses at Bellevue Hospital. Among other structures which
he ‘erected are the Mills Building of San Franecisco and the
Mills Building “in Exchange Place, this city, where during
the Iast thirty yearsthe: greater part of his business interests
were condueted. At the time of his death Mr. Mills was
Vice-President of the Bank of New York, N. B. A, a director
of the National Bank of D.  O. Mills, the Farmvers’ Loan &
Trust Co., the United States Trust Co., the Morton Trust Co.,
the Metropolitan Trust Co., the N. Y. Central & Hudson River
RR., the Atlantic Coast Steamship Co., the International
Paper Co., the Lackawaimma Steel Co., the Lake Shore &

| Michigan Southern Railway Ce., the Mergenthaler Linetype

Co., the North Atlantic Steamship Co., President of the
Niagam Falls Power Co., director of the Metropolitan

| Muséum of Art, the Madison Bquare Garden Co. and of other

concerns.

—William Seligman, head of the banking firm of Selig-
man, Freres et Cie., of Paris, died in that city on Thursday,
the 6th inst.
eight Seligman brothers, who founded the international
banking houses of that name. He was born in BayersdoH,
Germany, in 1822 and came to this country in 1839, joining
his older brother Joseph, who had settled in Mauch Chunk,
Pa. He later settled in Alabama, where he started in the
clothing and commission business. Just before the Civil
War he came to Néw York, and with his brother Joseph

Mr. Seligman was the &econd oldest of the

T
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established a dry goods firm here and a branch in California,
in charge of his brothers Jesse, Abraham, Leopold and Henry.
In 18682 the New Yerk firm was converted into the banking
house of J. & W. Seligman & Co. (with Joseph, William,

James and Jesse as the resident partners), the: California

branch subsequently becoming the Anglo-California Bank,
Ltd., and later, through consolidation, the Anglo & London
Paris National Bank. In 1864 William Seligman, with

Max Hellman, established the Paris branch under the name:
of Beligman, Freres et Cie.; Isaae and Leopold started the

London branch, known as Seligman Brothers, and Henry
and Abraham opened the Frankfort branch of Seligman &
Stettheimer.

—Charles W. Morse, who was sentenced in November
1908 to fifteen years’ imprisonment, following his conviction
on charges of misapplying funds of the failed National Bank
of North America of this eity, began his term of imprisen-
ment in the Federal prison at Atlanta, Ga., on the 3d inst.
Before his departure from: this city on Sunday Mr. Morse
gave .out a statement in which he denounces his sentence
as “brutal,” and intimates that a plea for Executive clemency
is likely to be made in his behalf. This statement we quote
as follows:

I am going to Atlanta to begin penal servitude under the most brutal
sentence ever pronounced agaimst a citizen in a civilized country. I have
hoped with that hope which comes from a consciousness of my innocence
that I would not have to. clgse out forever the light and liberty of this
world under such an inhuman sentence. I had felt that the fact that I
paid a fine of $7,000,600 and served a year in prison would satisfy the
cry for a victim, and I have steadily believed that the courts would be
compglled to give me a new trial. ‘

By this sentence and judgment I may be brought to ruin; but the
damage done: to me is not half as important as the injury to the adminis-
tration of justice. I am now up in years, and must with the passing of time
pass also; but the record of my conviction and the way it was brought
about will remain a lasting and dangerous example of a government gone
mad In search of a victim.

Whether I shall serve: my tult sentence I am. not able to say, much
depending upon how the Government at Washington shall look upon it. I
have great faith that all right-thinking' men and women who know of me
and my case, and who realize the inhumanity of my sentence, will make
known. their feelings to the President. Whatever the future may hold in
store—liberty or imprisonment—I shall endeavor to meet in the same
way I have struggled against the misfortunes of the past two years.

—At a meeting of the stockholders of the Equitable Safe
Deposit Co. of New York this week, when the retiring direc-
tors were re-elected, F. W. Fulle, Vice-President of the
Equitable Trust Co. of New York, was chosen to fill a vacancy
on the board.

~—The Long Island Loan & Trust Co., Temple Bar Build-
ing, Borough of Brooklyn, is distributing a comparative
statement for the calendar years 1907, 1908 and 1909 which
furnishes evidence of noteworthy expansion in its business.
We give below a resume of the same:

- Date— Capital. Surp. & Profits.: Dﬂm Resources.
Dec. 31 1909__________ $1,000,000 $2,185,834 $9,008,884 $12,346,174
Dec. 31 1908_.________ 1,000,000 2,030,609 8,181,236 11,334,870
Dec. 31 1007_._..__... 1,000,000 1,527,631 6,489,355 9,260,618

As the foregoing shows, deposits in two years have in-
creased nearly three millions of dolars, while surplus and
profits have experienced a gain of $600,000. Aggregate
resources have risen from $9,260,618 to $12,346,174, being

an addition of $3,085,556 in the period mentioned. Edward.
Merritt is at.the head of this institutien; Clinton L. Rossiter:

is the active First Vice-President, David G. Legget is Second
Vice-President, F. T. Aldridge is Secretary and Willard P.
Schenck and Charles R. Gay are Assistant. Secretaries.

—F. A. Heinze was arraigned on Wednesday on two new
indietments, one charging the misuse: of funds of the. Mercan-

tile National Bank of this city while he was. President of the |

institution. It is stated that the indictment, which con-
tains 18 counts, takes the place of the indictment formerly
found against him containing 16 counts, 15 of which were.
dismissed by Judge Hough in September, the one retained.
referring to.a loan of $500,000 obtained by Mr. Heinze with-

out security. The new indictment is reported to. cover the:

15 counts demurred to and three additional charges. It con-
cerns altogether, it is said, the misappropriation of $1,500,-
000. The other indictment on which Mr. Heinze was ar-
raigned this week indicts him jointly with his brother, Arthur
P. Heinge, Carlos Warfield, Sanford Robinson and Calvin
O. Geer, for conspiracy in spiriting away the books of the
United Copper Co. last spring, A similar indictment, on
which they had been arraigned some months ago, had been
quashed, and the present indictment is said to correct minor
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technical errors in the old one |
guilty at this week’s arraignment.

—The new statement just published by the Commercisl
Trust Co. of New Jersey, Jersey City, shows that institution _
to be enjoying an unusual degree of prosperity. Deposits.
on Dec. 31 last are reported as $13,349,310, against $10,269,-
402.on Dec. 31 1908, a gain of over three millions of dollars
for the year. Surplus and undivided profits have advanced
from $2,003,438 to $2,137,860, and aggregate resources from
$13,302,871 to $16,527,170. John W. Hardenbergh is
President; Robert S. Ross, Vice-President, and William J.
Field, Secretary-Treasurer.

—The Ridgewood National Bank of Brooklyn Borough
which has been occupying temporary offices at Myrtle and .
St. Nicholas avenues since its opening in May last, this week
removed to its own new building at Myrtle and Cypress
avenues. The building was open for public inspection on
‘Wednesday and the following day the bank was ready for
business in its new quarters. The institution has a capital
of $100,000 and surplus of $25,000.

—At a speeial meeting of the trustees of the Brooklyn
Trust Co. on Dec. 29, David H. Lanman, the Treasurer
of the company, was elected a Viee-Pregidens, in place of
Alexander M. White, who retired from the henorary: vice-

Mr. Heinze pleaded not

presidency to enable a salaried officer, in regular attendance

at the office, to perform its duties. Mr. Lanman has been
connected with the institution for several years and has
become very influential in its affairs. He is also a director.

—The final installment of 30%. due the depesitors. ef the
Union Bank of Brooklyn under the deferred-payment are
rangement, whereby the re-opening was effected on Aug. 17
1908, was paid on Dec. 17. The plan of reorganisation pro-
vided for the payment of 10% with the re-opening, 15%, in.
four months, 20%, in eight months, 25%, in twelve months
and 309, in sixteen months.

‘—Harry Louderbough, President of the Lincoln Trust Ce-.
of Jersey City and a director of the National Reserve Bank:
of New York, died on the 6th inst. He was sixty-five years
of age. He was. also, President of the Jersey City Board of
Trade and of the C. A. Woolsey Paint Co. and Treasurer of
the Paint Trade Insurance Co. of New York.

—The statement of condition published this week by the.
Hudson Trust Co., with offices. in Hoboken and West Ho-
boken, N. J., shows further growth in the company’s busi-
ness. The institution was organized in 1890 and had aggre-
gate resources on Dec. 31 of that year of $167,765. Five
years later, or on Jan. 1 1895, total resources of $1,638,662
were reported. On Jan. 1 1900 they were $4,332,178, while
on Jan. 1 1905 the aggregate had risen to $12,412,039. The
new statement for Jan. 1 1910 shows total resources of $15;-
524,183. Deposits during the past year increased from
$12,605,916 on Jan. 1 1909 to $13,645,092 Jan. 1 1910.

—The Mutual National Bank of Boston, which began busi-
ness on Dec. 2, is said to show $600,000 deposits at the end
of its first month’s operation. The bank has a capital of
$200,000. There is no surplus, the stock having been sold
at par. - The officers are C. H. W. Foster, President; E. D.
Codman and W. 8. Crane, Vice-Presidents; William H. Stick-
ney, Cashier, and Charles D. Buckner, Assistant Cashier.

—Curtis Chipman, heretofore: Assistant Secretary of the.
Bay State Trust Co. of Boston, Mass., has been appointed
Secretary of the institution. '

—The entire capital stock of the National Security Bank
of Lynn, Mass., has been bought by the Security Safe De-
posit & Trust Co. at $400 per share, as of Jan. 3.1910. The
bank, which has a capital of $100,000, will be liquidated-
and its. business taken over by the Security Safe Deposit &
Trust Co., which will hereafter be known as the Secunty
Trust Co.

—The. Portland Trust. Co. of Portl,a,nd, Me., completed its
twenty-fifth year last week. The institution was the first
trust company. in the State, and its beginning was in modest.
offices with two employees. The paid-in capital was $100,-
000, which has since been. increased to. $250,000, and its
surplus (all earned) now amounts to $750,000. Deposits,
including trusts, have. grown to $6,000,000—the largest,
it is claimed, in the State.of Maine—and its total assets are
over $7,000,000. Dividends have been paid from the first
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year aggregating in all $529,500. The growth in business
has compelled two removals from its original location and
the company has successively absorbed the business of the
Portland Safe Deposit Co., that of Swan & Barrett and the
Merchants’ National Bank. The depositors, it is said, are
receiving in interest over twice as much as the stockholders
in dividends. The institution is under the management of
Harry Butler, President; Charles O. Bancroft and Walter
G. Davis, Vice-Presidents; George H. Richardson, Treas-
urer, and Joshua C. Libby, Assistant Treasurer.

“—Samuel Rea, Second Vice-President of the Pennsylvama.
RR., was elected a director of the Philadelphia National
Bank of Philadelphia, Pa., on Dec. 29. '

——Charles F. Dean, Vice-President and ‘Cashier of the
Union National Bank of Pittsburgh, has been obliged, on
account of ill-health, to relinquish active participation in
the management of the institution. Mr. Dean has been
associated with the bank for forty-four years. He entered
its employ as a clerk in 1866, subsequently becoming book-
keeper and teller, advancing to the assistant cashiership in
1873 and the cashiership in 1886. In 1905, in addition to
being chosen Vice-President, he was elected a director.

_ George M. Paden, heretofore Assistant Cashier, has been
chosen to succeed Mr. Dean as Cashier. Edwin S. Eggers,
Auditor of the bank since 1905, has become an Assistant
Cashier.

—An additional vice-presidency has been created in the
Continental Trust Co. of Baltimore and William J. Casey has
been elected to the post. Mr. Casey has been Assistant to

" President S. Davies Warfield for the past four years. E.
Bartlett Hayward has been elected a director of the insti-
tution succeeding the late Thomas J. Hayward, and Frank
A. Furst and John M. Dennis have been chosen as members
of the executive committee to fill vacancies.

—The proposition to reduce the preferred stock of the
Maryland Trust Co. of Baltimore, Md., from $1,000,000 to
$500,000 was ratified by the shareholders on Dec. 28. The
stock will be retired at par and interest at 69, from Jan. 1
1909. The preferred stock was issued at the time of the
company’s organization in 1905. The company also has
$1,000,000 of common stock.

—The annual dividend rate on the stock of the Merchants’
National Bank of Baltimore has been increased from 8 to
9%, a semi-annual distribution of 4149, having just been
declared, as against 49, prevxously The bank has a capital
of $1,500,000.

—In accordance with the arrangements announced in this
department Dec. 25, the business of the Merchants’ National
Bank of Cincinnati was transferred to the First National
Bank last week, the consolidation becoming effective on
December 29. W. S. Rowe, President of the First
National Bank, continues in the presidency of the enlarged
institution. Three of the officials of the Merchants’ are
identified with the management of the consolidated bank,
namely Vice-President W. W. Brown, Cashier William P.
Stammand Assistant Cashier Charles A. Stevens. Mr.Brown
becomes a Vice-President of the continuing institution,

" while Messrs. Stamm and Stevens are Assistant Cashiers. Be-

sides those mentioned above, the other officialsof the enlarged
institution are Joseph Rawson, C. B. Wright, C. J. Sted-
man and S. R. Burton, Vice-Presidents; T. J. Davis, Cashier,
and R. McEvilley, P. E. Kline and J. J. Rowe, Assistant
Cashiers. The Tirst National, with total resources of over
$40,000,000, now ranks as one of the largest banks in the
country.

—William L. Davis, formerly Vice-President of the defunct
Canton State Bank of Canton, Ohio, was sentenced to five
years’ imprisonment on Dec. 29 following his conviction by
a jury on the 24thult.on the charge of abstracting 350 shares
of the bank’s stock. The institution failed in May 1905.

—The South Cleveland Banking Co. of Cleveland, Ohio,
assigned on Thursday to William H. Marlatt. U. G. Walker,
President of the institution, is a director of the Werner
Company, a publishing house of Akron, Ohio, for which a
receiver was named on Wednesday. Statements made to
Assignee Marlatt by the directors of the bank indicate, it is
said, that the latter’s loans to the publishing house are likely
to approximate $1,000,000. The bank had been in opera-
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| which was at that time a private institution.

| were $126,399,401.

tion since 1874. It has a capital of $150,000 and deposits
of about $2,000,000.

—Stoughton J. Fletcher, Vice-President of the Fletcher
National Bank of Indianapolis, died on Dec. 25 at his
country home near Gallatin, Tenn. Mr. Fletcher was fifty-
eight years of age. He had inherited a half interest in.the
bank from his father, Stoughton A. Fletcher, who died in
1882, and who with Francis M. Churchman owned the bank,
Later Stough-
ton J. Fletcher became sole owner. In 1898 the bank was
converted to a national institution, and while Mr. Fletcher
then disposed of some of his interest, he remained as prac-
tically sole owner. Owing to ill-health Mr. Fletcher retired
as President two years ago, continuing in the management
as Vice- Premdent. and his son, Stoughton A Fletcher,
succeeding to the presidency. ,

—J. Fletcher Farrell has resigned as an Assistant CashieT
of the Third National Bank of St. Louis having become a Vice-
President of the Fort Dearborn National Bank of Chicago.

—In the forty-sixth annual statement of the First N. ation_el
Bank of Chicago, issued by President James B. Forgan on
January 3, net profits of $1,366,101 are reported for the

1 year. After the payment of dividends of $960,000 (at 129%),

$406,101 has been added to profit and loss account, increasing
the latter to $1,241,905, from which $1,000,000 has been
transferred to the surplus, making that fund equal to the
capital, viz., $8,000,000. The deposits of the First National
on January 3 were $106,008,166, while its total resources
The net profits of the First Trust &
Savings Bank for the year were $1,204,195, which, after
paying four quarterly dividends of 49, each, left $884,195 to
add to profit and loss, making that account $1,089,625, from
which the directors have transferred $500,000 to the surplus,
the latter thereby becoming $2,500,000. The deposits
of the First Trust aggregate $45,601,108, while its assets
are $50,825,987. As heretofore noted, the First National
will shortly increase its capital from $8,000,000 to $10,-

000,000, 20,000 new shares being issued at $200 per share..

Simultaneously the capital of the First Trust will be in-
creased from $2,000,000 to $2,500,000, this being accom-
plished by capitalizing $500,000 of the accumulated profits.

—The directors of the Merchants’ Loan & Trust Co. of
Chicago have transferred $2,000,000 from undivided profits to
surplus, making the latter $5,000,000. The capital is $3,-
000,000 and the deposits amount to about $54,000,000.
This week Assistant Cashier F. G. Nelson was promoted to
a vice-presidency, and John E. Blunt Jr., manager of the
bond department, was also made a Vice-President. Mr.
Blunt continues in charge of the bond department.

—The stockholders of the German-American Bank of
Minneapolis on Dec. 14 ratified the proposition to increase
the capital from $100,000 to $200,000. The new stock was
issued and sold to the shareholders at par ($100) on Dec. 31.

—Lauretz Swenson, Vice-President of the Union State
Bank of Minneapolis, Minn., was appointed United States
Minister to Switzerland on Dec. 20, the appointment being
confirmed by the Senate on the 22d. From 1887 to 1905
Mr. Swenson served as United States Minister to Denmark.

—The Second National Bank of Winona, Minn., and the
Winona Deposit Bank are to unite under the title of the
Deposit Bank of Winona. The Winona Deposit Bank was
founded in 1868 by the late H. W. Lamberton; it was incor-
porated as a State institution in 1900, and the control of
the Lamberton interests has been continuous since its foun-
dation. The Second National was established in 1871, and
for the greater portion of its existence has been in control
of the Laird-Norton interests. Both banks have a capital
of $200,000 each. The resultant institution will begin busi-
ness on Jan. 22 with the following officers: William H.
Laird, President; S. L. Prentiss, Vice-President; Paul E.
Baumgartner, Cashier, and F. A. Lemme, E. E. Shepard
and A. E. Rau, Assistant Cashiers.

—The Merchants’ & Farmers’ State Bank of Milwaukee
has been incorporated with $65,000 capital. It is expected

that the new institution will be ready for business in about
The incorporators include Frank See-’

six ‘months’ time.
mann, Peter F. Lynch, Frank Fischer, George Schroeder,
F. W. Mueller and E. J. Krause
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—Arrangements are about completed for the erection of
a_nine-story building by the Central National Bank of Den-
ver, Col., at the corner of 15th and Arapahoe streets. Work
on the new structure will begin about Feb. 1, when the leases
in the old building expire. The proposed building will con-
tain 1,000,000 cubic feet of space, the site measuring 100x100
in area. Its financing, it is stated, will be carried on'by
the officers of the bank as individuals.

institution is prepared to handle Government and corpora-

tion bonds, as well as high-grade municipal bonds of the.
northern and central West.  The officers of the bank are
W. T. Ravenscroft, President; A. J. Bromfield, Vice-Presi-,
dent; J. Mignolet, Cashier, and C. A. Root, Assistant|

Cashier.

—The Citizens’ State Bank of Clay Center, Kansas, has
' been absorbed by the People’s National Bank of that place.
The presidency of the People’s, which had become vacant
through the death of L. McChésney, was offered to William
Docking, Cashier of the institution at a meeting of the
directors on December 20. He declined the office, however,
and submitted a plan whereby the business of the Citizens’
could be taken over, which was subsequently approved, and
carried out. Mr. Docking retains the cashiership of the
enlarged bank, of which F. B. Fullington has become
President. Mr. Fullington was President of the Citizens’.
J. G. Cowell, Cashier of the Citizens’, has_been chosen
Second Vice-President of the People’s.

—A consolidation of the Central National and Capital
National banks of Topeka, Kan., has been effected. The
merger was brought about through the purchase of the assets
- of the Capital National by the Central, and as a result the
Capital is placed in liquidation. The Central National, the
continuing institution, will increase itsJcapital from $100,000
to $200,000. E. H. Crosby, who was Vice-President of the
- Capital, and George A. Guild, Cashier of that institution,
have entered the management of the Central, which is now
as follows: President, J. R. Burrow; Vice-Presidents, E. E.
Ames, P. I. Bonebrake, S. S.'Ott and E. H. Crosby; Cashier,
George A. Guild; Assistant Cashiers, F. C. . Thompson and
C. S. Bowman. The Capital National began business in
1905; it had a capital of $100,000 and deposits of about
$600,000.

—The Mississippi Valley Trust Co. of St. Louis is remem-
bering its many friends with a useful and expensive souvenir
in the shape of a paper cutter having a large knife-shaped
blade of fine steel, the handle being of .white composition,

—A plan to consolidate the First National Bank and the
Farmers’ & Traders’ National Bank of Covington, Ky.,
" will be placed before the stockholders for action on the
31st inst. The merger will be effected under the name of the
First National Bank, which will increase its capital from
$300,000 to $600,000, to provide for the stockholders of the
Farmers’ & Traders’ National, which also has a capital of
$300,000. Each bank will contribute $60,000 to a surplus
fund of $120,000. Theamount of surplusand profits remaining
in each case after providing for the new  fund will be dis-
tributed as a cash dividend to the stockholders of the respect-
ive banks, the payment amounting to about 33 1-3%.
It is understood that F. S. Lee, President of the First
National, will be at the head of the consolidated bank. In
1908 the First National took over the Merchants’ National
Bank.

—C. W. Dieruf, who became Cashier of the Commercia]
Bank & Trust Co. of Louisville, Ky., last summer, resigned
on the 1st inst. Mr. Dieruf had formerly been Cashier of the
Continental National Bank of Louisville, which went out
of existence six months ago, some of its assets being taken
over by the Commercial.

—J. 8. Buchanan has been elected President of the Frank-
lin Bank of Louisville, Ky., succeeding J. 8. Woods, re-
signed. C. W. Banta has replaced O. T. Trent as Cashier
of the bank. : —

—The German-American National Bank of New Orleans,
La., has reduced its capital from $1,325,000 to $1,000,000.
The reduction was approved by the stockholders on Decem-

.ber 15 and became operative on December 28.

It was
effected through the surrender by the stockholders of 25%,
of their holdings at $180 per share. The action reduces the
entire working capital from $2,230,000 to $1,650,000, the

‘surplus being brought down from $675,000 to $500,000

and the undivided profits from $230,000 to $150,000. At
the time of the organization of the institution in 1905 it was

| planned to start with $1,000,000 capital, but, owing to the

—The Federal State & Savings Bank of Denver, Colo.,
announces the opening on Jan. 1 of a bond department
-under the management of John A. McMullin, formerly with
Graham & Co. of Philadelphia. In its new department the.

demand for the stock, the amount was fixed at $1,200,000.
The following year, when the Security Bank & Trust Co. was
acquired, the capital was increased to $1,325,000.. In .the
statement to the stockholders calling the meeting to reduce
‘the. capital and surplus, :it. was:said that the immediate
effect of the reduction would be a considerable decrease. in
the amount of the annual taxes, with every probability
of a substantial increase of the bank’s earning capacity.

. —The Union National Bank of Oakland, Cal., which

| closed its doors in April 1909 paid its depositors a first

installment of 259, on December 20 through Receiver H, N.

Morris. The institution’s suspension in April was the
second in a year and a half, it having closed its doors in
November 1907 (the time of the panic) and reopened in

January 1908. The distribution was made possible partly

by reason of the settleraent of $360,000 reported as made by
Thomas Prather, formerly President of the institution, Edson
F. Adams, Vice-President, and John C. Adams, a director,

against whom suit had been brought by the stockholders in

1908 to recover moneys alleged to have been loaned in

violation of the law which prohibits loans to an individual in

excess of 109, of the capital and surplus of an institution.
As a result of the settlement the civil suits against Messrs.

Prather and Adams are dismissed.

—The annual convention of the California Bankers’ Asso-
ciation is to take place this year on May 12 to 14 inclusive. On
the ground that the State Clearing House Association fills
all requirements, the establishment of the group system, it is
said, will not be undertaken. The Association is also said .
to have decided against the adoption by it of a department
for the issuance of fidelity bonds or burglary insurance.

Canadian Bank]Clearings.—The clearings of the Canadian
banks for the month of December 1909 show an increase over
the same month of 1908 of 29.39, and for the twelve months
the gain reaches 25.3%,. :

December. . Twelve Months.
Clearings at— |

g Inc. or ; Inc. or

1009. B 1908. | Dec. | 1909. 1908. | Dee.

- Canada— $ R % $ s %
Montreal _.... 196,736,720 140,666,048 +39.9(1,866,648,829(1,467,275,998| 4+ 27.2
Toronto _-._... 140,506,631 123,219,609|+14.0{1,437,700,477|1,166,902,436|+22.3
Winnipeg._ -..-- 95,477.4121 75,601,239(+426.3| 770,649,322/ 614,111,801|4-25.56
Vancouver.... 31.139.716' 18,320,900| +69.9| 287,529,944 183,083,447(+57.0
Ottawa _...-. 15'578'734| 13,140,567|+18.5| 173,181,978} 154,367,756|+12.2
Quebec.._.... 12,395,134, 10,394,098{+19.2| 118,803,773 111,812,551| +4-6.3
Halifax - _...- 8,451,102 8,193,125 +4-3.1| 95,278,468| ,90,232,247| +4-5.6
Hamilton._.... 8,415,954! 7,039,864(+19.56 84,803,936 72,329,688(4-17.1
gary -c-.-- 12,498,822[ 7.595,116/+64.6| 98,754,389 64,815,227{+52.4
St.John..___.. 7,007,940 < 5,276,301|+32.8| 72,404,500 66,435,636 +9.0
London ...... 5,901,317 5,405,061 +9.2| 62,093,337| 56,875,041| +9.2
Victoria _._.. 8,099,579, 4,939,071|4-64.0 70,695,882 5,356,013 4-27.7
Edmonton____| 5,569,136 4,100,320{+35.7| 51,767,111 8,496,510{+34.5
Regina -..... 5,214,964 Not incl. n jtotal. 14,153,244| Not incl. In | total,
Total Canada 547,778.198;423.891.319 +29.3/5,190,311,946,4,142,094,351|4-25.3
1 v

The clearings for the week ending January 1 in comparison
with the same week of 1909 show an increase in the aggre-
gate of 32.0%. ) R

Week ending January 1.
Clearings at—
Imc. or
1910. 1909. Dec. 1908,: 1907.

Canada— - $ $ % $ 3
Montreal .. ccoceccna-o 37,036,028} 23,961,172|454.6| 27,526,300/ 29,766,221
Toronto. ccccccecccaceaa 25,657,095| 25,485,875 +4-0.7| 21,437,400| 27,738,165
‘Winnipeg - ccccccccmacaa 16.700,682| 12,268,727|4-36.1| 10,747,118 12,518,212
Vancouver ...occcceca-- 5,782,847| 3,206,105|+80.4| 2,752,758 3,136,061
OttAWA < ccvnssanasanans 2,733,074| 2,159,764|+26.6| 2,323,726| 2,773,832
Quebee .o oo 2,428,428| 1,997,201|4-21.6] 2,024,341 2,016,322
Hallfax - . ccccemeccat 1,649,453| 1,402,700{+17.6} 1,566,571 2,538,249
Hamilton ... .. ....... 1,773,708| 1,242,548|+42.7| 1,533,989| 1,629,356
Calgary oecceccccccacca- 2,219,813| ' 1,426,502|+55.6] 1,099,767| 1,481,971
8t. JODA ccnnvssansnssnn 1,367,306| 1,223,953|/4-11.8 1,100,530{ 1,261,969
London ..o occccocccaan 1,149,107 971,017|4-18. 1,451,041 1,577,894
VIOt cccinvanmssnans 1,675,846 855,303| 4-96.1 791,897 800,204
Edmonton ..o.coeooo-. 1,264,494 672,000; 4-88.2 574,649 745,681
Regina oo oo ..- 882,518/ Not Incl. in |total.

Total Canada......... 101,437,881| 76,872,867|+32.0{ 74,931,167| 87,984,142

Olearings by Telegraph—Sales of Stocks, Bonds, &¢.—
The subjoined table, covering clearings for the current week,
usually appears on the first page of each issue, but on account
of the length of the other tables is crowded out once a month.
The figures are received by telegraph from other leading cities.
It will be observed that, as compared with the corresponding
week of 1909, there is an increase in the aggregate of 28.8%.
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APPLI(BATION TO CONVERT INTO NATIONAL BANKS'
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. _'The Bank of Ventura. Ca.l inzo the "Nat;gnal Bank of Ventura."
| Capital, $200,000.
NATIONAEL BANKS OBGANIZED.
’ " December 22 to Deécember 28.
9,618—The. First - National Bank of ‘Reynolds, Ga. Ca $25,000.-
e H. ISJe.lslet1 President; J. N. $ryan, Vloe President; H Neisler, .
| 9,616—T. me ank of Po i 15.-
s (11’(? ﬁalﬁal’rehldgnt Euzgng %etzel' i’resla) w'l# AL
9 617——Thq %-‘ngm Natjonal Bapk of At)a.nt.a. Ga Ca&ltal $300,000.
ent. J. Baghins Emmons,

wPreqldents B. Simms, Cashier
9.018-—'1'11@ Fitst Natiotial Bank of Vienna, Ga. Cas[;ltal $50,000. T.H.
. Gre&ry President; Ed Howell, Vice-President; Cha.s S. Gurr.

STOCK OF MONEY IN THE COUN TRY —The fouow-
.ing table shows the general stock of money in the country,
‘a8 well as the holdings by the Treasury, and the amount in
cireulation, on the dates given. The statement for January 1

1909 will be found in our issue of January 9 1909, page 82.

—Slork ofMo'zey Jar. 3 1910- —Mo in Cif?damm-
In Unké els nf?’
Sl Trm‘ury a 19}0

‘Gold msnd bulljon ____*1, .108.821 157,103,539 606 212 413 .311
: Gold eertmcates ........ ‘?_8. _______ 84,885,800 9.907.06 80? 505
| Standard ‘sfiver dollam---- 564,334,719 2, gﬁﬁ ,644 74 76: 075 g.M ,593.
Sllver eertlﬂcates @it e 2, 542 474 38 ,458 47 837 799

beidiary. sijver.. _______ 162,801,137 15.882.549 146,968,

g;efaury notes of 1890---- 3,942,000 8.162 3,933,838 4 589 189
ted States notes_.___-_ 346,681,016 7,814,753 338,866,263 336 422,069
- National bank notes..__._. 710, 354 253 23 240 419 687,113,834 651, 780 438

................ 3,426,221,946 304,067,408 3,122,154,538 3,092,3
tton ot e United States Jan. 3 191006estlmated at '89,644,000; g i iy

176%, whlleChmgoexhﬂ)itsalmsofﬂ. %
qegufmbqulegmph—Weekmd Jan. 8. npo,, | 1909 % .
New York . .. . ol - $2,852,918,987 9,266,167 | +37.9 |
ggs%np.‘r.‘. ......................... G '{%M&ﬁ% q“?lgzgfﬂgfigs Lg;g |
Bﬁ_ tl;ﬂo;rol L F “ ’8§§' zgg gtlmg ﬁt‘ 4_-'_2316‘
(1 S TR PR . s 1 ou | B
d 7 7 A e ;33 53 +g.§ f
NewOnegnk _____ 2 17171TTITTTTOT 16 19,985,785 | +17.6
*Sdven citles, 5 days. ... .. .____ sz-.am,-’iu',vis $2,716.850,040 | +32.3 |
Quher citjes, 5 days,.. .. 11111111 . 565,48),236 | = '470,169.247 L+2o-3
otal.all. cities, Sdays........_..| $4,160,256.011 | $3,187,028,287 | +30.5
Al cm-;’li day “ ..... “;738.062.41 5854 418 | 4+19.¢
Tom all citfes for weex-_--,---.'.-. $4.860,258,429 | 53, 772 445 705' +288
Po.ciﬁc thmght fomrd from ﬁrat page
6o =5 D I'wetoeMonths
5 v Iuc._ or| ne. or.
G L1 D lm. 1908 L. 2 1909. 1908. Dec.
193,624,168|151,607,402 +2‘i 7: 1 §7§ 272'5'76 1 757 1‘51 850 +% 7
: gmésvﬁ-ggg-lzg e
£2 ‘21.958 321| 15,623.364|+40.5| 206,504 834| 1531895.7 1 13422 v
38,087.200] 28.965.902| 4142 837.493.363 \974{+31.3
37,242,480| 29.085.749|1.28.7| 391,020 061 310.656.514| 1.25.9
; 5.813.6¥5 21,856,337/ +18.F| 280.878.801| 218.113.771|4-28.8
350,216/ 7,338.0% +27.4] 96,520,998 76, ;33 911/ 426.2.
4,629,843  4,702.348| —1.5 47.964.183] 978|4+16.1
5,474,484 - 3.306,647|4-65.6 54,612 723 " 014,126/ +23.8 |
‘083, 3,355,101{+48.6| 40.583.110] 30.894'939| -3} 4
1728 3,177,631/ +-48.8 5g ¥76.425 37.665,853| +38.8.
P poey it Rl
2332719‘59 5:03321‘3§ +29.2|  25,592.841 2‘32344{3‘1’% +1‘o;1
3,681,183} 2,836,506|4-29.8| ' 35.878.89d| 29.251,108|422 7
1,13;2,287 75,803|425.8| 19.166.405|  9.617.34% .
1358 “973, 39|416.2| 10,981,350] 9,765,569+ 12.5
. "Potal Pacific|472,169,918 371.429.1¢5|+21.1 4,849,146,768/3,048,758,555| +22 8 |

* Not included in total for month and twelve months; comparison incomplete.

: Week ending January 1
Clearings ai— - :
. ; Inc. or .
; 1910. 1909. Dec. 1908. 1907,
: - 8 % $ $

T Al WM pima ee mimen e

@ AAMAEATY e v - - » » » + . » 'y I\ » il ¥,

sl’é'a'me '-f ..... 10,12&402’ 7,692,165] +33.3| . 6,514,157 8,486,033

pokane...._.... 3,500,000, 3,883,570 +2l.g 2,369,238 2,431,941

Sa.lt Lake City.-. 5,942,345 4,786,178 +24. 2,608,177 6, '447 212

....... s.zm.ogov ! 000,000 +24.0 4,236,612 6,282,515

Taeoma ........ 4,966,038 ,600,000] +8.0 4,737,154 4,386.494

Oakland._..___. 1,756,780 1,736,017} +1.2 1,299,149 4,412,424

Helena _.______ 8!8 158 782,271 4-3.9{ . 641,798 973,131

Sacramento... ... 947,985/ 764,831} +4-23.9 519,436/ = _______

Fargo. ..uscwass 650,103 538,452 +420.7 396,886 548,868

San Diego......_ 986,000 750,000 +31.5)  _______{  ______.
Fresno ____._____ 585,773 408,852| +43.3] @ _______
...... 472,495 416,921 +13.2 323,328
SanJose......._ 430,000 400,000 +7.5 309,000
Sioux Falls ... 650,000 762,735| —14.8 495,000
North Yakima .. 270,000 209,014| +29.2{  _______
........ 179,277 174,104 +3.0 e

Total Pacific. . 87.012,218 74.808 807 +16.31 59 629.358 94.320.771

mmxztargg @ummzrzialguglis!x@ms

Wczkcndhalan T. Sat. Mon.  Tues. ed. Thurs. Fri.
Silver,peros.. ... d. 24 3-16 243 243 24 3-16 . 24 1-16
is new. 25 percents.. ! 82 15—16 82°11-16 828¢ 8234 82
............. ‘ 833-16 827§  82'13-16 82 0-16 82 9-16
Freneh Re Rentes (In Paris)__fr. | 98.9214 98.95 %. 02}5 99.1214 99 20
Amalgamated Copper Co.... ! 931 9215 . 90
B A Mining Voo 113 10% mx 1036 mk
n Topeks & Santa Fo | 1273 126§ 126% 125 12534
tred - ...... ' 1083 1063 1063 106 10614
Baltimore & Ohio. . V1223 1213 1214 1 121
............. ; 943 04l 94ls 05 9534
Canadian Pacif ! 1873% 186 1863% 185% 186
Chesapeake & Ohio_______. ! 04 93 9434 92¥% 9334
Chicago Mflw. & 8t. Paul_.. |  162% 1613 1613 1503 150
Denyer & Rio Grande._.__ : 5334 5234 5214 51% b1k
meerred \ 87% 88 8634 8534 8614
o 353 344 353 343 343
H 53  52%  53% 53k
! 423¢ 4% 42l 43 413
' 152 1503 1503 1503  1503¢
¢ 1613% 1613 164 1623 16234 -
:,; 51% 51 51% 50 5184
| 76 751 76 76 7614
a 66 64 64 6314
= 27% 26 26% 2615 26}
N 8 120 127% 12734 1263 127
N o;mﬂo & Western___ [ 503 50 51 503  50%
Norfolk & Western. ... T 102 1013 103 1027 1014
: 92 92 92 93 9214
1149y 148 148  147% 147
: 701 693 70 69% 69
g 87% 86 87% 86 36
' 473§ 47 473 47% 4734
' 57 56 56 56% 551§
' 58 57 565 50 50
140 139 141%  140%  140%
! 34 34 3434 33% 34
: 7 75 16 753 7534
V210 2073 208% 207
i 106 1063 106 1063 10534
P 128 127% 953 13% lg%
L} )
: lgs 27 2735 2514 2"
i 8235 8 1 59° 59
qugq; q..-........- ' &0 7 8 773 78k
.rm. per share. &£ steriing.
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!nglish Financial Markets—Per Cable.

The daily closing quotations for securities,
as reported by cable,

have been as follows the past week:

&ec., at London,

* A revised estimate by the Director of the Mint of the stock of geld coin was

adothed ::d the mtex:‘ent for Aug. 11907. There was a reduction of $135,000,000.

a emption: of outstapdi ﬁeﬂlﬂ t exact valent in amount of the

appro‘g te 'kmgs g money fs %} G B mury :?1# 8 nott included In the
d: a8, assets 0! Gﬂ’iem‘-

d ’Rb mtement of money held in’ libe as assets of the Government does

‘not tnclude deposits of public money in: national bank depositaries to: the eredit. of
the Tregsurer of the United Stawq. amounting to $35,324,066 85,

DIVIDENDS.
The following shows all the dividends announced for the

future by large or mcxsortant corporations:
Dwsdends announced. this wcsk are printed in ttalwa
Per Whm Books C .
Name of Company. 'Cent. | Payable. Days Inme
Rnllmds (Steam). ’
Aichéson Sanm.i‘e. com, (quaf) © 13 1{Holders of rec. Feh. 7a
Preferred 214 1{Holders of rec. Dec.30a
; 3 | 10|Dec. 18. to Jan. 10
2 10{Holders of rec. Jan, 7
1% 1{Holdere of rec. Dée. 31
ulf. 2% 1iDec. 25 to Jan, 3
2 15({Holders of rec. Dec.30a
Prior lien and nargﬂpaunz stock 2 15|Holders of rec. Dec.30a
Prerrred(uanerx) i v % zogg}gmgm.gg 28
e wesemcmmmee.——— ers of rec 2
%ueba RR., n Z.o. ............... ;% 2} Holders of rec. g 3
__Hudson‘_v,uar ......... ogemrecl‘zs
Delawire Lackawanna & West. (quar.) 2% 20 } erec Jan. 4
Denver & Rio Grande, preferrett. ... 234 15/Dee Jan. 4
East I"‘ennsRyly:nm ...... (. ---_s ........ g 5 }.8 f‘i'oldeml of zr:c .}an lg
JIRTIswE R m ~ o Uar.) - cceeeee d an an.
ranile gy ......... '-).--.q. ............ 1" ggo}gers o: rr:: jmn.l 8
orthern (quar AT S , olders of rec. Jan
b g R 3 ol e TP i
Hocking V&lley. eommon and preferred..| 2 17{Holders of rec. Deo. 28
City Southern, pref. (quar) ..... 1 15/Holders of rec.” Dee. 31
Lnae mtulr.hlgan&mth ....... g ?gml g:m.bec.al
olders of ree. .
3 Holders of ree. B::il
b 8/Holders of rec. Dep. 24
214 15[Dec. 21 "to Jan. 14
3% |F 10jan. 21 tao Feb. lg
3 28IHolders of rec. Dec. 3
2;2 15|Dee. 21 to  Jam. !g
2 }5 Holders of ree. Dec. 3
134 5Dec. 11 'ta . Dee. 36
2 18/Holders of rec. Jan. 31
:% 1y 1415 EO{deu ofred ?n.‘gl
) Ode'.. 8 O ¥ £} 440
21 | 10/Deo. 31 to Jan. 10
2;2 15|Holders of rec Feb. B
2 15|Holders of rec. Jan. §
3 1/Holders of rec., Jan.1
2% 15/Holders of rec. Dec.3la
23 &6Dec. 16 to Jan. .5
2 14Jan. 6 to Jan. 1
1 i5Jan. 1 to Jan. }
Street & Electric Rallways.
Aurora. Elgln &Chqu. com. (quar.)... M 10iDec. 24 to Dec. 26
pPrelerred (quat).......,....__ 17 giﬁ 10IDes. 24 to - Deo. 26
osum leo% ------------------- to Feb.
Boston ¢ N sma Ru mlcmdw 31 1; go:gem o: rec. Jan. %g
N () of rec. .
Cinc. Newpont L &Tr., com. (qu)| 1 15{Jan. mi Jan‘ 1%
Preferred (QUAF.). oo ouooooa .. %% 15Jan. 1 to Jan. 15
Consolidatcd lon Of N Jeeee . 15Jan. 1 to Jan 14
Easi 8t. Louls & Sub., pnf. (q-u INo.18) .| 1% 1iHolders of rec. Jan. 15
El Paso Electric Co., nre No. 15)..... 3 10/Halders of rec. Dee. 30
Green &Coambgl:‘c%h Pa"d\;---l-l;-- 3;% ‘llii.l?l""q‘t ............
acksonville Ei 0., com (] - olgers of rec. Jan. 15
Pn[enal No.15) oo 3 1{Holders of ree. Jan. 15

anc! Lt. & Power (quar.).. an. 15/Holders of rec. Jan.
Nt l}ﬁuﬂmsmﬁm.mw et %ag P v A, A

.....................

l(ﬂwa ee Elec. Ry. & Light, (qu M 134 31{Hol B .
Or“kt(mu Rg pl:‘.t ...... ; ,’; ig ganf‘v“i “tr:c : g::. lﬁg

.......................... 1 an. -
g‘%rtcl'nwmm Ele;ea&ed ‘preferred (quar.) 11; 18 Ja.:la 9 t:g ‘}:: lg

‘olony Street Ry., preferred. . ... ¢ ers of reg, Jan. 1

Ottumwa a’k) Ry. & smt (quar )-- 1% 15 1 ’vl;” Jg xg
Power (NO, 4)...,.. : a%l- . 17|Holders of rec. Jan. B

Phaadap)ua City Pa'.mwcr - §3. . 10/Dec. 30 to Jan.
Philadelphia Company; eam fquw.)...- 13§ |Feb.  1{Holders of rec. Dee.31o
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R G | e o s, Statement, of Now York Oity Olearing-House Banks.—The
ame 0, . . ve.
-t it A e — | detailed statement below shows the condition of the New
poStrest and Electric Ruilwaye-—Con. W T S : e s York Clearing-House banks for the week ending Dec. 31..
orto ys., Ltd., pref: (qu 0, . {Jan. olders of rec. X
Bublle Service) lnvgtmelt. com. @o.1)-| 1§ [Feb. 1is ﬂm of rec. Jan. 15 The ﬁg“"”tsfor I?'i;epamte fb’:ll:ksma:elsth:h:"emﬂes g‘ the
Préterréd (No ST N eb. olders of rec. Jan. dally esul case O e a, ual
Si. Charis Siréét RR. (New Orlegns)....| 83 Jan, 1tRolders of rec. Dec. 31 F & act gqre&
Seattle Electrlo Co., common.(No. 5)___~| 13 [ian. - 15{Holders of sec. fan. 1 | at the end of the week are also given.
'{lvlnClt ralc{tg’n T;a;nm glnneap , com.(qu) % 'l;‘eb. }giiolder; of t:':c jan. fll(l) °
o, R, COMMON ... an. aD. an. ,
United Rys. of St. Louls, pref. (quar.)..| 1% |[Jan. 10/Dec. 24 to Jan. 10 Wamu,mqnm rs.(00) in all.cases.
Banks. Banks. Capital | Surplus. | Loans. Specie. | Legals. | Deposits. | Re-
Oopg:rn National (quar.) (No.4)_.___... 2 Jan. 29{Jan. 1 to Jan. 17 00s omitled. ; ’ | Average. | Average. |Average.l Average. [s've.
la National (8pecial) ... 21 Jan. 29[Dec 25 to ....... : : . ’
serve, Natlonal ... .. _ .. _. Yan. 10[Jan. 1 to Jan. 11 $ s $ $ $ $ %
) Bank. of N. Y_| * 2,000,0] 3,465,5] 18,647,0] 2,978,0( 1,102,0| 15,974,0 25.%
Trust Companies. Manhattan Co.| 2,050,0]° 4,126,6] 28,700,0] 6,752,0| 1,707.0| 32,450,0/26.
Unlon (QUAF. ) - - o - cee o moccaoanaioan 12}¢ |Jan. 10Uan.. 6. to Jan. 9 | Merchants’ ____.! 2,000,0 1.693._7‘ 17,097,0{  2,805,0{ 1,439,0| 16,613,0(25.5
' ‘ ‘Mechanics’ ____| 3,000,0| 3.851,2| 26,257,0| 3,250,0| 2,433,0[ 25,454,0/22.3
Miscellaneous. | Ameriea - __ 1,600,0{ 5,894,9] 21,918,0| 3.444,6/ 1,885.8| 21,403,1{24.9
Americanp Cement (No. 21) oo e 1 Jan. 22Jan, 9 to Jan. 23 | Phenix _______ 1,000,0 685.5 8,306, 1,912,0f 407,0 8,077, .2
American Chicle, com. (monthly). .__... 1 Jan. 20| . il JCHY oo 25.%8.0 .28,853,0| 166,736,1} 35,578,0/ 4,855,0| 154,152,3{26.2 -
Common (extra) ... _______.__._._.. 1 Jan. 20 . . oo Chemical .___. 3,000,0| 6,183,0| 28,073,0| 4,587,01 2,229,4| 26,127.4{26.2
American Light & Traction, com. (quar.)_| 2 Feb. 1{Jan. 20 to Jan. 31 600,0 568,2 6,453,9] 1,493,1] 1587 6,465,9(25.5.
Common (spectal)y .- — . ... e —— 2}4g|Feb. 15{Jan. 20 to Jan. 31 1.000,0] 2,443,1 8,006,9] 1,183.4 406,7 6,102,4 g
Preferred (QUOT.) o e e ev o eee e 114 |Feb.  1Qan. 20 to Jan. 31 300,0 153,4] 2,418,9 474,3 85,5/ 2,514,822,
American Looomotlve. pref. (quar )..._. 1% |Jan. 21{Jan- 5 to Ja.p». 23 500,0/ 777.4 7,461,9 1.;89,7, 200,0 8,275,5/24.0
Aneﬂcm Seating, pref. (quar.) .- -..... 1 Jan. 15{Jan. to Jan. 15 5.000,01 5,005,1] 29,176,5| 4,759,9| 1,475,6/ 22,843,1 g
can Seeding e, pref. (quar) 132 Jan. 15 Hblder! of rec. Dec3la 25,000,0| 15,694,3] 189,464,0| 20,824,6| 8,567,2| 114,255,9/95.
mgmnﬂhlpbuudw. pref. (quar.)..._| 13 [Jan. 15|Jan. 4 to Jan. 16 3.000,0| 2,570,8! 14,162,8| 1,995,0| 874,3| 10,807,7[26.5
Am. Smelt. & Refg.. com. (quar.) (No.25)| 1 Jan. 15[Dee¢ 25 to Jan. 2 0 897.6 3,665,3 511,4| -507.4 3,425,2129.7
Amﬂm-menhom & T .(quar.)} 2 Jan. 15{Folders of rec., Dee. 31 450,0! 1,026,2 7.007,1 886,9! 1,085,4 7.485,0126.3
American Type Founders, com. (quar.).-| 1 [Jan. 15/Holders-of rec. Jan. 10. 200,0 77,5) 1,952.6 581,3| 111,5 2,510,3 .6.
Preferred (quar.).... .. - .._.._.___. 1% |Jan. 15[Holders of rec. Jan. 10 Vi 3,000,0{ 11,101,1{ 59,624,0 9.013.9 7,377,1] 66,068, g
AmeﬂunWoolenlfmf ) 13§ |[Jan. 15|Dec. 26 to Jan. 5 | Citizens’ Cent..| 2,550,0 1,486,6) 20,878,9] 4,859,5/ 328,7] 20,117,2(25.
Anaconda Copper M'n’g (quar ) (No 37).| 50c. |Jan. 19|Holders of rec. Jan. 8 Nassau ...._.. 500,0 464.8/. 6,155,1 574,9| 1,060, 6,762,5{24.1
Associated Men*hants, 1st pref. (quar.)_.| 1% |Jan. 15/Holders of rec. Jan. 8 | Market& Fult'n| 1,000,0| 1,868,0 7.819,3 1,132,2 882,1 7,585,5| ga:'t
First preferred (extra),. . ... ...._.___ i [Jan. 15{Holders of rec. Jan. 8 | Metropolitan _.| 2,000,0f 1,392,9] 12,623.,0| 3,172,9 249,2| -13,045,¥{26.2
ﬁond preferred (quar) ............. lﬁ Jan. 15/Holders of rec. Jan. 8 | Corn Exchange.| 3,000,0| 5,254,1| 41.597.0| 8.079.0 4,475,0/ 49,097,0 51
ond preferred (extra) ______.___.__. Jan. 15|Holders of ree. Jan. g Imp. & Traders’| 1,500,0] 7.504.0| 25.376,0| 3.582.0| 2.090.0| 22.583.0/25.1
Bell Telephone of Canada (quar.y__.._._. 2 an, 15/Holders of rec. Dee. 27 | Park _________ 3.000,0f 9,912,5!  80,000,0| 22,135,0| 1,067,0{ 89,673,0{25.8
Bell Telephone of Pennsyivanis (quar.)..| 13§ Jan. 15Jan. 6 to Jan. 16 East River. ... 250,0 105,2{ 1,600,9 441,5 93,4/ 1,899,9{28.1
Central Coal & Coke, com. (quar)......| 134 [Jan. 15Jan. 1 to Jan. 15 | Fourth —...... 3,000,0| 3,543,1| . 20.015,0] 3.463,0] 2,140,0 21,533,8 26,0
Preferred (quar.) 1) [Jan. 15/Jan. 1 to Jan. 15 .Swond ....... 1,000,0] 1,899,3| 12,300,0] 2.364.0f 699.0| 12,060.0{25.4
Central Dist. & Printing Teleg. (quar.)..| 13¢ [Jan. 15Jan. 1 to Jan. 16 | First .______ . 10,000,0{ 19,808,8! 102,181,0} 20,802,0! 1,707,9| 89,950,0'26.0.
tral & 8. A. Telegraph (quar.)...... 13¢ [Jan. 8(Holders of rec. Dec. 31 Irvlng Etch_-- 2,000,0/ 1,516,3| 21,135,8] 4,597,8| 1,184,7{ 22,428,3|26.8
Clafitn. (H. B.), common D 2 {Jan. 15/Holders of rec. Jan. 13 | Bowery _____. 250,0 802,0] 8,714,0 884,0 54,0! 3,870,0|34.2
Consaltdoted Ice, Ptusburgh, pref. (quar.).| 134 {Ian. 20| _ .o e __._. N Y. County. . 500,0 1,642.g 7.850,1] 1,303,8/ 651,9] 7,958,6 25%
Corn Products Refining, pl'el' (quar.)...| 1 |Jan. 10|Holders of rec Dec.31a | German-Amer . 750,0 667, 4,196,9 812.3] 215,5| 4,074,6|25:
M Of United Cigar Stores.(quar.)..... $1.50:{Jan. 15Jan. 4 to Jan. 15 | Chase._____.__. 5,000,0| 7,040,4! 72,994,3| 14,518,0] 3,901,8| 76,550,6{24.0
............................ §0c. [Jan 15{Jan. 4 to Jan. 15 | PFifth Avenue.. 100,01 2,069,9| 12,897,1| 2,666,4| 1,104,6] 14,528,0{25:9
Delawnne Lack. & Western Coal (No. 1).| 23 {Jan. 15|{Holders of rec. Dee.316 | German Exch._ . 894,0f 3.708.0 600.0] 500,0/ . 4,200,0]26.1
Detroit Edison (GUAL.) .- co_ oo —_ 1~ |Jan, ‘? Holders of an. 3a | Germania .._.. 200,0 1.006.5 4.789,7| 840,3| 494,4] 5,454,1124.4
Distillers’ Securities, Corp, (quar.) (No. 29) 3§ {Jan. gg Holders g‘ rec. Jan. 10e | Lincoln __.____ 1,000,0{ 1,408, 16,720,6/ 3.769,0| 774,3| 18,204,9125.0
Distiiling Company of America (quar.)__| 1 [Jan. . f rec. Jan. 8a gu ...... 1,000,0 1,147,1f 7,783,0{ 2,133,5 297.3| 8,364.2/29.0
- d t(E.1.)deNemoursPowd.,pret.(qu.)| 1}¢ {Jan. 25/Holdem af rec. Jan. %g B 71 1 O N 250,0 483.g 3,5612,1 elﬁ.g 271,21 3,602,3/24,.
Eastman Kodak, common (ezxtra). . .. .._. 714 |Feb. 1|Holders of rec. Jan. Metropolis .___| 1,000,0] 2,020,2| 11,265.9| 1,110,7| 1,906, 1}.398. v
Edison Elec. IU., Boston (qu.) (No. 83)..| 234 |Feb. 1|Holders of rec. Jan. 15 | 0] 1,139,0] 4,365.0 944,0] 258,0 .702,0125.
General Elemh_(quar» ............... 2 lJan. 15{Holders of rec. Dec. 4a | Sea 1,000,0{ 1,821,6 17,669,0] 3,921,0/ 1,439,0{ 20, 9 g
Harbtson- : . prej. (quar).-| 134 {Jan. 20|Holders of rec. Jan. 10 ,000,0[ 2,704,4] 16,679,5/ 3,178,9| 842,3] 15,942,
Iiinois Brick._ ... 134 Jan. 15Jan. 8 to Jan. 16 | N.Y. Prod ,000,0{  705,4] 7,9153| 2,154,2] 243,9] 9,400,425.5
Internat. Buttonh. Mach. (quar.) (N0.49)| 1 Jan. 15/Holders cf me¢. Jan. 5 | Xi) 336_3,0 14,231,0f 4,176.0 98,0 7 335, 22 ?_
International Nickel, common (quar.)...| 1 Mch. 1/Feb 10 to Mech. 1 | ,000,0 4.5 5,401, 1,038,9 10,2 145,0
' Common (eXtra) - o -coecccccacacanann 3 |Mch. 1{Feb. 10 to Mch. 1 ,000,0{ 2,834,3] 25,096,9) 5,746, : 344,21 26.088,2 23,
Pre! (QUAD) ..o voanmonponmanmsan 13 |Feb. 1{Jan, 13 to Feb. 1 Coal&lron-_-_ 1,000,0 3263 5,821,0 881,0] 628,0 5,843.0(25.
Internai. Steam Pump, pf. (qu.) (No.43).| 134 |Feb. 1|Jan. 21 to Feb. 1 X
La Rose Consolidated Mines (quar.)_..._._ 2 Jan. 20iJan. ‘1 to Jan. 16 | Totals, Average|127,350,0{180,024,4/1194,610,7/231,390,4/67,730,9/1171,732.4 25.5
Lehigh Coal & Navigation (special).. ... 15 scr.|Mch. 1|Holders of rec. Jan. 31 | - - -
Wmﬁl Lighting Cos. (quar.)_.... 1}¢ [Jan. 15/Holdere of rec. Jan. 1a | Actual figures |Dec. 31 [1909 ____ 1196,598,0(228,097,3|68,257,4/1171,462,4/25.3
o g ey 1 i oot of e e | ‘
QUAT.) - oo an. ers of rec. :
o R T L R
Gen. El com. (qu 0 eb. olders of rec. Jan. clu epos|
uPretprred (No. 22 % _-----?. .......... 3 [Feb. 1/Holders of rec. Jan. 8 | $52,479,100; United States deposits, $1,559,800.
Nattonal Biscuit, com. (quar.) (No. 45)_- 13§ Jan. 15|Holders of rec. Dec.28a
i b e 1% Jan  30[Holers o rec. jan. 52 | Lne State Banking Department also now furnishes weekly
; Rafiong Licvess, eS| 2 8 TiHoders ot gan, 4 ‘returns of the State banks and trust companies under ite
w Englan e] uAr.).... an. ers of rec.
i? York Mutual s Light. - s o--o 3" [jan. 10/Dec. 29 " to Jan. %) charge. These returns cover all the institutions of this clags
9 Py —— an. an. - 5
inins Minee (quar.).---------------- 214 [Jan. 20isan. 1 te Jan. 10| in the whole State, but the. figures are compiled so as to
“’i;',’ggmm"‘d 8]‘3";,“_ Coal, Ltd., com....| 1 \Jan. 1g)Jan. 1 fo Jan. 8| gigtinguish between the results for New York City (Greater
muﬁgmme'u??t ahar).-| 3% dan. . l8ien. 1 49 Jn. 104 New York) and those for the rest of the State, as per the
Otn Elevator, pref. (quar.)_........._. 134 |[Jan. 15|Holders of re¢. Dec. 31 | followin
glmb‘u‘rgh . preferred h}g gan. g? ggllgem o; rec. .}un %g &
ope anutaczurmg preferred (q - an, ers of rec. Jan. A ANKS AND MPANIES.
slwt.er Gmble.pretarrad(qw)---- 2 .}an. 15| Holders of rec. Dec 31a STATE BANKS A TRUSTOO P s g
usker Oats, eommon (QUAL.) e e e eee e 134 {Jan. 15|Holders of rec. Jan. 4a i
‘Commott (eXtra8) - - - _ - o cccccccaan - 3 {Jan. 15{Holders of rec. Jan. 4 Stale Banks | Trust Cas. Smsan? Trust Cos.
Rpﬂtylmeum(l{n. ) innncnmmmne 3 G&n. 15/Holders of rec. Jan. & | Week ended Dec. 31. " in in outstide o,
EXUI8 ceceeeaceeecarcccmacgann N | an, 15|Holders of rec. Jan. & | Greater N. Y .|Greater N.. Y .|Greater N. Y .|Greater N. Y-
Reece Buttonhole Macli. (quar.) (No. 95)| 2  {Jan. lsnoldenotm ?n -3
Rhode Isl. Rerkins Horseshos, pref. (guar.)|{ 1 {Jan. 15/Holders of rec. .. 3 $ ! $ $. '
San Diego Cons. Gas & El., pret. (Quar.)| 1% [Jan. 15{Jan. 1 to Jan 104 ' Capital ag of Nov. 16.... 26,075,000|  63,425,000( *8,708,000, *7,725,000
Securities Company.: .. ceviyuue- comam-=|. 34 I 15{Jan, 1 to Jan.
Shawinigan Water' & Power (quar.)..... 1 |Jan. Hic of rec. Jan. 7 | Surplus-as of Nov. 16....| 38,586,700 167,632,400{ *10,585,699| *10,155,540
8 Undcmrwnd Cable (quar.) ... .. 3 Jan. 10|Holders of rec. Jan. 5 | g
............................. 3 |Jan. Holders of ree. Jan.- § | Loans and investments..| 291,591,300(1,111,915,800| 89,039,700/ 133,621,
BPCIBL ioiincimmibinm s anmas e me 14 Jan. 10/Holders of rec. Jan. 5 Change from last week. ~—881,200f + 3,600,900 —208,700 ~~344,
Bu'eet'sWest Stable-Car Line, com. ¢ 1 Jan. 25{Jan. 18 to Jan. 25| : . ® . ' ;
Union Bag & Paper, pref.{quar.) (No.43 1 (Jan. 15|Holders of rec. Dec. 31 | Specie _.._....._...__.. 46,749,200| 116,084,000f .- ... .- .| - ocoooo-o
Union Switch & Signal, oou.&pret.(qu) 3 {Jan. MWJan. ‘1 to Jan. 10 Change from last week._| +-1,434,900] +2,507,800{ .____._.....| .-.__.__... .
United Dry Goods Cos., com. (quar.)....| 2 Feb, 1 go%geu of rec. Jan. 24 | : :
Unfted Fruit (quar.) (No 42). e 2 Jan. 15|Holders of rec. Dec. 24 | Iagal—tenden & bk. notes| 24,566,600) 13,422,200 .....-....| .occee-. oo
United Gas Improvement (q ....... 2 |Jan. 15|Holdersof rec. Dec. 31 | Change: mmlastweek +299,000 —10,100 PP
United S tamRubbq 13t pref. (mmr) --{ 2. {Jan. -3iJan.- 16 to Feb. 1 | S &
i Second preferved (quar.) .- ... ... 13 [Jan. 81 . 16 to Feb. 1} Demlts .............. 335,326,900(1,136,258,700 140,660,900
‘ U. 8. Smelt., Ret. & Min., com. (quar.).| 1 [Jan. 15|Holders of rec. Dec. 31 Change from last week_| --4,685,600f +5,752,100{f —382,200 +407,300
Preferred ( ................... 13§ {Jan. 15|Holders of rec. Dec. 31 .
Va -Caro . Chem., nm‘ (qu-) (No. &7).-- ? Jan. 16/Jan. 1 -to Jan. 16 J.eoem on deposits. ... _ 93,054.200/ 134.839,800{ 18 203,700 18.032.990
Vulcan Detlnnlng. pre (Quar.)........ ¥ [Jan. 20|Holders of rec. Jan. 10 | Change from last week.| 5,307 500| -+ 2,686,900 + 423,500 + 242,100
wggtem mo( """"""""" P 1ol7an 2% 60 Jan. 18 | p.c to depesits 28.29, 15.4% 20.3% 3.4%
f &com .............. an. an. an. . ‘reserve . .2 2 3%
Extrs ........ 'f’.ny ot $300 |Feb. 10{Holders of rec. Jan. 3 Percentage last week. . 27.1% 183% 19.8% {3 3%
gum:h UnionA'ielBegnmph (qu.) (No. 188) 2% ga‘n. %g }loldoml of tIx‘oems })ec.20¢
es (s Uar.) ... an. an. an. -t s
it o 1;2 Jan. 10/Jan. 1 to :l‘an. }g Imoverm‘nek ~— Decrease from last week. * As of Sept. 14.
Spocia foc [0 den. 1 4o Jan. 10} 8 includes all undiyided profits. “Reserve on deposits”
Westinghouse Elec. & Mfg. Co., pref. 13 {Jan. 15/Jan. 6 to Jan. 16 |
Whtle (7. G.) & Co., Tnc.. o/ (@u)(No 97| 134 [Feb, 1[Holders of rec. Jan. 22 glmgrgmm “;g“”g“&,g’: R e ot aired
: uwl to k'::p 8 m bl:? nate to t.helr depoclu. the mtlo mgmaeeordl:E
a Transter books not closed. b Lesa income tax dCorrection. ¢On sgcount | the 0 ow. ~The percentage o 18 computed
the aggregate of deposits, mlualvo of moneys he.ld in trust md not. payable within:
sostmplatent dividend. "‘”"" b Fominar sock, | thirty days, and aleo exciusive of time depasits not payable within 30 days, repre-
- sented by oemncam and also exclusive of deposits secured by bonds of the State,
of New Y The State banks are likewise requinred to keep a reserve varying
Auction Sales,—Am olllﬁ)orger securities the following, not | mo:dmc to nomion. but in this case the reserve is computed on the whole amount
regBularl ‘dealt in at the Board, were recently sold at auetion, | of depasits, exclusiye of deposits secured by bonds of the State of New York.
. Adrian H. Muller & Son: —Trust Cos.—  —Staie Banks—,
.Bmu Bongds. MW{&MMM Total of  Towl or.
200 Euren Consol. Mines Co. of sx oooauayaqun&qmto RR. 1s¢ mmm " Resorve which  Reserve which
Y., 85'each. ... ..... talxlot : 68,1982, J. & qp i 63 o Regutred. {n Cash.Required. in Cash.
54 Consumers' Brew. Co’ of Bxlyn. 47 sooooonma Ol Co. lstes Nov. Wﬁn SO LS, | | 4 15% 25% 15%
25 Union. MB%MK..-.-JOB‘ loﬂivzoupou Medy-----er Wm Brooklyn Bothh ithout branches in Manhat.)_15% 10 20% 109%
$1,000 Amer. Finance & Secur. Co. 3 @0 o ation O Ca R~ Other Botoughs(without branches n Manbsitan)_15%  10%  16% 7%
68 with 10 shares stock a8 bonus. ' 855 | 965, m% 1st 6s, Nov. Aanomnzhwlt-hbnnchulnllmhaM--.-.--ls% 15%. 2% 15K
’ ‘ 1907 coupons attached....... $260 lot Elsewhere in Smo ..... TIPSR 10% 5% 18% 6%

mzed for FRASER
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The Banking Department also undertakes to present
separate figures indicating the totals for the State banks and
trust companies in the Greater New York not in the Clearing
House. These figures are shown in the table below, as are
also the results (both actual and average) for the Clearing-
‘House banks. In addition, we have combined each corre-
sponding item in the two statements, thus affording an aggre-
gate for the whole of the banks and trust companies in the
Greater New York. ) , '

% NEW YORK CITY BANKS AND TRUST COMPANIES.

We omit two ciphers (00) in als these figures.

Capital
Banks. and Loans. Specie. | Legals. |Deposits. a| Circu- | Clearings.-
Surplus : lation.
Boston. $ $ $ $ $ $ . $
Dec. 11..| 40,300,0| 190,821,0| 21,082,0| 4,544,0| 231,943,0| 7,093,0| 165,765.,4
Dec. 18..| 40,300,0| 189,345,0| 21,881,0( 4,695,0| 235,348,0| 7,119,0| 178,824,7
Dec. 24_.} 40,300,0| 189,256,0| 21,554,0| 4,387,0| 235,360,0| 7,083,0{ 149,704,8
De|;3lI “3.1-- 40,300,0] 188,936,0| 21,698,0| 4,631,0| 239,143,0| 7,089,0| 186,145,6
Dec. 11..| 56,315,0| 255,192,0 68.153.0 300.407,0{16,786,0 157,574,9
Dec. 18..| 56,315,0| 258,565,0 68,364.0 308,333,0(16,796,0| 184,068,
Dec. 24..| 56,315,0| 258,694,0 66,068,0 304,814,0(16,802,0| 134,406,2
Dec. 31..| 56,315,0| 258,618,0 66,748,0 203,852,0(16,819,0{ 146,632,1

a Including Government deposits and the item ‘“‘due to other banks.” At

. ) ! Clear.-House || Clear.-House |State Banks &|| Toial of all. | Boston Government deposits amounted to $3,006,000 on December 31, against
‘Week ended Dec. $1. " ga‘ampw fank:. i 2 1Trgu Ic;oa‘.{not ganka‘;k Trust | $3,027,000 on December 24.
. oo ct 'e8 verage. n C.-i. ver. 08. verage. . -
— = 3 : — 5 Imports and Exports for the Week.—The following are
Oapital as.of Nov. 16..| 127.350,000|| 127.350.000]  73.850,000|| 200,900,000 | the imports at New York for the week ending Dec. 31; also
’ ; totals since the beginning of the first week in January:
Surplus as of Nov. 16..| 180,024,400|| 180;024,400 176,431,300{| 356,455,700 | - FOREIGN IMPORTS AT NEW YORK.
Loans and investments|1,196,598,000|(1,194,610,700| 1,206,946,800||2,401,557,500 ,
Change from last week| +4,610,300|| —2,868,900|  +4,218,800|| +1,349,900 For Week 1909, 1908. 1907. 1906.
m .......... L-[1,171,462,400(1,171,732,400]a1,154,691,900|/2,326,424,300 | Dry Goods._ ... ...___...._.. $3,345,951| $3,710,104| $3,591,357| $3,827,756
e from last week| -—1,414,300|| —7,998,900 +6,531,900|| —1,467,000.| General Merchandise....... 11,667,840 11,657,492 9,081,842| 11,939,471
BPecle <o on s 228,097,300|| 231,390,400 122,770,200|| 354,160,600 | Total __________ A $15,013,791| $15,367,506| $12,673,199| $15,767,227
m iast week| —5,062,100|| —4,388,200] +2,466,600|| —1,921,600 Since January 1.
g S ' . DryGoods. - - oo $170,509,631($130,073,897|$185,173,366($166,579,251
-tenders ........ 68,257,400 67,730,900 22,078,800 89,809,700 | General Merchandise..__... 716,710,153| 518,319,176 648,274,617| 620,915,614
from iast week| —1.428.300|| —1.568.600 +292,000|| —1,276,600
: \ Total 52 weeks_ ... $857,219,784($648,393,073|8833,447,083|8787,494,865
nmeing) melt| TN A Ln
m wee —il, o -, " ’ » ’ » ° .
" docostt with ! The following is a statement of the exports (exclusive of
oney on ae wit i 3
My Cepoe et W 24,802,200|| 24,892,200 specie) from the port of New York to foreign ports for the
Change from last week| --........| -------_.. +3'808.100|| +3.808.100 | week ending Dec. 31 and from Jan. 1 to date:
mm:fgvei;s'z“"i 29;'333'233 292'3%};'300 ] eg,g 4%'?88 468'383'500 EXPORTS FROM NEW YORK FOR THE WEEK.
P L eyl a0 =5,900 500% . +0:006, +609,900 1909. | . 1908. 1907. 1906,
i kA kD 25.55% Wy || w=ssesssen For the week— - —______ $11,027,838  $9,054,628| $10,451,853| $11,231,310
Perocentage last week. . 25.92% 25.89% 16.7% E Previously reported.-.._..... 619,355,150 627,542,5678| 641,477,379| 603,054,379
Surplus reserve. .. ..... 3,489,100 6,188,200 woooec || ooon N Total 52 weeks.._.___:__ $630,382,988 $636,597,206($651,929,232|$614,285,689

.+ Increase over last week. — Decrease from last week.

- . W a These are the deposits after eliminating the item *‘Due from reserve depositories
and other banks and trust companies in New York City’’; with this item included,
deposits amounted to $7,252,741,200, an increase of $9,974,900 over last week. In
the case of the Clearing-House banks, the deposits are ‘‘net”” both for the average
and the actual figures. b Includes bank notes. ¢ Of this amount State banks held
$156,342,800 and trust companies $129,506,200.

The averages of the New York Clearing-House banks
combined with those for the State banks and trust companies
in Greater New York outside of the Clearing House compare
a8 follows for a series of weeks past: ‘

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.
We omit two ciphers (00) in all these figures.

Week Loans and Tot. Money|Entire Res.
Ended, |Investments.| Deposils, Specie. Legals. | Holdings. |on Deposits.
$ . $ $ $ $ $

Nov. 6..|2,447,785,3| 2,401,807,2| 370,910,2| 91,315,1| 462,225,3| 485,366,9
. Nov. 13..| 2,428,526,4| 2,368,257,6| 363,346,7| 91,080,3| 454,427,0| 475,809,2
Nov. 20..| 2,408,090,7| 2,338,048,8| 359,133,4| 89,784,9| 448,918,3| 471,633,4
Nov. 27..| 2,389,978,6| 2,310,511,4| 354,661,9| 89,617,2| 444,279,1| 465,572,1
Dec. 4..|2,381,234,4| 2,296,068,3| 348,861,8/ 91,137,3| 439,999,1| 461,180,6
Dec. 11..| 2,371,455,0| 2,287,814,6| 348,630,4| 91,157,5| 439,787,9| 461,271,6
Dec. 18..| 2,381,734,9| 2,306,845,1| 352,494,8| 93,113,6| 445,608,2| 467,258,3
Dec. 24..| 2,400,207,6| 2,327,891,3| 356,082,2| 91,086,3| 447,168,5| 468,252,6
Dec. 31..| 2,401,557,5 2,326,424,3| 354,160, 89,809,7| - 443,970,3| 468,862 5

Reports of Non-Member Banks.—The following is the
statement of condition of the non-member banks for the
week ending Dec. 31 1909, based on average daily results:

We omit two ciphers (00) in all these figures.

Loans, Legal | Deposit with—
Disc’'ts Tender,| ——————————
Banks. Capt- Sur- and Specte.| and Clear- | Other Net
tal. plus. | Invest- Bank ing Banks,|Deposits.
ments. Noles. | Agent. &ec.
N. Y. City.
Boroughs of
Man.& Brz. $ $ $ $ $ $
Wash.Hgts.| 100,0 247,4| 1,350,0f 124,0 61,0 197,00 _....| 1,350,0
Century .-.| 200,0 151,8| 1,448,2 31,0| 185.7 55,8/. 222,4| 1,612,7
Colonial ...| 400,0 311,0| 5,229,3| 767,3| 422,3 593,2| 170,4| 6,573,6
Cofumbia .| 300,0 458,9| 6,286,0/ 653,0| 589,0 786,00 ._-.-.| 7,732,0
Fidelity .--[ 200,0 159,3 973,5 90,4 66,1 92,5] sewe 984,5
Jefferson...| 500,0 586,9| 3,542,7 16,9| 549,9 329,9/ 373 6| 3,844,4
Mt. Morris_| 250,0 287,6| 2,481,8| 423.3 40,9 342,9 74,1| 3,143,6
Mutual ....| 200,0 328,5| 3,828,8 32,6] 572,2 470,4 5,2| 4,430,8
Plaza - ..-- 100,0 412,4| 4,104,0/ 325,0] 399,0 505,00 ....| 4,788,0
23rd Ward.| 200,0 103,9| 1,794,1| 184,0 54,3 246,1 —---| 2,086,3
Union Ex.N| 1,000,0 959,3| 8,727,0( 1,170,4| 1,000,0 153,0 _._._| 8,747,5
Yorkville .| 100,0 446,0| 4,022,5 60, 76,3 207,3| 253,3| 5,162,9
New Neth’d| 200,0 243,5| '2,175,0| 269,0 76,0 199,0 10.0{ 2 253,0
Batt.Pk.Nat| 200,0 150,3| 1,195,9| 216,3 35,8 51,7 ----| 1,107,6
Aetna Nat_.| 300,0 315,9| 1,978,5| 392,0 37,3 131,83 29,1 1,803,2
Borough of
Brooklyn.
Broadway .| 200,0 541,1| 3,346,3 30,3 389,0 285,1 95,3| 3,758,9
Mfrs.’ Nat .| 252,0 798,7| 5,932,7| 565,4] 2069 769,9| 116,0| 6,497,0
Mechanics’..| 1,000,0 934,7/10,832,8| 285,4| 1,242,9| 1,413,8| 249,6 13,833,7
Nassau Nat.| 750,0 966,4| 6,310,0| 482,0| 255,0 931,00 ___.| 6,057,0
Nat. City-.| 300,0 607,5| 3,879,0 120,0f 591,0 645,0 230,0| 5,091,0
North Side.| 200,0 144,0| 1,825,4| 138,9 89,2 206,0) 111,9| 2,111,7
Jersey City.
First Nat-.| 400,0| 1,237,1| 4,602,7| 314,1| 423,9| 3,096,3| 370,0| 7,307,2
Hud.Co.Nat| 250,0 745,6| 2,784,9| 146,5 44,7 163,5| 160,6| 2,489.,5
Third Nat-.| 200,0 384,8| 2,172,5 49,0/ 120,8 344,7 16,0 2,309,2
Hoboken.
First Nat..| 220,0 623,7| 2,434,3| 128,6 16,8 105,4 91,6| 2,003,2
Second Nat.| 125,0 249,6| 2,574,9 78,9 72,0 119,1f 259,3| 3,002,4
Tot. Dec. 31| 8,147,0/ 12,395,9| 95,830,8/ 7,095,0| 8,318,0| 12,440,9| 2,838,4/110080,9
Tot. Dec. 24| 8,147,0( 12,395,9/ 95,191,7( 7,176,4| 8,098,8| 10,636,8| 3,302,2|107824,7
Tot. Dec. 18] 8,147,0( 12,395,9| 94,992,3| 7,303,3| 8,082,4( 14,919,0( 2,721,9{111145.7

Boston and Philadelphia Banks.—Below is a summary of
the weekly totals of the Clearing-House banks of Boston
and Philadelphia. -
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The following table shows the exports and imports of
specie at the port of New York for the week ending Dec. 31
and since Jan. 1 1909, and for the corresponding periods in

1908 and 1907: ,
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.
Ezxports.’ Imports.
Gold.

Week. |Since Jan.l| Week. |Since Jan.l

Great Britain. ... ____________| -ooooo-. $13,972,720f ________ $213,234
FRANCE .unsesnsssnsenssnwswsmes] “wnbewmes - 13,881,732 $75| 2,770,007
GeTmMANY o oocccccccccccccnccen]| ccmcmmee|  ccmemmec| ceeeaa- ,006
West IndleS. . - - oo oo ooo_ $10,200 3,042,145 1,341 750,368
MeXICO -] oo 5,000 19,637 576,528
South Amerfca. .- ________.___ 250,000 60,367,450 41,072| 2,527,001
All other countries. - . __ .| ccceoc-- 4,030,820 136,534| 2,246,575
Total 1909 - - - - oo $260,200/$95,299,867| $198,659| $9,094,719
Total 1908 . - - oo e eeeeeeee o ,250| 54,936,620 77,612| 20,305,868
Total 1907_ ~ggemr=nmeeann- 14,030{ 37,515,240 5,311,901(103,258,228

ver.

Great Britaln...-cccsccoswacsnss $690,625|$39,678,219| _.___.___ $236,021
FIADCE convcasecssbolomamsmsiann . 3,988,275 $4,409 13,785
GErMaNY . iisresssssnmensnsswae] messecw D090 - 77.239
West Indies.- - oo oo oo oo cecccee] ceeeeeee - 151,951 416 135,716
MexicO oo i_o-. ] ] s S 450,635 2,633,815
South America. .- o] cccceo-- 59,226 2,863| 1,125,712
All other countries_ - ... _._.___ 200 35,487 48,636/ 1,313,208
Total 1909 .uweuscmsdvsbasmnns $743,525|%943,924 748| $206,959| $5,535,495
Total 1908....cnvsimsbmmnmmmaes 723,796| 42,830,058 90,761 ,928,274
Total 1907 - - - oo e e eeeeaae 973,510| 49,895,385 88,545| 5,655,413

Of the above imports for the week in 1909, 890
were American gold coin and 551 American silver coin.
Of the exports during the same time, $260,200 were Ameri-
can gold coin and $200 were American silver coin.

Banhing and Financial.
INVESTMENT SECURITIES

Our eight-page circular No. 687 describes several issues of sound
investment bonds ylelding about 43¢ to 6% %.

Spencer Ttrask & Co.

WILLIAM AND PINE STS., = = NEW YORK
Branch offices: Chicago, ILL., Boston, Mass., Albany, N. Y.

MOFFAT & WHITE
BANKERS

Members New York Stock Exchange
5 NASSAU STREET, THE ROOKERY
NEW YORK CHICAGO

BANKING and EXOHANGE of every description in connection with

EXPORTS & IMPORTS

International Banking Corporation

60 Wall St., New York. CAPITAL & SURPLUS, $6,500,000
BRANCHES and AGENCIES throughout the WORLD.

THE INTERNATIONAL® BANK ‘
Organized under the Laws of N. Y. State. 60 Wall St., New York.
Aocoounts invited.. Interest paid on Term Deposits.
THOMAS H, HUBBARD President.
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Wall Street, Friday Night, Jan. 7 1910.

The Money Market and Financial Situation.—An advance
in call-loan rates on Monday to 149, with 'considerable busi-
ness all through the early part of the week at from & to 9%,
an unexplained drop of about 10 points in Rock Island com-
mon stock, and last, but by no means least, a good deal of
apprehension as to the tenor of the President’s message to
Congress, now forthcoming, and the recommendations it
will contain, have caused liberal offerings of all classes of
stocks at the Exchange throughout the weck and a sub-
stantial decline in prices. i '

.As the week draws to a close, the local mone

market has

" assumed more normal conditions, and the probability of a

© @4 8720 for cables.

recurrence of the rate mentioned seems remote. Moreover,
the Bank of England has reduced its official rate from 414
to 49,, and is supplying gold for export more freely than for
some time past.
duce the engagements from this port, which for the week
amount to $1,850,000, part to go next week. Another
noteworthy event of the week has been a rather sharp de-
cline in the price of cotton.

Unfavorable weather conditions throughout the country
and a continuance of the switchmen’s strike in the North-
west are showing in latest reports of railway earnings, and
strikes or rumors of strikes in the Central West are a more
or less disturbing factor. These strikes do not, however,
meet with universal sympathy, and therefore the effect is
less harmful than would otherwise be the case.

The o%en market rates for call loans at the Stock Exchange
during the week on stock and bond collaterals have ranged
from 4 to 129,. To-day’s rates on call were 5@6%,. Com-
mercial paper quoted at 45@59%, for 60 to 90-day endorse-
ments, 414@59, for prime 4 to 6 months’ single names and
5@5149, for good single names.

The Bank of England weekly statement on Thursday
showed an increase in bullion of £1,075,768 and the percent-
age of reserve to liabilities was 39.40, against 36.42 last week.
The rate of discount was reduced to 4%,. The Bank of
France shows a decrease of 7,350,000 francs goldand 2,025,-
000 francs silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

1909. 1909. 1908.
Averages for Differences Averages for | Averages for
weck ending Jrom week ending | week ending
. Dec. 31. previous week Jan. 2. Jan. 4.
$ $ $ $
Capital ... 127,350,000) @ cocccca--- 126,350,000/ 129,100,000
Surplus __._____.._.. 180,024,400 .- ___o..- 165,447,700| 163,396,900
Loans and discounts___{1,194,610,700|Dec. 2,868,900(1,273,220,700{1,132,871,800
Circulation _..__..__. 52,497,400|Dec 113,700 50,360,900 72,316,300
Net deposits. __._.___.__ 1,171,732,400{Dec. 7,998,900{1,320,867,600/1,048,465,800
U. 8. dep. (incl. above) 1,612,300|Dec. 146,100 8,772,000 76,310.800
Specie - oo o-- 231,390,400 |Dec. 4,388,200 271,626,100/ 192,120,900
Legal tenders._.__..... 67,730,900\ Dec. 1,568,600 79,548,100 58,486,000
Reserve held ___.____._ 299,121,300|Dec. 5,956,800| 351,174,200/ 250,606,900
259% of deposits _.___. 292,933,100|{Dec. 1,999,725| 330,216,900 262,116,450
- Surplus reserve..... 6,188,200|Dec. 3,957,075 20,957,300|df.11,509,550
Surplus excl. U. S. dep. 6,591,275|Dec. 3,993,600, 23,150,300 7,568,150

Note.—The Clearing House now issues a statement weekly showing the total
of the actual figures on Saturday morning. These figures, together with the returns
of separate banks, also the summary issued by the State Banking Department
showing the condition of State banks and trust companies not reporting to the
Clearing House, appear on the second page preceding.

Foreign Exchange.—The reduction in the Bank of Eng-
land’s rate from 4149, to 49, had little effect upon foreign
exchange here, as private discounts abroad had foreshadowed
the change in the official charge. Trading here is charac-
terized by speculation on a scale not often witnessed.

To-day’s (Friday’s) nominal rates for sterling exchange
were 4 8414 for sixty days and 4 8714 for sight. To-day’s
(Friday’s) actual rates for sterling exchange were 4 8390@
4 84 for sixty days, 4 8675@4 8680 for demand and 4 8710
Commercial on banks 4 8360@4 8370
and documents for payment 4 8274@4 83%. Cotton for
payment 4 827¢@4 83, grain for payment 4 83%4@4 8334.

%o—day’s (Friday’s) actual rates for Paris bankers’ francs
were 5 1934@5 1834 less 1-16 for long and 5 1673 less 1-16
@5 1674 less 1-32 for short. Germany bankers’ marks were

- 943/@94 7% for long and 95 3-16@954 less 1-32 for short.
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Amsterdam bankers’ guilders were 40 19@40 21 for short.

Exchange at Paris on London, 25f. 1814c.; week’s range,
25f. 1814c. high and 25f. 1614c. low.

Exchange at Berlin on London, 20m. 44}4pf.; week’s
range, 20m. 4434pf. high and 20m. 4334pf. low.

The range for foreign exchange for the week follows:

Sterling, Actual— Sixty days. Chegques. Cables.
High for the week._..___ 484y 487y 4 8765
Low for the week_._.__._._ 4 83% 4 8660 4 8705

Paris Bankers' Francs—
High for the week ____... 5 1814 less 1-16 5 16 less 1-16 5 15% less 3-32
Low for the week.___..._ 5193 5 16% less 1-16 5167%%

Germany Bankers’ Marks—
High for the week ...... 94 11-16 951 plus 1-32 9534 plus 1-32
Low for the week ....___ 94 95 3-16 95 5-16

Amsterdam Bankers' Guilders—
High for the week -...... 40 08 40% 40 32
Low for the week 40 04 4022 40 28

. The following are the rates for domestic exchange at the
undermentioned cities at the close of the week: Chicago,
10c. per $1,000 premium. Boston, par. San Francisco,
sight, 24c. lger $1,000 premium; telegraphic, 5c. per $1,000
premium. New Orleans, commercial, 25c. per $1,000 dis

This will naturally have a tendency to re-

count; bank, $1 per $1,000 premium. Charleston, buying,
par; selling, 1-10 premium. St. Paul, 75¢c. per $1,000 pre-
mium. St. Louis, 30c. per $1,000 premium. Montreal,
31Yc. per $1,000 premium. '

State and Railroad Bonds.—Sales of State bonds at the
Board $12,000 Virginia 6s deferred trust receiptsat 55to 56.

The market for railway and industrial bonds has been
somewhat more active, and the record of sales includes a
large number of issues. These characteristics of the market
do not seem, however, to be due to an increased demand,
which is usually looked for at this season, as changes of prices
are generally to a lower level. Nearly all convertible issues
are, of course, lower in sympathy with stocks. ~

' United States Bonds.—Sales of Government bonds at the
Board include $20,000 4s coup.,1925, at 115,$1,000 4sre§.,
1925, at 11514 and $4,000 3s coup., 1908-18, at 10134.
The following are the daily closing quotations; for yearly
range see third page following. : »

Interest | Jan. | Jan. | Jan. | Jan. | Jan. | Jan.

Pertods 1 3 4 5 6 7
28, 1930 .c.i.nase registered|Q—Jan *1013£(*101 (*101 |*101 |*101
28,1930 e .-C coupon|Q—Jan *10114(*101 |*101- [*101. |*101
3s, 1908-18 .._.... registered| Q—Feb *1013{(*1013£{*10134(*10134|*101%
3s, 1908-18 ... .. ... coupon|Q—Feb *1013(*10134| 1013¢|*10134|*101%{
3s, 1908-18. . . .small coupon|Q—Feb |HOLI-| .. _..|-aco-locoacz|oaaoa | P
48,1925 ... .... registered|Q—Feb | DAY.| 1153 |*1141€|*11434|*114%4{*114}¢
48,1925 ... ... -.-coupon|{Q—Feb *115341*11514|*115%| 115 |*115
23, 1936_Panama Canal regis|Q—Feb *10014 *10034|*1003¢ {*10034|*1003¢
28, 1938 Panama Canal regis|Q—Nov *10014[*10034|*1003¢ |[*100%4|*1003¢

* This is the price bid at the morning board; no sale was made.

- Railroad and Miscellaneous Stocks.—The stock market
has been more active than for some time past and has shown
a decided tendency to weakness, especially during the early
part of the week. On Wednesday the transactions reached
nearly 1,300,000 shares, and on that day also the lowest
prices of the week were generally recorded. This. move-
ment was led by a drop of over 8 points in Rock Island
and included practically every issue traded in. Since Wednes-
day there hasbeen a recovery, but closing quotations for nearly
all active stocks are 2 to 4 points lower than last week.

Among the issues which resisted the general trend of the
market, and have therefore covered a relatively narrow
range, are Baltimore & Ohio, Erie, Canadian Pacific, Gen-
eral Electric and Laclede Gas. The last named has been
unusually active throughout the week, and, except General
Electric, is the only stock which shows a net gain. Enor-
mous offerings of United States Steel resulted in a drop of
nearly 4 points, and all the copper stocks are lower.

For daily volume of business see page 99. '

The foliowing sales have occurred this week of shares not
represented i our detailed list on the pages which follow:

STOCKS. Sales Range for Week. Range for Year 1909,
Week ending January 7. for
Week., Lowest. Highest. Lowest. Highest.
Batopilas Mining_ . _____ 100} 8315 Jan 5| 833 Jan 5| $27% Jan| $534 June
Canadian Pacific rights_{ 4,000 97¢ Jan. 3| 10} Jan 4(9.43% Dec| 1056 Dec
Cent & Sou Amer Teleg_ 129|115 Jan 5{120 Jan 6(105 Jan{ll5 June
Chic & Northwest rights| 7,673| 1554 Jan 5| 16% Jan 5|l 1534 Dec| 163 Dec
Chicago Terminal Transff 620 3} Jan 4 4 Jan 7| 2 May, 434 Jan
Colo Fuel & Iron, pref._| *100{116 Jan 6116 Jan 6 67 Mch|115 Nov
Comstock Tunnel 1st 4s {$2,000 20 Jan 6/ 20 Jan 6} 15 Mchi 24 May
General Chemical, pref._| = 200103 Jan 4{103 Jan 4| 9834 Jan|108 Aug
HBClaflin CO-cccno - '100{116%£ Jan 7|116% Jan 7|110 Deci118 Dec
1st preferred -.--- ~--| 280/ 96 Jan 5| 96% Jan 7| 921 Dec| 98 Dec
Homestake Mining___._ 360 803¢ Jan 7, 83 Jan 3| 733 Nov| 94} Apr
Keokuk & Des Moines..| 100 9 Jan 4| 9 Jan 4| 5 Mch| 113 Nov
NYC&HRT rights____|22,393| 514 Jan 5 634 Jan  3|5.683 Dec| 614 Dec
N Y N H & H subscrip
receipts first paid..._| 2,250{147 Jan ' 6/1483% Jan 5|14734 Dec|1493 Dec
New ¥York Dock____.._ 10| 404 Jan 3] 40 Jan 3| 30 Feb| 47 July
Pennsylvania subscrip’n .
receipts first pald-...| 462|1323{ Jan 5{1333% Jan 7(134 Dec|134 Dec
Peoria & astern...... 100{ 27 Jan 6| 27 Jan 6| 234 Feb| 28 Dec
Rensselaer & Saratoga.- - 100{200 Jan 5200 Jan &)---ccooocfecccceceaa
South Porto Rico Sugar_| 300| 813{ Jan 6| 83 Jan 3| 794 Dec| 83 Dec
Twin City Rap Tr, pref.| 150{145 Jan 3145 Jan 3{125 May|l45 Nov
U S Rubber rights_____ 3,940 ¥ Jan 3 ¥ Jan 6 ¥4 Dec Dec
West Md warrants4thpd, 200 513 Jan 3| 52} Jan 3| 48 Dec| 55 Dec

Outside Market.—Activity in the market for outside se-
curities this week was confined to a few issues, with prices
generally inclined to weaken. Boston Consolidated from
2214 dropped to 2134, the close to-day being at 2134. Brit-
ish Columbia sold up from 814 to 874, fell to 834 and closed
at 814. Butte Coalition opened the week at 2734, advanced
to 29 and reacted to 2714, with transactions reported to-day
at 28. Giroux was prominent in point of activity, and rose
over a point to 1214, but weakened to 1114, the close to-day
being at 1174. Greene Cananea went up from 1134 to 12
and down to 1114, ending the week at 11}4. Miami was
also an active feature, and moved up from 28 to 2874 and
ran down to 2614, with the final figure to-day 27 35. evada
Consolidated receded from 27 to 2634 and finished to-day at
26%¢. Ohio Copper advanced from 57§ to 6 and sank to
5. TUnited Copper common was traded in up from 814
to 9. Kerr Lake was a center of interest and was rushed up
from 9 1-16 to 11, though it reacted to 10, with the final
quotation to-day 10}4. Among industrials, United Cigar
Manufacturers was conspicuous for a rise of 3 points to 93,
but weakened subsequently to 9134. American Tobacco
advanced 3 points to 428 and dropped to 422. Standard
Oil declined from 670 to 660. Chicago Subway was traded in
between 43{ and 4}?. In the bond department, Chicago
Great Western 4s, “‘w. i.,”” sold down from 917§ to 91;
Missouri Pacific 58, “less interest,”” sold between 9574 and
95%%, and N. Y. Telephone 4145 at 9814 and 9834.

Outside quotations will be found on page 99..
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STOCKS—HIGHRST AND WEST SALE PRICES. Sates of S S Range for Year 1909 |\ Range for
- HIGREST AND IO o = & e | NEW gclo.‘g STOCK | o bam{af 100~share lors n Year (1908, "
m m Mm j"‘d eex- € -
Jim.‘"w Jan. 3 |} .!an'.l. 1 ?@'n. g Jan, 6. Jan. 7. Sham. " Lowesi Hiohest. . Lowest Hiohest.
v R . ) » :
12215 12414 1217 1238,] 121 1235 1215 1221, 12155 12210 119,038 A teh 'mopeka & SantaFe 9775 Jan 13, Oct 2|| 66 Feb] 10114 Dae
30855 1087%| Joats 1090|1081 100 | 1ant 103/: 103:’ T it ¢ AN 10015 Jan 20| 1060 Sae ]| oo Fon 1 1011 Dae

: - 3g Feb | 104
‘13512 136%{ 135 1363 136 ~ 13715| 1853; 13614| 136 = 136l 4.90«: Aﬂamlcbbut Line RR..| 10712 Jan 1a] 1481, Augi2}| 5915 Mch nnzncq
1175 W 1178; usl; lagg,u o) 15 2_»,, 11 “ 15;34 1;235 2:113809 Baltlmoro & Qhlg. ......]. uxu:Feb 23 1221..!1:29 wg Feh { 11175 Deo

bann aced 3 sl ,0 Do pret---;;-,---- 91 " Nov23 #pr 12]] 80 Jan'| 94 Boc
79 8014} 4] - T8l . 783| 785 79 7814 79 | 12,365/|Brookiym Rapid: Transit. 67 Jan 9 8279 ne 7 3714 Feb | 6034 Dee
18134 18215 181 lg 531 1831‘ »l%lz 1801& 181 [*180 1815: 2,900]|¢ ‘anadian Pacifie._.____lz 3! 18 140  Feb | 180% Nov
»8713 72 0 | *6 68 73 | *69° 721 200|\/anada Southern______ 6014 an ll 701 1\ov15 54 Mch{ 68 Nov
*310 315 t 310 gqgs ' 315 5308 805 {312 312 45|Central of New Jersey...| 215 Feb 23 3231. Sep 18]| 160 Feb 229 Dee
901, 92 )p 9!34 ‘89% 22 901g 913 90 . 9133]135,240/Chesapeake & Ohip. ... 555 Jan. 6} 91!‘ Decal 2513 Feb | 593s:Dec
| 668 6634l * . 6634 663 %66 6733 %66 67 300 Chlcqzo & Alton RR.-... 5773 Feb 24]' 743 Apr 10 Feb| 6873 Deg
*G8ly 72 vcg ; #68 72 | %68 69 | *68 71 |..____ %?t ............. 70 Nov 1]. 7815 Mch27 47 Mch| 79 Dee
2373 24 2312 231p) (. o] eioe e e e 330, Chch escttsdep 3d pd| a8 Aug20| 243 Dec 30 3lg Feb | 14%3.Nov
emem emelienol lidf oo oo 80 30 |- _--C 500|° Do pret “B” ctfs dr -| n1814 Aug23| 3175 Dec 30 5 Feb| 1713 Nov
36 3675 3514 36 gg 356/g) 843 35%| 354 35%| 8,800{Chic Gt West trust ct $_.] 311, Dec23| 3783 Dec 29| oo oo
63  -63ly] 6233 63l 12 6314} 62 625 62 6314 6,000] Do pref: trust ctfs..._. 588 Dec 23| 643 Dec s0f}__________| """ """
15634 15833| 1561 15714 15533 157 | 15435 15534| 15455 15555 26,600 Chlcar%rmlw & St Paul__ 141 Feb 23] 16513 Sep 1¥ 10.31, Jan 15213 Deg
192 1724 171% 172 | 171y 1713 17112 172 | 171 1711s| 1.330 (- A =------| 15812 Mch15| 181 = Aug16| 138 " Jan | 1843; Deo
18115 18315] 180 181 | 17814 181 | 179 ~ 1793| 17835 179 6,020|Chicago & Nerth: Western| 17315 Feb 24 19812 Aug1s{| 13513 Jan | 18515 Deo
#220 ° 238 1225 225 {§225 225 | 225 2 *210 225 120| Do _pref . oo ___.___ -| 208 Mch15/§230  Aug 7}| 185 Jan | 224  Dce
*180 160 [s150 160 |§153 153: [*150 155 [*153 160 40 cStP Mlnn & Omaha| 148 Apr22| 167 Augis|[ 114 Feb| 160 Dec
*160  175: pe160 175 [§170 170 |#160 175 |«le0 175 UP deemeanceane 16612 Jan 30{§180 J'ly 27|f 1401 Jan | 174 Dees
msb 5 5% & 5 *415  5lal 3,600 Chlo n Trac ctfs stmpd| 31.Decl6| 7 Jan 4 5g Apr 713 Dec
1014 10%F 11 1214 =11 ‘#101p 12 103 103 1,400 %’ ref ctfs stmpd....| 73, Dec 7| 181 Jan 27 4 Apr| 18 Dec
803; 81 801z 8013} 808y 823 811; 825 81 81‘31 2800010ve nChic & St L...| ¢3 Jan 29{ 831, Dec 2 4713 J’'ne| 701z Dec
10414 10812/%10415 108121%104  108lp}*104  10815|%104 1081p) .. ___ J) ........ --=-| 100 Jan "4} 105 Mch22|| 8513 Feb| 9975 Deo
~ 56 57 B77g| b57e 5714 601p| 593, 6lig] 10,765 colora 0 & Southern-___| 51 Oct 23 684 Jan 8{| 21 Feb| 59 Deo
811 81} 8114 8115 *81 8113 Bilp} 83 82 1,020} Do 1st preferred. ... 761sJan. 2| 8¢ May 1 Jan| 79 Dee
b 81 g. 81 801z 8012 81 81 | %80 82 400 Do 2d preferred......| 731;Jan 2 8412 Jan 7|l 393 Feb
18413 185 | 18375 1843 182 ~ 183 | 182 183 18112 1813 1,680 elaware & Hudson_.._ 16784 Feb 241 200 ~ May14]| 1411, Feb | 1813 Dec
#5660 * 625 1*600 626 | 600 G600 [*590 630 [*590 ° 630 100(-1 elaware Lack & West_| 535 Feb 6] 680 Apr 22 Jan | 675 Nov
5014 51 50 50 51zl 50 5053 8,425/Denver & Rio Grande... S35 Jan 6f 54 Apr20)l 141, Feb{ 40! Dee
8313 84 | 831, 84 8313 ssqﬁ ggt; 83| 2,710/ Do pref___________ --| 7912Jan 6] 90 Feb 10|l 391, Mch| 83y Dec
§63 " 63 [ »63 g7 | %63 ¥63 67 | = 67 25 Detmit United..______._ 56 "Jan 301 713; Augi3|l 321, Ap¥ 56 Nov
1 1 1813 181, 177 171 1715| #1733 1814 Duluth Sa Shore & Atlam| 141, Nov 8] 21 Janm 15 6 P 1834 gov
8412 3412l 8314 345| 333 *33 3413 331, i Feb 23| 3615 Jan 15| 113, Feb| 333 Nov
™ 33% 343 331y 33| 3313 345| 331, 3415] 333 34 | 26 ctmcmoumne ceeen Mehill 39 “J'me 7| 12 Mch ov
¢ B1° 513, b5osg 51 | 51 5215 51 _51341 511y 5133 14 DoAut prefo ...} 361z Mchll| 568, 24% Mch{ 513 Dec
402 403, 401 4075 4lly 413, 401, 41 | +40 41la] 1 Do 2d pref........| 281;Moh1l] 46 Auxz 2| 16 Mch| 41 Dee
v 5 e g ' ) Ul Y 1l gz | 14se0iGroat B Olmpngpemm persica_ | 'a7% LTl 150 Ave] 1 T 7 Ry
2 5 " 2 s 65 CA. 1 '3y .
18 18 |. 17;2 mﬁ S ,__f - mg 171 3gGreenBay&l deb cttB 13}gNov26 21 Dee 13 szJan 1713 Dee .
#---- 105 |s.___ 105 |*____ 105 [+ ___ lge ¥eeew 1001af . ____ tvana ectric...___ 39 "Feb 1/ 103 Dec27f| 20 ‘Mch| 40" Deo ‘
*94 - ____|' ‘99 38 *08° 093] 98 8 | *as 993, f --------- 8313 Feb 51 100 Dec2i|| §70 Jan.| 8¢ Dec N
:lm, 128!22.2 11932 123 .usr. 1187w 1za *.... 120 | 100 Hockvu &M&Comsg ‘97 lA‘;rya ;34 3 'nnﬂ gg ﬁe% x%x.uoe
- - SR - ---p— 2 C
| 146 146 : 146 14612 1451 1453 1,900 T Cen ~===--=| 137 Feb 23} 16315 Augi2}l 1221, Feo {1498 Nov
24 231 2314 24t. . ‘ 38,75 ,Imtbmn-mtmpokm- 115 Mchg:i 2578 Dec 8 caf an | 20 o.
-28:“ 6ils I3 59;“ 27, 700 Do pref. .___.._____ 3634 Mch23| 353 Dec 8 1713 Feb | 4912 Deo
' 291> 30 ozslz 291; 2214, 29%| 1, 838““ cemu ........... mlsveov 36 ﬁpr }g ;g' ' g:g 27 2 Deo
g - B33y -—-.-| #5253 | 700|_ Do pref . ._________ 48 D 62 Apr p - Deo
$78 80 *78 80 | »78 80 S n l‘gS&Mtrcts pref| 743, Fed 82 Sep 14 51‘Au¢ 7512 Dec
431 441 43  431) % 431‘, 6,350 nmClt Seuthem. 37 Peb 5014 Augi8{l 18 Fob| 423 Dec
P 0 72 0 71 703 71 1,100 i yn,Feb% 7512 Auz18{| 46 Feb| 7213 Deo
< ,een o-. 25  2615] %2413 26 mLake Ene&Westem. 191z Feb 25| 291, Aug 2|| 12 Jan| 26 Deo
(= v lt. 6284 611z 611z| #6114 63 ooo ret----------- 48 “Jan 23 547 Jd'meld|l 34 May| 58 Dec
® *68 70 | =68 70 :{vul ........ ---| 59 Jan 4 711 Dec24/| 30 Feb| 563% Dcc
_lg;h 1531, 59%| 1578 1583 157 1 11,200 : e & Nashviile_ .. 7121 Jan 29 15213 Augi2|l 8714 Feb | 1253 Dec
137 137 | 137 137 1,284 Manha.ttan Elevated...|'137 Dec 2| 15313 Jan 4|| 120 Jan 15434 Dec
Sie e %20 23 | %20 25 | oeo_._ Street_...| 18 J'ly 2| 42 “Jan 5| 15 Feb 4415 Dec
: 5313 5353 *61 53 700 Mlnneapoua & St Loufs..| 51 Sep16| g5 Jan 8|] 20 Mch 5612 Dec
20 . 82 88 | ® .88 1 %81 88 [.ouo__. sgmt--- R, --{ 81 Mchl0| go Jan 8| 61 Feb| 90 Deec
141 1 13912 141 | 13915 140 1_3_33‘.13_974 13812 1383,f 2,575|Minn St P & 85 Marie_ - 13213 Jan 2| 1491, Jam S|| 791, Jan | 135 Nov
*15515 157 *1543 156 '*154° 1561o|%154 157 l#153 = 155 cceeeo| DO pref e ...} 147 ° Apri3 1541, Aus 9l 1231, Feb | 1511s Dee
: 923 923, 923 9a%) %921, 0275| 0255 923, §928, 823,| 510 Do leased Iine ctts....| ‘89 J'ly 22| 94 Dec2s|| - ____| 77 cones
40 © 501, 4875 5033] - Sligl 4912 50%sf 40 - 5014|119,700|Mo Kansas & Texaf....|. 3513 Feb 23| 501 Oct 18 1713 Mch| 431
®712 7415 74 74 74 7458 74 T7415] %733, 743, 1,100 Do seecececsaeea| 71 Feb23| 7814 Oct 18|| 46~ Feb. 75t Deo
1 71 7014 7034 71 72 7084 7 71 72 11,325 Missouri Pacific._...... 65 Fe 7712 Aug 5|1 28ls Feb| 6713 Dea
‘ *138 142 |%138 142 [*138. 142 |#138 142 %130 142 | .___._ ash Chaft & St Louls.| 1221,Jan 5| 142 Dec 17 973; Jan | ‘122 ~ Nov
83 64 | 6113 62| 615 621 052 L 62 62 at RyloIMex 1st pref{ 4415 Apr 5| g4 Decstf| ________.| ________ -
251 2615 251, 257 25% 26 255, 2515 25%) 9 ‘Do dpret ....... 21 Dec 1| 2¢53 May22||" 7 77" N AR -
124 1251, 12215 12438 12234 1241, 1231. 124 '} 1235 1247} 67.700|N Y Central & Hudson.. 1201, Feb 24} 1473; Aug18(|” "90ig-Jan ["126 Deo
64 64 6512 *64 66 66 | =62 65 400|N Y Ohlc & St Louis....| "481; Mch15| 69 Novly 241, Jan | 5712 Deo
1 *105 110 |*105 110 *105 110 *105 110 %105 110 | ......| Do Ist pref.___._... -| 100 ~ Feb 20 100 Feb 20{| 90 " Jan | 105 " Nov
' *93 95 | *90 *90 95 1 %00 95 |*90 95 | ___--_| Do 2dpref_.________ 764 Apr 6/ 95 Novl9|| 60 Feb| 85 Dec
*1571> 158 | 15612 1573: 15684 157 1,860/N ¥ N 'H & Hartford....|1154  Novi3 1743; J’'mel4|| 1283 Jan | 161 Nov
4873 50 | 49 = 493 4873 491| 8.100|N Y Ontario & Western. 4214 Feb 24| 5553 J'ne12|| 2913 Feb | 4773 Dec
0834 1008, 983; 991,] 083 091s] 19.475/Norfolk & Western..... . 841, Jan 6| 102 Dec10|| 58 ﬂeb 8614 Nov
1421 1397 1997 1991,] 1558 10 22 ‘2" N’%’m“"'ﬁiﬁ%’é' prefore 1598 Fob 24 2 R At 116 J‘cnl,‘ 1 N
4 s| 625|No. e mcam- € 2 Aug a ov
s i '813 Pad ¢ Coast COcannana 4 3| 11812 Dec 31 65‘ Sep | 9313 Jan

425 1

(712 Unale118” 118 °] 11513 1161 76 Mck
}uol 103 [*101 2 108 2| oot st pret____-22C| 100 ugso
136 13715 1301 1o05s 'i%g }5334 *1a81, 1361s[ 1ants 138,153,200 Do %4 amis ooooo| 58 MehTIL
8 136 6's| 1351 13614]153,133 Pa—— LY
99 007%)| 99 100 | 99 10012| 993 100°| 95° peri| 13 o0 smsb &n Chic & St L2 “ggis dan 5

;} m 28{| 90 May| 90 May
151 19 1083; Jan | 132 Pec’
14 %CD 2334 ;| 1y

b i

*110 120 (%110 120 [*110 120 [+110 = 120 *110 120 | __._....| Do . pref.aacoo.. .----.104 Feb 10 .11614&:;;21‘ 8llg Mch{ 1083 Now
1685 171150 168 170%| 167 1701, 1671 1683} 166 168 {553,100 g...------...... 118 Feb 23 uaa.sap 21 9210*5‘0"» 1431¢ Dec
92 " 92 93 93 93 93 | %93 93141 92 93 1,130 ln pref..c.cecccena| 89 Mch22 Aug23lf 78 Jan| 92 Deo
110 1101pf 109 109 | 109 109 |+#105 108 *105 108 800 24 pref._... wewews| 90 Feb:l 11712 Dec 23}, 76 Jam{ 98 Dec
5434 5714] b4lg 5575 478 54la 461, 4 4633 4814/323,077|Rock Island Company... 207 Feb 24) 81~ Deg 27{| 101 Feb 251
Sl 892 90 | 863 89| 858 871s] 87  87l4| 21.200] DO . Pref... .. oomeoon ggsl"‘e 241 943 Dec 22_ﬂ 203; Feb | 625 Dec
711z 711p] %7 78 | *70 72 72 73| #7173 tL&SanE: 188 pret.. s Mch29) 74 Dee 8|| 42 Jme{ 69 Dec
58 59 | b8ly 5915 571 60 | 5815 581 58lp 587g svemecae-| 36 Feb23] 603 Sep 16|| 191 Feh| 4214 Deo
8213 3415 3213 34 33 34 32% 3373t 3212 331, 10 "200/St I.ouls Southwestern---; 201 geb 25| 353 Dec 7] 10. Mch| 2 Bee
T4 7715) 761: "(7!3 763 7714\ 76 11 7%-7&. 3,100 Do pref._____.. ~-e-=| 4713Jan 6 g2 7|| 2412 Feb:| 5 ee
|£13475 187 "I 13454 138%4} 13515 13814 136837137*5% 1357g 13711517,100{Southera. Pacifie: Co. ... uuf,,gabﬂl 1398 Amuﬁ 66y Peb | 12213 Des
823y 33%| 325 3319 833 323 331 8212 33 | 46,300[Squthern v tr cfs stmpd-| 22 = Feb 24| 34 Augll OlgJan | 2714
7312 75 | 7313 74°| 734 75 | 73 73%| 73 735| 9,120/ Do pref = . do 60 Jan 5| 7513 Dec 15| 251, Mch| 631,
! . 3673 368, 351y 86Yy| 35 357g| 8513 36lg| 3515 36l 12.3 Nexas & Pacific........1 30 Feb 24} 401 Aue23fl 123:Feb| 3714 Dee
: ‘ 178 1% 18 1944 18 19| 18 181s 181s 19iaf 10,225| Lhird Avenue (N ¥)-o- 121, Dec 8 §Zaqan 18) 151 Mchi 47 Aug
101y 123, 117 127 1153:2 121sf 113 12| 1283 13 °| 5,300/Toledo Raibways & Light| 7 ° May12 15% Jan 2 612 Oct | - 1513 Deo
*53 5334 531 5434 T 535 5373 5355 53%| 4,900{Toledo St-L & Western-.| 43 Feh 26 5473 0¢t 19)| 12 Feb| 350  Deo
Tlisf 71 ° 7244 708 71%| 71 717%| «71° 72 | 51 Do SR w‘pcbzg .74 Jan 4}| 33 Feb| 7312 Deo
11412 11712f. 11614 117 | 1167 1167f 116 116. [*115 117 6,605 n x Rapid Transit} ¢97  Jan 11614 Dec 29| 7814 Feb | 963 Deo
204341 20114 204 | 20033 20013 202 | 20033 20214/402.320 Unlon aeific. - oeoaeeo-| 17210 Peb 24| 219 Augit|| 1101s Moh| 18475 Now
103 1031} 1023; 103 10213 10314{ 10215 1023, 103 1 4,510 Da pref..coenaaa-. z94 ' Mch'1 11813 Auglé 72& Apri 98 Nov
42 4 403, i *4033 4115 *40 42 eooumt Rya Inv't of San Fr 30 Feb25 Sep'13|| 15 Jan| 4u Deo
72 72| %71 72 7 70l 71 21 721 900 prefi o ..o eneeca| 5014 Feb.25 11 Sep 14{{ 2715 Jan | £81s Deo
28% 2734 26% - 26%| 241 2% 244 251, 2453 2513 54,100 Wabuh-... ........ < 15 Feb.23| 277 Dec:0|l 6% Mch| 205 Deo
59. 61 59 5971 561y 5Qlal 56l 575 565 573s| 64,000 " Do pref...... ~=-] 41 Feb23| 613 J'ne15/| 13. Mch|. 523; Dea
63 521 b51% 5215l 51 521] 51 5l 503 51%| 6,700|West Md récts 4th paid.| 221 Oct 9 56 De6 16 eeeue ol -
97 10 Ol 9% . 93 93| *9 10| %9 10 800|Wheeling & Lake Erfe..] 5 127z Jan 4”; 41> Mch| 13 Dec
22 23 21 28 2233 22151 22 22 21  2}g} 1,550 Do 1st Prefocccaacaaa] 1514 g'ly 13 23,73_ an 8§ 1213 Apr| 2613 Deo
12 1313 1113 1215] 1214 1214 *1lls 1215} %1112 1215] 1'400| Do 2d pret.-------..- 181g Jan & 6 Feb| 153 Nov
: 49 49 | w4813 493 4913 50 | =49 511 4934 4973r 800|W '190 tta.l..co.--.- ssz;g;u}l 6 62117 ﬁm‘ gg 13!2 Feb | 381 Dec
[ e e SO S T  STSC  eeew emem  emme meee oo b L ‘! May- 0t .. by crceecmnw -
RS - Do p rust 8614 Mch 3! 917z May
BANKS AND TRUST COMPANIES-BR JKERS’ QUOTATIONS
Basks | Bu. Banks | B4 | Ask | Banks | Bid | Ask | Banks | 5w Ask |  Banks | Bu | ask
New Yark. Chatham __| 340 | 350 ||Fitth Avef.|4300 4500 Imp & Trad| 565 | ____[| Mt Morrisf.| 250 | 275 {|Plaza§j.__._
ﬁbtna mazasl 170 Chelsea ExY]| 200 | ____ Fltth e} 300 | 350 Irv?ngNEx 205 | 210 |{|Mutual §.-.} 290 | 310 [|Prod Exch §| 170
--| 8v8 Chemlcal _.| 445 | 460 ||First .__ ... 900 | 925 ||Jeffersony--| _...| 190 |[Nassau9q.__| 225 [ ____lIR S
Awmeor Exch.| 250 Citizens’ Ctl} 160 .| 165 14th St¥...| 1565 | ____||Liberty..__| 575 | ....|| New Neth'd| 200 220 ||Seaboard ..
éudubn --| 180 kCltﬁ----.-. 420 | 4271 Fourth .. _ (1202 [1206 Lincoln._._| ___.| 430 || NewYorkOo| 750 | .___{{Second -___
uttery k.| 125 1l & Iron| 145 | 155 Rights..... 11y, 12 Manbattan‘ﬂ 345 | 3 0 ||New. York_| 320 | 330 |/|Sherman._.__
--- 375. Golonial §_.| 300 | __._|lGallatin ~__| 330-| 345 Mark t&Pulf 255 | 250 (| N'iit &Day{l| 225 | 230 [|State
¥} 300: OColumbia ¥.| 375 | 425 || Gartield ---1 295 | 3.0 lechanics’ | 365 |.275 ||19th Ward.| ____| 430 ||12th 5
Boo merce (1204 | _... Qerm_~Axﬁ g 140 | ___. Mercantnc 1&) 190 || Northern .| 100 | 110 }||23d 'Ward_
gmn 16712 PPOr ----1 300 | 315 {iGerm'n Ex¥| 450 | 4¢5 || Merch Exch -e--|| Pacificf....| 230 -[ 240 |{Union: Exe.
"“" 170 ast RIver-| 135 | 3o ||Gormania¥.| 850 | 573 e i ""““r“r 280 | 203 [| Weat Stda 4l o
v - H 260 et e's .. v o8 e
¢ Chase ...-. | Fidelity ¥..| 185 | 175 {{Hanover._. 625 _e__- Mém l~'n1h M --.-Hg 2 —eee| 1771, lg‘;!g Y
'Bld and askod IF!'lmu. Do sales were made on this'day. $Ex-rights. ¢Less than 106 ‘shares. jState- bankm a Ex—dlvidenct and rights. & New stook,

tSale at Stock Exchange or at auctlon this week & First installment pald. n Sold at prlvate sale at this price, 2 2d paid. y3d paid.

|t|zed for FRASER
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’ 'KS—HIGHEST AND LOWES‘I‘ SALE PRICES. Sales \for Year 1909, Range for Previous
W 8—' B - — uthc‘ % NEV%;CEI%W%}?OCK ofﬁfﬁ, 100-share wis. ear (1908).
aum Jloudav Tuesday | Wednesday | Thursday Fﬂdav Week ] - — -
Jen. 1. | Jan.3 | Jan.4 Jan. 5 Jan. 6 Jan.7 | Sharet TR Lawest, - #ighest. Lowest. Highest.

. dtrial& mmmmms
‘mso 280 456 278 [§270 <270 250 300 83 K’g ...... F 190 Jdt 20/5250 Nov2o{| 16¢ Jah ‘5200 Aug
1 18 *1487 15 | 1433 14% 148 151 1,300 ms-cnanners ........ 123, Feb 24 167 Aur 3l 5 McH| 18% Dec
1 54% .wzwu» 55 | 548, 4 581s 54 ‘so0} . Poipret . __ . ____ 38 Feb 24| 571p NoviTll 11 Mch| 5234 Dec
8983 903 683, 89%| ‘865 -89% §7% 8815(235,530 m.slgx Co{) er_.| 65 Febu| 9B Kov19ll 43 Feb 88% Nov
4712 48 | 473 45 48 47 47°% 1, 510-Amer gﬂtcukt(ira hem_| 3312Jan 5| 50 Augi?l 13 Jan| 35 Nov
*101 © ._..{*100 - 160 L BN DR T 951z Jan 18} 108 Aug sif 78 Jan| 96 Nov
461y 4615 *36 48yl 443, 46 | 2,700 Amerlt:m Beet 'mgar--.- 20ty Jan 13| 491 Aug 2 -wis Feb| 247 Apr
T | »e2 933| #92 93%| %92 983, __._._ i P ceseees] 82 Jam 7| 98 Oct 4f 65 Jan| 813 Dee
1313 137| 13ty 18 1315 2,850 Ameneun Can---------- 2 Peb 23] 16w Novisft- 4 Fep %014 Noy
gu; 81%| 81 801g :6,100| Do ‘pref__ m—-eey THoFeB 23] 88 J'me 4f| 44 Jan 673 Nov
214 7275 7158 71 5,400{ Aterican Car & Fotndry| 441 Peb 23] 7612 Nov 4f{ 241, Feb s Dec
%1183, 120 -[*1183;°120 119% 119%] 100 Do pref ..____..__.._ 10712 Feb 23} 1243 Aug 81y Mch| 109" Deo
671z 6715 67 6534 2,200 Amerlcan Cotton Oil--.. 4218 Jag 5] 7913 Nov 233, Feb | 443y Nov
%102 104 | 104 - €103 107 136 Do 'pref_____________ 98  Jaa 7] 1071; Nov {80 dan| 9 ov
15310 315 5310 aze #200 310 |  260|American Expr w? ----- §205 Fe,g 51 500 Dec 8111 170 Feb [§224 May
1 s Ts. 7% 7%} 1,520 Amenam Hlde& wcather| 6t Feb 25| 10 Sep 3 s Féb | 81s Dec
- 4714 477 4m. 4613 46t 2,926 g, TN 31 Feb 24| 5113 Aug 3|t 1212 Mch| 373 Dec
A 2813 20| 25% 26 40| Amhertoan Jeb 5ecurmes-_ 1% Jan “s| 4213 Aprisfl 1215 Peb| 317 Aug
- 1713 173y 1733 1733 171y 17 2,046 American Llnseed ..... 12 TFeb 25| 20 dJ’'nels 6 Mch| 1712 Dec
s 46!y 467s] 46 4533 4514) 3.475] Do préf.__. . ___ "7 29 Jan12{ 478 J'nel4fl 17 Mch| 361z Dec
1 611y 6213 601z 61 £9%; 69 | 7,200 American f.ocomdtlve.-., 49 Feb 23| 691 Aug 4[| 31% Feb | 595% Aug
1 115 ° 117 |*113 314 115 115 s og Do pref. ..o ipeunins 109t Feb 24] 122 ° Aug 4|} 8513 Jan 113 Dec
8 7 7 | “*6la "3 7 1 Amerm Emt Cotp__ 2 b1a 31y 16] 111pJ’ne 3 Mch| gep
41 41 | =4012 411, 41 41 | 700 tel. . vivnssomens 38 Noviol 59 2 21 Jan| 5113 Sep
878y Ul 8034 9014 980 Amﬂ- lters Scepiret B| 80 Jan 3| 923 Aug27|f 70 Jan 84! A
b 10212 104 | 10135 1031 g 33 1021g| 10034 10178{109,450{ Amer Smon.mg& Refning] 773 Feb 24] 10513 Nov20fl 55t» Feb | 107 Aug
; 112 7 11234) 112 112 | V¥13 1R1%| 11112 11134 1111, 111-3. 1,925 Do pref..._. ... +eenmn 1l Jan 2| 1163 Aug 6| 873 Feb | 110% Aug
* * cens{®260 - L #2500 . _|#250 .___f .o ... Amerlean snwif_ . -1 225 Mch 9/5285 Nov23|| 189 Aug| 200 Apr
*95 100 | %9513 100 -| #9512 100. | #9512 100 | %9512 100 §._.___. pel. csoiinaiois -] 95 Mch 1{ 105 May2all 80 Mch| 97!» Sep
65 65l4] 65 851-] B4l 8514 643; 65 684y 6415 3,625 Amer Steet Fouid (new) | 347 Feb 24] 8633 Novdy}l 28 Sep| 41 Nov
12113 125 o 12114 123 7| 12119 1228g} 12134 1225 12153 12215] 4.305)Ameriean Suzzr Reltnin: 11533 Nov3n| 1363 Scp 24} 983sJan | 1373; Aug
12212 3281,14121 123 [*121 = 123 | 1211 1211p(+121 12.1 236} Do pret--_.--_, ..... 118 Novijs| 131 bTi 1056 Feb| 131 Nov
1 14058 14134| 1404 1411g] 1401g 14084 4 140 11,8504 American ‘Leiepn & 'i‘eled 125 Feb 1| 145" D29 101 Jan | 1325 Nov
043¢ 951g] 041 -943;| 941, 041.. 434 . ~2.865|American 'Yobac (new),pf| 90ts Feb 8| 104 Maylo 721s Jan'| 971s J'ly
37y 373 853 37 | *36 - 2,100f American Woolen_.._... 26 Feb 4| d¢ut> Aug27il 1513 Feb 283Dec
1023 loal;*lozn; 1033s] 1023 low 1,135 Do pref...._.___.__ Jdan 4| 1073; J'ne 14}l 784 Feb Nov
52 54 | b5lvg 52ig| bOd 523} 39860 dAnacondabonperParszr)p $373; Feb 26| $543; Dec 31}| 32712 Feb 35312 Nov
34 34 | 331 3.;12 3314 3314 1,100 Bethlenem Seeelo oo 183 Mch 9| 3614 Sep Ah 12 " Jan | 2714 Nov
*631;. 68 | *6314 *B631; 68 | #6314 67 | %631y 67 | ._.____. 0 DIeE. s licnsnes 47 Feb 24| 69158ep 3jf 35 Apr| 57 Now
161  16412] 160 m3 16214 1623 9,350| Brooklyn 1inion Gas....| 113 Jan 28| 16413 Dec 31|| 285 Feb | 15214 Nov
18ty 18lg *18 19 | =18 19 100| Brunswick’ferm & Ry Sec| 177gDec 24| 1913 Dec 24| _________| ________.
*«33 84 33 33 | %33 34 100|Butterick Co_.___._____ 237 Jan 2| 37 Novl3 SlU Feb | §25 Jan
4T3y 4834 4Tl 4814 47 48l 4714 473] 473 473%] 24, 960( entral Leatner____ ... 251y Mch 2| - 5134 Oct 7|| 1512 Feb| 33 Dee
} 10834 10834 10834 10834 1081 10318 1081> 108151#10814 1087 1,4 o pref_.. ... __._ 9934 Apr 5| 111 Sep 2|} 753 Jan | 102 Dee
4 50 4873 493g| 4773 491y 4T 48 483, 13400 Colorado Fuel & Iron...| 29 "Feb23| 53 Decls|| 1553 Feb| 42 Dec
013 92 | 0155 92121 91 921, 91 Ol 913, 92 800/Col & Hook Coal & Iron.| 213 Feb 23| 9113 Dec 31{} 143; Mch| 271, De¢
32¢. 32c. 3le, 32c.| . .32c. 32¢.| 3le ‘34c.| 35¢. 35 13000 Comstack Tunnel_Par $z| 21c Apr24] 387¢ Oct 7|| 20e Mch| 44c Apr
157V 16033 15712 160 | 15753 160 | 158 1597g] 158lg 159:4 44250£onsondatod Gas (N Y). 11412 Feb 4] 185)4Jan 4{| 96 dJan | 167 Dec
2253 23 1 223 227y 2213 223, 2215 231 2215 225 12,525/Corn Products Refining._| 163 Feb 24 26!2Jne 2|l 103 Feb| 2012 Aug
8534 4633] »85 86 8453 8613 85 8514 85 8523 3,268 Do pret ............. 7313 Feb 24| 931,J'ne 1|| 56 Jan| 80 Aug
*60 63 | *39 63 63 | §60 60 Crex Carpet__._____.__. 45 Jan 5| 63 Decld|| 4712 0ct | 481, Oct
*364y 3714] 361z 361a] 361z 361y 36 363 36 3614 1, 100 Dlstlum Securmes Corp| 321z Feb 23| 411 Jan 25|| 2714 Feb | 3834 Dec
emes 80 Qe 79 Yk .. 79 | %70 79 | %70 79 | _.____|Federal Mining & Smeit’s| 55 Mch 2| ¢5i; Mayllil 721p.Nov| 94 Auy
2 88 88 88 | 873 88 | *8414 8Y | *841; 88 400| Do pref ___._____.__ 80 Feb24| 04 " Augll|l 59 Feb| 89 Nov
a 159 1591-] 15815 15975 15012 160 | 159 16073 159!; 16014 8,647|General Electric. . ____._ 1501 Feb 28] 1723; Aug12|| 111 Jan | 1623; Dec
}lmo 1113;] 111~ 1111o| 1103 14215/¥110 112 |:105 3,410/Granby Cons M & & P__| v Men12 ‘11012 Dec 281} 783 Jan { 1091~ J'ly
1613 1181 11712 12315| 122 123 | 122 123 | 12012 1213‘ 8.900| | nt Harvester stk tr ctis] 62 Jan 30| 1183 Dec 31|l 52 J'ne| 675 Nov
12714 1271, 12712 129 7| 127% 12733 ¥l26 1271.1#126 ~ 127 1,623 Do pref stk tr ctfs___| 10914 Jan 16| 128 Dec 21)| 99 J’'ne| 110i4 Nov
798 T3 7 V12 T4 7 71| 2.400{Int Mer Marine stk tr ctrs 55 J'ly 9| 9 Oct 2 6 Oct 9 May
E 233 241 231y 243 zax, 2134 231 231_ 2.350] . Do pref .o ...iiu ---| 183 J'ly 9| 2733dan 2{| 16 Feb| 267 Dec
16 16 1513 151s] *15° - 153;| *15 151 400 International Paper.._.... 91> Mch13] 1913 Jan 24 8 A 1314 Nov
B 6llg 6115 571s 58 °| 2581 581s) 59 59 | 1,600|. Do pref.____.____ 473; Mch18| 693 Aug || 47 Oct| 65 Jan
2 5234 5234 511 521 5112 B4l 53;. 5458 235501ntemac Steam Pump--- 33l2 Feb 25| 8413 Nov12{ji 13 Jan | 397 Dec
= 89 ° 901 #8914 90 | 8913 891 Do _pref..__._______ sulzJan 30( 91 Sep 20/l 65 Jan | 8414 Dec
- H 11314 11414 11313 1168 | 11334 11414 114 11434 85, 715 La.clede Gas (St L) com._| 19 J°’ ne25! 11333 Dec 3] _ o me o ficaaann
91 91 91~ 9lig] 908; 903, 9013 901 00(Mackay Companies....-{ 70 Jan 21| 9512 Novls!| 52" Feb| 78 Nov
Ty N 774 7714 *77 78 | %77 78 600 Do pref.. __.._____. 691 Jan 9| 7755 Dec 27| 5973 Feb | 713; Nov
1*1143; 116 115 115 | 115 115 {3115 115 219 atlonal Biscuit ......| v6tadan 2| 120 Sep 2/|| 68 Jan| 97 Dec
y (€123 125 123 123 |*121 125 300 Do pref _.._._....{ 11813 dan 3| 130 Sep 21}] 102 Jan | 12015 Dec
281 281, 27 271 271y 2713 271, 28 1,900 Nat Enamtl'z & Stamp’g| 1255 Feb 24| 301, Deo 14 712 Feb | 15 Dec
-] %98 100 *96. 100 F *98-- *96 100 1 .__._.| Do pref_____ ----] 82 Jan 5 991 Sep 2{1 §70 Ien | 28214 Dec
{89 80l 881y . 89157 888 894 3 9,890 Mtxonu Lead-- ----{ 7113 Feb 35 Augl3ff 36 Feb| 92 Au
K ¥10615 12015 mtg 11013] Y09 - *«10012 111 | 60D| Do pref____. -~eof 10234 ADF21 1154 Augl2ll 8713 Jan | 106l Nov
0513 9515 94 " 04 ] %932 M 923 93 ‘726 New Ye:k Air Brake. ... 89 Feb23| 9744 Nov 9|/ 50 Jan| 98 Nov
83 84 8214 83 821y 83 81% 821p] 4 310/North American Co newl 72 Jan 33| 871»J'neld|l 4213 Mch| 78 Nov
4214 43 4014 43 40t 40%| 4012 41 | 4,900 Pacific Mall__.._._____ 2913 Feb 24 4sto Nov27ii 24 Apr| 4014 Dec
*46l; 46! ®45 48 | #4353 46 1. 400 aclﬂo Telep & ‘!‘cleg-- 4515 Novi0 Oct 4l . oo Jaciiacan o
115lg 116 um ustz 1131 1147g} 114 114150 9,331{ Peq p 's G L & C (Cni 1011p Jan 13 120 Auzu 80 Jan | 10813 Dec
102 102 " 103 msh ¥103 1031 888 hiladetputa Co ( 1ttsb’n)| “gyts Dec 7 Dec Ol o i |ocmeoooiao
27 273 26‘3 m 261; 26tz 2615 2713 {0: ttsburth Coat Co.....] 10 Apr2i "933 Nov 9, 8l Mch| 1453 Dec
83 85 8114 8414 82 88lgl 82ty 87y 70| Do mrmeihcsnsean| 40 Feb25 t,,Deo28 36!z Feb| 50 -Dce
5134 517 51%| 80 505 50013 501-] 1.800 Pressed Steel (ar.c.....| 30ts Feb 23 1714 Feb| 45 Dec
10612 1061- Imlg 10712 *106 108 {+108 1UR. 30U pref. .. .coccaeaci 96 Feb 2¢ nm Aut ll Jan | 10214 Dec
18913 1891 100 | 1898, ¥91i-f 191 191%] 152k Pnllman wﬁﬂﬁ"‘““’ 169 Jan 30 zno | 147 Jan | 174 Nov
*glp 33, 3ty 3y wauIclmlver ..... 15 Jan - 4] ly‘ 1s Apr| 133 Dec
ST sdt; | 54b| Do 3" Mehsgl 10 May1s)l iz Jau | 3is Deo
81 175 801 481> 49 | - 4,810 R’mww Steet Spﬂuz-. 3215-Mch 8 ts Aug 4|l 233 Feb| 4913 Dec
2 4 1 i #1051 Y063, _____ AV Doprefl._.._...._. 977; Feb 24 109 “Augllil 75 Jan | 103 Dec
{ 45y 4578 411> £4%] 8,750 ReBubllc lron & Steel--_| 165 Feb 23 491> Sep 26f 143; Feb| 29 Nov
10414 10414 10812 1033 1,309 Do pref,____________ 6715 Feb 24| 11013 "1y 26/] 63 J'ne| 89ia Now
8613 86la #8588 bOOSloss- hetileld Steel & Ir| 68 Feb 23| u4530ct 4| 36 Jan | 813; Nev
S Wi #1318 119 *IM8 119 [ ______{N Do prefi______.____ 10733 Feb 20f 320 Sep 1 712 Jan | 11014 Dee
303, W0k 39 *39 %0 | 1,600 d‘I‘ennesseeCopperParszs 3331, Oct 12| $4) Jan 4| §251s Feb | $521; Nov
i) »38 Y --..-.|Texas Pacific Land ‘Trust| 30is Feb 23| w35 J Iy 10]] 45" Feb| 84is Deo
1% 115 12 1720 nion Ba & Paper....| iz Feb. 12% J'n¢18]] 4 Feb| 95 Nov
4 7 4 & N PN Do ~hoememaon! 66 Jan 8| 811 J'n€2Gl 4473 Jan | 663 Nov
121 12 I {411 3|~ 8361 Unlted Dry éoods 15 Ot 23 12ata Dec 2 [l MEA Bl
113% 1188, 113 1137 g 1323] iu 2,218 D¢  pref. ki 09 Sep Bl 114 nee ........ . s M
32 82 | *31 3 31 3y K US Pipe & Foundr| 3aa Feb33| 33l J'ne Ul T17is Feb | 307 Dec
g 8;8.. 331 85 8|34 lez &t prel.. . omruon.] 70 Moh < 71»8 588 Jan | 787 Aug
§1M4 I 1712 ° 11 120 4122 )| 6685 Uhitet® States ‘Express__| 82 Feb 1o ;uu ec? 70 Feo| 90 Jan
83 §384 83 By Bty 1,10U 8 ealty & Improvem’t] 64 Feb 3. ? 36y Feb| 64 Nov
! 5| s 1 *9 wavmsid U] uction & Retining] - 10 Moh iz n-J nel. 4 Feb| 154 Aug
2915 281a] *271p ‘83 28 i 5 SR AT 34 Febd 3912 Augl]l )6 Feb| 39 Aug
s2ts| 61 61 Ro% 8,35 Uﬂmeu States Rubber. .. Feb 24] 5733 Aug 1l 173: Feb| 371 Aug
115% 116%[*11513 1161, 115% 116 1 1,946 Do lst prefe o ccnen 98 Jan 29 llegAug 24|} 76 Feb| 108 -
84 84 8215 - 8212 404 Do 2d pref_____..... ‘6712 Feb 25| 89ls Aug23l 42 Feéb| 75is Nov
a8y 91 877 8915 863¢  R81y11,15210 { United St&tes Steel..... 4113 Feb 23| 947 Oct 4|1 253 Jan | 5%3; Nov
12453 1258 1241g 12415 31,360 Do pref._ ... _______ 107  Feb 23] 131 411 87ie Jan | 11453 Nov
Mm .| 89l 32% 58 t‘%’iow Utah Co ber-.-Par i;w 433;: Feb go 6714 gov*u; ‘?’s' Jaxt:, ‘ﬁ;“‘ oy
B47g Y 3 » em. . ‘e
128 1281y 1281y l%‘uW 128t 1281} 1,600{ Do re ...... ~---} 114 S‘anl 1 8 Decz ¥87 Jan | 115 Nov
*721. 76 | §74 74 *73 '320 vm»una ron Coal & Coke| 57 Feb u3 7573 Sep 17]] 43 Jan| 68 Nov
%23 " 27 | 23 27 !:gt‘ 2234 125} mmlnz.,-‘--- 6 Féb 1| 3 l4 Nov 3 3 Mch| 102 Nov
%80 88 | *80 &8 8 210 SDo ..... Y 45 Jan 30| 013 Nov ‘25 Apr| 5012 Dec
190 |§195 185 *170 190 ells Fargo Co..o..} 300 Jan § 5670 e z( 4;2?» eb | 325 Nov
; mg 37 | %7613 7634 *75 1,8 estérn Union Telég..| 64 Feb 24 ovm 1. Feb| 713 Nov
Sl 821] 813 82 | #811p 3, 220 Westingh'seEt& MIg assen] 73 Feb 24 J Aug 7l 38 Mch| 94 Nov
%182 " 133 4 . __ ___ nzo 128 100! Do 1st pref .........! 11 Mch 3! 145 Sepsill £8 Mchl 125 Nov
BANKS AND TRUST COMPANIES——BANKE.RS QUOTATIONS
Banks Big | Ask Bamks | Bia | Ask || TrustCo's | Bid | ask || TrustCo's | 512 | 4k Trust Co’s | B Ask
Brookly Breoklyn NYCwy Guar'ty Tr.] 830 | _.._|INY Life&Tr] 109¢
orough --..| 100 NortlSldemlso 190 e .| 160 | _.__{{Geardian TH 180 | -T2|N Y Trust.{ .| 420
road way ﬁl 375 { 425 [{Peo _c: :3 1% Central Tr.|1015 | ... _{Hudson ._.| 178 { — - Stamlzn‘d'l‘lJ 145
klvn o) cendt 145 Pmsp Pkil 1 1 Columbia__} 825 | 335 || Kalokerb’kr| 340 TitleGu& Tr] 572t 225
t doioms 290 } .._.||Terminal §. ___.] 130 185 | 245 { Law T I&Tr| 240 | 245 || Tr'Co of Am! 350 230
e&. -l 110 | 230 Unloni--.- 100 {{Com'weaith | 180 | _.__H Limeoln Tr.| 155 { 165 || Union Trust|i375 270
ome B 110 | 125 _ pire _._| 800 | 820 f Manhattan | 375 { ____|l US Mte& Tr| 450 -
Homekte' 100 | 125 H Trust Co' Equit’ble Taj 500 | ....H Meroantlle .| 725 | ___ || Unit States_|1250 ——--
Manufac'rs’ (415 { .. N yco Farm Lo&T|1860 {1875 [{ Metropol t'n| 540 | - Il Van Noraeq 233 -nme
echanics™| 240 { 3 ﬁstor samanl 380 Fldouty ---| 200 | 210 || Metton ¥r.| 625 | -2_ || Washington 3§5 1
Montauk _.] 140 3 ankers’ Tr] 620 | ....||Fifth 25 | ... fiMutual _.__| 130 | ... ]| Westchester] 130 R
W ...l 240 70 liB'way Tr..] 148 -156 Eulmn i 200 { il || Mut All'n 130 | 140" || Windsor: .| 138 1
at City. -] 295 p Y e j » » 150
*Bid and asked prices; no Sales on this day. 'Less tha,n 100 shares, tht—rﬁxhu b New stook. ¢ Ex-div_and rights, & Now quoted doliars per share.
$Sale at Stock mhgn:e or at auction this week: s Trust company certificates. ¥§&nks mar <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>