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Fiwancial, Finaucial, Financial,
FISK & ROBINSON
BANKERS

AMERICAN BANK
NOTE COMPANY

BROAD & BEAVER STS.,, NEW YORK
' Business Founded 1795. Reorganized 1879

Engravers # Printers

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

ﬂ

Branches in the United States
BOSTON PHILADELPHIA
PITTSBURGH SAN FRANCISCO

lombmoxmdunmnd Baltimore Stock

John L. Wlllmms & Sons,

BANKERS
| Cerner 9th and laln Streets,

RICHMOND, VA,

Baltimore Correspondents:
MIDDENDORP WILLIAMS & CO

-GARFIELD NATIONAL BANK

Fifth Avenue Building
Cerner Sth Ave. and $3rd St.

_ New York
Capital, $1,000,000 Surplus, $1,000,000

RUEL W. POOR, President :
JAMES MoCUTCHEON, Vice-Pres.
WILLIAM L. DOUGLASS, Oashier
ARTHUR W.SNOW, Asst. Cashier

Chase National Bank
Clearing House Building
Cap. & Sarp., $11,686,119  Dep.. $106,500.000

A, B. HEPBURN, President
A. H. Wiggin, V.-Pres, C. C. Slade, Asst. Cash.
8. H. Miller, V.-Pres. E. A. Lee, Asst. Cashier
H. M. Conkey, Cashier W. E. Purdy, Asst. Cash.
A.C. Andrews, Asst. Cashier

THE EQUIPMENT OF THE
FOURTH NATIONAL BANK

OF THE CITY OF NEW Yonx‘

-OOBNBB NASSAU AND PINE
S'I‘BEI!'I‘S i NS ESPBCIALLY
AIBANGED FOR IIANDLING
WERCANTILE ACCOUNTS,

hitized, for FRASER
p!//fraser.stlouisfed.org/

l

Government Bonds

- City of New York Bonds

Investment Securities

Members Now York SbelemQ

'NEW YORK - BOSTON - CHICAGO

| The National Park Bank

of New York.

ORGANIZED 1856,
Oapltal...cciceeeeccecceccnscoascsae

-----------

913,516 28

Depeosits Nov, 13. lﬂ”—-lOVMS‘B 90

mcuum ) DELASTELE
GILBERT @. momm. JOHN Q. MOKEON,
VICB-PRESIDENT, VICE-PRESIDENT.
JOHN G VAN CLEAF.
CB-PRESIDENT.
nmucl H. EWER,
CASHIER.

wn.t.uuo..lom WILHAMA.ILIN"
ASST., CASHIER. ASSE. CASHIER.

FRED’K O. FOXCROF'T, ASST. CASHIER.

CHARTERED 1810,

MECHANICS’ NATIONAL
BANK,
33 Wall Stroet.

Capital, = = = $8,000,000 -
Surplus, = = = 3,000,000

Francis Ralston Welsh,
INVESTMENTS

MUNICIPAL, RAILROAD AND OTHER
BONDS

828 UHESTNUT STREET, PHILADELPHIA

¥

The
Merchants National Bank
of Phll.dolphla
B Capmn, u,aoo,ooo
Surplus,  $800,000
Accouu'rs lerrnn '

'8.000.000 00|

THE LIBERTY
NATIONAL BANK
OF NEW YORK

139 BROADWAY

HARVEY FIsK & SONS
NEW YORK
BANKERS

Government, Railroad and

Municipal Bonds,

IIIESTIEIT SECURITIES.

mmw by
< JAMES w,mcnm
mwwn K. DRAKE, “"'
- ....518 La Salle 8¢
Bomx.musnpm by

OHN B. MOULTON, 85 Congress 8t

Edward B. Smith & Co.
£ uu .‘ : .‘ B
INVESTMENT SECURITIES
Members New York and Phila, Stock Exchanges,

N B.cq.lnadtum?m Sts. Philadelphia
l‘ll'luwhv'ck :

ORIGINAL CHARTER 1829,

THE
GALLATIN
NATIONAL BANK

Capital - = = = $1,000,000
Surplus & l'roﬂu (eu-nod) 2,460,000
- QFFICERS

SAMUEL WOOLVERTON. PRESIDENT
ADRIAN ISELIN JR, Vlca-Pmnlu'r
GEORQGE E. LEWIS. CASHIER - ‘
HoweLL T. MANSON, Ammr cmun

e i,

DIREOTORS




THE CHRONICLE

[VoL. LxxxX.

Bankers aud Brawers of Foreign Escharge.

ORGAN & CO.

DOMES‘I‘I!. AND FOREIGN BANKERS
Street, C%u of Broad

DREXEL & CO, PHILADELPHIA|

Corner of 5th and Chestnut Streets

' MIORGAN, GRENFELL & CO., LONDON

No. 22 Old Broad Street

MORGAN, HARJFS & CO., PARIS
{. 81 Boulevard Haussmann

ts received:-subject to Draft
Mm bought and sold on Commission
o re cgowedcom Deposits
orelcn xchange, Commercial Credits
Cable g’?’m

nsfers
Olrcqlu' Lettm for Travelers avaluble in all parts

of the world
Brown Brothers & Co.,
PHILA. . NKEW YORK, BOSTON,
59 Wall Sg,

ALBEX, BROWN & SONS, BALTIMORR,
OONNECTED BY PRIVATE WIRE.
Mems. N, Y., Phila,, Boston & Baltimere St’k Exch’s

. _Buyand sell first-class In~ ¢
v:mnnt' Socm;;t’eo C:n com- lnvesiin.lent
Eoe e ana mavuas  Securities.
on favorable terms. -Collect

drafts drawn abroad on all points in the United
States and Canada; and drafts drawn in the United
States o: foreign o‘onnt.rles. including South Africa

INTERNATIONAL CHEQUES,
v CERTIFICATES OF DEPOSIT
Letters Buy and sell Bills of Exchange
( h‘ velen Credits, svauablo in
Of edlt nllspans of the world.

ond make cable transfers on all
Issue Commercial and
BROWN, SHIPLEY & CO,, LONDON,

TAILER A®
New York

BANKERS

27 Pine Street,

INVESTMEN1 ...
SEOURITIES

Members of the New York Stock Exchange

Win‘slow, Lanier & Co.,|

69 CEDAR STREET,
NEW YORK

BANKERS.

Deposits Received Sumect to Draft, Interest
Allowed on Deposits, Securities
Bought ana Bol
bommmnon.d(

!‘orolgn Exemmge. Lotters o1 Creait,

Kean,Va"nCortlandt&Co

HBANKERS,

40 PANE STREET, NEW YORK,

Iransget a Uedeérai Foreign ana Domestic |

Banking Business,

Dealers in Investment Securities,

Joun Munror & Co.,
NEW YORK BOSTON
Letters of Oredit for Travelers

Gommercial Credits, Foreign Exohange,
Gable Tranaters,

MUNEOE & 00,, Paris

pitized for FRASER

Maitland,Coppell & Co.,

52 WILLIAM STREET,
NEW YORK.

Orders exocnted for all Investment Securities.
lActeumqenu of Corporations and neaotum and
S8U 8.

Bitls oy ,Ewcbamgo, Ielompm Imafm.

ou
Union of London & Smiths Bank, Limited,
Londen,
Messrs. Mallet Frere-’& Cie., Paris,
Bance Nacienal de Mexice
And its Branches.

Agents for the Bank of Australasia, the British
G‘l’:lanea B:nk. Demerara, eto., otn..
TRAVELERS LETTERS OF CREDIT
Availlahle throughout the United States.

August Belmont & Co.,
BANKERS,

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

London, Paris and Vienna.
ISSUE LETTERS OF OREDIT

FOBR TRAVELERS,
Avaiiable in all paris ot the werld,
Draw Bills of Exchange and make Telegraphic
Transfers to EUROPE, Cuba, andthe
otner West Indies, Mexico and California.
Execute orders for the purchase and sale
of Bonds and Stecks.

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.

Depostits received subjeot to draft. Interest al-
lowed on deposits.. Securities bought and sold on
commission. Travellers credits available through-
out the United States, Cuba, Puerto Rico. Mexico,
Central America and Spain. Make oollections lnsnd
issue drafts and cabile transfers on above countries

Bamnk, Limited.
Paris Bankerss—H olno & Qo.

NEW YORK

|Produce Exchange Bank.

BROADWAY, Corner BBAVBR ST.

Capital, = = =+ $1,000,000
Sugplus earmed, = 500,000

Fonalm I% bou and Cable
Mtsmbummp&‘.?%.ﬁ'-#ﬁ‘m“
AOCOUNTS INVITED

Heidelhach, Ickelheimer & Co..

BANKERS,
37 Wiitiam Street,
MEMBERS N, ¥ s'roc& EXCHANGE,
Execute ocders for purchase and salo of
Stocks and Bonds.

Foreign Exchange Boughs and Soid.

ssue Gommercial and Travelersl Gredite

available in dll parts of the world.

Schulz & Ruckgaber,

ANKE
18 Willlam Streel. '-‘ ,}s' e New Yerk.

Membeérk New York Stoock Baeiangsy
Fru ry ndentlotm

John Beren -Gossler & Oo Bﬁnbm
lluounduyebonl ;
B B"ﬁ () B OOEM .

Loundon Bankers: — Lenden Jeint-Steck ’

Kidder, Peabody & Co.,

116 DEVONSHIRE STREET, BOSTON
66 WALL smn NEW YORK

BAN KEBS.

INVESTMEN1 SECURITIES,
FOREIGN EXCHANGE.
LETTERS OF OREDII.
Agents and Attorneys for
BARING BROTHERS & 00, LTD
LONDON

J- & W. Seligman & Co.,

BANKERS,
NEW YORK

Buyv and Sell investment Securities.

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

DRAW BILLS OF EXCHANGE AND MAKD»
TELEGRAPHIC TRANSFERS OF MONEHY TO
HUROPE AND CALIFORNIA

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

The Angloand London=-Paris Nationa) |
Bank tSan Francisco,0al,

lemnnd &«u

BANKERS

| 31-33 Pine S8treet, New York
624 Fifth Ave., N. Y.
507 Chestaut Street, Philadelphia.

Cables *Mimosa.”

Letters of Credit and Travelers’ Cheques
avallable the world over.

Bills of Exchange and Cable Transfers,

ed sub
Depodureoalvw&kgtntopg‘hgquem

Members New York Stock Exchange,
Securfties bought and sold on commission,
Act as Fiscal Agents.
Dealers in High-Grade Investment Securities,
Lists upon application. N

Granam & Co.
BANKERS ’
436 Chestnut Street,
PHILADRLPHIA

Govotnmont md M unicipal

Sogurites o Baiionda,  staset
~ ays and Gas ¢o
of established e

Act as Rnanchl' Agents

UOomes

Lotters of
cavelérs '

(|
88U l’d'eun an Ao

Knauth,Nachod &Kﬁhne

BANKERS

NEW YORK LEIPSIG, GERMANY

Membess New York Stock Exchangs

INVESTMENT
SECURITIES
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o Banhers, Banhers, . Bankers, )
| Wm.A.Read&Co. Millett Roe&Hagen
Lee, Higginson & Co., BANKERS, ks i
BOSTON | 5 i e 33 Wall Street, New York.
e ke Chicago| 1DVestment Securities.

HIGQGINSON & CO,
1 Bank Buildings, Prince’s Street,
LONDGN, E, 0,

- 25 NASSAU STREET,
NEW YORK,

19 Congress St. 203E.CGerman St. 240 La Sake S¢.
BOSTON BALTIMOREB CHICAGO

Members New York and Boston
© dtocs Exchanges.

Dealers in
HIGH-GRADE BONDS

Members New York Stook Exchange,

Boston, {0 o« Oflice Square,

Plympton,Gardiner & Co.

Members N York and Stock
em ow momc.go
37 William S8t,, New York
354 La Salle St., Chicage.

Conservative Investments.
LISTS ON BEQUEST ’

N.W. HARRIS & GO
BANKERS

Pine Street. Corner Willlam
NEW YORK
)

85 Federa 5t.. 178 Devonshire 8t,
BOSTON

Recetve aeposits subject to check
and allow wnterest om balances.
Act a5 fiscal agents for munid-
palities and corporations. Issue
fotters of credit amd deal I

-BONDS FOR INVESTMENT

LIST ON APPLICATION

Blake Brothers & Co.,v

J0 Exchange Place,
NEW YORK.
' Dealers in
"NEW YORK CITY
and other
MUNICIPAL BONDS,

Commercial Paper.

Investment Securities.
Members New York & mmmm

BOISSEV AIN & CO.,
2¢ BROAD STREB®
NEW  YOR K
Members New York Stock Exohange

Adoioh Boissevain & Co..
Amsterdam Holland

THANSAOT A GENERAL BANKING AND
STOOK EXOHANGE BUSINESS.

14 State Street,
BOSTON,

BOND & GOODWIN
BANKERS
Corporation and Collateral Loans
Co:nmen:ial Paper

mvunmu'nounnm

Members New York Stoek
nnlotasnck Bxdnm.

35 Oongress St. 111 Broadway 34 Lasalle St,
BOSTON NBW YORK CHICAGO

J.B. RUSSELL & CO.

. BANKERS
46 WALL ST.. NEW YORK,

DEALERS IN
High-CGrade Bonds
: AND

Investment Securities.
Safety Deposit Vaults for Use of Customers.

New York Riocs Lxchange.

m""b"“';( !hicreo “tork Kxchange.
Financlal Re% ntatlvu of the Automatio
lectric Company

BRANCH FCESR:
CHICAGO, ILL. SCRANTON, PA.
WILKES—BARRE PA. BINGHAMTON.NY
ELMIRA, N. Y.

Goldman, Sachs & Co.,

BANKERS
60 WALL STRELT ’ NEW YORK,
Members of New York Stock Exoha_np.

Executes orders for purchase and
sale of Stocks and Bonds.
Buy and Sell Foreign Exchange.
CABLE ADDRESS ““COLDNESS.™

IssueCommercialand T.ravelers’
Letters of Credit,
Avallable in all parts of the world.

DBALBKS IN

Investment Securities
and Commercial Paper

Zlmmermann & Forshay, |

BANKERS,
Y and 11 Wall Street, New Yeork.

Members New York Stock Exchange.

Orders executed for stocks and bonds for Invest-
ment Or on margin.

FOREIGN EXCHANGE Bought & So/d

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

CRAMP, MITCHELL & SHOBER

BANKERS
1411 Chestnut St., Philadelphia

Members New Yerk and Phila. Stock Exehanges

Investment Securities
C. G. YOUNG

ENQINEERING AND CONSTRUOTION OF
PUBLIC UTILITIES AND INDUSTRIALS

.. 60 Wall Street, New York

mrsmmrmm REPORTS

In any part of the world - -
TWENTY YEARS EXPERIENCE

N. W. HALSEY & CO.,
BANKERS,

BONDS FOR INVESTMENT.

Interest Allowed on Devosit Accounts,
Fiscgl Agents forcmn and Corporations.

49 Wall Street. NEW YORK.
Philadelohia. Chicago. San Franelso_o

GEO. P. BUTLER & BRO:

85 Wall Street NEW YORK
Members N, Y. Stock Exchange
RAILROAD AND OTHER
' INVESTMENT SECURITIES,

H. B. HOLLINS & CO.

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

Draw Bills ot Exchange and make
Cable Transters to Lurope, Asia, Aus
tralia, the West indies, Central and
South America and Mexico, ' .

issue Letters of Credit tor Travelers,

‘available in all mru ol the world,

Charles' Head & Co.,

Members ot
New York and Boston Stock Exchanges

17 Broad Street, 74 State Street,
NEW YORK BOSTON
20 King Street, West, Toronto, Ont.
4 Hospital Street, Montrea', Que,
10 Federal Life Bldg.,Ham ton. Ont, .
105 Banigan Bldg., Providenoce, R. I,

an wires camnctmg all of/iuc

WOLLENBERGER & 00

BAN KEKB
Specialists In

Foreign Govemment Bonds

Ou'um Invited.
206 La’ uno Street OHICAGO

Stem & Schm1dt,

FOREIQN EXCHANQE,

.. INVESTMENT SECURITIES
37 WILJIJAM STREET, NEW YORK.
Members N. Y, S8tock. Cotton and Coffee xonanges.

Shoemaker, Bates & Co.
BANKERS

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

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

Canadixn Banks.

DEUTSCHE BAN K,

BERLIN, W.
Behrenstasse 9 to 18.
........................ 7.619
CAPITAL S E0 000850, $4 ,000

....................... 8!4. 90,000
REIERYE M. 103,699,003.

Dlvldendl pald during last ten years:
11, 11, 11, 11, 11, 12, 12, 12, 12, 12, per oent

Branches:

BREMEN, DRESDEN, FRANKFORT-O-H s
HAMBURG, LEIPSIC. MUNICH,
NUREMBERG, AUGSBURG,
WIESBADEN,

BRUSSELS, OONSTANTINOPLE

Deutsche Bank (nerun) i) London Agency
4 Qeorge Yard, Lombard St.,
LONDON, E. 0.

BANCO ALEMAN TRANSATLANTICO

(Deutache Ueberseeische Bank.)
BUBSCRIBED CAPITAL--W ..... ($7,148,000)

.............. 5.357,000)
PAID-UP CAPlTALzz gy (35.8

................. ($1,469,000)
RESERVE FUND_- - - oo

HEAD OFFICE

~ BERLIN
Kanonierstrasse 29 to 30.
Branches:
ARGENTINA: Bahia-Blanca, Bell-Ville, Buenos
' Alres, Cordoba, Tucuman.
BOLIVIA: La Paz, Oruro.
OHILI: Anto ta, Conoe;
s Santiago, uco, V.
PERU: Arequips, Callao, le Trujillo.
URUGUAY: Montevideo.
SPAIN: Baroelona, Madrid. .
Bau ‘sent ror collection, negotiated or
vanced upon.
Drafis, lo-tramfm and letters

olon. Iaulque. Gsorno,

l.ondon Amts
DEUTSOCHE BANK (BERLIN) LONDON AG'Y
GREORGE Y'D, LOMBARD ST., LONDON. E.C.

| Diréction" der
Disconto-Gesellschaft,

'BSTABLISHED 1851

E BERLIN W, 43-44 Behrenstrasse
BREMEN, FRNAKFORT-0-M.;
MAINZ, WIESBADEN,

LONDON E. C.,
[ 4] Cotnlllll
OAPITAL, !ully pl.ld. - $40,476,200
M. 170,000.000.
RESERVE - - - - - $13,712,626
M. 857,600,611,
wWih the unlimiled personal ladbfitty
of the following mnnm.
gEmEn | F. GRE
lsu.ononso’nu. ’ *

BRASILIANISCHE BANK

" FUR DEUTSCHLAND.

CAPITAL = ccccecee-- M. 10,000,000 00

Head Office: HAMBURG.
Branches: RIO DE JANEIRO, SAO PAULO,
SANTOS, PORTO ALEGRE, BAHIA.

BANK FUR CHILE UND

DEUTSCHLAND.
CAPITALccccccccccccccccnaa- M. 10,000,000 00

HAMBURG, with branches in CHILE (Bance de
& Alemln), Antofagasta, Oonoenlton. Santiago,
y

The above-nanied banks, toundodpndhmtodm
l-wobytho
- Dlncdo-defblmmmn
Beriin, Bremen, Frankfort-o-M., Mains and London
Noudoundusukhthnm
HAMBURG, mmmmmmmpm
of regular banking transaoctions

Beoolon Boli- | depost

The Union Discount Co.
of London, Limited.

89 CORNHILL.
Telegraphio Address, Udisco, London.
| Capital Subscribed.--- — - --$7.600,000
Paid-Up------ S 8,760,000
Reserve Fund Do 2,700,000

$5=81 STERLING.

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

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

The Company discounts approved bank and

mercantile wﬂt&n reoceives money on de-

posit at rates verﬂnedtromﬂmotoﬂmo.md
grants loans on approved negotiable securities.

CHRISTOPHER R. NUGENT, Manager.

FRENCH FINANCE CORPORATION
- OF AMERICA,

Purchasers of ] First-Class Investment
Securities for the French
Market.

AOT AS FINANCIAL AGENTS IN FRANOE
FOR AMERICAN RAILWAY CORPORATIONS
IN THE OBTAINING OF LOANS AND SALE
OF SECURITIES.

BANK OF MONTREAL

(Bstablished 1817)
OAPITAL paid in - - $14,400,000 68
REST - - - - - 12,000,000 00
UNDIVIDED PROFITS, 358,311 06

Head Office—Montreal
R gm0 R ot s
llon. Sir ﬂoo:u .Drnmnond.

K c. M 0.. c. v. o.—-ﬂlm‘
Sir Edw. Clouston Bart.—V.-Pres. & Gen. Mgs.|

NEW YORK OFFICE;
No. 831 PINE STREET
R Y HEBDEN.

} Agents.

J 'l.' KOLINE‘UX.

Btamd sell Sterling and Oom Exchédnge

Transfers; rmnt Co llld Trav-
elers’ Credits available in any

issue drafts on and make oollections in (miunu‘
throuchout the Dominion of Oanada.

Loanden Office., No. 46 & 47 Threadneedls St.
P. W. TAYLOR, Manager.

Merchants’ Bank of Canada.

HEAD OFFICE MONTREAL
PITAL o e cccncccvacmcnccnacanx 6.000,000
Rut and Undivided Profits. .. ... --- " 4,603,167
NEW YORK OFFICE, 63 and 65 Wall St.
W. M. RAMSAY }Ateuts
C.J. CROOKALL,
139 branches in the Provlnoee of Quebec, Ontario,
Manitoba, Saskatchewan, Alberta and British Oo-
lumbia. Good facilities for eflecting prompt col-
lections tn Canada. Buy and sell Sterling Exchange
and Cable Transfers. Issue Commercial and Trav-
elers’ Credits available in any part of the world.
London Agents—Royal Bank of Scotland

BERLIN, W,, 64
Behrenstrasse 33-33 and Fransosische-Strasse 42
TelegrapMe Address—Handelschaft, Borlin

ESTABLISHED 1856

Banking 1ransactions ofZEvery Description

- M.110,000,000
- M. 84,500,000

Oapital, - - -
mm‘. - - =

Swiss Bankverein

Schweizerischer Bnnknull Bankverein Suisse

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

LONDON OFFICE, 43 Lothbury, E.C.

Frs 62,800,000
. Frs. 16,330,000

Capital paid up, .
Surplus, . . .

The National Discount
Company, Limited.

88 CORNHILL, e = = LONDON, E. C.
Cable Address—Natdis: Londen.
Subscribed Capital $21,166,628
Paid-up Capital 4,238,826
Reserve Fund. e 3,100,000

(“—tl STEBLING.)

NOTICE IS HEREBY GIVEN that the
RATES OF INTEREST allowed for moneyson
t are as follows:

At-Call, 2 Per Cent Per Annum.
At 8 to 7 or 14 Days’ Notice, 2’ .Per Cont.

Approved bank and mercantile bills dhmnud
l(onoy received on gxmt at rates advertised
from time to tlme : fixed periods upon

agreed terms
Loans granted on npprovod negotiable securities.
PHILIP HAROLD WADE, Manages.

NEW YORK, PARIS,
40 Wall Street. 85 bis rue d’Anjou. gglem,
o The London City &
Berliner Midland Bank, Limited,
Handels-Gesellschaft, HEAD OFFICE

8 Threadneedle Street, London, England.

With Branches ln all the Prindl Cities and
Towns of England Wales.

Telegraphio Addreu Cinnabar, London.
ESTABLISHED 1836
SUBSORIBED CAPITAL, $91,178,400
PAID-UP CAPITAL, - - 18,995,600
RESERVEFUND, - - 17,095,950

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

VAN OSS & CO.
THE HAGUE, HOLLAND
Place American Investments in Europe

. Tel. Address, Voco.
Oodes: Hartfleld’s Wall St., W. U. & Lisbes.

Hong Kong & Shanghai

BANKING CORPORATION

iR g G Keproune-- S 208
Reserve Pmum. ...... == 15,000,008
GRANT DRAFTS, LETTERS OF CREDIT,

ISSUE
TE OR COLLECT BILLS PAYABLE IN
m

CHINA, JAPAN, PHILIPPINES
unm‘s’ IA. TAIPEH, MALACOA, ETC.
WADE nARD'NBR Agent. 36 Wall St.

Wienexl Bank - Verein

ESTABLISHED 1889

CAPITAL (fully paid) - -
(180,000,000 crowns)

RESERVE FUNDS - - -
(39,000,000 crowns)

HEAD OFFICE VIENNA (AUSTRIA) .
Branches in Austria-Hungary.

$26,342,000
$1,900,000

Agram Aussig a-E., Bielits-Biala,
Budapest, Carlsbad, Cserno-
wits, ﬁ'riedek. istek, Gras, Innsbruck,

Ma.rion-

{i

Klagenfurt, Kra.kau, Lemberg,
bad, Meran, Pilsen, :Prag,.
Prossnits, St. Polten, Ta.rno
Teschen, Villa.ch, Wr. Neusta

Branch in Turkey.
‘Constantinople.
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Cavadian Banks.

Banks and Baunkers,

THE CANADIAN BANK
OF COMMERCE,

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

NEW YORK OFFICE:

Nos. 16 AND 18 EXCHANGE PLACE
Wm. Gray and O. D. Mackintosh; Agents.

uj md Sell Sterling and Continental Ex-
P and Cable Transfers, Commercial and
& ts. Collections made at all points.
Banklng and Bxdunu busincss of every de-
soription transacted with Canada.

LONDON OFFICE—2 Lombard Street, E. O.
BANKERS IN GREAT BRITAIN:
The Bank of England,
‘The Bank of Scotland.
Lloyd’s Bank; Limited.
Union of London and Smith’s Bank. Limited.

The Bank ot
British North America

Establishea in 1836
Incorporased by Ropal Charter in 1840

#aid-up Capitalececccccccee £1,000,000 Steriing
feserve Fundececcecccacacaa 500,000 Sterling

Head Office:
6 Gracechurch Street, Londun, E. C.
New York Office: 52 Wali Street.
H.M J. uchCHAEL. }Azont.s.

wW. T. OLIV

Buy and sell Sterling and Cuntinental Exchange

and Cable Transferss Grant Comm and

Travelers’ Credits available ‘n any part s the

'orld. Issue Drafts on and make Collections in
al! parts of the Uni<ed States and Canada.

Tanadian Bankers.,

Canadian Bonds
MUNICIPAL AND CORPORATION

WOOD. GUNDY &CO.

TORONTO CANADA

W. GRAHAM BROWNE & CO.

MONTREAL - - CANADA
Canadian Bond: Bought. Sold and Appraised

Financial,

WE FINANCE

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

- WE OFFER
Bankers and Investment Dealers
Proven Public Utility Securities

ELECTRIC BOND & SHARE GO.

(Pald-Up Capital and Surplus, $4,600,000)
62JCEDAR STREET, NEW YORK

HODENPYL, WALBRIDGE & CO.

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

Edward Sweet & Co.
l[omb&l N. Y. 8tock 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 8t.,
NEW YORK BOSTON

HIGHGRADE INVESTMENT BONDS

Municioal and Railroad

Members New Yerk and
Besteon Steck Exchanges

Rhoades & Company
| BANKERS
45 WALL STREET, NEW YORK

HIGH-GRADE BONDS

State, Municipal and R_ailroad

Members New York Stock Exchange; Execute
Commission Orders: Deposits reoelved subject to
draft.

Letters of Credit and
Travelers’ Checks
Avaﬂable Throughout the World

HARTFORD—386 Peari Street

H. W. Noble & Company
BANKERS

ngh-Grade Bonds
Invostment Securities

DETROIT
PHILADELPHIA

NEW YORK

MACKAY & Co.
BANKERS

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

Nassau and Pine Streets
New York

Members Boston Stock Exchange.

67 MILK STREET 86 WALL STREEY

BANKERS & BROKERS,

838 STATE 81., 94 BROAD 8%,
 BOSTON NEW YURK
NEW BEDFORDY NORWICH

Members Boston and Noew Yeork Steek
, + Exchanges.

BIGELOW & COMPANY

BANKERS

INVESTMENT SECURITIES

49 Wall Street New York
- Telophone 7194 Hannver.

BERTRON. GRISCOM & JENKS
BANKERS, '

Land Tige B-lldlnz, 40 Wall Street,
PHILADELPHIA, NEW YORK.

INVESTMENT SECURITIES,

Alfred Mestre & Co.
BANKERS

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

62 Broadway 130 8. 16th 8&. Y
NEW YORK PHILADELPHIA

Geo.A.Fernald&Co.

. BANKERS o
Municipal, Railway |
and other o0
Corporation Bonds
BOSTON NEW YORK

Tucker, Anthony & Co.
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Bankers and Brokers ontsife Wew York.

PITTSBURGH LOUISVILLE. PORTLAND, ORE,
PITTSBURGH SECURITIES |J. J. B. HILLIARD & SON,| MORRIS BROTHERS
LOUISVILLE, KY,

ROBINSON BROS..

Members New York and Pit sburgh
Stock Exchanges

PITTSBURGH PA.
ESTABLISHED 1863

We Bay and Sell

IN VESTMENT BONDS
(NO STOCKS)

J. S. & W. S. KUHN

Incorporated
of Pittsburgh, Pa.

James 8, Kuhn, L.L. M'Cleltand,
President Seo. & Treas.

PAID-UP UAPITAL. $500,000

CHILDS & CHILDS

N uxmpmmsmw
“ylnd(hmgououd of Trade

INVESTMENT SECURITIES

Union Bank Building
PITTSBURGH, PA.

H. P. Taylor & Company
PITTSBURGH - NEW YORK

WE WANT
885000P¢h Bess. & L. E. Consol. 5s, 1947

. 810,000 Pittsburgh Steel Company 6s, 1922

- BANKERS AND BROKERS

Price on Application.

PHILADELPHIA.

THE C. H. GEIST CO.

OWNS AND OPERATES

GAS AND ELECTRIC PROPERTIES

" And offers to investors FIRST-CLASS
SECURITIES of this nature.

‘We purchase

Such Properties and Solicit
Correspondence on the Subject

Land Title Building,
PHILADELPHIA

W. G. HOPPER, H. S. HOPPE
Members of Phnadelphu Stock Exchange R

Wm. G. Hopper & Co.,

S8TOCK AND BOND BROKERS,
28 Nodth Third Street, Phlladelphju.

Investments receive our special attention.
cheerfully furnished =

teymation regardlng resent
heldings or nromsod investmen+s K

J. W.SPARKS & CO.

Corner Chestnut and Third
5 ladolpnhln ra Be-

MEMBERS{ gng& %’%%‘;f &m:@%mum
E. B. JONES & CO
BONDS -

Band Title Bldg.  PHILADELPHIA

~ MEMPHIS,
JNO. L. NORTON,

Local Stocks and Bonds
86 Madlson Ave.

BANKERS AND BROKERS,
INVESTMENT BONDS,

STREET RAILWAY SEQCURITIES
A Specialty
Qorrespondents : WALKER BROS., 71 B'way, N.Y

JOHN W. & D. S. GREEN

STOCKS AND BONDS

INVESTMENT SECURITIES |

LOUISVILLE, K.
NASHVILLE.

Cumberland Telephone & Tel. Co.
8% STOCK

Of all the different subsidiary Com-
panies of the AMERICAN TELEPHONE

& TELEGRAPH (0., there are none|

better than the CUMBERLAND. This
Company has a quarterly cash dividend
record of over 25 consecutive years.

For circular and quotations, address,

GOULDING MARR

Investment Broker

NASHVILLE, TENN.
THOS. PLATER & CO.

DEALERS IN

Nashville Chattanooga & St. Louis Ry. Bonds.
Nashville Railway & Light Co. Stock.
Cumberiand Telephone & Telegraph Co. Stock.

AUGUSTA,

John W. Dickey,

BROKER
AUGUSTA. GA.

SOUTHERN SECURITIES

WANTED
Offerings of Southern Bonds
and Stocks

WILLIAM E. BUSH,.
AUGUSTA, GA.

ATLANTA,

SOUTHERN
MUNICIPAL BONDS
YIELDING 414% TO 519,

THE ROBINSON- HUMPHREY CO.

ATLANTA, GEORGIA

WE OWN AND OFFER
MUNICIPAL BONDS
Yielding 43 and upwards

HILLYER [NVESTMENT CO.
ATLANTA, -  GEORGIA

BIRMINGHAM ALA,

OTTO MARX & Co.
BANKERS AND BROKERS,

BIRMINGHAM, ALABAMA. ’

STOCKS AND BONDS,

MEMPHIS. TENN
NORFOLK, VA, BALTIMORE
MOTTU & CO. COLSTON, BOYCE & CO.,
Bstablished 1893. BALTIMORE

NORFOLK, VA,

gitized foerRASER

Investment Bonds

Southern Securities

| PORTLAND

PHILADELPHIA

| Municipal and Corporation
BONDS

PACIFIC COAST SECURITIES A SPECIALTY

SAN FRANCISCO,

J. C. WILSON

f{New York Stock Exchange.
I[BMBER Chicago Board of Trade.
[S tock and Bond Exchange, S. F.

Private Wire to Chicago and New York.
SAN FRANCISCO  LOS ANGELES
Branch Coronado Hotel, Coronado Beach.

Correspondents.
Harris, Winthrop & Co. New York & Chicago.

LOS ANGELES.

James H. Adams & Co.
CALIFORNIA BONDS

MUNICIPAL AND PUBLIC SERVIOS

,CORPORATION
They

feld Illzhet te of interest than bond
ae a:me met?t isosued in the lI'En ..

Corresponaenc. 1.:9ued
LOS ANGELES CAL

WILLIAM R. STAATS CO.

Established 1887
Municipal and Corporation Bonds

* TO YIELD 49, T0 69,
Descriptive Circulars on Request
LOS ANGELES PASADENA

Joseph Ball Company
- BONDS

SECURITY BUILDING

LOS ANGELES

MEMBERSLOS ANGELES STOCK EXCHANGE

BOND HOUSE OF

BARROLL & CO.

H. W, Hellman Bldg., LOS ANGELES
Mercwts Exchanze Lumbermcn ldl.!ldc..

FIELDING J. STILSON CO.,
INVESTMENT SECURITIES,
MEMBER LOS ANGELE: STOCK EXCHAN@»
_LOS ANQELES

SEATTLE.

§. C. OSBORN & CO.

Arctio Club Bldg.
BROKERS AND FINANCIAL AGENTS.

Stocks, Bonds. Grain, Cott
and Seattle Business Propery

Travelors may have orders executed with thety
OWA brokers over our wires in 1 to 2 minutes.

& Bryan—Oorrespondents; private wires
toh membeglotdl ou?o guu

WM. D. PERKINS & CO.

Cherry—Seattie
mnsrm'r SECURITIES

WRIGEATSK BONDS s 1,

DENVER, CoL

Nondl-csal:fctl"mh Power Co. 6s
Deuvor & og‘thwutern Ry. Bs
suu of Colorado 3s

JAMES N. WRIGHT & CO.
312 OENTURY BUILDING,

CALVIN BULLOCK

DENVER OITY TRAMWAY
BONDS
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ST LOUIS,
Lee BeENoOIST & Co. |
A.G.EDWARDS & SONS.

. BANK OF COMMERCE BUILDING
~ ST. LOUIS

CORPORATION AND COLLATERAL LOANS NEGOTIATED
AND A GENERAL FINANCIAL BUSINESS TRANSACTED

SCRANTON.
Specialize in Securities of

T | New River
Kl.:'tzb'l'hmlnl Chicago Subway
U. 8. Lumber Scranton Railway
Spring Brook Water Scranton Electric

Pa. Coal & Coke Pa. Cent. Brewing
Noﬂhrn Electric Scranton Gas & Water

New Mexico Ry. & Coal Paint Creek Collieries
lackn. & W.V.R.T. W.B. & Wyo. V, Trac.

BROOKS & CO,,

BANKERS
MBEMBERS NEW YORK STOCK EXCHANGE;
423 Spruce St., Sec. Nat. Bank Bidg.,
SCRANTON, PA. WILKES-BARRE, PA.

Correspondents:. EDWARD B. SMITH & CO.,

CINCINNATI.

MUNICIPAL BONDS

To net over 49,
Tax=free throughout the U. S.

WEIL, ROTH & CO.
CINCINNATI, OHIO.

TheShort,Stanton, WarthingtonCo.

(Sucoesgor to Short, Stanton & Co.)
HIGH-GRADE
Municipal and Corporation Bonds
BOUGHT AND SOLD

Union Trust Bldg., 533 Ist Nat. Bk. Blg.,
CINCINNAT) CHICAGO

. ROCHESTER, N. Y

BONBRIGHT & HIBBARD

’ 100 Powers Building.

New Yeork Steck Exchange.

fMembers: zBoehe-tor Steck Exchange.

Chicage Beard of Trade.

SPECIALISTS nocnxsrxn SECURITIR®
Daily Lists Mailed on Application.

BUFFALO.

JOHN T. STEELE
BUFFALO, N. Y.

Government Municipal
and Corporation Bonds

SPECIALISTS IN
Buﬂllo anod vvesiern New York Securities

PROVIDENCE. |
ALBERT P MILLER Jr.

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

(Gas, Electric ' Lighting & Railwa)
Bonds and Stocks

EDCAR FRIEDLANDER

DEALER N

Cincinnati Secuntles
DINCINNATIL, - - .. OoHIO

CLEVELAND., .
Hayden, Miller & Co.

Investment Bonds

Oitizens Building. OLEVELAND, O.

MINNEAPOLIS.

Eugene M. Stevens & Co.
. HONDS
MINNEAPOLIS—ST. PAUL

M. St. P. & S. Ste. Marie 4s
Duluth Missabe & Northern 8s
South Dakota Central Bs
Minnesota & Ontario Power 8s

WELLS & DICKEY CO.
MINYHAPOLIN, AENN
H’ UNICIPAL & CORPORATION BONDB

_F Ils Gas Light Co. §s and 6s.
win Clty Rapid Transit System Bonds.

SAINT PAUL.

'BODELL & CO.

2068 BANIGAN BLDG., PROVIDENOR

Bonds and Preferred Stocks

of Proven Value.

INDIANAPOLIS.

JOSEPH T. ELLIOTT & SONS,

Investment Securities
Members Indianapoliir Stock Exchange
American Nat. Bank Bids. INDIANAPOLIS

NEWTON TODD

1 WILL BUY AND SELL
- INDIANA TRACTION SECURITIES'
Yletcher Bank.Bldg., INDIANAPOLIS

[Whitized for FRASER
e 0 i =18

Twin City Rapid Trans. 5s, 1928
Minnesota Transfer Ry. 5s, 1916
St Paul Gas Light Co. 5s, 1944

Gdwia Whete & Ca

State Savings Bank Rldg., 8t. Pass!
NEW ORLEANS.

LEWIS H. STANTON & CO.

STOCKS AND BONDS
NEW ORLEANS, LA.

- NEW JERSEY,

~ EDWINR. CASE,
NEW JEBSBY SECURITIES,

No better State No better Securities
'3 KXCHANGE PLACE
Teils. 366 u\‘ 51

R |

JERSEY OIT) |

1 WALL ST.
In 8t. Louis, Mo., at 412 Olive St. l

SACRAMENTO VALLEY
IRRIGATION CO. 6s
. GUARANTEED
due 1910 to 1920
PRICE, PAR AND INTEREST

WHITAKER & CO.,

Iinvestment Securities

Special Attention to St. Louis Securities

PRIVATE WIRESETO
PRINCIPAL MARKETS

800 N. FOURTH ST., - ST. LOUIS

William R, Comoton Co.

Mchts.-Laclede Bldg., 205 LaSalle 8t.,
~ §T.LOUIS CHICAGO |
MUNICIPAL
and other
HIGH-CLASS BONDS
DEALT IN
cmcuuns:Auo LIST ON APPLICATION

AANSAS CITY, MO.

H. McCRUM
INVESTMENT 00, :
KANSAS CITY, Mo.

Kansas City Ry. % Light Issues,
Western Municipals
Local Securities.

CHICAGO,

W .

|A. O. Slaughter & Co..

BANKERS & BROKERS,
139 MONROE STREET,

CHICAQO, su..

New York Ntock kKxchange,

New York Lotton Exclmm
Exchangs.

New Yeork Coft
orks loo Exchmo.

Shlmo tock K
{ tlom--u Exohu:o.

A. G. Becker & Co,,

(INOORPORATED:.)

COMMERGCIAL PAPER,
8, W, Car, Moaroe & La Salle Sta., Chicage.

PROVIDENCE. .
Richardson & Clark
126 !xchng'o Street, Providence, R. I.

- Bonds, Stookn and Local Securities.
Pﬂ'@ﬁe wires to Boston, Philadelphis
and New York.
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Banhers and Brohers.

Trowbridge & Co.

BANKERS
Members New_ York Stock Exchange

Bonds and Stocks

for Investment

NEWYORK NEW HAVEN
111 Broadway 134 Orange St.

A. M. KIDDER & CO.

BANKERS

18 WALL STREET, NEW YORK.
Established 1865
MEMBERS OF N. Y. STOCK EXCHANGE.

Allow interest on deposits subject to sight check.
Bu i‘.Pd sell on commission stocks and bonds, and

RAILROAD BONDS
GUARANTEED]STOOKS

OHARLES FEARON & C0.

BANKERS.

- Orders Executed on all Leading -
Stock Exchanges.

- . JNew York Stock Exchange.
IMembers: {Phﬂadelphh Stock Exchange.

833 Ohestnut St., - PHILADELPHIA

S$impson, Pearce & Co.
Members New York Stock Exchange

111 BROADWAY
NEW YORK

. Telephones
44900-1-2-3-4 Rector

McCURDY,
HENDERSON & CO,

24 NASSAU STREET

MEMBERS N. Y. STOOK EXOHANGE

Transact a_General Banking and Stock
Exchange Business.

Norman S. Walker Jr. John Y. G. Walker
Ex. Narton

WALKER BROS.

71 Broadway. N, Y,
Members N. Y. Stock Exchange

Bankel_-s & Brokers

ERVIN & COMPANY,

BANKERS.

New York Stock Exchange,
Philaelphia §tock Exchange,

BONDS FOR INVESTMENT,

Drexel Building, Philadelphia.
'Lonz Distance Telephone No. L. D. 107.

Members

Thomas L. Manson & Qo,

STOOCK BROKERS
Members N. Y. and Boston Stock Exochanges.

71 Broadway, NEW YORK

Tel. 2500 Rector.

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

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

ALLEN, McGRAW & (O,

| Nassau Street, New York

Members
Stock Exchange.

.Nl Y.

George P. Schmidt
Frederio Gallatin Jr.

J. Prentice Kellogg °
Larned
AlbertiR. Gallatin

Willilam A.
Chas. H. Blair Jr.

111 Broadway :
NEW YORK CITY

E. W. CLARK &
i BANKERS,
PHILADELPHIA

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

New York Corréspondenu:{q"k- Dodge & Co.

co.,

First National

| Members N. Y.

SOHMIDT & GALLATIN |z

C. . HUDSON & GO,
Nos. 34-36 WALL ST., NEW YORK.

Members New York and Chicago Stock Exchanges
TELEPHONE 8070 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. & CO.)
Stocks, Bonds, Investment Securities

104 SOUTH FIFTH ST., Philadelphia

MEMBERS
NEW YORK STOOK EXOHANGE

PHILADELPHIA STOOK EXOHANGE

JOHN H. DAVIS & CO.,

BANKERS AND BROKERS,

NO. 10 WALL STREET. g
and Phila. Stock Exchanges.
Orders for Stocks and Bonds executed upon all
changes in this country and Europe.

Especial attention en to suppl h-clas,
INVESTMERT SECURTFIEE. ™

Interest Allowed on Deposits Subject to Checks

EFFINGHAM LAWRENCE & CO.

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

BANKERS, BROKERS
AND
Dealers in Investmgnt Securities

Parkinson & Burr

STOCK BROKERS

7 WALL STREET, 88 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-
tles and quotations furnished.

J. 8. Farlee. H. L. Finch. W. S. Tarbell.

J. 8. FARLEE & CO.
MEMBERS NEW YORK STOCK EXCHANGE.

INVESTMENT SECURITIES

11 WALL STREEY, NEW YORE

engy G. Campbell Edwin P. Cam
7] l}mnen G. MacLean pbell

'H. G. Campbell & Co.

11 WALL STREET, NEW YORK
Members New York Stock Exchange

Becurities Bought & Sold on Commission

William Herbert & Co.

MEMBERS'N. Y. STOCK EXCHANGE

Hanover Bank Building
11 PINE STREET, - NEW YORK

VICKERS & PHELPS

29 Wall Street, New York City.
Members of New York Stock Exchange

BONDS
Oash orders only in stocks accepted

1862 1910
Jas. B. Colgate & Co.

86 Wall Street, New York.
Investment
Bonds.

I8
N. Y. 8tock Ex.

gitized for FRASER

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

W. E. HUTTON & CO.,

NEW YORK—CINCINNATI
26 Broad St.
Members New York Stook Exchange

Bonds and Stocks of Ohio
Companies.

WM. FAHNESTOCK,
Memb. N. Y. Stock Ex.

Fahnestock & Co.
BROKERS AND DEALERS IN
INVESTMENT 8FCURITIES
2 WALL STREET.

LADD & TILTON BANK
PORTLAND OREQON
Established 1859
Oapital Fully Paid - - - $1,000,000
Surplus and Undivided Profits $600,000
OFFICERS.

W. M. Ladd, President. R.S.Howard Jr., Asst. Cash,
E. Cookingham, V.~Pres. J. W, Ladd, Asst. Cashier, i
W. H. Cook, Asst. Cash,

-

T. J. MUMPORD

Dunckley, Cash. Walter M.
Interest pald on Time Deposits and Savings Acoounts,

Accounts of Banks, Firms, Corporations and Individuals
solicited. We are prepared to furnish depositors
every facility consistent with good banking,

H. AMY & CO.,

BANKERS,

44 and 46 Wall St,, New York,
INVESTMENT SECURITIES
Bills of Exchange, Letters of Credit.
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NATIONAL BANK OFFICE OF THE
or Qusa % |ATLANTIC MUTUAL INSURANCE COMPANY.

New York, January zlst. 19010.

Oapital, Surplus and $6,000,000 00 Thc Trustees, in conformity with the Charter of the Company, submit the following statementof its affatrs
Undivided Profits ey on the 31st of December, 1909.

; \ Premiums on Marine Risks from 1st Janu 1909, to 31st December, 1909...ccaaa--- $3,759,391 25
D‘Wd“ L 1:n°°°t°°° g Premiums on Policles not marked off 1st muuy, 1009 e eiiccaccmccem—c—————— 717,712 70
Oash in Vaults - - - - 5,300,000 Total Marine PremIUms. - - oo ooeeomeimmmmmmmmmmm e mmmeeene $4,477,108 95
mn omoz mvuA Premiums marked off from 1st January, 1909, to 318t December, 1909 acccccccccaa-- --$3,791,557 05
Branches {:?et::elst recelved during the year. ..o ccocccecccecoaooae $322,046 46
ess Taxes and EXpenses.ccceccccccccccrccanccccan= 145,679 82 5467.726 28
84 GALIANO ST., HAVANA. -
RD ;I%GA;(ONTE S‘l‘.l.‘ AHTAAVNAZNAB Lo:;%s ;‘;’é‘& o(hl;rlng the year which were estimated in 1908 $820,378 10
i CA o VearS. . ccaccccncccccnncccccecaccncccncae
: CIENFUEGOS, SANTIAGO, Losses occurred, estimated and pald In 1909 ccccccae -~ 1,149,459 56 $1,978,837 75
MANZANILLO CAIBARIEN, e ——
GUANTANAMO, SAGUA LA GRANDE Less SalVAges. oo vvooeeenmmnemann $249,891 07
SANTA CLARA CAMAGUEY Re-Insurances. . cveccecccccccccacax 235,520 48 485,411 55
AR DEL nio. SANCTI SPIRITUS, : .
AMAJUANI. $1,493,426 20
NBW YORK AGBNCY-—I WALL ST. : getums Otmpcxietgllumst‘ﬁ'","ai“ri""a"l"is" __________ l"'"t‘a‘ti' _____ ‘60,285 14
Xpenses uding officers’ s es and clerks’ compensation, stationery,
Collections a Specialty. newspapers, advertisements, etc_------__---_-_P.e.---_---------.r.y. $356,913 94
Sm————; F—————————
Sole Depositary for the Funds of the Republic of ASSETS. LIABILITIES.
Cuba. United States Depositary in Cuba. United States & State of New York Estimated Losses and Losses Un-
Stock, City, Bank and other Se- gottled o ccusicveseniseeman $2,393,297 00
Cable Address—Banconac. curities - oo emeeoe $5,461,042 00 | Premiums on Unterminated Risks. 685,546 90
; Special deposits in Banks &TrustCos. 1,000,000 00 | Certificates of Profits and Interest
Real Estate cor. Wall & WilliamSts., Unpald cecccccccccccccmcmeea 263 .468 95
& Exchange Plaee $4,299 426 04 Retum Premiums Unpald._..._-- 120,569 42
Other Real Estate & Certificates of Profits Ordered Re-
: . : claims due the com- . deemed, Withheld for Unpald
PANY e e 75,000 00° 4,374,426 04 Premiums - - ccweeeemen- 22,353 49
BANK OF HAVANA ”» PO Certificates of “Prodis Outstand-
&ﬁnhlxm ggteshanc(li Blll: Rl.gecelvable 1,213,069 68 ing l-?.-l-;it_e-i?.. ......... e '3%'333 88
n the hands o uropean Real Es eserve Fund.... X
76 CUBA STREET Bankers to pay losses under poli-
T Ca(s:ll?l payabl:e in foreign countries. 239.248 (1)4
CARLOS DE ZALDO, President NGARE e g B o ek | EE
JOSE I. DE LA CAMARA, Vice-President Aggregating. .« e ccciceeeaeaae $12,921,890 89 Amatlnz .................. $11,260,125 76
:
John E. Gardln holdA dtl;lrldentd of t{lnt'.lgrlest&‘ot Six Wt::im on the cgtstmd%n mftﬁ o{ pxiolﬁ:ts will be pa.ld tothe
mmi ers thereof, or their legal representatives, on and after Tue e first of Februar
Jag:a ‘g gﬁch} New: Fore Co e The outstanding certificates of the lssue of 1904 will beredeenfed and pald to the ho Yders thereof,
or thelr legal representatives, on and ntwr Tuesday the first of ‘February next, from which date- all

Acts as Cuban correspondent of American lnterztd 't‘l;'edr::g ;;ull: The certifi be produced at the time of ayment. and canceled.
ort per cent ln declared on the net earned miums of the Company for the year
banks and transacts a general banking business. | ending 31st December. 1909, which are entitled to paruclpamprtfx dividend, for which, upon applii-
: cation, certificates will be issued on and after Tuesday the third of May next. *

Capital, $1,000,000 By order of the Board. G. STANTON FLOYD-JONES, Secretary,
. ' TRUSTEES.
FRANCIS M. BACON, CLEMENT A. GRISCOM, DALLAS B.
WALDRON P. BROWN, . ANSON W. HARD, GEORGE W QUINTARD.
VERNON H. BROWN, LEWIS CASS LEDYARD. A, A RAVE
JOHN N. BEACH, CHARLES D. LEVERICH, JOHN J.
JOHN CLAFLIN, LEANDER N. LOVELL, DOUGLAS Romhson.
GEORGE C. CLA GEORGE H. Y GUSTAV H. SCHWAB,
; CLEVELAND H. DODGE, CHARLES H. MARSHALL, WILLIAM SLOANE,
CORNELIUS ELDER NICHOLAS F. PALMER, SAAC STERN,
A B | CaCh & ‘ :0 RICHARD H. EWART, HENRY PARISH, WILLIAM A. STREET,
& . o9 | PHILIP A. S. FRANKLIN, ADOLF PAVENSTEDT, GEORGE E. TURNURE.
'~ HERBERT L. GRIGGS, CHARLES M. PRATT,
A. A. RAVEN, President.
BAMNMKERS, . , CORNELIUS ELDERT, VicePresident.
‘ | : SANFORD B QOUE, 32 Yo Erosidn. »
149 Broadway, NEW YORK ‘ SOAN T JONES STEWART, 4h Vice-President.

«

140 Dearborn St., CHICAGO

Nederlandsch Administratie- & Trustkant’oor
(NETHERLANDS ADMINISTRATION & TRUST COMPANY.
215 Singel - AMSTERDAM. (llolland.)

H. MEINKSZ, President
Board of Directors:

28 State St,, BOSTON

P

Ohestnut & 4th St,, PHILADELPHIA

H. WALLER L D., Chairman.
e Kock & Uyt den Bogaard.
A. A. H. BOISSEVAIN, Ph. MEES,
R R S T R ik o
NATIONAL LIGHT, J. A, DUVNSTEE. H. MEINESZ,
: F. Th, “EVERARD. G. H. ne “MA EZ OVENS,
HEAT & POWER CO Banier, _ DR Oo's Bank.
‘ P. M, J. GILISSEN, A LG H. PICHOT,
Gilissen. Westerwoudt & Co.
GUARANTEED - 0 ‘1esues AUG, KALFF W. M. SCHEURLEER,
BONDS & Co ) Scheurleer & Zoonen.
Acts as Executor, Administrator, Trustee, QGuardian, Agent, etc.
. Acts as Trustee of Corporatlon Mortgages.
Ao Ho BleﬂlOTe & CO., - e --
BANKERS
30 Pine Street, New Yorhk
| THE FIRST NATIONAL BANK
The Gomexnnrent dccomntant | OF CINCINNATI
| P. 0. BOX 27, MAIN OFFICE , CHARTER M.
; WASHINGTON, D. C. CAPIT AL - - $6,000,000
OFFIOIAL ORGAN OF THE ASSOCIATION OF :
AMERIOAN GOVERNMENT ACCOUNTANTS. RESOURCES $40,000,000
it B R WM. S. ROWE, President T. J. DAVIS, Cashier
B o e | IR o S T
. » en « P, .
N ioas v TMBLIG BERVION OGOREQ- S. R. BURTON. Vice-President P. E. KLINE, Assistant Cashier
: . . W.W.BROWN, Vice-President J. J. ROWE, Assistant Cashier
YO BE FOUND IN ALL LEADING CERTIFIED C.J. STEDMAN, Vice-President CHAS. A. STEVENS, Assistant Cashier

PUBLIO AOCOUNTANTS* OFFIOES.
Sample Copy 16 cents. Per Annum $1.50

[
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Cincinnati Hamilton & Dayton Gen. Inc. 415s, 1939 HIGH GRADE

Missouri & Illinois Bridge & Belt 4s, 1951
| Maryland Delaware & Virginia 5s, 1955

Kewaunee Green Bay & Western 5s, 1921
St. Louis & San Francisco 414s, 1912

‘Wheeling & Lake Erie 5s, all issues.

New Mexico Ry. & Coal 5s, 1947

Mason City & Fort Dodge 4s, 1955
Pere Marquette 4s, all issues

INVESTMENT SECURITIES

List on Request

G. W. Walker & Co.

BANKERS

Telephone 25 Broad St..

Guilf & Ship Island 5s, 1952
Texas Central 5s, 1923

AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN

F. J. LISMAN

SPECIALISTS IN STEAM

& COMPANY,

RAILROAD SECURITIES

Members N. Y. Stock Exchange

30 BROAD STREET, NEW YORK
Land Title & Trust Co. Building, PHILADELPHTA

State Savings Bank Building, HARTFORD

‘We are buyers of High Premium Bonds
We are buyers of Obligations maturing
1910 and 1911
We are buyers of Underlying Industrial
_ Bonds
We are buyers of Metropolitan of New
York Issues

A. A. LISMAN & CO.,

Yel. §950-1-2 Broad 25 Broad St., New York

PROCTER & BORDEN

gitized for FRASER
oM acpo guicfod

-

- ~BQUITABLE BUILDING, NEW YORK

Lexing. Ave. & Pavonia Ferry
1st 5s, due 1993

St. Paul, Dubuque Div. 6s
Mil. Lake Shore & West. 6s

FERRIS & WHITE,

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

We' Own and Offer the’ following
GUARANTEED STOCKS

100 Shares Georgia RR. & Bankg. Co.
100 Shares Southwestern RR. Co.
100 Shares Augusta & Sav. RR. Co.

J. H. HILSMAN & CO.

EMPIRE BUILDING. ATLANTA, GA.

Missouri Pacific 6s
io Grande Western 4s

Wabash Equipment bs
regon_Short Line 6s

Penn. Coal & Coke bs

gepublic of Cuba Internal 5s
ila Valley Globe & Northern 5s

J. H. BECKER & CO.

Tel. 883 Restor 18 Wall St., New York

LIBBEY&STRUTHERS
55 Cedar Sfreet
Telephone 1000 John

Central of Georgia Cons. 5s
Central Pacific 314s

Houston & Texas Cent. 4s, 5s, 6s
J M. &I1.2d7s

Oregon Short Line 4s

Manhattan Ry. 4s unstamped
New Haven 314s !
American Dock Impt. 5s

WE HAVE FOR SALE

Chicago & Erie 1st 6s, due 1982

Rio Grande & Western 1st 4s, due 1939
Duluth & Iron Range 1st 6s, due 1937
Chic. & Western Indiana 4s, due 1962
Macon Dublin & Savan. 1st 68, due 1947
Det. Gr. Rap. & West. 1st 4s, due 1946
Flint & Pere Marquette 1st 58, due 1939
Atlantic & Danville 1st 4s, due 1948

Chisholm & Chapman
Members of the New York Stock Exchange

18 Wall Street, 76 State Street
New York. Bostoq.

Mason City & Ft. Dodge 4s, 1955.
Wise. Minn. & Pacific 4s, 1950
Duluth Rainy Lake & W. 5s, 1916
Canton-Mas. El. Ry. 1st 5s, 1920
City of Minneapolis 4s, 1917
Bangor & Aroos. 1st 5s, 1943
New Haven Deb. 4s, 1956

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

BURGESS, LANG & CO.
NEW YORK BOSTON

34 Pine Street 50 State Street '
Private Wire
Telephone 1346 John

WE OWN AND OFFER
INVESTMENT BONDS
—OF =
UNQUESTIONABLE SECURITY
Netting from 49, to 6%,

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

BAKER, AYLING & COMPANY

PHILADELPHIA

BOSTON

PROVIDENCE
ELMIRA

100-101 Broad New Yerk

Seaboard Air Line Ry.

Three & Ten-Year 5s, due 1911
Seaboard Air Line Ry.

First Mtge. 4s, due 1950, unstamp’d
New Orleans & Northeastern RR.

Prior Lien Mtge. 6s, due 1915

SUTRO BROS. & CO

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

Robt.Glendinning & Co.

400 Chestnut Street
PHILADELPHIA

Wilkes-Barre & Scranton 1st 414s

Easton & Northern RR. 1st 4143

Lehigh & New York First 4s

Choctaw Okla. & Gulf Consol. 5s

Huntingdon & Big Sandy First 6s
Westchester Lighting Co. First 6s

- Wilmington Gas Co. First 5s

County;of Luzerne, Pa., Funding 4s

. ‘ FOR SALE
75 American Chicle Common
goo Heany (The) Co. Common

00 Heany (The) Co. Preferred

100 Maxwell-Briscoe Preferred
Producers Qil
50 Texas (The) Co.

FREDERIC H. HATCH & CO.

Dealers in Unlisted and Inactve Securities of
Rallroads 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, 2540-2841-2542 Fort HiN
Private telephones between New York and Boston

Pan Handle 414s, Series A & B
‘Ill. Cen. St. Louis div. 314s
Montana Central 5s

Morris & Essex 7s, 1915

BLAKE & REEVES

Tel. 1504 John 84 Pine Street, New Yeork
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

Railroad and Public Utility
Bonds

Pingree, McKinney & Co.

8 Oongress Street, Boston

Citizens Central National Bank
Coal & Iron National Bank
Farmers’ Loan & Trust Co.
Royal Baking Powder Preferred

DEALT IN BY

LUTZ & COMPANY
Bank & Trust Company Stocks

25 Broad 8t., N. Y, Tel. 273 Broad
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Fl'llﬁgton Belt & Terminal §s, 1987
itts Shen. & Lake Erie 5s, 1943
. Louis & San Francisco 4%! 1912
fon Eatad We e Sl
nie
lnute:::ntinenptaal Rubber Co. Common

WA

Kanus City & Pac. 4s, 1990

Atlantic & Danville 43 1948

Maine Central 7s, 1912

Mexican International 1st 43, 1977

Hudson Companies 6s, 1911

lntercontinental Rubber Co. Common
New England Watch Co Stock

Gude,Winmill & Co.

BANKERS

20 BROAD STREET, N. Y.
Telephone 445-6-7 Rector

Texas & N. O. Cons. bs, 1943
Terminal Assn. of St. L. 48 & 4148
Long Island Unified 4s, 1949
Minn. & St. Louis 7s, 1927

Chic. St. L. & N. 0. 6s, 1951

NEWBORG & CO.,

MEMBERS N. Y. STOCK EXCHANGE
60 BROADWAY, N. Y.
Telephome 4880 Rector, Cable Address,

“NEWROSE"”
PRIVATE WIRE TO ST. LOUIS

WE WILL BUY

Temple Iron 4s, 1925
Chlca 0o Subway 5s, 1928
York Haven Water & Power 1st 6s, 1951
Detroit & Flint bs, 1
Penn. Coke 55 1953
New Mexico Ry. & Coal §

WE WI.L SEL_ L
Acker, Merrall & Condit 6s, 1923
Schmzschild & Sulzberger 6s, 1916
Detroit & Port Huron Shore Line 5s, 1950
O'Gara Coal Bonds and Stock
National Carbon Preferred
Paterson Railway Cons. 6s, 1931
American Writing Paper 5s, 1919

MEGARGEL & CO.

Nassau Street NEW YORK

87 Wall Street

Baltimore & Potomac 1st 6s, 1911
Minn. S. S. M. & Atl. 1st 4s, 1926
Reading-Jersey Cent. coll. 45,1951
Chicago & Erie 1st 5s, 1982
Buffalo Creek 1st 5s, 1941

Iowa Central 1st 5s, 1938

Wis. Cent., Sup. & Dul. 4s, 1936
Cent. Ga. RR. & Banking 5s, 1937
Missouri Pacific rights

'EYER & COMPANY

Tel. 7760 1-2-3 Hanover
NEW YORK

United N. J. RR. & C. 8s, due 1951
Morris & Essex 3%s, due 2000

N. Y. Susa. & West. 5§s, due 1937
Port Reading 8s, due 1941

Rock Island Choctaw 4s, due 1913
Rock Island Choctaw 4s, due 1914
Jdersey Central General §s, due 1987
Wabash RR. First 5s, due 1939
Vandalia RR. Series ‘B’’ 4s, due 1957
Western Maryland First 4s, due1952
Manitoba Consol. 6s, due 1938
TAX-EXEMPT GUARANTEED STOCKS.

HIGH-GRADE PREFERRED RR. STOCKS.

Josepb{Ualker& Sons

MembersNewYork Stock Etohange.
20 Brona <+ New York.
Private wlre t> Philadelph a

Coffin & Company
NEW YORK.

WANT
Evansville & Terre Haute 1st 6s
West N. Y. & Pennsylvania 4s
Norfolk & Western, Poco. 4s
Providence Securities 4s

OFFER
Norfolk & Western Div. 4s
gtlc(;rristvom &&!rie bs
oto y & New England 4s
Toledo & Ohio Central Illft bs

Wlhitized for FRASER

OMAHA GAS COMPANY

Ist Cons. Mortgage Gold 5s

Due August 13, 1917

The Omaha Gas Co. serves the cities of Omaha and South Omaha. The company is
+ controlled and operated by the United Gas Improvement Co. There are $2,500,000
of these bonds authorized, $2,200,000 outstanding and $300,000 reserved to retire the
only lprlor lien. We are advised that for the year 1909 the net earnings are more than
double the amount necessary to pay the interest on these bonds. We offer subject to
prior sale, a limited amount to net about 5.30%.

Traction, Industrial and Power Co. Bonds and Stocks Bought and Sold

PFAELZER & CO.

- Tel. 1510 Broad 25 BROAD ST. N. V

INDEX OF VALUE

The worth of property is measured by the revenue it can produce.

Earnings Indicate Value

Bonds secured by mortgage on revenue-producing, property, with
ample margin, constitute desirable investments, possessing safety of both
principal and interest.

Send for Circular V-7,giving a list of bonds secured by mortgage
on property yielding revenue well in excess of interest requirements.

Guaranty Trust Company

OF NEW YORK
28 Nassau Street, New York 33 Lombard Street, London.E C-

WE OFFER
Missouri Kansas & Texas Extended 5s
Chicago & North West 314s ,1987
Florida West Shore 5s
Brooklyn Union Elevated 5s
Lake Shore Collateral 314s
Michigan Central Debenture 4s
| Rock Island General 4s :
- | - Erie General 4s i
LEO SPEYER

Member N. Y. Stock Exchange
OFFICE AT

ARTHUR LIPPER & CO.
20 BROAD STREET. NEW YORK

WANTED
Atl. Coast Elect. RR. 1st 53, May, 1945
Detroit & Flint Ry. 1st 58, 1921
Detroit-Edison Co. 1st 56s, 1933
Roch. Syracuse & Bastern RR. 53, 1945

LEONARD SNIDER

Land Title Building, 60 Broadway
Philadelphbia. New Yerk:

FOR SALE

'St. Louis Merchants
Bridge 6s, 1929

GILMAN & CLUCAS
Tele. 3657-8-9 John 84 Pine St.. N. Y. City

OFFERINGS WANTED
Peoria Light Coll. 5s, 1936

EbpwaArp V. KANE & Co.
North American Building, PHILADELPHIA
Members Philadelphia Stock Exchange
‘Phones Bell-Walnut 2290. Keystone-Race 499

FOR SALE

Cinn. Gas Transp. 1st 55, 1933
Gtd. by Columbia G. & E. Co.

S. R. TAYLOR
Tel. 7355 Hanover 49 WALL ST..

N. Y.

Central RR. of New Jersey 5s
St. Louis Merchants Bridge Ss
Florida West Shore 5s .
Silver Springs Ocala & Gulf 4s
Fonda Johnstown & Gloversville 414s
Ches. & Ohio, Potts Creek 4s
Western Pacific 5s o
Southern Ry. ,St. Louis 4s
~ St. Louis & San Fran. 5s, 1911
Maturing Bonds and Eqmpments Wanted

WERNER BROS. & GOLDSCHMIDT

Tel. 4800-1-2-3-4-5 Broad. 25 Broad Street, N. Y.
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Wanted
100 American Manufacturing.
60 Albany Trust Co.
100 National Surety Co.
60 Empire Trust Co.
60 Westch. & Bronx Mtge. Guar.
.26 Fourth National Bank
26 Columbian Nat. Life Ins.
100 City Investing Common
100 Childs Common
- 30 Bordens Cond. Milk Preferred
100 City & Suburban Homes
- 60 du Pont Powder Common
10M So. Indiana 4s, 1951

Hallowell

Tel. 4996-7-8 Broad

For Sale

15 Title Guarantee & Trust
20 Trust Co. of America
40 Chemung Canal Trust
26 Lawyers Title Ins. & Trust
50 Northern Bank
100 Barney & Smith Common
100 Nat. Light, Heat & Pow. Com.
100 Union Typewriter Common
1000 U. 8. Light & Htg. Common
650 Amer. Thread Preferred
100 Niles-Bement-Pond Common
10M Amer. Book 6s, 1928
10M Am. Type Fdrs. Deb. 6s, 1939

& Henry

52 Beaver Street, New York

Sen Sen Chiclet

Wells Fargo Stock
American Express

U. S. Express

Adams Express

Del. Lack. & West. Coal
Cincinnati Northern

Dealt in

J. K. Rice. Jr. & Co.

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

Canada So. 1st & 2d Mtge. Bonds
Det. Gr. Rap. & West. 1st 4s, 1946
Mason City & Ft. Dodge 1st 4s, 1955
Florida East Coast 1st 4148, 1959
Cuban Govt. Internal Gold 5s

M. WOLFF,

Oable Add. “MOWOLPF* 27 Willlam St., N. Y.
Phones 6557-6553-6559 Broad

Johnstown Passenger Ry. Co. Refunding 4s, due
1931. Free of tax in Penns?' vania
Cbattanoozﬁg . & Light Co. First and Refunding

8s, due
St. Clair County Gas & Electric Co. Consolidated
w Guaranteed 5s, due 1959

WURTS, DULLES & CO.
138 §. FOURTH ST., PHILADELPHIA
Telephone Lombard 1060-1081

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

ALL LOUISVILLE LOCAL SECURITIES
S. C. HENNING & CO.

116 So. 5th St., 71 Broadway,
LOUISVILLE, KY. NEW YORK CITY

WANT '
8t. Jos. Ry.,Lt. Ht.& P.0o.1st 5s,’37
Pough.Lt., Ht.& P. Oo. 1st 6s, 1921
Newb. Lt. ,Ht. & P. Oo. 1st 5s, 1921
Ga. Oar. & Northern 1st 5s, 1929

Sutton, Strother & Co.,

Calvert and German Streets

Amer. Light & Traction Oo. Stocks
Pacific Gas & Electric Co. Common
Amer. Gas & Electric Oo. Stocks
Tri-City Railway & Light Oo. Stocks

LAMARCHE & COADY,

Tel. 5775-6 Broad. 28 Broad St.. N. Y,

Lexington Ave. & Pav. Ferry bs, 1993
Columbus & 9th Ave. 6s, 1993 ’
Metropolitan St. Ry. Gen. bs, 1997
Second Ave. Cons. 6s, 1948
Third Ave. 1st 58, 1937

Kings Co. Elect. Lt. & Pow. 5s & 6s

PATERSON & CO.,

Tel. 1985-8-7 Rector 20 Broad St., N. Y

Atchison Short Line 4s, 1958

" Cent. of Ga., Chatt. Div. 4s, 1951
Pennsylvania RR. Conv. 3 148, 1916
Virginia Midland Ry. Serial 5s
Railway Equipment Issues

FREEMAN & COMPANY

84 PINE STREET, NEW YORK
Telephone 5089 John

WESTERN TELEPHONE & TELE-
GRAPH (0.
6%, Two-Year Notes Due 1912

_CURTIS & SANGER

Members N.Y., Boston & Chicago Stock Exchanges
88 Wall Street
Bostoa NEW YORK

C. H. & D. All Bonds
Pere Marquette Refunding 4s
Ches. & Ohio Coal River 4s
¥ Denv. & Rio Grande Improvement 6s

TRADED IN BY
MILTON WEBER

§ BROAD STREET e {5373 }Broad

5674

DEALER IN
BUFFALO, ROOHESTER AND

SYRAOUSE SECURITIES

Chicago

MALCOLM STUART

BALTIMORE 60 Broadway, Telephone,
Members of Baltimore Stock Exchange NEW YORK 155 Reotor.
-Railroad and Other TO NET 6%

Investment Bonds

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

American Power & Lt. Com. & Pref
Oklahoma Gas & Elect. Com. & Pref.
San Diego Cons.Gas & Elec.Com.& Pref.
Arizona Power Co. Com. & Pref.
Central Mexico Lt. & Pow. Com. & Pref.

WILLIAM P. BONBRIGHT & CO

Members of New York Stook Exchange,
84 BROAD STREET, NEW YORK

. Colorade Springs, Cel.
16 Geerge St., Manslen Heuse, Londen, E. C. !
CHICAGO—Richard Fitz Gerald, 1st Nat. Bank Bldg.
BOSTON—R. A. & B. L. Manning, 35 Congress §t.

We are offering bonds :f one of the most im-
portant Canadian industrial companies, which is
paying 7% ON PREFERRED STOCK AND 4%
ON THE COMMON STOCK.

Detailed circular on request.

WARREN, GZOWSKI & CO.

Members Toronto Stock Exchange
TORONTO NEW YORK

4 Colborne St. 25 Broad St.

Offices Connected by Direct Wire.

Harrlsburf @Gas Co. First 6s, 1928
lndiana&p is Northern Tract. 5s, 1932

Buffalo & Lake Erie Tract. 5s, 1936
Auburn Light, Heat & Power 5s, 1929

SAMUEL K. PHILLIPS & CO
421 Chestnut St. Philadelphia

Amer. Pow. & Lt. Com. & Pref.
Buff. & Lake Erie Trac. 5s & Stocks
Duluth-Superior Traction Preferred
North Western Commercial Stock

WM. M. CLARKE

PHILADBLPHIA—M. W, Stroud Jr., Lafayette Bldg.

gitized for FRASER

Tel. 1016-16-17 Rector ., 20 Broad St., N. Y.

WANTED
Lake Co., Colo., 4s
Utah Lt. & Pow. Co. 4s & 5s
Peoria Water Co. 4s
Albion (N. Y.) Water Co. 6s
Houston (Tex.) Water Wks.Co. 6s
New Hampshire Elect. 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
WE WILL BUY
Pawtucket Gas 5s
Hudson River Elec. Power 5s

Kalispel Water & Elec. 5s
Peoria Water Works Con. 5s
Hudson River Water Power 5s

Slaverlor Water, Light & Power Incomes
Atlantic Birm. & Atlanta 5s :

N. E. Investment Sec’'s Pref.

ere Marquette Com. & Pref.

Amealiicsal:x Gglef m.

eg oe Pref.

Whitman &hl‘hmes Mfg. Co.

Inactive Securities a Specialty

HOTCHKIN & CO.

STOCK EXCHANGE BLDG., BOSTON
Telephone 3448 Malin.

WE SOLICIT BIDS AND OFFERINGS
Central Vermont Ry. 4s, 1920
Canton (0.) Elect. Co. 68, 1937
Helena Ry. & Lt. 5s, 1925
Michigan City Gas & El. 6s, 1937
Detroit City Gas Gen. 6s

We solicit offerings of Seasoned Bonds and
Preferred Stocks of Gas and Electric Light
Companies.

'H. L. NASON & CO.

BANKERS
National Shawmut Bank Bullding

: Bosten. Mass
Paris Water 3s

Arnold Print Work 6s .

Twin State Gas & Electric 4148
Empire Coke & Interurban Gas 5s
Colo. Sprgs. & Electric Power bs
Guanaj. Red. & Mines 68 with stock
Atl. Birm. & Atlantic Equipment 5s

F.W. MASON & CO. 33 statest.
WANTED, -

Superior Water Light & Pow 4s, 1931
Mexico Northern RR. stock

Utah Light & Power 4s

Ludlow Valve Mig. pref.

Consolidated Telephone, Penna, 5s
C. H. FARNHAM

27 STATE STREET, BOSTON

Am. Tel. & Tel. Oonv. 4s, March 193¢
Am. Tel. & Tel. Ooll. Tr. 4s, July 1929

| N. Y. Telephone 414s, November 1939

GEORGE L. WARE

Tel. 984 Main 83 State St., BOSTON

Del. & Hudson Refunding 4s, 1943
Chic. R. I. & Pac. General 4s, 1988
Iron Mtn., River & Gulf Div. 4s, 1933
Chic. & North West. Gen. 314s, 1989

GILBERT ELIOTT & CO.

Tel. John 8565 84 PINE STREET
NEW YORK

WANTED

Hackensack Water Company
“ Stock |

W. E. R. SMITH & CO.,

20 Broad Street New York
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T. W. STEPHENS & 00.| H.M.Byllesby & Co.|  We Own and Offer
BANKERS ~ Incorporated 'MUNICIPAL. BONDS
2 WALL STREET, NEW YORK. ENGINEERS

INVESTMENT BONDS

Interest allowed on accounts of
Individuals and Corporations

MUNICIPAL g 49,
RAILROAD to
CORPORATION ( 69 BONDS

Selected for Conservative Investors.
Lists Mailed Upon Application

Lawrence Barnum & Co.

BANKERS.
27-29 PINE STREET, NEW YORK
Philadelphia Washington Pittsburgh

$60,000 St. Louis City 48— - e e
25.000 St. Jooegh. Mo School 48 .. ._._. 19028
25.000 United Rys. (St Loula) Gen. 48....1034
25,000 Alton-Gunlte & St. Traction 5s.1944

5,000 Miss. Glass Co (St L) First 63----1024
26.000 Gaston Oounty. . C., 48
25,000 St. Louis Transit 5a
25.000 Morris & Co. First 4 48_________.. 939
50,000 Fort Worth, Texas, School 4%!----1949

15.000 Alton Rallway & Elect, 58 1039
-.10.000 Qalifornia Gas & Eloct [ 1937
50.000 Huckins Realty 6s.._ . ocoo_... 1918-24
50,000 Frisco Genera.l Llen [ R S—— 1927
20,000 Frisco Equip. 58 cocccccaaaa. 1913-16

(Guar. byAm mCaraFoundryGo)

FRANCIS, BRO. & CO.

(Establlshed 1872)
214 North 4th Street, ST. LOUIS

Denver & North Western §s & Stock
g:nver 'l‘ramway Smki f Fund 1933, Gs

IIVOI' {‘ bs

ower Co Securities

W. C. PACKARD

414 Cooper Bldg., DENVER, COLO
OONVERTIBLE BONDS

We have just issued a new edition of our Wall
Card, tabulating listed and unlisted Convertible
Bonds, showing conversion prices and privileges,
rates, method of computing, etc. Sent upon
request.

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

R. H. GOODELL & CO.,
122 Monroe Street, Chicago.

Brokers in high-grade unlisted and inactive
corporation securities of Central and Western
United States and Canada. Circular of ‘‘Securi-
ties Wanted and For Sale'” sent on request.

Altoona Gas 5s

Susq. Blooms. & Berwick 6s
Oity of Pittsburgh 4s and 5s
Penna. Borough 4s netting 49,

QGeorge B. Atlee & Co.

119 8. 4th St., PHILADELPHIA
Members Phila. Stock Exchange

Central Union Telephone
Stock
CLIFFORD ARRICK

27 Talbott Bldg.! INDIANAPOLIS

DESIGN,CONSTRUCT AND OPER-
ATE RAILWAY, LIGHT, POWER,
HYDRAULIC AND GAS PLANTS.

EXAMINATIONS and REPORTS

218 La Salle Street, CHICAGO

Oklahoma City, Okiahoma, Mobile, Ala.,
San Diego, Cal.

WM. J. WILGUS,

M. Am. Soc. C. E. Formerly
Chief Engr., Chm., Elec. Traction
Com., and Vice-Pres. N. Y. C. &
H. R RR. and Leased Lines.

COLIN M. INGERSOLL.

M. Am. Soc. C. E. Formerfl{
Chief Engineer N. Y. N. H. &

RR. Consulting Engineer on
Transportation, City of New York.

Advisory Engineers
Railroad and Municipal Problems

Investigations and Reports
165 BROADWAY NEW YORK

J. G. WHITE & CO.,

Engineers, Contractors,

43-49 Exchange Place, NEW YORK
Chicago, 1lis. San Francisco, Cal.

Investigations and Reports on Electric
. Railway, Gas, Electric Light and Power

Properties Irrigation Systems, &c., for

Financial Institutions and Investors.

Cectric Rallways, Electric Light and Power
Plants, Irrigation Systems Financed,
Designed and Buiit.

London Correspondents: ;
J. G. WHITE & 00., Limited,
¢ Cloak Lane, Cannen 8t., E.C.

Bdmond C. Vn Diest Robert MoF. Dobl
homas L. Wilkinson

Assoclated Engineers Co.
Censuliting and_Supervising Engineers

417 Century Building
[7th & Steut Sts., . DENVER, COLO.
Established 1889.
A. L. REGISTER & CO.,

Successors to Peppe

& Register,
ENGINEERS & GENERAL CONTRACTORS,
112 North Broad Street, Philadelphia.

Brooklyn Rapld Transit Company for the election
of iour (4) dBectors to serve three (3) yeara.'agi
one (1) director to serve two (2) years, and
director to serve one (1)' year; and of three 3)
inspectors of election to serve at the next suc-
ceeding annual meeting, and for the purpose of
transacting such othér business as may be duly
brought before the meeting,.will be held at 13
o’clock noon on Friday, January 28th, 1910, at
the office of the oompany, 85 Clinton Street,
Borough of Brooklyn, New York City. The
Polis will remain open for vne hour. The transfer
books will be closed at 3 p. m. on Tuesday, Jan-
uary llth. 1910, and 1 remain cl " until
10 a. on the day immediately suoeedlng the
final a.djournment of sald Stockholden meeting,
C.D. MENEELY, Secretary.

F THE UNITED GAS IMP OVEM
OFFICB 0 L g U R ENT

Com
PR Phiadoiobin. Doo. 8. 1050,
As meeting of the Stockholders of the

Uni Gas Improvement Company will be held
at the office of the Company, Northwest corner
of Broad and Arch streets, Philadelphia, on

‘Wednesday, February 9, 1910. at 12 o'clook noon,
for the purpose of acting upon the uubject of a
pro| increase In the authorized cap tsl stock
ot the Company from 1,009,467 shares, of the
par value of $50 each, to 1,110,414 shares, of the
par value of $50 each.
By order of the Board of Direct
W. F. DOUTHI] R'l‘. Schetazo
The stock transter books will. m
3 p. January 28 1910, until 1o a. m., Feb-

srylo 1910

122 Monroe St.,

Issued by Counties, Cities, Towns
and Boroughs.

R. M. GRANT & CO.

BANKERS

81 NASSAU STREET NEW YORK

CAMERON & COMPANY, dealers in
IRRIGATION AND HYDRO-ELEC-
TRIC BONDS, are in position to make
attractive prices to banks and bond
houses who wish to purchase entire
issues or parts of issues of suc bonds,
which are secured by 1st Mortgage on
properties of unquestionable merit.

Correspondence and investigation in-
vited.

CAMERON & COMPANY

815 First National Bank Bldg.,
CHICAGO.

6% CAREY ACT BONDS

Attractive Issue, Well-Secured and
Very Desirable

Send for Illustrated Circular,
Particulars and Prices

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

THE AUDIT COMPANY

OF NEW YORK.
“The Oldest and Foremost”
Home Oftice o
City Investing Building
165 Broadway
Branches—Chicago, Philadolphii. Boston,
Pittsburgh, Atlanta
CONFIDENTIAL AUDITS, INVESTI-

% @%ﬁnﬂso GATIONS AND ENGINEER-
, s ING APPRAISALS
Gt T, %'?n!”n'f,?oﬁ?fgé’gﬁ‘k'ﬁ“?”'. mm:ron'rme OF INDISPUTABLE
January 7th, 1910._ | FACOTS
The annual' meeting of Stoc olders of the

R. T. Wilson & Co.

Bankers & OCemmissien Merchants

SSWALLSTREET - « NEW VOB
T xuted.
YOUNG AMERICAN GENTLEMAN WITH

MANY YEARS' WALL STREET EXPERIENCE,
EXTENSIVE EUROPEAN TRAINING AND
EXCELLENT FOREIGN CONNECTIONS, DE-
SIRES POSITION WHERE THE ABOVE-
MENTIONED QUALIFICATIONS WILL BE OF
VALUE. ADDRESS “S. I. G.,” CARE FINAN-
CIAL CHRONICLE, P. 0. BOX 958, N. Y.

WANTED

ﬁlood ces for complete list of
;:o:l:‘holgﬁ‘sv: - tel ho’n‘o ‘:n‘d‘l.hddus il .
8 tral and Western ﬁ“ﬁ

nﬂons locate
States and Cumh Replles held confidential

R. H. GOODELL & CO.

CHICAGO

litized for FRASER
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Financial,

WE have opened offices in the Hanover Bank

Building, 5

ing, Power and Gas

NEW YORK
794

deal in the Securities of the Electric Railway, Light-

management of our organization.
Among these Companies are :

The Stone & Webster Eng_ineering Corporation,
which does a general engineering and construction
business, will be represented also at these offices.

STONE & WEBSTER

Telephones 795 } Rector

Nassau Street, New York, to

Companies under the direct

The Seattle Electric Co. Seattle-Everett Traction Com-
Puget Sound Electric Ry. pany
Columbus Electric Co. The Ié‘l;nneapolis General Electric
Cape Breton Electric Co., Ltd. mpany
El Paso Electric Company Edisg? B!;:-:f:lgjfn luminating Co.
Jacksonville Electric Co.
Savannah Electric Company Hougcl:)tl(:; aﬁ(;unty Electric Light
Northern Texas Electric Co. Brockton & Plymouth St. Rail-
Tampa Electric Company way Co.
Pensacola Electric Co. Houghton County Traction Com-
Houston Electric Company pany
'Fall River Gas Works Co. Blackstone Valley Gas & Electric
Galveston Electric Co. Company
Pacific Coast Power Co. Whaltlet:: C%‘;’;a?w Railway &
Baton Rouge Electric Co. Galveston-Houston Electric Com-
Puget Sound Power Co. pany
The Los:iell Electric Light Cor-  Columbus Power Company
poration S
Public Service Investment Co. Railwal);aﬁzyLight rities Com-

BOSTON CHICAGO

January 20, 1910

SPECIAL LETTER AND MAP ON
Kansas City Mexico & Orient Secuntles

will be furmshed upon request

Correspondence Invited

SEESSELB]

2 WALL ST., NEW YORK

ERG & BANIGAN

Phone 2020 Rector

MELLON NATIONAL BANK
PITTSBURGH

Offers perfect service on very attrac-

ive terms to other banks, bankers and
trust companies.

A. W. MELLON, Prest.
INVESTED

fgitized for FRASER*

tp://fraser.stlouisfed.org

W. S. MITCHELL, Cashier
CAPITAL $6,800,000

FEinancial,

Farm Land
the Basis of
Value

In making investments the first consideration
should always be the character of the security.
Every investor to whom income is important
should learn the facts about Irrigation bonds.
They form, in our estimation, the safest way to
earn 6 per cent.

Secured by a Thousand Farms

Irrigation bonds are secured by first llens on
good farm land—sometimes a thousand farms.
The farms are worth usually at least four times
the loan.

The farms are exceedingly fertile, and are not
subject to crop fallures. Any one season’s earn-
ings are generally sufficient to repay the whole
loan.

The bonds are additionally secured by a first
mortgage on an irrigation system, in which the
investment is often twice the bond issue.

Some Irrigation bonds are municipal securities,
which form—as do School bonds—a tax lien on
the district. Some are issued under the ‘‘Carey
Act,” where the State supervises the project.

They are issued in denominations of $100, $500

and $1,000, so one may invest either little or

much. All are serial bonds, part of which are
pald annually, so one may make long-time or
short-time investments.

78 Issues Sold

In the past 16 years we have sold 78 separate
issues of Reclamation bonds, all based on farm
liens. Not a dollar of loss has resulted to any
investor.

Our dominant place now gives us the pick of
these projects. They are passed on by our own
engineers and attorneys. And an officer of our
Company constantly resides in the irrigated sec-
tions, watching the projects we finance.

We have issued a book based on all this experi-

ence—a book which every investor should read.
Please cut out this coupon as a reminder to send

for it. (16)

Trowbridged Niver Co

50 Congress St., Boston 111 Broadway, New York
First Nat. Bk Bldg., San Francisco.

Please send your free book on Irrigation Bonds

PacificCoastInvestments
We invite inguiries from
Individgal Investors and Brokers

SPOKANE ) 0id National Bank
Spokane and Easteen TrastC
REEERENCES ) Baokane and Eastern TrustCo.

{ Traders’ National Bank °

Union Trust Company

Hanauer-Graves Co.
SPOKANE, - - - WASH.

C. B. VAN NosTrRAND

36 WALL STREET

INDU STRIALS
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THE ATCHISON TOPEKA & SANTA FE

; 5, 1910,

The Board of lgl?ev::torgrhas?ex::ul:l% a dividend THIRD AVENUE THIRD AVENUE
g iiaess N e B CORRON SHOCE ‘ , -
CENTS (51 50) per share, payable March 1, 1910, Railroad Company 4 Railroad Company
fore v e > Do 4 v
?g)gnl:ny at the close of business on February 7, REORGANIZATION REORGANIZATION

holders of . , .t
co%ﬁgifsggﬁ%eiowﬁ?e ggla%lllg‘})rtfemothgrr:rgr NOtlce to Non-Depomtmgv
At s O COOPER, Assistant Treasurer, Bondholders TO HOLDERS OF CERTIFICATES OF DE-

- 5 Nassau Street. New York City.

THE ATCHISON TOPEKA & SANTA FE
AILWAY COMPA
Serial benture Bonds, Senes H.
The principal of Series H The Atchison To

<]

ka
& Santa Fe Railway Company FOUR PER
CENT SERIAL DEBENTURE BONDS, Two

million five hundred throusand dollars (82 500,-
000), due February 1, 1910, will be paid on and
after February 1, 1910 u n presenmtlonat the
office of the Company. Nassau Street,
New York City

COUPON NO 16 SHOULD BE DETACHED
AND SEPARATELY PRESENTED FOR PAY-
MENT. C. K. COOPER, Assistant Treasurer.

THE ATCHISON TOPEKA & SANTA FE
RAILWAY COMPANY.,

Coupon No. 16, due February 1, 1910, from The
Atchison To & Santa Fe Ballwa. Compan
FOUR PER CENT SERIAL DEBENT RE
BONDS will be paid on and after Februa 1.
1910, PPon presentation at the office of the
pany, No. 5 Na.ssau Street, New York City.

: . COOPER, Assistant Treasurer.

H. M. BYglﬁlLEgE_Yus COMPANY.
ee nagers.
CHICAGO.

The Board of Directors of the

San Diego Oonsolidated Gas & Elec. Co.
has declared a %uarterly dividend of One and
Three-Quarters Per Cent upon the Preferred
. Stock ot 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.

THE CHICAGO & ALTON RAILROAD CO.
60 Wall Street, New York, January 11th, 1910.
A dividend of $2 00 per share on the Common
Stock and $2 00 per share on the Cumulative 4%
Prior Lien & Participating Stock of this Company
has this day been declared, yable February
15th, 1910, to holders of record of said stocks at
the close of business January 31st, 1910. The
stock transfer books will not be closed for the pay-
ment of these dividends
Checks for the above dividends will be mailed.
F. H. DAVIS, Treasurer.

NO FOLK & WESTERN RAILWAY CO.

f Directors declared upon the
Adjustment Pretermd Stock a semi-annual divi-
dend of $2 00 per share. Ba.yable at the office of
the Company uilding, Phlladelphla.
Pa., on and after February 18, 1910, to the Ad-
justment Preferred stockholders of record at the
close of business January 31, 1910. .

E. H. ALDEN, Secretary.

THE KANSAS CITY MEXICO & ORIENT
RAILWAY COMPANY.
Kansas City Mo Ja.nuary 10th, 1910.
Coupons of the Firs Mortgage Bonds of the
Kansas City Mexico & Orlent Rallway Compan rly
due February 1st, 1810, will be paid at the Ame
can Exchange National Bank, 128 Broadway,

New York.
E. E. HOLMES, Treasurer.

H. M. BYLLESBY & COMPANY
Engl anagers

The Board of Directors.of the

Oklahoma Gas & Electric Company
has declared a uart,erly dividend of One and
Three-Quarters Per gon the Preferred
Stock of this Oompany. le by check Janu-
ary 15th, 1910, to stock olderu of record at the
close of business December 31st, 1909.

The Preferred Stock books will be closed on
‘December 31st, 1809, and will re-open on

January 11th, 1910
R. J. GRAP , Assistant Secretary.

DE BARDELEBEN COAL & IRON CO.

Six Per Cent First Mortgage Gold Bonds due
February 1st, 1910, will be paid at maturity, on
gresent.atlon at the office of the Tennessee Coal,

ron & Rallroad Co., 1701 Empire Building, 71
Broadway, New York.
L. T. BEECHER, Treasurer.

AMERICAN GAS & ELECT IC COMPANY

PREF l}?.RED SI'EOCY %I‘Jrl zo 9 & 12,
ew Yor! anua.ry 1 1

The regular uarterly dividend of one and one-

r cent %) on the preferred stock of

can Gas & Electric Company has been de-

clared for the quarter ending December 31ist,

1909, payable Fe ry 1st, 1910, to.stockholders

of record on the books of the Compan at the close

of business January 22d, 1910, on which day the

Transfer books will close. and re-open February

2d, 1910.
FRANK B. BALL, Treasurer.

Office of the CON SOLIDATION COAL COMPANY
Baltimore, January 15th, 1

The Board of Direstors "have dooiared the regu-
lar %‘ uarterly dividend of one and one-half per cent
on its Capital Stock, Payablo January 3131;. 1910.
to the Stockholders ot record at the close of b
ness January 22nd, 191

The transfer books " be closed at 12:00
o’clock noon January z?.nd. 1010. and re-openod
at 10:00 o’clock a. m. Fgg st, 1910,

Dlvidend cheoks
. STUART, Treasurer.

[lbitized for FRASER

TO HOLDERS OF THE FOUR PER CENT|

FIRST CONSOLIDATED MORTGAGE HUN-

DRED-YEAR GOLD BONDS OF THE THIRD

AVENUE RAILROAD COMPANY ISSUED

:J’l:'l))ER ITS MORTGAGE DATED MAY 15,

NOTICE IS HEREBY GIVEN to the holders
of the above-mentioned Four Per Cent First
Consolidated Mortgage Hundred-Year Gold Bonds
of The Third Avenue Rallroad Company issued
under its mortgage dated May ‘15, 1900, that
pursuant tc a Bondholders’ Agreement, dated
November 6, 1907, entered into between certain
holders of said ‘bonds, as parties of the first
part, and James N. Wallace and others, Com-
mittee, as parties of the second part, to which
Bondholders’ Agreement reference is made for
all its terms and provisions, a Plan and Agree-
ment of Reorganization, dated December 2,
1909, has been duly prepared and adopted and
a copy thereof duly lodged with the Central
Trust Company of New York as Depositary.
Printed coples of such Bondholders’ Agreement
and of said Plan and Agreement ,0f Reorganiza-
tion may be obtained at the office of said De-
positary, No. 54 Wall Street, New York.

Holders of saild Four Per Cent First Con-
solidated Mortgage Hundred-Year Gold Bonds
of The Third Avenue Ralilroad Company who
have not yet deposited their bonds under the
aforesaid Bondholders’ Agreement of November
6, 1907, are hereby notified that they may
without penalty become parties to the said
Bondholders’ Agreement of November 6, 1907,
and entitled to avail of the benefit of said Plan
and ‘Agreement of Reorganization, by deposit-
ing their bonds with the coupon of January 1,
1908, and all subsequent coupons accompanying
the same, with the Central Trust Company
of New York, as Deposlta.ry", as aforesaid, on
or before February 18, 1910, and such deposit
shall be deemed equivalent to the filing of written
assent to said Plan and Agreement of Reorganiza-
tion. Bonds so deposited will thereafter be
held by the Depositary for account of the Com-
mittee, subject to the terms and provisions
of said Bondholders’ Agreement of November 6,
1907, and said Plan and Agreement of Reorganiza-
tion, as fully to all intents and purposes as if
heretofore deposited.

Dated New York, January 13, 1910.

JAMES N. WALLACE,
ADRIAN ISELIN,
EDMUND D. RANDOLPH,
MORTIMER L. SCHIFF,
JAMES TIMPSON?
HARRY BRONNER,
‘ Bondholders’ Committee.

Dividends.,

AMALGAMATED COPPER COMPANY.

42 Broadway, N. Y., January 21st, 1910.
At a meetlng ot the Dlrectors of the Amalga-
mated Cop omga E a dividend of ONE-
HALF OF NE CENT (% of l%) was de-
clared, payable February 28th, 1910, to stock-
holders of record on the books of the Company

as or 3 o‘clock P. M. January 27th, 1910
A. H. MELIN, Secretary and Treasurer.

THE PULLMAN COMPANY.
Dividend No. 172
A quarterly dividend of Two Dollars per share
from net earnings will be paid February 15, 1910,
to stockholders of record at close of business
January 31, 1910.
Checks will be mailed.
A. S. WEINSHEIMER Secretary.
Chicago, January 20, 1910,

THE GUANAJUATO POWER & ELECTRIC CO.
@iddings Building, Colorado Springs, Colo.
PREFERRED DIVIDEND No. 6.

A dividend of ONE AND ONE-HALF (1 }i%)
gfn CE‘I‘{1 T \éggn the PreterredblStg‘cl‘:) o ar; i

m as yable Febru .
IOIOthyst.ock.holders of moonf%n the books of the
Company on that date

The transfer books will be clomd on Ja.nunry 20,
1910, and reo

n on Februarg
EONARD E. C TIS 'l‘reuurer

J. G. WHITE & COMPANY Incorporated,
Enginee ctou.
43-49 E Pla
New York,
uamrly dlvldcnd (znh a\urur)
'er Cent

ot One and One-Halt
on the erred Stoc ot this Commy. payable
{ 1910, to stockholders of reoord Jane

Y. 88, 2 ‘- H.S. COLLETTE, Secretary.

POSIT ISSUED BY THE CENTRAL TRUST
COMPANY OF NEW YORK AS DEPOSI-
TARY UNDER THE BONDHOLDERS'
AGREEMENT, DATED NOVEMBER 6 1907,
FOR FOUR PER CENT FIRST CONSOLI-
DATED MORTGAGE HUNDRED-YEAR
GOLD BONDS OF THE THIRD AVENUE
RAILROAD COMPANY.

NOTICE IS HEREBY GIVEN to the DE=
POSITING BONDHOLDERS and HOLDERS
OF CERTIFICATES OF DEPOSIT ISSUED by
the CENTRAL TRUST COMPANY OF NEW
YORK AS DEPOSITARY, under the Bond-
holders’ Agreement dated November 6 1907,
between holders of the above-mentioned Four
Per Cent First Consolidated ‘Mortgage Hundred-
Year Gold Bonds of The Third Avenue Ralilroad
Company, as parties of the first part, and James
N. Wallace and others, Committee, as parties of
the second part, that pursuant to the terms and
provisions of said Bondholders’ Agreement the
undersigned Committee has prepared and adopted
a Plan and Agreement of Reorganization dated
December 2 1909, and has lodged a copy thereof
with the Central Trust Company of New York
as Depositary.

As provided in sald Bondholders’ Agreement
of November 6 1907, to which reference is hereby
made, holders of certificates of deposit of the
Central Trust Company as Depositary may assent
to said Plan and Agreement of Reorganization
either by filing with sald Depositary their written
assent thereto, specifying the date and number
of the certificates held by them, or by failing,
within thirty days after the completion of the pub-
lication of this notice, to file with the Depositary
written notice of dissent from said Plan and Agree-
ment, specifying the date and number of the cer-
tificates held by them. Such dissent must. be
filed on or prior to February 28 1910 with the De
positary at its office, No. 54 Wall Street, New
York City.

Sald Plan and Agreement of Reorganization
will become effective and binding upon all Cet-
tificate Holders and will be finally and conclusively
deemed to have been assented to by all Certificate
Holders unless within thirty days after January 29
1910, the latter being the date of the completion
of the publication aforesald, one third in amount
of the Certificate Holders shall file with the De-
positary written notice of their dissent from said
Plan and Agreement of Reorganization, the notice
of dissent filed by each Certificate Holder specify-
ing the date-and number of the Certificates held
by him. i

Printed coples of said Plan and Agreement of
Reorganization may be obtained by Certificate
Holders on application to the Depositary at its
office, No. 54 Wall Street, New York.

Dated New York, January 13 1910.

JAMES N..WALLACE,
ADRIAN ISELIN,

- EDMUND D. RANDOLPH,
MORTIMER L. SCHIFF,
JAMES TIMPSON,

HARRY BRONNER,
Bondholders’ Committee.

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

Elections.
FULTON TRUST COMPANY

OF NEW YORK

30 NASSAU STREET
At the Annual Meeting of the Stockholders

of th{sagsm ntyilheld on thttla 19th dsry; of. n;unu-
» ollowing gentlemen were unanim:
:rugiy electod Trusteos of Directors of the Company

for the term ending Jammry 1913:
Bdwin A. Cruikshank, Archibald D. Russell,
Henry K. Pomroy, Richard H, Williams,
J. Roosevelt Roosevelt, Charles M. Newcombe,
d t.hn‘t 11 wln¢ t{t o Glgl;;yectors of
an e follo emen as
le%gll:lt'f'r Iaer o P E. Pyne
ew . wmnoe. ’
S ercy

HENRY W. RE‘IGHLEY. Secretary.

v
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ew-York Life Insurance Co.

: 346 Broadway, New York

SIXTY-FIFTH ANNUAL REPORT

To the Policy-holders:

At the suggestion of the Board of Trustees, I preface the brief of our Sixty-fifth Annual Report, which appears below,
with the statement which accompanied the presentation of the full Report to the Board on the 12th inst.

“The figures plaged before you by the officers of this Company, including
““the income, disbursements and profits of the year, the balance sheet and
““detalled schedules of assets at the close of 1909, make an impressive
“glctum. No fair-minded man, having reviewed the figures, can avoid
““the conclusion that emergy, capacity and fidelity in administration were
‘“‘not born yesterday in the New-York Life.

“Any claim which we as trustees and officers may have to approval by
“the 750,000 families protected by this institution is made stronger by the
“willing admission, which we all make, that our predecessors toiled both
“mightily and wisely.

“A great life insurance company is not the product of accident or vio-
‘““lence. It does not arise from a social catastrophe, as a mountain may
“suddenly arise in the landscape from a convulsion of nature. It is the
“product of peace, of labor, of thought, of energy, of fidelity, of faith, of
“good will amongst men.

“When a storm has swept over an estate and has done its cruel and
‘‘possibly necessary work, the owner may send for men and direct them to
‘cut away broken and twisted branches, to prune away unnecessary and
‘‘unhealthful growths, and clear the ground. Having done this, the men
*“would hardly be entitled to e¢laim credit, on that account, for the fact
““that certain trees were still symmetrical, beautiful, vast in girth and
‘‘vigorous to the outermost twig. Any such claim would be presumptuous
“‘and the men making it would become ridiculous.

“The New-York Life grew like the oak and it tells the same story of
‘‘storm and tempest survived.

“Lately the hurricane came and did its cruel—perhaps necessary—
“work. We were called in by the owners of the estate, the policy-holders,
“and told to correct errors, to change methods, to discontinue certain
‘“practices. We have done the work; but we are not now possessed of -
“the idea that this necessary and useful work, as such, reflects discredit
‘‘on our predecessors or especial glory on us.

“Having carried out the wishes of the policy-holders, we now assure

‘“them in the facts annexed of the vitality, the soundness, the large capa-

" mﬁr for social usefulness of the New-York Life. But we are obliged to
o them at the same time that sound and virile as the Company is, its
“future usefulness is limited.

“The owner of an estate, after the passing of a storm, never orders the
“men to remove broken branches and  cut away undesirable growths, to
‘‘excise the living, growing body of a tree—to cut for the deliberate purpose
*“of ending a tree’s further development. Such a direction would be con-
“trary to nature; it would indicate that the owner of the estate either had

>"all the companies of this State.

‘‘no knowledge of natural laws or that he cherished an especial hostility

_ “‘against fine trees

‘‘When the State of New York enacted certain statutes, insuring econ-
‘“‘omy, eliminating the legislative blackmaliler, compelling publicity and
«‘strict accountability, it did well. But when it enacted Section 96 of the
“insurance code, deliberately intending to stop the natural, sound and
“healthful growth of this Company, it sinned against nature.

‘‘Obeying the law, we have been obliged to cut deep into the Company’s
“living tissue, into its organized working force, and so strong is the Com-
‘‘pany’s vitality, so rapid its recovery, that we have been obliged to cut
“again and again. ,

“Let me give you a few facts

‘“‘Our domestic working organization at the close of 1905 and at the
‘““close of 1909 was as follows

Branch Offices. Enrolled Agents
1905 e 217 4,872
1909 - e 82 2,007

135 2,865

“The total number of outstanding policlies and the total outstanding
‘“‘Insurance on the same dates were

Number of Amount of

. Policies. Insurance.
1908 - - - oo acivcss m e na 1,001,269 $2,061,593 886
\1909_-_--__-_------_-_-----_;--- 981,590 2,002,809,227
Decrease- - - - oo ___. 19,679 $58,784,659

‘“Three full i1:«3.*.;1'3 have Intervened since these laws took effect. We find
“no fault with most of them. But the record shows that Section 96
*‘which limits our new business in each calendar year to an amount equai
‘“to about 734 % of our insurance in force, makes any material expansion
‘‘of our outstanding insurance impossible. Inevitably if the law remains,
‘‘outstanding insurance will permanently decrease.

‘“The law was not intended to have and it does not have this eflect on
It is therefore not only unsound but
‘‘unfair. To correct this, it is only necessary to get a clear statement of
‘‘the truth before the people. This we have tried continuously to accom-
‘‘plish.” We have made progress. We shall get reasonable relief in time,
‘“‘because in this country nothing is ever settled until it is settled right.

‘“The facts in the report and the unsurpassed usefulness of the Company
“‘will eloquently plead our case before the bar of public opinion.’’

A pamphlet showing the income and the disbursements for 1909, the balance sheet at the year’s close, and schedules
describing in detail each item of the Company’s assets, will be mailed toany policy-holder, or any other person, on request.

New York, January 15, 1910.7g 7

Yours truly,

Preaident_.

TOTAL ADMITTED ASSETS

*$599,708,286

‘*Book Values $603,267,684

TOTAL PAID-FOR INSURANCE IN FOROE

$2,002,809,227

JANUARY 1, 1910

BALANCE SHEET,

JANUARY 1, 1910.

Sl Bietit < ASSETS. ' ‘ LIABILITIES.

BlALG. oo mn e e R R R R e e ———— e $11,718,644 04 Policy Reserve - - - - - oo .. o S S ,981,1
Loans on Mortgages- ... .________ e e et 69,748,270 53 Othery Policy Liabilities- - - - __.__ - ,“’33-’,,,;5{ g
Loans on Policies - - _ . ___________________________ 94,643,472 81 Premiums and Interest prepaid.--- - 2,958,080 10
Bonds (market value Dec. 811809)..__________________ 401,214,411 04 Commissions, Salaries, etc_ - ____________________ -- 1,062,085 50
e | e et e oo S laners o9 Rividends payable tn 1610~ ------- - Toloolllil 71'718.156 00

.................................. ,066, eserve for deferre vidends. .c -cocucccvmamnsiswnwne 2118,
Interest and Rents due and accrued- .. ___________ 6,696,414 47 Reser:es' for other purposesu-.' memmemeeacccccccacaaaa- 10,869,481 60
g [ 1 R S I $599,708,285 97 Totilecnvn e smssns sonesssss s N $599,708,285 97
. P INCOME, 1909. DISBURSEMENTS, 1909.
. Premiums— 1. P ts to Policy=hold

3. 'On New Policies. . ______________ 55,949,283 41 2. Death LoSSS, oo e $28,017,708 20

8. On Renewed Policies- .- .. ._________ 71,746,110 75 8, To Living Policy=-holders----.._.____ 28,972,518 18
4. Annuities,etc-—— - _________ - 929,633 54 . $51,990,221 88

: ‘ $78,625,027 70 | 4. Installments, Dividends and Interest paid under sup-
6. Real Estate Rentals. ... ________ 1,047,577 58 plementary contracts._ ... ______________ 215,396 09
6. Interest on Mortgages ._.______ 2,850,114 65 | 5. Commissions on New Business_ .- __________________ 2,712,281 08
7. Interest on Polic aAns- - - - .. 4,752,689 63 | 6. Renewal Commissions and Other Payments to Agents 1,610,765 64
8. Interest on Collateral Loans - 30, 00 | 7. Medical Examination and Agency Supervision-....___ - 1,201,120 62
9. Intereston Bonds_ - _______________ 15,985,458 09 | 8. Branch Office Salaries..- .- ______________ - . 1,075,092 20
10. Interest on Bank Deposits ... ____________________ 296,079 90 | 9. Home Office [y 1 S T i & 1.483.808 47
11. Other Interest___________________________________ 2,956 07 | 10. Taxes, Licenses and Insurance Department Fees_..__ 357 64
12. Increase by adjustment in Book Value of Ledger Assets 6,875.128 60 | 11. Rent andcﬁeal Estate Taxes and Expenses_.____ 1,016,901 05
18. Other Income--- - ___________________ 560,311 49 | 12. General Expenses and Profit and Loss-_....________ 774,511 93

13. Decrease by adjustment in Book Value of Ledger
BEOEE 1 or om0 it o 0 55 S 4,342,926 47
14. For Reserves to meet Policy Obligations-.._._______ 43,658,905 99
TotaAlercccnnicsmoamnnnanascincacmmeanonnnmme $111,025,342 56 Total- - oo dommmeeccac e cccca——a $111,025,342 56

N
NEW INSURANCE PAID FOR IN 1909
Exclusive of Revivals and Increase in 0ld Polices,
"B1L4B8,042.400
. — 9 9 E .

* Under the laws of New York anything in excess of $150,000,000 would have made the officers of the Company liable to indictment. To keep

th w the
the mvl:n? twelve months.

Company closed a number of Branch Offices during 1909 and ‘discharged a group of men who paid for over $7,500,000 in
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Financial.

Twenty-second Annual Statement

OF THE

AMERICAN REAL ESTATE COMPANY

JANUARY 1, 1910

ASSETS LIABILITIES
Real Estate and Improvements— Bonds and Oertificates with Interest Accrued
Prﬁportie;infplrlocﬁu of diege}o ngsent ‘ $2 todateh __________________F. % _________ ¥$9¥461 ,263 19
orough of the Bronx: % £2¥__&_______. /093,305 45 | Real Estate Mortga.ges includmg Interest
Developed Properties ready A Fat-ve date * ¢ PR g
for Buil Improvements ‘On_Properties in Process of
Borough of Manhattan_._._ $927,390 64 Development ............ 81,129,742 71
Borough of the Bronx..... 4,302,191 57 .Om Developed: Properties. ... 561,043 88
City of Yonkers.......... 2,169,035 90 $7,398,618 11 | On Ren I“Frépérties ....... 2,427,842°91
Buildings in Course of Con- On Houses Ready,for Sale... 12,172 73
- struction and Land therefor ] B NS - $4,130,802 23
Borough of the Bronx. ... $690,610 24 Accounts Payable ........................ 29,981 37
City of Yonkers..._._.... 22,032 22 $712,642 46 serw‘h;gfor &hna.l Payments on Completed 28085 05
T 8, &C. . ..
Ront;lnnl’égmes—@lga?d and Advance Payments, Rentals, Contracts, &c. 34,681 65
gorough 3; t%anﬁh&ttan___-s;;g:;igog 85 Miscellaneous I.ia.blhtles-_;--.‘_-.’if": ...... _ 6,257 43
orou, e Bronx___. = 283571175 oAy
City of Yonkers....._._._ 141,668 17 $4,401,184 77 Oa 1ta.ng::l ek CTTTTTTTTTTITTn $100 6&)—66:13’685’045 09
Houses Ready for Sale, Yonkers__________. 78,183 34 | gurning . ..l 1TTTIIIIII 1751 164 38
Improvements to Leasehold Property, T s S S s $1,861 154 38
r ¥, oS0 peeE g ¢ v hemie, 20,503 07: EY N R iRl um- A
Total _____ ... SR $14 704,4%7 20,}
Mortgages Receivable, Including Accrne ‘ ‘
c--Inberest t0 GO’ .. .:iiT cu. .o ac.. 22664665
Cash in Banks and in Offices_...___________._ 1,641 14
Due from Agents_.________.______________._ 22,230 26
Investment in other Oo’s. (6? Pref. Stock) " 100,000 00
Sundry Accounts-Dué and”Aécried. - . 33,583 00"
Building Materials, Supplies and Eqmpment- 18 440 46
Payments on account of Lal Estate Contracts 25 ,000 00’
Miscellaneous Assets_._._._________________._ 64,220 77,
Total _.__ .. $16,636,199 47 'l'otal ............................. 815.536 199 47

Statement certified by Certified Public Accountants.

eal Estate va.lua.tlons certified as being thoroughly souna and cohserva-

tive by the Real Estate Board of Brokers of the Clty of New York. Titlesto'propertiesinsured by Title:Guaranteé Co’s.
69, BONDS BASED ON THE OWNERSHIP OF SELECTED NEW YORK REALTY

WRITE FOR INFORMATION

ke a

527 Fifth Avenue

;mm can % ,,

= doi WPl P

w&’ﬂlﬁ i
588 Night and Da.y Bank Building

”'\?x #

5tatg nmpany

Faa puifs },

NEW YORK OITY

BATTERY PARK NATIGNAL BANK

lhlpph: 34";3.(“ A..-. ,Invl)ud
OAPITAL AND sURPLUL 800,000 -

B A. “L!NA.APNﬂ RDWIE B. DAY Cashie:

; Hotices.

* PACIFIC GAS & ELECTRIC COMPANY

Notice Is hereby given that a meeting of the
Board of Directors of this Company has been called
for three o‘clock P. M. on January 31st, 1910, for
the purpose of declaring a dividend of One and

© 50-100 Dollars ($1 50) per share upon the Pre-

Jerred Capital Stock of this company for the period
‘beginning ‘November 1st, 1909, and ending Janu-
ary 31st, 1910, payable by check on the 15th day
of February, 1910, to the stockholders of record
at three o‘clock P. M. on the 31st day of January,
1910. Owners of such preferred stock, evidencep
by certificates issued In the name of any other
person, should have the same transferred on the
books of the company,and new ‘ééftificates issued
In thelr own names on or before three o‘clock P. M.
of January 31st, 1910, If they desire dividend
checks made pa.ya.ble to themselves.'
e i i DL HYBFOOTE,
Secret.a.ry ot the Paclnc Gas & Electric Co.
San Fra.nclaoo. Cal., January 3, 1910.

INTERNATIONAL HARVESTBR COMPANY.
8 transt t t *m&stfer of \;otln
tﬂlﬂtm ormmntonu or preferre
stock of the International Harvester ompany.
by order of the Voting Trustees, will be closed
January 27, 28 and 29, 1910, for the urpose of
submitting to the holders of such cates the
guestlon of increasing the capital stock of the
ompany by increasing the common stock from
$60,000,000 par value t.o ;80 000 000 p&r value
of common stock.
HAROLD F. McCORMICK
Secretary to the Votlnz Trustecs

Lr7ﬁ17 ietapet

NOT I%‘O
The Mineola: .Nntlona% ank; located at Mineola;
Texas, s closing its
All note-holders and other creditors of the asso-
clation are hereby notified to present the notes
, and other claims for }myment
C. EDELEN, Cashier.
Mineola, Tex., Jan. §, 1910.

@litized for FRASER

New York}Ja.nuary 21, 1910
Bostén : J; {-
Atlantic & Birmingham Construction Co
Atlanta Birmingham & Atlantic RR. Co
Georgia Terminal Co.

Alabama Terminal Railroad Co.

Fitzgerald ‘Ocilla. & Broxton RR. Co
Brunswick Steamship Co.

'Birmingham’Coal & Iron Co md

The Ozlcthorpe Co. .

A large amount of the stocks, securities and

obligations ‘of the above-named ~Companies
have been deposited with'':the undersigned
‘Committee under the Protectlve Atreement
dated May 1, 1909.
# The properties of the several companies have
been preserved, and the unfinished  portions: of
the railroad are in process of completion, under
orders of the Court.

The Committee, therefore, will proceed with
the consideration :of a plan of reorganization,
which will: be formulated ‘and ‘subimitted’ to the
parties in interest as early as practicable. To
this end and'in érder to facilitaté the' Committee
in the -preparation of such -plan, it becomes
necessary to fix a date after which stock, securi-
ties and obligations ‘of abové-named Companies
will not Be' recelved for ‘deposit*under ‘the Pro-
tective Agreement except: upon such terms and
conditions as the Committee may determine.

Notice is accotdingly hereby’ given that holders
of the stock, sécurities’ and ebligations of any
of the above-named: Companies-.may - deposit
the same on or before FEBRUARY 1, 1910,
with the MANHATTAN' TRUST“COMPANY,
Wall Street, corner Nassau, New York, and
OLD COLONY:'TRUST: COMPANY, Court
Street, Boston, Mass., the Depositaries named
“ln ‘the Protéctive Agreement dated May 1, 1909.

' ‘Negotiable Recelpts will be issued tor all
deposlta

FREDERICK AYER.

SAMUEL CARR,; " .

JOHN 1. WATERBURY,
EDWIN S. MARSTON, Chalrman

General Committee under Protective Agreement

dated May 1, 1009.

.| To the Holders of

Spugbern Railway Co.
FIVE PER CENT

(A Rt Al '8 SR LT A

Three-Year Cold I,N qtes

Southern Raawau Companu Five Per Cent
Three-Year Gold Notes due Feb 1 1910

" Southern © Rallway' ‘Company, pa.vlng paid
and canceled Five Million Dollars of the Fiftéen -
Million Dollars Five Per Cent Three-Year Gold
Notes maturing February 1, 1910, has sold to
us Ten Million Dollars new filve per cent three-
year gold notes, dated February 1, 1910, to
provide the funds required to meet the balance
of sald old notes maturing as above stated.

We hereby offer to the holders of the old
Five Per Cent Notes maturing February 1,
1910, to exchange- them- it -par -for the new
Three-Year Notés at 98%.

Holders desiring’ t6'make this exchange may
now deposit thelr ‘notes ‘at: this office, ex ‘the
February coupon,-and -will- receive therefor
new notes bearing interest trom Februa.ty 1,
1910, and 1 3¢ per cent‘inf vash.: §ef

This offer may be - tei‘minated ut any time
without notice.

J. P. MORGAN & CO.

New York, January 20, 1910.

.;Géargé’ d..Hovey & Co.

299%ROADWAY. NEW YORK

RANE - T A T

INVESTMENT SECURITIES

BOUGHT AND SOLD
Commission Orders Executed
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Chartered 1822

The Farmers Loan & Trust Co.

Nos. 16, 18, 20 & 22 William Street
BRANCH OFFICE, FIFTH AVENUE & 41st STREET

NEW YORK

PARIS
41 Boulevard Haussmann

_ LONDON |
18 Bishopséate St., Within

i'l'he Oompany is a legal depositary for moneys paid into Oourt, and is authorized to act as Executor, Administrator,

Trustee, Guardian, Receiver, and in ali other fiduciary capacities. »
Acts as Trustee under Mortgages made by Railroad and other Corporations, and as- 'l'ra.nsfer Agent and Regisfn:t
' of Stocks and Bonds.
Receives deposits upon Oertificates of Deposit, or subject to Oheck, and allows interest on daﬂy balances.
Manages Real Estate and lends money on bond and mortgage. "

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

Depositary for Legal Resé;:ves of State Banks and also for moneys of the Oity of New York.
Fiscal Agent for States, Counties and Oities.

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

STATEMENT OF JANUARY 1, 1910

RESOURCES LIABILITIES.
- Bonds and Stocks, at market value.... $28,615,388.38 | Capital Stock e $1,000,000.00
Real Estate .. e " 3,093,442.84 | Undivided Profits ........ 7,116,561.10
‘Bonds and Mortgages 2,139,367.86 | Deposits ... — .. 117,592,812.61
Loans ........ eereeeme. 65,036,791.01 | Interest accrued, Unpa.ld DIV etc . 421,881.63
Cash on hand and in Bank . 26,410,662.28 “
- Accrued Interest. .......cocoomooemeieeeeee 835,602.97
$126,131,255.34 $126,131,255.34

BOARD OF DIRECTORS.

CLEVELAND H. DODGE,
HUGH D. AUCHINCLOSS,
D. H. KING JR.,

PERCY A. ROCKEFELLER,
WILLIAM ROWLAND,
EDWARD R. BACON,
AUGUSTUS V. HEELY,
JOHN W. STERLING
EDWIN 8. MARSTON,

OFFICERS.

MOSES TAYLOR PYNE,
STEPHEN 8. PALMER,
ROBERT 0. BOYD,
HENRY HENTZ,

H. V. R. KENNEDY,
FRANK A. VANDERLIP,
JAMES A. STILLMAN.
ARCHIBALD D. RUSSELL,

HENRY A. O. TAYLOR,
OHARLES A. PEABODY,
WM. WALDORF ASTOR,
FRANKLIN D. LOCKE
J. WILLIAM OLARK,
GEORGE F. BAKER,

A. G. AGNEW,

SAMUEL SLOAN,

EDWIN S. MARSTON, President
S8AMUEL SLOAN, Vice-President.
AUGUSTUS V. HEELY, Vice-Prest & Secy.
WILLIAM B. CARDOZO, Vice-Prest.

OORNELIUS R. AGNEW, Vice-Prest.
HORAOE F. HOWLAND. Asst Secy.
ROBERT E. BOYD, Asst. Secy.
- WILLIAM A, DUNCAN, Asst. Secy.




 INCLUDING

Bank & Quotation Section
Railway Earnings Section

Railway & Industrial Section
Bankers’ Convention Section

PSS W

Electric Railway Séction
State and City Section

@ This year’s clearings considerably increased by out-of-town clearings department,

P
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PS Clearings at—
PUBLISHED WEEKLY. 1910. 1909. Ifféc" 1908. 1907.
Terms of Subscription—Payable in Advance s s % s $
FOT OMO YOAT .. .eeeenmienemem e e e e eeee e ee e e ee e e s mmeen e $10 00 | Chicago ... ... 260,550,038 267,256,351| +0.9| 220,554,920| 237,552,658
For 8ix Months. . _........._..... . _ 77T ITTTITiTIT 7600 | Cincinnati_ 26,809,700| 30.815.200| —13.0| - 26.709.650| 32.064.250
European Subscription (including postagez .................. ... 13 00 Cleveland .. 21,551,387 16,435,795/ +31.1|  16,420,317| 18,519,444
European Subscription six months (including postage)............... 7 50 Detroit_._...___ 17,202,542| 13,702,860/ +29.2( 13,961,283| 15,000,828
Annual Subscription in London (including pestage).... ... ....:... £2 148, | Milwaukee. ... 12,890,692 12,269,121 +5.1} .11,260,902| 11,602,39
8ix Months Subscription in London (including postage).............. £1 11s. | Indianapolis ..__ 9,613,147 8,893,779 +8.1 ,688,318 9,669,19:
Canadian Subscription (including postage) ............................ 11 50 go{gbus ...... 4.%;.?(1)2 8 53(2)(;0 +2(5)-2 :.53.700 -3%3- 4
. 782, ,154,064| +15.1| 4,012,850 ,9086,895
Subscription includes following Supplements— Peoria _____.___ ,163,883| 3,112,295 +1.6] 3,014,895 2,736,856
B{NK AND QUOTATION (monthly) STATE AND CITY (semi-annually) Grand Rapids. .. 3,002,283 2,457,166| +22.2| . 2,212,820 2,607,829
RAILWAY AND INDUSTRIAL (quarterly) | ELECTRIC RAILWAY (3 times yearly) | Dayton ___..__. 2,259,345 1,869,332| +20.9 1,673,560 2,057,591
RAILWAY EARNINGS (monthly) BANKES' CONVENTION (yearly) g?ansvme ..... f'gi‘l"};ﬁ‘é f'gi‘g'iﬁﬁ +§}.g {.88%.(1)% %.%56.246
: Mazoo ... 4 i . § +34. i y ,122,952
Terms of Advertising—Per Inch Space i‘é“m“fﬁ“"' T _ {,;gg,;zg : gig.ggg +;?:§ ggg.ggi sgz),gga
Transient matter per inch 1 2INELON oo 1483, , +71. ' ’
PR R Monthe © ot iy $8 00 | Bort WaynétiT rlotdleds  gmaics| 1161 esoeer  7soons
‘Standing Business Cards J gi.r3e Wouths (18 times)................... S I g 650,000| +25.2 1000 889,149
Ll AINOB ) e snnmmanasssasaen 780,834 686.714| +13.7 546,860 624,869
Months (52 times).................. 87 00 499,702 462,964| +8.0 488,126 419,87
CHICAGO OFFICE—P. Bartlett, 512 Monadnock Block; Tel. Harrison 4012, 729,691 527,378| +38.3 480,762 457'283
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 1,014,085 660,895( +53.4 426,847 584,505
WILLIAM B. DANA COMPANY, Publishers, 5221‘;’31 233-2*7’2 :%2:‘1’ :54,:2;3;;9 3335'39
P.0. Box 958. Front, Pine and Depeyster Sts.. New York. 602,184 526,235| +14.4 45,129 422,582
474,545 350,000| +35.6 344,503 352,671
Published every Saturday morninz by WILLIAM B. DANA COMPANY 381,862 325,322| +17.4 275,016 377,345
William B. Dana, President; Jacob Seibert Jr,, Vice.Pres. and Sec.; Arnold 387,962 323,551 +19.9 294,127} ...
G. Dana, Treas. 'Addresses of all, Office of the Company. 352,200 260,957 +34.9 232,621 222,605
e et st o e e Ann Arbor.. .. 216,248 202,644 +6.7 190,110 153,507
= Adrian _.__ ] 40,454 32,141 +25.9 27,000 --..._._-_
‘CLEARING-HOUSE RETURNS. k71111 SRS 316,597 298,895( +5.9 275,000 290,000
The following table, made up by telegraph, &c., indicates that the total Tot. Mid. West.| 394,201,285/ 379,803,861| 3.8/ 322,322,256/ 353,113
. bank clearings of all clearing houses offthe United States for week ending <] e
Jao. 22 have been $4,191.312,684, against 33,838,083,042 last week and Tos Angeiea-| 15010098 3 vazadsl tlad shillazs 46,129,180
,075,414,520 the week last year. : "£03’ g ' iy sl
12,593,939 9,250,695 +36.1|  7.328.649|  8.598.202
10,463,876  7,011,917| +49.2| 5.418.931| 6.513.746
Returns by Telegraph—Week end. Jan.22 1910. 1909. % 7,815,890/ 7,050,895 +10.9| 4.244.833|  7.200.541
4,869,451/ 3,620,284 +34.5| 2.598.884|  2.516.168
New YOrK. o oo oo $2,322,068,659 | $1,556,252,718 | +-49.2 5,852,800 4,560,850| +28.3 3,782,557 4,811,255
(7 P T 179,049,544 152.230.861 | +17.6 2,184,506/  1,995,890| +9.5/ 1,615,487}  3.626.364
Philadelphia ______________T1TTTTTTC 136,955,679 105,569,034 | +29.7 1,200,000 8,199| +32.1 27,851 793,660
Baltimore. . .. .. _________________ 27,143,990 23,348,523 | +16.2 1,378,124 985,828 +39.9 1,256,672) .. ___.__ :
Qe o mugii | mene | "o R R T R

. Louts________IIITIIIIIIIIITOT : 1552, 1107, 9. : 5 —2.4 408,580 _______

New Orleans._ ... _.._.__._._... 25,583,794 17,240,884 -:ig.g 683,535 492,179| +38.9 ----??f?{.) ..........
546,896 470,636 +11.9 450,000 275,000

Seven citles, five days_._..._.._._.. $2,995,809,770 | $2,148,836,847 | +39.4 201,207 172,540| +16.6 225,000 cocoeee...

Other cities, ive days_...________._._ 495,498,627 426,289,848 | +16.2 420,000 300,000) +40.0| ool ommieeo..
. 928,000{Not included |in total

Total all citles, five days. ... $3,491,308,397 | $2,575,126,695 | +35.6 : :

All citles, one day. ..o oo cooeeoao. 700,004,287 500,257,825 | +39.9 Total Pacific..| 109,651,717| - 90,192,014 +21.6| 73,368,572| 94,519,186

Total all cities for week._._.____.... $4,191,312,684 | $3,075,414,520 | +36.3 g?;l:as (iiht!y"-- gg-gég.ggg 33'3‘1’?’335 459.4 35,832,284 33,635,614

: eapolls. ... ,895, 311, +36.0| 22.304,046|  17.871.581
X maha______... 1 ’ » ’ ) .

The full detalls for the week covered by the above will be given next Sat- gt. Paul_ .. ___.. 13,332,323 %g 29;2 '?‘152 +—2-§ g 13,(1);2.333 12'2722:%;
urdt:_r'i We cannot furnish them to-day, clearings being made up by the | Denver......... 9,650, 9,104.226 +6.0 7.941.926| 8.130,992 °
clearing houses at noon on Saturday, and hence in the above the 1ast day of | St. Joseph_ .. ... 7,224,466  6,699,446| +7.8  5.809.283 -500,647
the week has to be in all cases estimated, as we go to press Friday night. | Des Mofnes. - - .. 3,775,658|  3.556.285| -+6.2|  2.695.436]  2.680.404

We present below detalled figures for the week ending with Saturday | Stoux City...... 3,200, 3.028,647| +5.6| 2.086.092|  2.205.776
bkl ol ol d b Tineota -7 1080004 a8l 1728 148204 121184

......... ,686, ,457, : ,147.684|  1.270.861

~ Topeka - ... 1,298,669|  '1.411.135 —8.0 933,181 Y

Clarings at— el Jiiey puemeioI  pwaim Dlwwe frd s Cetew

Inc.or| Colorado Springs '824.,966 '826.0 ; 66,955 750538

1910. 1909. Dec. 1908. 1907. oo Bprings 850’385 oyt 768,952 £50,836

........ . 471 +19.5 665,872 787.364

Fremont ... 429,378 370,985 +15.7 399,766 342,649

$ $ % $ $ F : 1,103,14 : y X

New York._..__. 2,457,115,364/2,166,840,502| +13.4(1,770,084,274(2,181,845,156 | Sor80 -p----- 8500 el Iy Sax.500 kg

Philadelphia - __| '165.786.119| 135,890,708| +22.0| '127.793.380| '150.332.176 | Sioux Falls..... 5 Pt 000 525,000/ +80.9 460,000 421,950

ggﬁ&mh ______ gi?gg-?gg ;f'i%g‘{g +24.% 14'275.216| 51073358 Duluth_.__.___. 3,503,725|Not included |in total i
. ore _____. .186, 1450, 8.7| 26,059,578 1088,

Buffalo..._ 22 10,683.232  "9.101,003 174 S4avess| 8130y | Tot-oth.West| 139,400,051| 120,702,000 +15.5 105,753,838| 98,457,885
any_________ ,620, 5,572,835 +0.9| 4,829,627  7,860,10¢: i ' ¥
Washington -7\ 7.796,419|  6.965.033| +11.9| 5430043  5.986.655 | Mow Omare ST sy ooa'ced| 13.877.666| +4.1 61,673,772 67,675,671
Rochester . _____ 4,747,828| 3,991,602 +18.9| 3,701,588  3.490.835 | Tousville -o.o| 14'491°451 a5 sooess| 609 22,240,903 26,401,651
Seranton . _____. 3,023,027  3,042,213| —0.6|  2,244,022| 2,116,833 | Houston . .- 15.021.311| 15.200.098| —1i3| 10.0b0ase| aaavach
Syracuse -_ ... 3.061,767| 2,231,600 +37.2]  2.516,074| - 2,147,509 | Goleron --=-=- TE53500] "6 otepasl ‘rLal 10.069.880] 15.524.51

Reading.___.____ 1,606,766/  1,480,826| +8.5|  1,220,369|  1.405.091 | Richmond - 8371905  7.440.140| 11os| e iorore|  oo00;
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Note.—For Canadian clearings, see ‘‘Commercial and Miscellaneous News.”
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OUR RAILWAY EARNINGS ISSUE.

We send to our subscribers to-day the January
number of our “Railyay Earnings” Section. In this
pubhcatlou We give the ﬁgures of earnings, and expenses
- for the latest month of every . operatmg steam railroad

to file monthby returns with the Inter-State Commerce

Commission at Washmgton—altogether over 800 roads

or systems, compr,lsm,g an aggregate of more than
230 OOO mlles of line.

THE FINANCIAL SITUATION.

The financial markets have continued in a more or
less turbulent and a highly sensitive state. The col-
lapse of the notorious pool in Columbus & Hocking
Coal & Iron stock (the shares on Wednesday dropping
from 8814 to 25 and subsequently having sold even
lower, at 22 ,) with the failure of the three Stock Ex-
change houses whlch had been chleﬂy identified Wlth
the movement, naturally had a widely depressing in-
fluence. Coming at a time when confidence in se-
cunty values generally had been greatly weakened by
President Taft’s speclal message, proclaiming very
rad1cal policies for regulating and controlling the ac-
t1v1t1es of our great business corporations as well as
‘the country’s transportation llnes it gave the stock
market a hard knock, driving prlces down still further
and keeplng the market in somewhat of a quiver there-
after, notWIthstandmg the sharp upward rebound
which has occurred the last two days.

Nothing too severe can.be said in condemnation of
what appears to have been nefarious manipulation of
the market price of Hocking Coal & Iron stock, but it
is important not to lose sight of the fact that occur-
rences of this kind are exceedlngly rare and are not in
the remotest degree symptomatlc of a lack of ment in
security values generally. It may truthfully be de-
clared that the case is an isolated one. The Stock
Exchange has begun an investigation into the matter,
which there is every reason to believe will be thorough.
Steps will undoubtedly be taken intended to prevent
.a recurrence of anything of the kind in the future—
that is, so far as‘it lies within human ingenuity to de-
vise effective means calculated to afford protection
against evils of that kind. Past experience is a guar-
anty that the Stock Exchange authorities will nat deaj
lightly with the offenders. Their action in the much
less culpable transaction in Rock Island stock last
- month is still fresh in mind.
~ In the meantime it is a point gained to have such
an unsettlmg event as this Hockmg Coal & Iron shake-
down out of the way, for it is now very evident that

the collapse was bound to come sooner or later, and so |

long as it hung over the market as a threatening cloud
no one could tell what disaster it might bring to the
general hst when the inevitable break occurred.
In that sense this week’s development has a favorable
aspect. The same is true in even greater degree of the
pricking of the speculative bubble in cotton the present
month.

Those who have been rigging the cotton market
for months past have been engaged in practices not a
whlt less reprehensible than the members of the pool
in Hocking stock. The aim was the same in both
cases, namely the esta.bhshment of an artificial and a
highly inflated price. There is this difference, that
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‘| recovery to 14.45 cents,

of a favorable nature.

at large. Only a relatively few persons were 1qvol¥ed in
the Hockmg pool the. speculatlon in cottonhad its ram-

,_1ﬁcat10ns all over. the country Mo.repyer, it paralyzed
the cotton goods trade, compeﬁmg mills throughout
in the United States, big and little, whlch is required |

the world to stop work and reducing many operatlves
to idleness or putting them on short-time, and it also
interfered seriously with, the country’s export trade.
Within the present month spot cotton in this market
has declined from 16.15 cents to 14.15 cents, ‘with a
and the May option has
dropped from 16.46 cents to 13.50 cents, with a re-
covery to 14.38 cents. Now that the bubble has
burst the ﬁnancial and commercial community will
As many persons are just now in a
censonou's“'frame of mind, it is well enough to note,in
passing, that, however mcked the Hockmg Coal per—
formances may have been, our Southern and Western
friends are hardly in a position to point the finger of
scorn at Wall Street in connection therewith, 80 long as
this cotton speculatlon remains fresh in mmd to their
own discredit. At one of the Southern cotton ex-
changes the dealers are still so wedded to. the rdea that
the artificial price created through speculatlve mampu-
lation should be looked upon as the reai .the genuine
price, that they refused last week to post the reduced
prices that have come Wlththefarlure of mampulatlcn
to exerciseany further efflcacy Thoughtful personscan
readily understand what disasterwould ultlmately have
beenin store if it had beenfound possxble tocontinuethe
speculatlon longer or to carry it further There is
distinct reason for encouragement in_the circumstance
that such a possibility no longer lies ahead of us.

Many other developments of the week have also been
The Bank of England on
Thursday made a further reduction in its minimum
rate of discount—this time from 49, to 314%—while
the Bank of Germany yesterday reduced its rate from
5% to 414%,. At the same time our foreign exchange
market has been weak, in part as a result of a freer

outward movement of cotton following the drop in the

price of the staple. At the beginning of the ;Week
there was more or less gloom in London, attended by a
decline in consols, owing to the fact that the earlier
elections showed smaller gains for the Unionists or
Conservatives than had been expected. Each day’s
elections since then, however, have recorded further
gains for the Conservatives, and now it is clear that
even though the Liberal Party may be returned to
power, it will be by a relatively small majority and its
hands will be pretty effectually tied, so that the
chances of Premier Asquith being able to carry through
Lloyd-George’s Socialistic Budget will be very slim.
This prospect is making London more cheerful.

In the railroad world here, there have also been
some auspicious happenings. The New York Chicago
& St. Louis, or Nickel Plate, one of the smaller Van-
derbilt roads, has declared an initial dividend of 39
on its common stock. It is announced, too, that the
Southern Railway has arranged to take care of its
$15,000,000 of notes which mature Feb. 1 by a sale of
$10,000,000 of new 5%, notes to J. P. Morgan & Co.
and the payment of the remaining $5,000,000 in cash.
The Lackawanna Steel Co. has completed negotiations
with a syndicate headed by Speyer & Co. for under-
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writing convertible bonds or debeéntures so as to
provide thé funds to' take up the $15;000,000 of
riotes of thé company which mature March 1.

At a time when there is so much talk of possible
labor troubles’ thiough' demands for higher wages, it
should nibt escape motice that on Thursday an agree-

. ment was reached in the controversy between the

Chicago railroads and their switchmen. The agree-
_ment provides for the submission of the questions at
issue to arbitration. This controversy has nothing to
do with the strike of the switchmen on the roads run-
ning west from St. Paul and Duluth, which is now a
thing of the past. It is a wholly separate and dis-
tinct labor dispute, possibility of trouble from which
had loomed large on' theé railroad horizon for some
timie. As an indication, too, of a modification of the
public attitude adverse to the railroads, reference
should be made to the report of the Joint Board ap-
pointed in Massachusetts a year ago to consider the
State’s relations to the New York New Haven & Hart-

- ford Railroad. This Joint Board consisted of the State

Railroad Commission, the Tax Commissioner and
the Bank Commissioner. The Board was appointed
to consider the allegations contained in the annual re-
port of the Attorney-General of the Commonwealth,
issued in January of last year, that the New Haven
Company had violated the laws of Massachusetts, and
that its charter and franchises were subject to forfeit-
ure. The question presented for determination was
wheéther forfeiture should actually be declared. The
violations alleged related mainly to the exercise of
franchises and privileges granted by the State of Con-
necticut which were in conflict with the laws and pub-
lic policy of Massachusetts. The Joint Board re-
ports unanimously against forfeiture. It calls atten-
tion to the action of the State, since then, in authoriz-
ing the creation of the Boston Railroad Holding Co.,
under which the New Haven has been able to take
over the Boston & Maine, subject to certain powers
reserved by the State of Massachusetts, and urges that

the New Haven’s charter in Massachusetts should not

bé repealed, nor should proceedings for its forfeiture
be begun. It recommends that if the New Haven
company is to continue as a corporatlon of Massachu-
setts, the Commonwealth should, as in the Boston &
Maineé case, be secured in effective control and super-
vision of stich franchisés and powers as do not fall
within the exclusive jurisdiction of any other State.
This is obviously a wise policy. "

No narrative of the encouraging events of the week
would be compléte that did not advert to some of the

decisions handed down by the U. S. Supreme Court on

Monday. In the case of the Macon Grocery Co. vs.
the Atlantic Coast Line et al., involving freight rates,
the railroads won a victory. In another casé,what is
known as the Bush law of Kansas under which that
State seeks to exact a charter fee based on the entire
capital stock of outside corporations,as a prerequisite
to receiving permission to do businéss within the State,
was held to be void as far as thé Western Union Tele-
graph Co. is' concernéd. Justi¢e Harlan, who wrote the
prevailing opinion, pointéd out that while in form the
Bush law does not interfere with inter-State commerce,
since it doés not tax the stock outright, yet in effect
it does levy a tax on the entire property of the com-
pany in and out of the State. A tax on outside
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property is prohibited by the Constitution, and the
company cotld not be required to surrender its right

of exemption for the privilege of doing business in the

State. He rejected the theory that this was within
the reserved powers of the State. It is easy to per-
ceive, he said, that if every State had passed such a
statute the business of the whole country would be
thrown into confusion and the previous decisions of
the Court nullified. The State cannot tax property
existing beyond its borders, he declared.

For the second time within eight months the Phila-
delphia Rapid Transit Co. is threatened with a strike.
Demands for increased wages, disagreements with com-
mittees representing labor unions regarding questions
of discipline,and possibly to some extent politics, are
the causes of the present troubles. To encourage
loyalty on the part of the employees the company on
the first of the year announced a pension system
which’ not only provided for retirement on part pay
upon atriving at a certain age, but for the payment of
a $500 death benefit upon the death of any employee.
The company also announced that wages would be
gradually increaséd. Already ‘ since Jan. 1 two
death benefits have been paid to families who were.
almost destitute. Anything which savors of benevo-
lence is as a fire-brand to a labor leader, and so the
company’s good intentions were not well received in
certain circles. The city authorities of Philadelphia
gained experience during the last strike, when trans-
portation was at times almost absolutely abandoned.
The police, and if necessary the State militia, will be
called upon, it seems likely,in the present emergency,
to keep all lines open if a strike oceurs, and to pro-
tect passengers and crews. |

Gradually the older and more conservative element
in the board of the Lehigh Valley Railroad Co. is
being displaced. Of the twelve men who constitute
the board five of the more recent additions may be said -
to stand for progressive methods which may bring
a greater distribution of earnings to the shareholders:
The first innovation' was made a few years ago when
Edward B. Smith was admitted to the board. Shortly
after he took his seat the dividend was increased.
Last year Peter A. B. Widener was given a seat and
although advanced' in years he applied himself to the
duties of 4 member of the executive committee, which
place he now relinquishes to maké a trip abroad. At
the annual meeting this week three more néw members
were admitted to the board, William H. Moore,
Daniel G. Reid and Edward S. Moore. The Morgan
influence in the Lehigh Valley board is still dominant,
but the advocates of greater dividends have their
friends at court ready to urge the cause as opportunity
affords. E. B. Thomas remains as President, which
fact is taken as an indication that the plan to connect
the Lehigh Valley with the Rock Island system is not
ready for execution. The board on Wednesday cre-
ated a new office, that of Third Vice-President, and
elected L. D. Smith to the position, Mr. Smith for
some years having been Assistant to the President.

Meetings of the National Civic Federation in dis-
cussion of uniform State laws, of the Associated Life
Insurance Presidents to consider mainly the same
subject, and of the so-called House of Governors, also
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mainly upon that subject, have been closely con-
current - this week in Washington. Of the chief
objects discussed by these meetings, especially of
greater uniformity in laws and policies among the
States, it is beyond doubt that they are all most de-
sirable; yet such meetings always encounter a trouble
in attempting to cover too much. Courtesy and
apparent fairness leave the floor open to all the per-
sons who have a theory to air; too many subjects are
brought in, as if a world which was created in six of
the days of Genesis could be made over in three.
The effect which might perhaps.be had from concen-
tration is lost by being scattered. This is the first
and the principal criticism which is suggested. The
same fault of trying to do too much and too quickly
runs through nearly all of our extraordinary national
activity of late years, both in propositions and in
legislation. One would almost suppose that-all which
has been done in the development of this great and
expanding country had been discovered to be so
wrong that it is unendurable and must be changed
sweepingly without delay. Such meetings of organiza-
tions which talk about reforming and transforming
suggest anew how great is the need of more patience
and of more faith in time.

This is not to say that no good is likely to come from
these meetings; considerable good may come, especially
from the meeting of Governors, and, the error of dif-
fusion may be expected to cure itself, the meeting

being still so new. The first step to securing more

uniformity in action by States is certainly to present
to public view the evils of non-uniformity. A sug-
gestive incident of this occasion is the veiled insistence,
in the addresses of several speakers, upon the doctrine
of State sovereignty. Thus Gov. Hughes suggested
what condition would arise ““if all our local instru-
mentalities derived their authority from a central
source,” and said that permanent national success is
possible because natural evolution “has developed a
system of local governments so that we
have a number of foci of governmental authority.”
He also said that “‘even more important, because less

. Trecognized, is the maintenance of the system of gov-

ernment in our States.” The successor to the place
of the late Gov. Johnson of Minnesota presented reso-
lutions urging Congress to expressly provide that in
relation to common carriers the Federal Courts shall
have no jurisdiction until final action by the highest
courts in a State. Whatever be said of this, it seems

~ to agree with other signs which indicate that State
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rights are likely to become a more active subject.

The United States Government has begun to adjust
its tariff relations with other countries in the hope of
avoiding the necessity of imposing the maximum duty
(of 25%, above the minimum duty) on imports. The
task is beset with difficulties and delicacies that only
the most adroit diplomacy on the part of our own Ad-
ministration and foreign governments will succeed in
preventing from developing into serious ruptures.
The prejudices of foreign peoples even more than the
desires of foreign Cabinets must be taken into con-
sideration, a fact that American Ministers can readily
appreciate in view of the awkward situations that have
occasionally arisen here in handling Japanese prob-
lems. Governments are not always free agents, and
tariffs are so essentially matters of special and di-

versified interests that trouble almost inevitably arises
when changes are proposed. Happily, President Taft,
by temperament and from his personal acquaintance
with various foreign nations, is disposed to avoid
disputes whenever and wherever possible, so that com-
mercial interests in this country can rest assured that
every endeavor will be made to avoid widespread
disruption of our over-sea trade.

An encouraging beginning has been achieved. Offi-

‘cial announcement was made on Tuesday that six

countries are entitled to the minimum rates embodied
in the new tariff law. These countries are Great
Britain, Italy, Russia, Spain, Turkey and Switzer-
land. Other countries are expected to be named
very shortly; according to trustworthy advices from
Washington, “some 75 to 100 proclamations are looked
for within the next two and a half months.”

Neither Germany nor France, it will be at once
noted, is included in the first list. American manu- °
facturers, importers, exporters and others directly
interested in trade agreements with the two leading
industrial nations of Continental Europe are following
with some anxiety the negotiations now in progress
between our own Government and these two countries,
more particularly Germany, as the attitude of Berlin,
dictated by the Agrarian forces, threatens, unless
modified between now and Feb. 7, to lead to a tariff
war. After that date Germany will be in a position to
apply its “‘general’” tariff rates upon goods imported
from the United States, although no retaliation can be
instituted by us until April 1., All hope of arriving
at an amicable arrangement has not been abandoned,
although each side is willing to have the impression con-
veyed that the proffered concessions represent its
final terms. The Imperial Consultative Commercial
Board, a German organization composed of financiers,
manufacturers and economists, is scheduled to meet
on Monday next, when the Government will explain
indetail what has been done and will welcome sugges-
tions calculated to avert a crisis. The stumbling
block may prove to be, not the treatment of German
goods proposed by the United States, but the restric-
tions placed by Germany upon the importation of
American meat and meat products. An intimate

‘understanding of the powers exercised by the landed

and other agricultural interests throughout the Ger-
man Empire is necessary to enable a proper deduction
to be drawn as to how complicated the situation thus
involved really is. By claiming that they are actuated
solely by a determination to preserve, not the pros-
perity, but the health of the Fatherland, the opponents.
of American exporters of meat can win the most en-
thusiastic support. However, a modus vivendi may
be drawn up before the present status expires, a
fortnight hence.

The danger of upsetting our trade with France was
recognized at the time the higher duties were imposed
by Congress upon French wines and the other luxuries
that mainly comprise France’s exports to America.
Senator Aldrich, it may be recalled, pacified to some
extent the sensitive Gauls during his European visit
last year by assuring them that our Government had
no intention of discriminating against France, but that
the revision adopted was inspired by a desire to raise
the revenue requisite to meet our growing expeﬁdi-



Witized for FRASER

_ mitting a series of statistics and calculations, he ex-

~ will be submitted to the Diet to-day, but it contains

‘have dared to predict three months ago, while in the

JAN. 22 1910.]

THE CHRONICLE

189

tures. The American Consul-General in Paris thisl
week addressed the American Chamber of Commerce
there for the purpose of demonstrating that France
will not suffer under the new schedules; after sub-

pressed the earnest hope that “‘a deplorable calamity,”
brought on “through a misunderstanding of Franco-
American commercial relations,” would be carefully
avoided. France is not defenceless; her new tariff
provides ample weapons for retaliating should our
maximum duties be imposed upon her exports.
Statesmen there as well as here are striving to adjust
matters peacably. Indeed, the French Minister of
Commerce has publicly announced that he will ask
the Senate to reduce the tariff schedules fixed by the
Chamber of Deputies so as to bring that country
within the operation of our minimum rates. Inci-
dentally, French foreign trade is expanding, imports
($2,296,850,000) having increased $92,000,000 and
exports $66,400,000 during 1909.

The future of our commercial relations with Canada
is another subject which, though temporarily somno-
lent, is causing some concern. Whatever fears may
have been entertained of a tariff war between the
United States and Great Britain in the event of a
Unionist victory at the polls have been set at rest, for
the present at least, by the election results already
to hand. Japan has prepared a new tariff bill which

nothing likely to interfere with the friendly arrange-
ments now existing between that country and the
United States. Brazil has just manifested its good-
will towards us by ordering the continuance of the
differential tariff of 209, in favor of this country on
certain of our exports. .

The Bank of England has in six weeks reduced its’
official discount rate three times, from 5% to 4149,
on Dec. 9, to 4%, on Jan. 6 and to 3%4% on Thursday
of this week. The Imperial Bank of Germany, not-
withstanding normal political tranquillity in that
country, has felt compelled to retain a minimum charge |
of 59, ever since Oct. 11 up to yesterday, when it
announced a change to 414%,, whereas a 4%, rate had
been looked for. In the one case the monetary posi-
tion has improved with a rapidity that none would

other the recovery has been surprisingly tardy, meas-
ured by the course of the Bank rate. What has been
the extent of the London institution’s improvement?
On Oct. 21 its supply of coin and bullion had fallen
below $165,000,000 and its reserve to. $111,600,000,
although even then the proportion of reserve to lia-
bilities (4754%,) was 314% better than it was in the
previous week, under the 4%, official rate. By Dec. 8
the bullion holdings had increased to $179,500,000 and
reserve to fully $130,000,000, or 563{%, so that a
ower rate was thoroughly warranted. On the 6th
nst. the position was not quite so strong, the year-
end demands having pulled down the stock of coin and
bullion to $168,500,000 and the reserve to $116,500,-
000, or 3934%, but the directors’ hands were virtually
forced by the weakness in the open market discount
rates. This week’s statement disclosed specie on hand
of $182,500,000 and a reserve of almost $135,000,000,

or 503{%:; hence the reduction to a 3}4%, discount

rate is entirely logical, especially injview of a private
charge of only 23/%. No further change is looked for
until after Parliament has settled down to business.
The Reichsbank’s action is extremely conservative
inasmuch as its note circulation and loans have been
drastically curtailed since the end of December and
the open rate for spot bills is the same as in London,
234%, although bills to arrive are quoted at 3%.

The British Treasury has succeeded in borrowing on
very reasonable terms the large sums necessary for
carrying on Government during the interim between
the rejection of one Budget and the time for the sub- .
mission of another measure. True, the whole inter-
regnum has not yet passed, but the readiness shown by -
the money market in absorbing the Treasury bills,
combined with the comfortable state of private (and.
official) discounts, leaves no room for doubt that all.
the funds needed will be supplied, even without pro-
ducing any firmness in rates. The most sanguine
hopes have been fulfilled in this respect and also with
regard to the conduct of taxpayers during the hiatus.
This week’s offerings were readily taken, and though
further demands of extensive amount are pending,
the abundance of funds at London, as disclosed by the
reduction in the Bank of England rate, the fall in dis-
counts to below 3%, and the weekly Bank statement
insures the continuance of a healthy market. Be-
tween now and the end of February a total of $77,500,-
000 Treasury bills will mature, and, in addition, the
shortage in revenue now being experienced will have
to be provided for by regular six months’ bills, three
months’ bills or the now popular two months’ (Ed-
wardian) issues. On Jan. 27 $15,000,000 six months’
bills fall due and on the following day $2,500,000 three
months’ obligations mature. = Next month four issues
have to be met, each of $15,000,000, the exact dates
being Feb. 9, 10, 17 and 22. It will thus be realized
that the prospects of easy money rates are of no slight
importance at' a time so fraught with unusual and
unsettling circumstances. John Bull, in short, is
enjoying his proverbial good fortune.

Two gold movements of some 1mportance have been
and are now in progress, namely,the shipment of coin
from New York to Argentina and the sending of the
metal from London to Paris and thence by French
parcels post to India, an innovation that is causing
comment abroad, inasmuch as certain nice points con-
cerning international postal methods are involved.
The outflow from New York is occasioned by Great
Britain’s heavy imports of Argentine grain, and as
the foreign exchanges favor the shipment of gold from
this centre rather than from London, the movement
may assume extensive proportions. This week alone
$1,600,000 has been engaged without causing any sharp
break in sterling—the moderate fall in rates here has
been caused more directly by other influences, includ-
ing export sales of cotton since the price fell a couple of
cents per pound from the recent maximum. How far
the European demand for foreign, and particularly
Argentine, wheat will be affected by the decline in
quotations for the United States product remains to
be seen; but it may be noted here that early infthe week
a fair business was done for British account. How-
ever, the probability is that South American exports
will continue on a pretty large scale and that the New
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York representatives of London bankers will be called
upon to settle the bill in part by remitting coin. The
advantages and disadvantages of such an arrangement
(for it involves both) need not be enlarged upon at this
time, but a proper understanding of the position is
necessary in viewing the foreign exchange situation,
present and prospective. | | .
India took no léss than $4,375,000 gold from the
Bank of England in the first week of January, qlthgugh
the full extent of the drain was not at once reflected
in the Bank’s statément. Since then additional
amounts have gone forward. It will be recalled that
gold was sent from Egypt to India in considerable
volume when it was found that the former country’s
cotton crop would be lighter than anticipated. Paris
was drawn upon by Egypt, the metal being forwarded
. aﬁ extremely low rates by means of the parcels post, a
thoroughly safe form of transport for small packagés ;
such'as the gold was wrapped.in. Then some one con-
ceived the idea of using the same system for trans-
mitting gold from Paris to India direct, and this plan
i8' now being followed. The Indian Council has re-
duced its weekly offering of drafts from 100 lacs to
80 lacs of rupees. This does not reflect any falling
off in'the activity of India’s trads; as a matter of fact,
affairs in that empire, both industrial and’ political,
are improving. The cotton crop is expected to be at

 least half a million bales larger than that of 190809, |

The staple is being hurried to market earlier than
usual to take advantage of the highest prices obtained
during the present generation. Before 1909 ended
shipments were made to America. India’s demands
for ‘gold, already large, may therefore, in
common with those of the Argentine Republic,

tion,

Japan and Russia not unexpectedly have decided
that Secretary Knox’s suggestion that the railroads
of Manchuria be sold to an international syndicate
iS not compatible with' the dignity and interests’ of
these two nations. The course adopted by Secretary
Knox, in laying his proposal before other governments
prior to discussing it informally with the parties most
directly concerned,has apparently given uimbrage to
both Japan and Russia, who profess to ses in the project
a veiled f’difnﬁ‘o"f international coercion for which they
hold China more responsible than Arierica. The inci-

N I L IR T E0A WP e g e e Fogtaw s o b Bk erzas
dent, as it now stands, promises to bring Japan and

Rhssm ini;q" warmer accord and to react liiifavﬁorably
upon China. Of course, the official refusals to enter-

tain the principal part of the program outlined by

The affair may likewise be productive of useful sug-
gestions in’ statecraft.

Discount rates in Europe have again weakened
during the current week, no important centre having
failed to lower its quotation. Thus, London is now
on a 23/, basis, against 3149, a ‘week ago; Paris re-
ports 2 7-16%,, Berlin 284%, a reduction of 14 of 19,
for the week, while' Amsterdam, on the liquidation of
American stocks, has fallen below 29,—to 174% to be
exact—contrasted with a Bank rate of 3%. The
Bank of England on Thursday lowered its official
minimum discount rate from 4% to 3149, while
yesterday the Imperial Bank of Germany announced
a reduction from 5%, which had been in force since
Oct. 11 1909, to 4149%,. According to our special
cable from' London, the Bank of England gained
£1,714,288 bullion during the week and held £36,-
465,276 at the close of the week. Our correspondent
further advises us that the gain'was due aimost wholly
to receipts from the interior of Great Britain. The
details of the movermient into’ and’ out of the Bank
were as follows: Imports, £156,000, wholly bought
in the open market; exports, £80,000 to South America,
and receipts of £1,638,000 net from the interior of
Great Britain. |

_The New York money market, after-two weeks of
distinet firmness in the call-loan division, receded to
normal at the close of last week and on no day this’
week has the rate for call funds exceeded 49 or for
regula¥ tirdé;abc;oinniﬁa*a.tiﬁﬁ‘4%% . Relatively speak-
ing, call money has steadily tended lower since the
publication of last Saturday’s bank statement, with its
actual gain in surplus reserves of $13,332,425, while
time facilities have reflected an increased demand.
1In the first half of the week 60 and 90-day loans were
‘available at a' minimum of 49 and longer maturities
8t 414%, but since then lendérs have insisted as a rule
‘upon 41{% for 60 and 90-day loans ahd 434% for four,
five and six months, although some mioney has been
'secured for four and five' months at 4% %. Yesterday
the range was' 4@4%4 % for short periods and Y@
434% for four months and upwards. The supply is
‘adequaté, even abundant when lenders’ terms are
‘accepted, but’ there is’ néw less disposition to grant
lconicessions. Call money opened the week st 49’
'aiid has not excéeded that figure at any timé during |
the week. Loatis have been made every afternoon
well below the top (4%, daily), the average rate for
'the week being 334/%), at which qtiotation all renewals’
have beén miade. The nifhitium was (on Monday)'

Secretary Knox and endorsed by Great Britain, China | 214%. Yesterday thé range was 3Y8% to 4%,

and other nations, will be couched in the mogt polite |

language, and a!rea»dirigsfs to consider the advisability
of constructing new roads may be professed, but all

__ Cofniercial paper has beer drawn quite freely during
January by all classés of mercantile houses, including
thosé of the Highest standing. Rates, however, have

this will not disguise the underlying fact that the rail- failed to dégél‘i:x'i:é,'};g 4%% " };Peﬁgure thht was hoped
roads of Manchuria are apparently to remain under |'would be named after the new year, and there has been
the dominance of China’s nearest neighbors, who wilj |isome holding aloof by those who are not in urgent

.....

thus- occupy an advantagéous position in competing |'need of ﬁéco“iﬁniﬁdat}bn. " In'a money market such as
for ti"{a{cyle in that potentially rich part of the world. ?t‘hé',ﬁrgséxi‘t, when'regular loans’ are not always avail-

The great attention that has been directed to the |/able under 414%; a commercial paper rate of 43/,
situation, however, will serve, at all events for someé |ior 5% is not out of the way, so that drawers may be
ti}xﬁé}‘ to prevent the exrecise of undue diserimingtion ‘obliged ' to recede from the position they have adopted;
against foreign goods and to preserve in practice as |iThe absorption is moderately active locally aind'élﬁéi
well asin theory the “open door” policy, to which |lwhere! but not 6 active a3 it would be were the ques-

both Japan and Russia are ostensibly committed: |

tion of terms settled' to the satisfaction’ of all parties.




JAN. 221910.)

THE CHRONICLE

191

The choicest grades of four to six months’ single names

are quoted 4}/@5%, 'with 5}/@5}/ % for less at-
tractive bills. S1xty to 90 days endorsed bills re-

celvable range from 414 to 5%

Forelgn ex change has been depressed by several

“1nﬁuences at home and abroad, the prmclpal bemg
shlpment of securities from New York to London on

fears that the new Government may 1mpose a heavier
stamp tax on forelgn bonds now taxed 14 of 1%, lower
bank and prlvate dlscount rates at all the large Euro-
pean centres, ‘the reappearance of ﬁnance bills drawn
y bankers interested in the stock market or in the
flotation of new capltal the offermg o cotton, and,
to some extent ain bllls m consequence of Bntlsh
purchases ‘on the radical ‘break in prices on our ex-
changes, the igsuance (latterly) of stock b111s repre--
sentmg the demand that has sprung up abroad for
Amencan secuntles smce our market slumped and
ﬁnally, the resumptlon on a falrly large scale of gold
pments to South Amenca The declme has
amounted to almost Ac per pound——-not a serrous;
ﬂuct uatron, yet 1t has created much comment becuase,
of the conﬁdent expectatlons of thher rates that had |
been formed earlier in the month The market has
been nerther exclted nor actlve The supphes of re-,
mlttance'"are not abnormal nor are extens1ve new
oﬁ'ermgs in srght 80 that operators hesrtate to specu"
late on the short side; indeed, the mania for gambling .
in forelgn exchange has appreclably abated smce pub—_
lic attentxon was drawn to it.
Early in the Week four engagements of gold were | -
announced for Ar entma, the total amount mvolved
being $1,600, 000. Since Jan 1 New York has sent
$3,350,000 to South Amenca, and’ London has also |
been a shipper on a consrderable scale—$500 000 was'
sent on Thursday last. The sum of 5210 000 gold com
has also tlns week been taken for Toronto The off1c1a1
statlstlcs of our forelgn trade and specie movements dur-

,mg 1909 Just 1ssued show that bothin pomt of total ex-

ports and the adverse balance the gold returns consti-
tute new hlgh-water marks. The outﬁow aggregated
$132,880,821, agamst $81 215, 456 in 1908 and $121,-
211,827 in 1904, the prevxous hlgh record, while the
12 months’ excess of exports over 1mports reached $38,-
793 855 agamst
balance of no less than §108,870,222 in 1906 ‘and $88,-
182 391 in l907 when gold was hurned hither from
all parts of the world to supply our urgent needs.
Much depends this year upon the effect the Bntlsh
electlon will have upon investors there, Jf capltal be—
comes fnghtened Amencan secuntles w111 be purchased
in large amounts, but if, on the other hand the SOClal-
1stlc doctnnes be checked and Bntlsh money ‘remains
at home, we may again | have to remlt gold to Europe
Compared with Fnday of last week sterlm ex-
change ‘on Saturday was easier for 60 days and cable
transfers at 4 8300@4 84 and 4 8720@4 8725, respec-
tively, but a shade higher for demand at 4 8690@ | to
48695. On Monday demand fell 'to 4 8634 bid and
cgble transfers to 4 871%, the close bemg qulte weak
and unsettle ' Another dechne occurred on ’l‘ues—
day, the range then being ! 8399@4 84 for 60 days,
4 8670@4 8675 for demand and 4 8695@4 87 for cable
transfers. Wednesday brought no recovery; demand

cfosed at 4 8655@4 8660 and cable transfers at 4 868,5

in the prmclpal European banks

0 939, 163 in 1908 and an 1mport e

ﬁﬁg?.S “offerings of cotton brlls havmg mcreased

On Thursday forenoon a break of l4c. per pound was
experlenced ‘but there was a rally late’in the day to

4 8385@4 8395 for 60 days, 4 8640(@4 8645 for de-

mand and 4 8670 @4 8680 for cable transfers tln

Fnday the declme contmued ‘rates’ fallmg e.
The followmg shows the dally ‘posted rates “for ster-
ling’ exchange by some of the leadlng drawers: ~ °

Fri., | Mon., | Tues., | Wed., | Thurs.,!] Fri.,
Jan. 14|{Jan. 17|Jan. 18|Jan.: 19|Jan. Jan. 21
Brown 60 days{4 8414 84316 8416 8415 1 8414 | -84
. Bros. & CO- - Sight._|4 8744 871 87 87;2 87Y% 87
Kidder, -Pea~ 160 days|4 8414 8414 { 843¢ | 84 841¢ § 84
body & Co_ ... ... Sight..|4 8714 8714 871 874 873 87%
Bank of British 60 days|4 8414 8414 8414 8434 8414 8415
North America__._18ight._[4 8734 87% 87 871 871 8714
Bankof 4 ) days|4 8414 8414 8414 4 8414 8416 | 84l
. e gs | g ) B8 | g n
; -days ; ; ;
of Commerce_..._._ Sight__14 8732 87;2 87Y% 87 gﬁf 37%
Heidelbach; Ickel- 60 days{4 8434 843 8414 ¥ 844 . gﬁ
helmer & Co.. - - - -.. 1Sight_ 4 8734 | 871 | 87% 716 | 873
ard ; 60 days|4 843¢ | 8414 | uiz 8415 | 841 | 84i¢
“Frere8 .. ___-o__-. 18ight_. |4 8734 8734 4 87 g:% 8731 873
Merchants’ Bank §60 daysi{4 8414 84 3434 84 8414
of Canada. .....__. lBlzht-r 4 87% 87 874 873 | 87 8734

The market closed on Friday at 4 8390@4 84 for
60 days 4 8625@4 8635 for demand and at’ 4 8660@
4 86’70 for cables Commermal on banks was quoted
at 4 8350@4 8360 and documents for payment1 at
4 82 / @4 83 / Cotton for payment rang ed from
4 82 / to 4 83 and gram for payment rom sarl/?

to 4'837%%.

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

Received by Shipped by Na Interior
Week ending Jan. 21 1910. N. Y. Banks.|N Banks. Movement.
Currency .. ..o . i.i. . $11,606,000| - . $3,540,000{Gain. $8,066,000
Gold ........................... 2 994 000 824,000{Gain 2,170 000
Total gold and legal tenders ...... 814 600 000 84 364 000 Galn 810 236, 000
b LRI ST Y

Wrth the Sub—Treasu:ry operatrons and gold exports
the result is as follows

o ' ““Into | “Oulof | NeiChanges tn

Week endlny Jan. 21 19“10 Banks. Banks. | Bank Holdings.
Banks’ interfor movement, as above.| $14,600,000, $4,364,000/Gain $10,236,000
Sub-Treas. oper. and:gold exports__| i 40,600,000 38.800,000|Gain- 2,300,000

Total ¢old and legal tenders--.---. .$55,200,000

$42,664 ooo|ean $12,536,000

- The followmg table indicates the amount of bulhon

s AR v
Tyl vl

Jan. 20 1910
Silver. |

Jan. 21 1909
|_stwer|

Banks of

' 2,936,
7 2.134333

Swe(el-l ¥ . 5-,&«----
Swits'land| 5,058,000 ._.._.__.
Norway..| 1,777,000 ......-.

Total week|492,765,663{10 ,651,096(466,822,479(108,608.301|575,430,780
Prev.week 488 481 2411107 059, 977 95 541 218 460.533 209 107 623 132/568,159,341
P e ¢ ; . % SRR b 7,
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THE ENGLISH ELECTION
In an Enghsh genera.l electron where the polling at
the various constltuencles is’ spread over a ‘full fort-

§ erdd *

night, actual results and actual’ plurahtres are naturally
not obtamable untrl near the end ol' the’ votmg ‘In
the case of the present electlon ballotmg will continue
u] to ,the end of next week. This makes 1t 1mposs1ble

B
L

say at the present moment what 18, or is'to be, tl)e
pchrse result of the electlon of 1910 ‘Pohtrcal ex-
pex;ts in Great Bntam ‘are accusto_med to” judge’ of
eventual results through the mcrease or ‘decrease in

S B

number of seats obt’amed by one or the other part‘y

A g agEe

1n certam typlcal constltuencles, and m a certam

number of such constituencies. Manchester for ex-
ple, is commonly taken as a fair 1nd1catlon of the

gen?era!l trend of thmgs, and it was with ° the yote at

i B ¥ o
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Manchester last Saturday that ideas regarding control
~ of the new Parliament began to shape themselves
distinctly.

Up to the present writing, the members returned
for Parliament by the four parties in the election are
as follows: Liberals, 150; Unionists, 181; Laborites,
30; - Irish Nationalists, 58. As compared with the
last election, the Unionists have thus far gained 80
seats and the Liberals 11. Since the Labor Members
are assumed to vote with the Liberal party, and since

he Irish Nationalists have been reckoned with them
n the recent Parliament, it will be seen that up to
date, with about one-half the Parliamentary member-
ship elected, the Liberal Party and its allies still com-
mand a voting majority. Even supposing, however,
that the combined majority of 57 over the Unionists
n the above returns were to be doubled on the basis
of the final figurés—which is not the least likely, for
the latest returns were distinctly less favorable to the
Liberals and the popular pluralities very close—it
would still be manifest that the Liberal majority ob-
ained in the vote of 1906 has been heavily cut down.
These are the figures of party representations, as re-

turned in the three past general elections:

1895.
411

1906.
Conservatives and Unionists. . _________________. 402 158
Liberals .o mdmcc - e@ee e e m 186 387
Irish Nationalists__.______________ . ___ 82 82 84
Labor and Soclallsts. ____________________________ . - 411

670 670 670

It should be noted that the Liberal-Unionists were
included in the Liberal combination at the election
of 1906 and are not so included now; also that the
Liberal plurality of something like 370, at the election
of 1906, had been cut down substantially through
subsequent by-elections, even before the voting of
this - month.

In other words, the indications of the moment, as
interpreted by political experts, appear to be that the
Liberal Party will remain in power, but by so heavily
reduced majority as to make their tenure precarious.
Supposing this to be the actual result, the question
arises, as in all political events of the sort, What is the
meaning of the vote?

In the first place, a gain in position by the Conserva-
tive and Unionist Party is manifest from the figures.
That such a gain was apprehended, even by the Liberal
leaders, might have been judged from the efforts in the
closing days of the campaign by Asquith and Winston
Churchill to increase the inducements to the voters
whom they feared to lose.
of this campaign, it is impossible not to regard most
unfavorably the eleventh-hour promise of Irish Home
Rule by the Premier and of insurance against unem-
ployment by Mr. Churchill. These incidents were,
however, as we have said, a plam mdlcatlon to the mis-
givings of the leaders.

A heavily reduced majority in Parhament, following
on a Ministry’s career of bold and ambitious experi-
ment has a very distinct meaning in English politics.
Its always accepted significance is that the people are
not willing to go to the lengths of their public leaders;
that they mean to express deprecation of such policies,
and that, taken as a whole, the vote is a Warnmg that
if the pohcy of rash pohtlcal experiment is persisted
in, then an even more decided rebuke will be presently
given at the polls.

When one endeavors to discover more in detail the
motives for the vote, the one rather obvious fact is

1900.

Whatever else may be said

that neither the contest against the House of Lords
nor the contest for what in England is called “tariff
reform”’ has evoked the popular following which each
had counted on. As regards the so-called constitu-
tional issue, the judgment of the electorate on the
refusal by the House of Lords to concur in the House of
Commons’ budget, it is all but impossible to trace the
influence in the balloting. Beyond this general con-
clusion, it is much less easy than usual to determine
what are actually the issues on which the British voters
have expressed their mind. This was not a not un-
natural result from the singular variety of such issues
at the outset of the campaign.

There was, first, the Budget itself, in regard to which
it will doubtless be concluded that the public verdict
is not favorable. Second, there was the canvass for
protective taxes, which had positive results in Cham-
berlain’s stronghold of Birmingham and perhaps in
certain sections of London, but which cannot well be
said to have evoked any great response in other quar-
ters. Third, there was the issue of a larger navy,
regarding which, whether fortunately or unfortunately,
both parties took the ground at the close of the cam-
paign for a large increase in outlay. Fourth, there
was the natural reaction which in any case was to be
expected after a huge Parliamentary majority had
taken the political bit in its teeth—a reaction which,
as we have said, was clearly enough foreshadowed
through the by-electlons

Judging results by these latest returns, it may be
said that the outcome of the election presents some
undoubtedly favorable aspects. The Liberal Party’s
apparently much diminished majority is the first of
these. This is so, indeed, not only because of the
rebuke to radical legislation, but because in England,
as indeed in all other political communities, the best
and safest legislative work has always been achieved
when the dominant party commanded a small majority,
and when, therefore, legislative proposals, such as
would drive to the other side even a few of the thought-
ful and independent members of that party, would
jeopardize its control of Parliament.

Again, the results at hand to date show marked
falling-off in the so-called Labor members. We re-
gard this result as of the highest practical importance;
first, because the Liberal Cabinet had bid somewhat
unscrupulously for the labor vote, with the result of °
losses in both Liberal and Labor representations, but
also because a labor party is distinctly and on its face
repugnant to sound representative institutions. Let
one imagine for an instant a labor party in complete
control of a national legislature, and it may easily be
seen how mischievous is the situation suggested even
by the party name. Such factional divisions are a
plain appeal to the issue of class against class. Where
so much is made of the English Labor Party, one is
sometimes tempted to ask, what would the proletariat
have to say if a Capital Party were to be organized.
Yet the English have a maxim that turn about is
fair play.

That no strong and absolute trend of public opinion
generally towards protection has been manifested in
the voting is a reassuring fact. Our own opinion has
been, from the beginning of Mr. Chamberlain’s agita-
tion for abandonment of free trade, that a change of
this sort in the British trade system would in-
valve a shock and disturbance to industrial interests,
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not only in Great Britain but throughout the world.
Finally we may point out the strong probability, indi-
cated by the reduced majority of the Liberals, that no
effort will be made to abolish the House of Lords.
Whether or not a plan for remodeling that House, on
lines of greater responsibility and efficiency, will follow
the controversy of the past few months, is another
question. But such reforms, if they are to come,
will not be introduced on the arbitrary mandate of a
Cabinet returned to power with irresistible majorities,
and will in all probability, if they appear at all, origi-
nate from the House of Lords itself.

THE FEDERAL TAX ON BUSINESS
' CORPORATIONS.

The time has arrived when managers of business and
other corporations throughout the country must under-
take the task of making a return to the Government of
their gross and net income under the law (grafted on
the Tariff Bill) imposing a tax upon the net income
of corporations generally. We are among those -who
think grave doubts exist as to the constitutionality of
‘thismeasure. We cannot get ourselves to believe that
a tax which would be unconstitutional if given its true
name of an income tax will be held valid by reason of
the attempt to conceal itsnatureand call it an “excise”
tax. But inasmuch as the tax clause provides severe
penalties for failure to make a return where the cor-
poration is subject to the tax, and likewise penalties
for non-payment of the tax, it would not be wise to
proceed on the assumption that the law is invalid until
it has actually been so declared by the courts. Suits
were begun this week in Vermont, Illinois and Massa-
chusetts to test the legality of the law, as noted in
a subsequent column—see page 208.

The Secretary of the Treasury and the Commissioner
of Internal Revenue, together with the collectors of
internal revenue, have been active since the enact-
ment of the tax clause in devising measures for its
enforcement, and doubtless there are few, if any,
corporations that have not already been supplied with
the necessary blank forms on which to make their re-
It seems important, nevertheless, to point out
that the law applies to corporations, joint-stock com-
panies and associations of every character and de-
scription—barring only certain benefit and fraternal
societies, and labor, agricultural or horticultural or-
ganizations specifically mentioned in the Act. The
intention is to reach every corporation organized for
profit, whether banks, or other financial institutions,
insurance companies, transportation companies, manu-
facturing companies, mercantile companies or miscel-
laneous companies. The Commissioner of Internal
Revenue is within the mark when he says that the tax
applies to all corporations without reference to the
kind of business carried on. The return required for
the purpose of assessing the tax must be filed on or
before March 1. The corporations are to be notified
of the amount of their tax (the annual returns being
for the purpose of levying the tax) on or before June 1,
and the tax itself must be paid on or beforeJune 30.

One question which comes up at the outset is
whether a company whose net income is less than
$5,000 is obliged to make any return, since only the
income above $5,000 is'taxed. The Commissioner of
Internal Revenue in his circular of instructions lays

C@pitized for FRASER
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down the rule that every corporation, joint-stock
company, association or insurance company not spe-
cifically enumerated as exempt ‘‘shall make the return
required by law, whether it may have net income liable
to tax or not.”” But the wording of the statute hardly
bears out this view. The third clause of the Tax
Section provides that a return shall be made “by each
of the corporations, joint-stock companies or associa-
tions and insurance companies’ subject to the tax im-
posed by this section.” Obviously, where the net
income amounts to only $5,000 or less, the corporation
is not ‘‘subject” to the tax, at least for that particular
year, and it would seem, therefore, that it is not obliged
to make a return. The matter is of importance
chiefly because of the publicity feature of the law,
which provides (Clause 6) that the returns ‘“‘shall be
filed in the office of the Commissioner of Internal
Revenue and shall constitute public records and be
open to inspection as such.” In the case of the num-
erous private corporations throughout the land, this
is perhaps the most objectionable feature of the whole
law—more objectionable than the tax itself—since it
compels disclosure of the business secrets of such cor-
porations, many of which are mere family affairs and
differ only in form from the ordinary private partner-
ship. Strong representations are being made to the
Government by business men in various parts of the
country to have the law amended in that particular.
In a resolution adopted Jan. 14 at Chicago, for in-
stance, by 250 delegates, representing 60 important
commercial and industrial organizations of the coun-
try, Congress was requested to abolish the publicity
feature. I :
Here, again, corporation managers will doubtless
deem it inadvisable to withhold the return, even when
the net income falls below $5,000, owing to the penalty
that might be visited upon the corporation for failure
to render a return in the event that the courts should
hold that the return was required, no matter what the
amount of the net income. Very stringent penalties
are provided for disobedience of any kind to the law.
It is provided that in case of any return made with
false or fraudulent intent 100%, shall be added to the

‘amount of the tax. In the case of a refusal or neglect

to make a return, 50% is'added to the tax. Of course,
if the net income did not reach $5,000, and the cor=
poration did not have any tax to pay, this 509, addi-
tion would be of no account. But there are other
penalties, some of which it might be impossible to
escape. By the Eighth Clause it is provided that if
any corporation shall refuse or neglect to make a re-
turn, or shall render a false or fraudulent return, such
corporation “shall be liable to a penalty of not less .
than $1,000 and not- exceeding $10,000.” By the
same clause imprisonment features are added in cases
where an official shall make a false return. This part
of the law reads as follows:

Any person authorized by law to make, render

sign or verify any return, who makes any false or
fraudulent return or statement, with intent to defeat

or evade the assessment required by this Section to

be made, shall be guilty of a misdemeanor, and shall
be fined not exceeding $1,000 or be imprisoned not
exceeding one year, or both, at the discretion of the
court, with the costs of prosecution.

There are also penalties for delay in the payment of
the tax.. By the Fifth Clause it is provided that “to
any sum or sums due and unpaid after the 30th day
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of June in any year, and for ten days after notice and
demand thereof by the collector, there shall be added
the sum of 5 per centum on the amount of tax un-
paid and interest at the rate of 1 per centum per
month upon said tax from the time the same becomes
due.”

With reference to the form of the report, we print
below the form devised by the Commissioner of In-
ternal Revenue and the Secretary of the Treasury to
meet the special exigencies of the case. - We use the
expression “exigencies of the case’”’ advisedly, because
the wording of the statute is such that, if literally
adhered to, it would be incapable of execution as to
the great majority of business corporations. The
Secretary of the Treasury in getting up the form of re-
turn took cognizance of practical business conditions,
and sought to frame regulations and instructions that
would make the law harmonize with such conditions.
In carrying out his purpose, the Secretary of the Treas-
ury has laid down the rule “that the law is a rev-
enue measure, and should be construed liberally
for the purpose of producing revenue for the Govern-
ment.” :

The results of such construction are rather curious,
and bear striking testimony to the force of the objec-
tions to the wording of the law made by a body of
the leading firms of accountants, headed by Deloitte,
Plender, Griffiths & Co., when the bill was under con-
sideration by Congress, and which objectiens Attorney-
General Wickersham refused to heed. In specifying
the items to be enumerated in the annual return, the
law provides that the gross amount of the income re-
ceived during the year shall be stated, the total amount
of all the ordinary and necessary expenses aciually
paid, the total amount. of all losses actually sustained,
the amount of interest actually paid, the amount paid
for taxes, &c., &c. The accountants pointed out
that in the case of the bulk of corporations, the render-
ing of a return for taxation purposes, based merely on
the cash book, and showing simply receipts and pay-
ments, was altogether out of the question. They hence
declared that the law as framed was a.bsolutely im-
possible of execution, and suggested that in place of

“actually incurred”’; in place of losses factually sus- |
tained,” it should read “actually ascertained’”’, and in
place of “interest actually paid” it should read ““in-
terest actually accrued.” Attorney-General Wicker-
sham, in reply to these criticisms, took occasion to
make these emphatic declarations: ‘“The bill was pur-
posely framed to deal with receipts and disbursements
made within the year for which the tax was to be im-
posed, and the words ‘actually paid’ were employed
advisedly. The same may be said with respect to
losses actually sustained and interest actually paid.
The theory of the framers of the bill in this respect differs
JSJrom that which you advocate.”

But the instructions which the Treasury Department
has issued for the guidance of the tax collectors are
directly contrary to the utterances and the stand taken

ing up the form for the returne, the Treasgu'y Depart—:
ment follows the phraseology of the statute quite.
closely, though not entirely, but construes the same
in a manner utterly at variance with the cententlons}
of the Attorney-General, and reads into the same a’

'the end of the year.”

meaning that cannot be found there and for which
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'there-woui,d api)ear‘ tp be nowarrant, in vieﬁr of Mr.

Wickersham’s emphatic declaration to the account-
ants. In ipdicating how the item of gross income is
to be arrived at, the Treasury Department says: “It
is ymmaterial whether any item of gross income is evi-
denced by cash recerpts during the year, or in such other
manner as to_entitle it to proper entry on the books of
the corporation from Jan. 1 to Dec. 31 for the year in
which return is made.”

In like manner, in dealing with the expenses, it is
stated that: “It is ¥mmaterial whether the deductions
are evidenced by actual disbursemenis in cash, or
whether evidenced in such other way as to be properly
acknowledged by the corporate officers and so entered
on the books as to constitute a liability against the

‘assets of the corporation, joint-stock company, asso-
ciation or insurance company making the return.”

This, it will be seen, is far from a statementbased op
actual receipts and disbursements, as contended for
by Mr. Wickersham. Furthermore, in stating how
gross income js to be computed in the case of manu-
facturing companies, it is pointed out that “Gross in-
come received during the year from all sources will
consist of the total amount, ascertained through an
accounting, that shows the difference between the
price received for the goods as sold and the cost of
such goods as manufactured.” It is also stated that,
“The cost of goods manufactured shall be ascertained
of goods as manufactur,e.d dunng the year of the sum
of the inventory at the beginning of the year and a
credit to the account of the sum of the inventory at
Obviously, in this way the
Secretary of the Treasury, who is a business man, has
produced a workable scheme, but where is the warrant
for all this in the law itself, and what becomes of the
contention of the Attorney—Genera.l‘P

The -Treasury Department has also found 1tse1f
obliged to take cognizance of the differences in the
character of the business of different classes of eor-
porations and to treat the several classes in separate
and distinct ways. In the case of manufacturing and
mercantile companies, the rule for computing gross

| income is that just described. On the other hand,

in thecase of all other kinds of corporations, the in-
structions are that ‘“‘Gross income consists of the gross
revenue derived from the operation and management
of the business and property of the corporation mak-
ing the return,” &c. In this last instance, it will be
seen, we get actual gross income, as called for in the
law, while in the cases of manufacturing and mercan-
tile comp -nies where, according to the Secretary’s
instructions, the difference between the price received
and the cost is taken, we get really what is equivalent
to net income under the des'gnation ‘“gross income.’’
This shows how the law has had to be stretched and

| twisted, and how new things had to be interpolated

into it in order to make it a workable scheme. We
should think all this would furnish add1t10na1 grounds

| for attacking its validity.
by Mr. W1ckersha1n, the framer of the law In draw-

Without further comment, we now print the form of

| return devised by the Treasury Department adding
| both the note showing how gross income is to be con-

strued in the case of manufactyring companies (which
is substantially also the form for mercantlle companies)
and how it is to be construed in the case of othercom-
panies.
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'RETURN .OF ANNUAL NET, INCOME
(Sectlon 38, Act of Congress approved August 5 1909.)
MANUFACTURING CORPORATIONS.
. RETURN OF NET INCOME received during the Year ending December 31
19 ....... bu e e e e e m - —— . ———
a corporatton. the brtnctpat place of business of which is located at— . ... ___
e il 5525 oI U BEBOIOf st < o s § e g i m i
1. Total amount of pald- ;p stock outstanding at close of year._$
2. Total amount of bonded or other indebtedness outstanding
at close of year. .. .o q. o - O —
3. GROSS INCOME (see Note A)----------------_.' ...... :

Dedictioris.
4. Total amount of all the ordinary and Decessary
expenses of ma.lntenanee and operation of the
business and properties of the corporation (see

5. (8) Total amount of losses sustained
Jan.1toDec. 31 o .____ E S
(b) Total amount of depredntlon
Jan.1toDec. 31 voccuna. : (R
TOTAL.(see Note B) - ... ________ R
6. Total amount of interest Jan. 1 to Dec. 31 on
bonded or other indebtedness to an amount
not to exceed amount of paid-up capital at
close of year (see Note B) - - ________________ $
7. (a) Total taxes paid Jan. 1 to Dec. 31
imposed \mder authorlty of the
United States or any State or

. ..Territory thereof. . ... __.__ : -
(b) Forelgn taxes pald...._____.__ . Y-
TOTAL (see Note B) - .o e .

8. Amount recelved by way of dividends upon
stock of other corpomtiona. joint-stock com-
panies, associations and insurance companies

Rl R R R R NY s

9, NET . INCOME. ..covonasssmnsasminibmnsen it enesoonP s
10. Specific deduction from net income a.llowed bylaw._......_

11 Amount on which tax at one per oentum is to be calculated.$

STATE OF oiesiiczanasiascasdoin

County of .. - oo }TO WIT

(Here follows form of affidavit to be made by President and Treasurer.]

.NOTE A.—(For Manufacturing Corpérations.)—The gross income, re-
oelved durlnz the year from all uouroes shall inlthe case of a ma.nutacturlnt

g

dorporation consist of the total amount ascertained through an accounting
that shows the diffgrence | between the pqoe recelved for the goods as sold
and the cost ‘of such goods as manufact umd The cost of coods manutao-
tired shall be ascertaliied by an additlon of & charge to the acoount of, the

cost, of goods as manufactured during the year, qf the sum of the inv tory ‘

utbeemnlnkofthoyeumdacmdlttothesooountotthesumot e in-
ventory at the end of the year. To this amount should be added all ftems
ot lnoome recelved during the mr from other sources, lncludlnc dividends
ved on stock of other cerporations, joint-stock companies and associa-
tions Ot;bjeot to this tax.  In the determination of the cost of goods manu-
tactured and sold u above. such cost shall comprehend all charges for
malhtenanice and opération 6f manufacturing plant, but shall not embrace
allowances for depreciation or losses, which items shall be taken account
of under the proper. headlné above as a deduction. :
NOTE A.—(For Miscellancous Corporations.)—Gross income shall con-
sist of the total of the gross revenue derived from the operation and man-
t of its business and properties, together with all amounts of in-
come from other sources, including dividends on stock of other organiza-

tions subject to this special excise tax, received, as shown by entries upon

1ts books from Jan. 1 to Deo. 31 of the year for which return is made.

NOTE B.—The deductions authorized shall include all expense items
under the various heads acknowledzed as labilities by the corporation
making the return and eatered as such on its books from Jan. 1 to Dec. 31
of the year for which retum 13 made.

NOTE C.—This form, properly filled out and exeouted, must be in the
hands of the Collector of Internal Revenue for the district in which is lo-
cated the prlnolpa.l office of the corporation making the return, on or before.
March 1.

THE HIGH COST OF LIVING.

Much is said of the rise in the cost of living, 4 fresh
mention of it appéaring every few days, and we lately
had an official mention whose dim seemed to be to
defend the tariff from any suspicion of being in faulf.
One of the city dailies printed, not long ago, a com-

parison of prices of a definite quantity of a dozen |

articlés of food on a given date in 1909 and back
by decennial terms to 1869; the articles are made
out as lowest in 1899 but as now having returned
almost exactly to where they were in 1869, at the
time of paper money inflation. That there is a rise
in the prices of commodities is both familiar and un-
pleasant, and Mr. James J. Hill talks warningly on
the theme of diminishing food products and increasing
food requirements. Corn is high, he says; because the
percentage of those who raise corn is constantly de-
creaging while the percentage of those who use it

<an.d its products is increasing. As he puts the case
each typical 70 persons in cities depend for food upon

30 farmers somewhere outside; to pay the 30, the 70
perform some task of manufacture or distribution.
Competition among the 70 will keep their wages low,
while the great demand created by them for the
products of the 30 fa.rmers will keep farm products
high.

The subject is not so readlly dismissable. It can-
not be comf)assed in a paragraph much less in an
eplgram since the changes in the purchasing power
of money, as measured in commodities, are a complex
problem; yet the real question concerns the purchasing
power of wages, and against pessimism we have the
certainty that the average scale of living and of com-
fort has been rising for many centuries. The irnicrease
in wages is in itself an important factor in the rise in
prices, labor forming such a large proportion of the
cost of everything; farm laborers even are receiving
greatly enhanced rates of pay. Mr. Hill declares
that we are ceasing to be exporters of food and
will ere long become dependent upon the world for
subsistence. He cites the abandoned farms of which
so much has been said, the decline in rural popula-

 tion and the decreased productiveness of the soil be-

cause of imperfect methods. Hé repeats, by impli-
cation, the old cry of “back to the land,”” and his solu-~
tion is better methods of culture, closer study of crop-:
growing and- increased productiveness per acre. !
In the last week or two propositions for a legislative
inquiry have been offered in this and several other

 States; and even in Congress. It seems enough to say

of these that while dogmatizing is easy the rise in
costs of living is probably due to mahy causes, some
of which depend upon 6bscure factors; that probably
a number of investigators would reach a4 variety of
conclusions; and that (most important of all) even if
the causes were positively ascertained; there is no
reason to suppose that either Congress or any legisla-
ture could reach them. The movenient in the last few

days to apply the boycott remedy to meat seems to

have started in Cleveldnd and is reported as spreading
through Ohio and other States; introduction of a
resolution in the Legislature calling upon the people
of Ohio to abstain from meat for the next sixty days
gives a grotesqueness to the situation. Such 4
remedy is interesting as a phenomenon; but absten-
tion from one class of food must throw emphasis upon

‘others, and any permanent eﬁect from a spasmodlc

and emotional action can hardly be .expected

‘Much more is likely to be accomplishéd; only gradu-
ally, by the operation of natural forces. High prices
will stimulate production, and the signs of increased .

and more intelligent agricultural work multiply at

every hand. Thus, the first lecture in a newcourse
on the subject was given at Columbia a few daysago.
The Pennsylvania RR. hes undertaken a vigorous
prosecution of its educational campaign. It is operat-
ing agricultural trains and steamboats, and is issuing
booklets on such topics as the usé of lime on land,
growing alfalfa, and so on. President Brown of the
New York Central, in a recent address at Cornell Uni-
versity, announced plans of his road to buy several
abandoned farms and put Cornell men upon them; when
brought up to condition they would be sold, and others
would be bought in the néxt county. - The key to this
movement is suggestive; that it is not meant for

philanthropy but in obedlence to the law of self-
preservation.
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So if we only have patience, and if we trust to
natural laws without attempting to improve them by
statutes, distressing forebodings can be dismissed.
The lure of the city will remain, despite all which may
be said; but as an offset the many changes which
are proceeding will gradually produce a lure of the

" land. While soils were new and rich it was humanly

natural to work them lazily and not reflect; as they
grow less in return, men must study methods, and
they are doing it with large results, some of which
have been shown on near-by Long Island. Exhaus-
tion of the native forests is lamented, and there has
been much waste; but that is inevitable in a new
country, and will correct itself. The scarcity of tim-
ber is already forcing use of other materials, such as
concrete, and one sign is a description, in the latest
issue of a mechanical journal, of a huge machine,
13 feet high and weighing 35 tons, which produces
40,000 enameled concrete blocks per day of ten hours.
- Buildings torn down in.our great cities are almost
always replaced by construction of others with better
fire resistance, and this substitution of other material
for the wood which was used at first because of its
superabundance will gradually lessen the enormous
fire waste that has now brought fire insurance into so
There is a lament over the
possible exhaustion of coal, but the water courses are
being more. and more utilized for electric power
(something we did not know about twenty years ago),
and the ice on the mountains near Seattle and in
Switzerland, for example, is now called by the ex-
pressive name of “white coal.”

Not to multiply instances, the signs are everywhere
(if one only looks for them) which show that exigencies
as they arise produce their own means of escape. It
is groundless pessimism to imagine that the end of the
world or of tolerable living (which might be taken to

~mean the same thing) is near at hand. There are

troubles in abundance, certainly; but even the ex-:

“cesses in the line of unwise public policies and perver-

sions of governmental functions are deplorable because
of the waste and suffering which they involve, not be-
cause they will be permanent. Like most other
troubles, they will work their own cure in time.

THE EXPANSION OF COMMERCIAL
EDUCATION.

By HENRY A. STIMSON.
Once more Germany is leading the way in develop-

ing the education of business men. We are making
rapid progress in America. Commercial high schools
are spreading, and fine schools of this kind just opened
in New York are duplicated elsewhere, Cleveland,
Ohio, opening a new one last autumn with a full cur-

'riculum, a four-year course and acomplete equipment.

The High School of Commerce of Boston, Mass.,
through the public spirit of certain business men, has
established traveling scholarships, and during the
summer of 1908 sent two young men on a trip of visi-
tation and observation to the east coast of South
America, and has secured the opportunity of placing
its students during the summer months in business
establishments. _

Tufts College has received a bequest of $500,000 for
the purpose of establishing a school of commerce, ac-
counts and finance, which it is expected will be opened

next year.
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The University of Wisconsin is offering this year
seventy-eight courses in business organization and
methods in its university extension department,
which is conducted by correspondence. These include
credits and collections, salesmanship, advertising,
office methods, business correspondence, markets and
buying, accounting and commercial law.

- Business men of Chicago have also organized the
Northwestern University School of Commerce, assum-
ing all financial responsibility for a term of years. It
is done in co-operation with the Northwestern Uni-
versity at Evanston, and its purpose is to maintain
university standards, but, at the same time, to keep
the instruction in close touch with actual business life
and modern commercial methods. At the end of its
first year, in which it registered 255 students, it has
greatly increased its faculty and more than doubled
the amount of instruction that is offered. It is soon to
grant a definite degree, for which a special course will
be established, and for which the requirements will be
at entrance at least two full years of credit in a college
of recognized standing. This is an attempt to do
what has been the aim of the merchants of Berlin—at
the outset to put commercial education on the high
plane of genuine university study.

The new movement in Germany is to make attend-
ance upon the commercial Continuation Schools com-
pulsory. There is in Germany a strong movement
to develop the school system in the direction of even-
ing schools, adapted to continuing the education of
pupils who have left school to go to work. These are
largely industrial schools, but 357 commercial schools
with 44,000 students are now in operation. The nota-
ble fact is that in recent years the trend is to make
attendance at these schools compulsory, even where
they are largely self-supporting. The community
and the State unite to insure support where the ad-
mission tuition fee is inadequate. Of the 357 such
schools in their last report, all but fifty-eight are now
compulsory. ‘ _

The connection between this movement and the

rapid development of German commercial enterprise

is clear. It is sure to produce in time a class of busi-
ness men as thoroughly educated and as competent
as the new class of industrial workers of every grade
who are doing so much for German industry.

While the new commercial universities are turning
out high-grade men, these lower schools are aiming to
give them the kind of assistance which will make their
work most efficient. The five higher institutions of
learning devoted to business education already estab-
lished will be increased in the near future by at least
two, as Mannheim on the Rhine, a great commercial
center, and Solingen, the headquarters of the cutlery
industry, are making great efforts to found such uni-
versities.

- Hamburg, which has maintained for a number of
years lecture courses for advanced commercial stu-
dents, and has had special schools for them, has for
ten years been agitating the question whether it should
not also establish a university, and, if so, whether it
should be a distinctively commercial university, like
the one in Cologne, or a university of the conventional
pattern. As Hamburg is a free city, the influence of
its merchants is dominant, and it has officially been
decided that it shall be a new type of school especially
fitted for young men, preparing them for the foreign
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commerce, of which for many centuries Hamburg
has been a chief center. It was opened a year ago
with thirty-six students, and ““is now rapidly develop-
ing,a curriculum based on the idea that immediate
and practical advantage must not be aimed at, so
much as free theoretical interest in all that tends
toward the progress of science, experience having
taught that scientific work is ultimately serviceable
and beneficial to practical life.”

The course of study includes law, political economy,
philology, history, geography, something of medicine
and the natural sciences, but in all cases adapted to the
special needs of the colonies with which Hamburg
deals. The instruction will be supplemented by ex-
cursions to warehouses and factories where colonial
produce is prepared for the European market, and the
study of imported produce will extend even to the
methods of its cultivation.

France is agitated by the manifest efficiency of the
commercial agents who come out of Germany, and is
pushing her new special schools in competition. The
new demand in France grew out of the unsatisfactory
condition of French industry that was revealed in the
Paris Exhibition of 1878. It was recognized that the
signs of a decline in the technical qualitiesof work-
manship was also connected with relative inefficiency
in definite business commercial training, and the ef-
fort was made to develop both technical instruction
and commercial education side by side. This has now
been placed under the sole charge of the Minister of
Commerce.

The new system of schools referred to includes five
State institutions of wide scope, besidesmany minor
ones. In one respect the recent testimony of the Minis-

ter of Commerce is interesting. He says in regard to

these technical and commercial schools in comparison

~with the ordinary schools of the same grade: -

“The conclusion seems inevitable that the practical
schools equal the higher primary schools in respect to
general education, and that they are very muchsu-
perior to the latter in regard to technical education,
because they are: better equipped and especially or-
ganized for this work.”

This testimony is of importance, as we are starting
in this country commercial high schools side by side
with the regular high school, and we have not sufficient
experience to know how the product of the new school
will compare with the young men who graduate from
the old ones.
say that their experience already seems to show thatin
France, “which owes its welfare in great part to its
commerce and its industry, the practical schools
ought to hold the chief place.”

We have also from Germany an item of especial
interest in view of the discussion which continually
breaks out with us as to whether our university in-
struction is free from improper restraint. The charge
is often made that professors teaching political econ-
omy, or free trade, or particularly some forms of social
economics, and even theology, are not allowed, or
ought not to be allowed, to speak their mind, because
their teachings are not welcome to certain interests.

The German University Teachers’ Congress, which
met recently at Jena, passed resolutions which are
remarkably bold in the assertion of what is in Germany
the established principle of freedom. in both teaching
and learning. They are as follows: |
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The French Minister goes so far asto |.

“1. Scientific investigation and the transmission of
its results must, according to their purpose, be inde-
pendent of any consideration not inherent in their own
scientific method—hence independent, especially of
tradition and prejudices of the people, independent of
governmental authorities and social groups, as well as
independent of monetary or other interests.

2. This demand lies as much in the interests of the
State as in those of science, because the increase and
spread of knowlédge can never injure society, but will
always promote its best interests. ,

“3. This absolute independence needs no specific
law to guarantee it, any more than other constitutional
rights need special legislation for their protection.

“4, No limitation of the right to investigate and
teach can be derived, directly or indirectly, from the
official position of an investigator and teacher.

“5. Conditions coupled with ancient endowments,
if they conflict with the liberty to investigate and teach,
cannot limit the right defined in the foregoing state-
ment, because such conditions have become invalid
by the law of custom. Furthermore, because all ex-
isting German universities have become State insti-
tutions, whose maintenance would be utterly impossi-
ble if dependent alone upon ancient endowments, their
public character may not be limited by private pur-
poses.”’

This unqualified assertion of the right of every
teacher to seek the truth wherever it may be found,
and when found, to teach it without reserve or fear of
loss of hisposition, is interesting as coming from a coun-
try of the Kaiser, a:country which in so many ways is
coming to the front and setting the pattern for other .
lands. ‘ ‘

RAILROAD GROSS AND 'NET EARNINGS FOR
"NOVEMBER.

In a subsequent article we deal.with the returns
of railroad gross earnings for the month of December
and show that, owing to some special unfavorable
circumstances which existed in that month, results
are not so good as in other recent months. - These
December figures, however, relate only to the roads
which make it a practice to furnish early preliminary
estimates of their revenue, comprising about one-third
the railroad mileage of the country, and of course they
do not show net results at all, as not enough time has
elapsed since the close of December to afford completed
statements of expenses and net earnings in the case
of any but a very few companies which are excep-
tionally prompt in auditing their accounts and giving
out the totals. | ' ‘

In the present article we are able to present nearly
complete tabulations for the month of November with
reference to both gross and net earnings for almost
the entire railroad mileage of the country. In this
instance the improvement displayed by the compari-
sons with the preceding year is fully as noteworthy
as in previous months—in fact more so; and this
remark applies with equal emphasis to gross and net
alike. There is a large augmentation in expenses, but
the gain in gross earnings was of such magnitude as

.still to leave an addition to net of imposing propor-

tions. Our compilations for this month are based
entirely upon the returns which the railroads are
required to file with the Inter-State Commerce Com-
mission at Washington each month. As previously
stated by us, we have transcripts made of these '
monthly reports as soon as they are placed upon. le
by the Commission. Such transcripts come to us in

large numbers from day to day and about the 20th
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of the month we bnng them all together in a special
upplement called our “Rarlway Earmngs Section.”
One of the monthly numbers of the “Railway Earnings
Section” accompanies to-day’s issue of the ‘“Chronicle”
and in it the reader will find the November ﬁgures in
detail for every railroad which had rendered its return
for that month up to yesterday. morning. The sum-
maries we present’ in this article are the aggregates
denved from the statements of these separate roads.
We have already indicated that the November
totals are very comprehensive. Altogether we have
returns from 756 separate roads or systems, comprising
in the aggregate 226,204 miles of road, or about 97%,
of the railroad mileage of the Umted States. No
CanadJan or Mexican companies are included, except
so far as they may operate roads lying in the United
States. The gain in the gross on this m11eage reaches
no less than $34,299,610, or 16.517%,. Expenses were
increased $15,550,126, which still left a gain of
$18,749,484, or25. 59%—obv1ous1yagrat1fy1ng exhibit.

—I ncrease or Decrmo—

- N'evember (756 roads)— 1909. 1908. Amount. %'
Milesofroad........__.... 226,204 222,966 Inc. 3,238 1.45
Gross earnings...._....._. $242,115.779 $207,816,169 1Inc. $34,299,610 16.51
Oqeratlng €eXpenses. ... 099 421 134,549,295 Inc. 15,550,126 11.56
" Net g&rnlngs_-.‘--...- ..... $92, 016 358  $73,266,874 Inc. 818 749,484 25.59

No: or must it be supposed that th1s represents merely
B LT
.8 recovery of what was lost in the correspondmg
month of the prev1ous year. In Nov. 1908 the
countrywas already experrencmg the beneﬁts of trade
revival and the loss in gross earnings for that month
was relatively small, while in the case of the net
earnings there was actually a very large gain then,
owing to the reduction in expenses which the roads
had been able to effect. Our summaries at that time,
covering 200,937 miles of line, showed a decrease in
gross of only $7,950,305, or 3.71%. In the net there
was $7,419,391 gain—nearly 129,. The Inter-State
Commerce Commission has since then .given out its
own figures for that month in complete form, covering
231,875 miles, showing general results practically the
same. as our own early compilations, the decreasein
gross being $8,839,935 and the increasein net $8,144,181,
Prior to 1908 our November compilations recorded
umnterrupted Increases year by year back to 1896. In
the net earnings, however there had been several de-
creases; and partlc,ularly was th1s true of the resu.lts in
1907 when, notvnthstap.d,mg the f urther unprovement
in gross, a loss of $6,942,084 was revealed, owing to
the fact that expenses had been rising in a prod.lglous
way. In the following we furnish the November
summary for the past fourteen years. For 1908 we
use the Inter-State Commerce totals but for precedmg
y TS We g1ve the results Just as regrstered by our own
tables each year——a portlon of the railroad Imleage
of the country being always unrepresented in the
totals, owing to the refusal of some of the roads to
give out monthly figures for publication.

1 Gross Earnings. Net Earnings.
Year. - > - :
ear. ear. ne. (+) or|, Year. Year.  Inc. or
Given. Preceding. | Dec. (—). Given. | Preceding. Dec.( -('-—)-).
806 .| 55.207,017| 61,137.081] —5.850,164]18,85 228229 301,091
= 297, 137, —9,839, ,853,228122,275,149| —3,421,
ESW ---| 72,815,681} 61,978,481+ 10,837,200/27,565,524|21.737.851 +5.827.g%
898 ___| 79,086,654| 76,616,617| +2,470,037|28,954,644|28.533.158 +421,486
1809 ___} 73,062,397| 65,872,002| +7,190,395/27,496,343|24.882.036 +2,614,307
1900 .__| 91,073,648| 87,724,616| +-3,349,032|33,744.165 33,154,551 + 589,614
1901 . _. %07 769, 1028| 95.618.077 +12,150,95140,629,133|35,200,311| -+ 5,428.822
1902 ___ ,534| 99,638,088] +6,506,446(36,051,175 38,992,904 —041.729
1903 .. $115,874,619|111,303,371) +-4,571,248/38,380,632|38.962.778] —582.146
- 1904 ___}126,357,962)115,108,874| 4-11,249,088|44,280,359|37.588.516 46,601,843
905 __[133.104,559/120,692.062 +12,412,49747,419,761|42,232,243| +5.187.518
1906 ___§140,697,123/131,123,621| +9,573,502|48,065,287|46.506.160 +1,5659,127
1907 .._}138,079,281/133,284,422| '+4,794,859139,171,387(46,113.471 —6.,942,084
1908 .. _[R11,472,717(220,312,652( ~—8,839,935/74,306,432/66,162,251 +8.144,181
1909 ---§242,115,779|207,816, 169 + 34,299, 610 92,016 358 73,266,874 418,749,484

i I AL O 3 3 it
ote,—In 1896 the number of roads lncluded for the month of November was 127

897, 134; In’ 1898, 130;:in1899; 122; in 1900, '122; tn 1901, 109; in 1
ln 1903, 106; in 1904, 102; in 1905, 96; in 1906, 97; in 1907, 87; tn 1908 u8’049(1)13 16003
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In the case of the separate roads we have a very'
long list of galns, both in the gross and the net not
a few of wh1ch are of very noteworthy extent As far
as the gross is concerned the gains pretty generally
follow losses in 1908, though there are exceptxons to
the rule where the 1909 1mprovement succeeds im-
provement also in 1908. On the other hand, in the
case of the net there are more instances where there
has been lmprovement in both years than where there
was a loss in 1908; and even where net actually fell
off in 1908 the galn in 1909 as a rule runs well above
the loss in that year. The Pennsylvania RR. on its
hnes d1rectly operated east and west of Plttsburgh
and Erie in 1908 had $2,716,100 decrease in gross
with $73, 900 decrease i in net; for the month in 1909
there is an addition to gross of no less than $4,220,834
and an addition to net of $2,524,420. The New York
Central for 1909 has $1,072,214 addition to gross and
§571 005 addrtlon to net. Thls follows only $21 897
decrease in gross and no less than $1,000 ,583 garn in
net For the New York Central System compnsmg
all the aux111a and subs1d1ary roads between Chrcago
and St LOlllS and Boston and Né ew York, the result for

1909 is a gain of $3,791,089 in gross an d 82 382,482 in
net, against $791 710 decrease in gross in 1908 and
$9SO 854 gain in the net. In the tablewe now give we
show all changes for the separate roads for amounts in
excess . of $100,000, whether increases or decreases,. in

both gross and net. It will be observed that there is
no_ decrease for that amount in the gross and only
oné in the net, namély the Northern Pacific.. This
latter has fallen behmd $414,527, but the loss follows
entirely :from.. agumented expenses, gross having in-

creased, $272,083. = . .. ... . ... —
PRINCIPAL CHANGES EN ,QROSS EAR NINGS IN N OVEMBER
Ponilylvanh enneaa--0$4,220, 834 Denver & 1o Grando--- 280 167
Baltimore & Ohio_ ... ,403,60 cfio::si oo ‘ 272,083
Sout Pacific..:_.p-- 1,352,808 Duluth & Iron s 256,077
Chicagd Burl S +310,865 rd Afr Line_._ ... 280,507
Atch Topeka & San Fe.. 1,208,970 kane Portl & Seattle- 246,897
Union Pacific..t.i.2_i.. #1,084,208 Joliet '&: Eastern.. 228,287
N Y Cent & Hud River.. a1,072.214 c St P Minn & O.... 224,268
8hlcago & North West._ . 1,808 Bnﬂ Roch & Pitts.__ ... ziz.no
sMilw & St Paul.: 827,391 | Cenitral.of Now Jersoy. .. 8,
Rock s S G 136.159 Delaw & Hudson---- 204,192
Lake Shore-& Mich Sou- ,109 | Pere uevté. ... .. 200,043
Eou .& Nashville.. 77,315/Cin Ham & Dayton...._._ 3,984
g.«"“”—’-i;;‘i;ai- """" 607380 | Datoatere Lol s WesiT 113 a0e
5 . { . PR, - » “ - -
SOmouu; Pacific._...... .“.003 Cin Oﬂﬁll"e l?a.o-- lé:gza
‘RallWay_ - —..- > v L)
Norfo & Western. ... 579.%3 Unlon RR (Pa).-........ 158:903
N Y New Hav & Hartf.. 550,690 Central:___ ... 153,834
Phila & Reading....._._ 546,340 Chlo & Eastern Illlnols-- 151,732
Cheaapeake & Ohio_____ 539,305 Long Island . .__.._..._- 35,
R ::.-_-... :03 28 Cowr&jg& hern.... 132,624
it o Cosat S°Nor.-  484,078| Piia Balt & Wash 132:288
13 R >, OF. - [} L 74 2 -
R g ek Hi
: — " nsas exas .
%Vaﬁaé B L HIS o 448,062 | Oentral of (X 9,3
eve Cin Chic & St L___ 1(8’5..556 Lake Erle & Western. .. 101,273
hlga. n Central..___..._ A3 Ma.lne Central. ... ._... .37
Lehigh Valley. ... ..____ .54
Illinois Oentmlu--;-:;-_ 321,749| * Representing 59 -roads: - -
Bessemer & Lake Erie._ 284, 450 in our compuatlon--sao.lu .040

. Note.~—All the figures in the :above:aré on theé basis of the returns filed
with the Inter-State Commerce Commission. Where, however, these re-
turns do not shew the total for any system, we have gcombined the
roads so as to make the results conform as nearly as possible to those given
in the sta ments:furnished by the:com ies themselves. - ° .

gures cover merely the operations of the New York Central ltoelt.
gnnludln the. various auxiliary and controlled roada. like the Mic n Cen-
the Lake Shore, the “Big Four,’* the “Nickel Plate,” &c., the whole
goln to form the New York Central System, the result isa galn of $3,791 ,059
he se s represent the lines directly operated east and west ‘of
Plttsb astern lines showing $2,273,505 increase and the Western
lines $1, 47'329' For all lines owned. leased. operated and controlled the
result for the month i3 a gain of $4,992,009. .

PRINCIPAL CHANGES IN NET EARNINGS IN NOVEMBER

. -Increasés Increases.

Pennsylvanis, - - - - oo v$2,524,420 | Lake Shore & M!ch Sou. $285,606
Southern Pacific. .- .... 883,762 | Michigan Central...____ 231,472
Brle . ccciioscemane sum 762,386 | Boston &Malne ........ 254,508
N Y Cent & Hud Rlver-.. ad71,005| Bessemer & Lake Erie.. 218,335
Pitts & Lake Erie____._. 533,312 | Seaboard Air Line:-____ 186,496
Chic Burl & Quln - 9,078 | Duluth & Iron Range._.. 174,795
Louisville & Nashville__._ 525,626 Delaware&- Hudson._.__ 172,226
N Y New Hav & Hartf_. 521,618 | Buffalo Roch & Pitts..__ 154,004
Missouri Pacific_....... 512,050 Central of New Jersey ... 153,144
Baltimore & Ohlo...... 503,812 | Wheeling & Lake Erie. 148,422
Union Pacific:.._.._.i.. 429,958 | Denver & Rio Grande_.. 140,017
Duluth Missabe & Nor-- 412,320 Northern Central ....... 132,036
Lehigh Valley. . ccoc.o-o 411,134 |Cin Ham & Dayton..... © 122,794
Rock Island._______.._._ 391,684 | Union RR (Pa)________ 117,876
ClevCin Chic & St L.___ 364,005 | Elgin Joliet & Fastern. . 113,808
Southern Railway...._. 362,663 | N ¥ Chic & St Louis____ 111,538
Phila & Reading._.._.._ 354,772 | Long Island_._.____... 109,739
Chicago Milw & St Paul. 354,588 | Colorado & Southern._. . 104,612
Atlantlc Coast Line ..... 341,849 sl
Wabash._ .. Lo Zio_aca 334,703 Represent!ng 41 roads

Atch Top & San Fe ..... 332,781 in our compilatlon--sls 569 146
Norfolk ‘&: Westem--..-- 328,302 i ' Decrease.
Chesapeake & Ohlo__.._. 306, 715 Northern Pacific...__.__ $414,527

8 cover merely the operatlonu of the New York Ce

a These fi ntral.
e New York Central System the result is a za.ln of $2,382,482.

itself. Fort
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t the lines dlrectly ated east and west of
Plgtnb Eumtm“ sh% 1,439, crease and the Western
jines $1 535 14 in es owne . Iea.sed operated and con-
(rolled the result is a ¢aln ot $2, 958.282

When arranged in groups, every group, without
any exception, records improvement in gross-and also
every group, without exception, improvement in the
net. In the previous year all the groups except one
had shown losses in gross but gains in the net—
barring in this last instance two minor groups. Our
summary by groups is now annexed.

SUMMARY BY GROUPS
—_— @708 mings
Ime. (+) or
1909, 1908. Lec. (—).
November— $ $ $
Group 1 (30 roads), New England___. 11,030,209 9,646,962
Group 2 (141 roads), East & Middle.. 58,547,920 50,085,306
Group 3 (102 roads), Middle West_.._ 34,230,983 27,336,022
Group 4 & 5 (138 roads), Southern.._ . 29,360,696 25,028,369
Groups 6 & 7 (116 roads), Northwestern 53,600,690 46,747,067
Groups 8 & 9 (167 roads), Southwest’'n 40,508,240 36,110,600
Group 10 (62 roads), Paclfic Coast____ 14,837,041 12,861,843

Section or Group—

%

+1,383,247 14.34
48,462,614 16.89
46,894,961 25.22
+4,332,327 17.29
+6,853,623 14.66
+4,397,640 12.1¢
+1,975,198 15.34

Total (756 roads) . _:-ccoceucaeaa. 242,115,779 207,816,169 + 34,299,610 16.51

Net Earnings.
Inc, (+) or
1909. 1908. Dec. (—).
$ $ $

3,826,825 2,787,127 +1,039,698 37.30
22,522,122 17,112,224 45,409,898 31.61
12,732,216 8,312,974 +4,419,242 53.1¢
11,125,841 8,306,892 2,818,949 33.93
21,228,899 18,948,493 +2,280,406 12.04
13,677,389 11,664,492 42,012,897 17.29
6,903,066 6,134,672 +768,394 12.48

———Mileage——

1909. 1908. %
Group No. 1_______ 7,788
Group No. 2_.__.__. 26,707
Group No. 3...._.. 26,422
Groups Nos. 4 & 5._. 39,258
Groups Nos. 6 & 7. 57,008
Groups Nos. 8 & 9-_ 53,369
Group No. 10_._... 15,654

7,777
26,391
26,220
38,438
56,549
52,814

14,777

e S 226,204 222,966 92,016,358 73,266,874
NOTE.—Group I. includes all of the New England States.
Group II. includes all of New York and Pennsylvania except that portion west

of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and

the extreme northern portion of West Virginia.

+18,749,484 25.59

Group III. inc ludes all of Ohio and Indlana; all of Michigan except the northern’

peninsula, and that portion of New York and Pennsylvania west of Buffalo and
Pittsburgh.

Groups.1V. and V. combined include the Southern States south of the Ohto and
east of the Mississippi River.

Groups V1. and VII. combined Include the northern peninsula of Michigan, all of
Minnesota, Wisconsin, Iowa and Illinois; all South Dakota and North Dakota, and
Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming and
Nebraska, together with Colorado north of a line parallel to the State line; passing
through Denver.

Groups VIII. and IX. comb ined lnclude all of Kansas, Okla.homa Arkansas and
Indlan Territory; Missouri south of 8t. Louis and Kansas City; Colorado south o
Denver; the whole of Texas and the bulk of Louisiana; and that portion of New
Mexico north of a line running from the northwest corner of the State through
Santa Fe and east of a line running from Santa Fe to El Paso.

Group X. Includes all of Washington, Oregon, Idaho, Claifornia, Nevada, Utah
and Arizona, and the Western part of New Mexico.

As stated by us in previous months, in gro‘uping the
roads we conform to the grouping or classification

-adopted by the. Inter-State Commerce Commission.

The only departure we make from the Commission’s
arrangement is that we have combined Groups 4 and
5, 80 as to bring all the Southern roads together under
one head; also Groups 8 and 9, so as to bring the
Southwestern roads together, and have likewise com-
bined Groups 6 and 7, these latter comprising the
systems running west and northwest of Chicago, the
mileage of most of which spreads over the terntory
covered by both groups. We do not include any of
the Canadian lines in our figures except, of course, so
much of the same as lies within the United States, and
for which returns are filed with the Commission.

The confines of the different groups are indicated in

“the footnotes to the above table, but it is important

to note that where a road or system covers more than
one group, or overlaps into others, we have necessarily
been obliged to place it in some particularone of the
groups, as no way exists of dividing it up among the
two or more groups where it may be located. Our
plan in such eases has been to place the road or system
in the group where the bulk of the revenues is appar-
ently obtained. In their annual statements to the
Inter-State Commerce Commission, the companies are
required to show the amounts earned in each of the

groups;but of course no such division is attempted in
the case of the monthly returns.
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RAILROAD GROSS EARNINGS FOR DECEMBER.

Our early returns of railway gross earnings for De-
cember, comprising chiefly Western and Southern
roads—that is, grain carriers and cotton carriers—
reflect the presence of the unfavorable influences whieh
those classes of rocads had to contend with in the month
in question. The improvement over the year pre-
ceding is not as large as in other months, while several
of the roads have actually sustained quite consider-
able losses. The chief of the adverse influences were
the falling off in the cotton traffic in the case of South-
ern roads, and the Switchmen’s strike, the bad weather
and the contraction in the grain traffic in the case of
trans-continental and Western roads. ~ Furthermore,
the trans-continental lines, more particularly those
running to the Pacific Northwest, are also meeting _
with new competition in the operation of the Puget
Sound line of the Milwaukee & St. Paul RR.

Doubtless the Great Northern Ry. suffered from all
the causes mentioned, namely the switchmen’s strike,
new competition, a diminished grain movement, and,
in some degree also, from severe weather. At all
events, the system reports a loss in gross earnings for
the month of no less than $420,756. What gives
added significance to the falling off in this instance is
that it follows an equally noteworthy shrinkage in the
previous year, so that the total of the gross at $3,-
704,799 for December 1909 compares with $4,589,195
in December 1907. As a matter of fact, we would
have to go back to 1903 to find a December total smaller
than that for the month just passed. As conecerns
the influence of the switchmen’s strike, which affected
all the roads west from St. Paul and Duluth to the
Pacific Coast, this was inaugurated on the night of
Nov.30,and for the first two or three days of December
placed a serious embargo upon the movement of freight
over the roads affected. One of the results was the
shutting-down of the flour mills in Minneapolis, for the
time being, owing to the inability of the roads to de-
liver the necessary supplies of wheat, and another was
the partial discontinuance of copper-mining and smelt-
ing operations in Montana. But these extreme draw-
backs did not last very long. After a very few days
the delivery of freight was once more resumed in vol-
ume, enabling the plants and establishments which
had been shut,down to begin operations again, and
eventually the roads seem to have found it possible
to fill the { laces of all the strikers with non-union men.
Perhaps it would be making too strong a statement
to say that by the end of the month the roads had
overcome all the hindrances occasioned by the strike
and were conducting operations with the customary
freedom, but certainly conditions had become nearly
normal again. We refer only to the loss in earnings
shown by t e Great Northern, since the Northern Pa-
cifi¢ and the other roads in that section of the country
do not furnish early returns of their gross, and hence
we have 1 0 knowledge of what the result was in their
case.

As concerns the weather, this seems to have been
quite generally bad the latter half of December and
thus far in January in the whole of the territory be-
tween the Mississippi River and the Pacific Coast. To
just what extent any particular road or system may

‘have been affected it would be difficult to say, but all

doubtless experienced some setback from that cause.



200

THE CHRONICLE

[VoL. Lxxxx.

Severe storms obviously operate unfavorably in a
double way: first, in reducing the volume of traffic
and, secondly, in increasing expenses by adding to
the cost of keeping the lines open. Dispatches from
Chicago the latter part of December quoted the Rock
Island officials as saying that operating expenses were
heavy every day because storms were continuing to
make December the worst in years.

With reference to the falling off in the cotton trafflc,
there has seldom been a period where the shrinkage
between one'year and another has reached such dimen-
sions as in the case of December 1909 contrasted with
December 1908, though this great shrinkage is in part
due to the circumstance that in 1908 the movement
had been of extraordinary proportions. The gross
shipments overland for the month reached only 177,099
bales, against 322,609 bales in 1908, while the receipts
at the Southern outports were also nearly cut in two,
being but 844,200 bales, against 1,651,810 bales. The
shrinkage extended to nearly every leading outport,
both on the Gulf coast and on the Atlantic. At Gal-
veston the receipts were only 338,064 bales, against
605,238; at New Orleans, 141,875, against 386,009;
at Mobile, 32,363, against 62,584; at Savannah, 111,-
687, against 228,591; at Brunswick, 18,805, against
102,613, and at Norfolk, 69,167, against 111,908 bales.
The following shows the port receipts in detail for each

of the last six years:

RECEIPTS OF COTTON AT SOUTHERN PORTS IN. DECEMBER FOR SIX
YEARS, 1904 TO 1909, INCLUSIVE.

Dccember.
Ports.

) 1909. 1908. 1907. 1906. 1905. 1904.
Galveston...... bales.| 338,064| 605,238| 482,844| 534,046| 327,323 339,367
Port Arthur, &c...... 41,882| 26,849| 22,709 47,266 46,191 47,754
New Orleans. . _.__.. 141,875| 386,009/ 455,202| 458,444| 244,445 446,467
Moblle _____.____._. 32,363| 62,684| 69,118/ 53,076/ 32,177 52,718
Pensacola, &¢ ....... 27,448 54,620 28,466 31,468 20,577, 50,861
Savannah ______.__.. 111,687| 228,591 252,304| 251,890| 169,431 225,953
Brunswick __.__.__._. 18,805/ 102,613| 42,987| 22,160| 48,781 48,564
Charleston _.__...._. 24,418) 24,124| 27,043| 22,458 16,773| 25,632
Georgetown __._._... 177 644 160 27 150 222
Wilmington _.__._._. 33,141| 48,405/ 82,108 36,428 32,959 29.733
Norfolk ... 69,167| 111,908 114,663| 104,142 98,315 89.416
Newport News, &cC... 5,273 225 1,171 4,608 3,743 1.388

Total oo eeoo-. 844,200/1,651,810(1,578,775/1,566,258(1,040,8651,358,075

The Western grain receipts, as already stated, also
failed to equal those of the previous year. Here the
switchmen’s strike doubtless had some influence in
reducmg the movement, as the loss is chiefly at Minne-
apohs and other N orthwestern ~points, while at the
primary markets not affected by the strike the deliv-
eries in some cases are larger than they were in the
previous year. Taking the Western primary points
as a whole and combining the different cereals, namely
wheat, corn, oats, barley and rye, it is found that the
receipts for the ﬁve weeks ending Dec. 31 were only
57,424,751 bushels, against 64,277,161 bushels in the
corresponding five weeks of 1908. This is a loss, it
will be observed, of nearly 7,000,000 bushels, Wh1ch is
further emphas1zed by the fact that it comes after a
considerable shrinkage in the previous year. In the
five weeks of 1907 aggregate grain deliveries “were
68,622,556 bushels, as against only 57,424,751 bushels
in the five weeks of 1909. The detalls of the Western
grain movement in our usual form are set out in the
table we now annex.

WESTERN FLOUR AND GRAIN RECEIPTS.

Five weeks Flour. Wheat. Corn.

Oats. Barley. Rye.
end.Dec.31. (bbis.) (dush.) dush.) (bush.) (bush.) (bugh.)
Chicago—

1909.. .o 660,505 2,026,120 11,006,850 6,208,582 2,166,638 159,500

1008 .. 874,431 1,449,225 13,131,115 7,455.821 2,728,636 179,071
M905 T 351,000 495200 3113

_____ . 11,300 571,500 1,162,200 80,94

Stmos ..... 247,475 755,842 1,250,000 1,014.400 1453200 134,108

] 1909 ..... 233,570 1,472,619 3,632,935 1,378,575 293,000 29,000

T1908 ..... 291,755 1,245,595 2,464,040 2,057,600 562,900 20,090

1900955 waines - 575,000 1,006,000 265,600 900 . 13,000

1908 ccce coceaaas 321,600 371,200 145,000 ......__ 12,500
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Five weeks

Flour. Wheal. Corn. Oalis. Barley. Rye.

glt:;ol:‘ec.sl . (bbls.) (bush.) (dush.) (bush.) (bush.) (bush.)

elroit— .

1909_____ 19,067 557,025 460,380 225,202 .i.cense mmsemww
6'1908 ..... 27,400 288,438 301,834 276,721 o eiceee ceeeea

1909..... 3,460 23,616 1,038,920 438,747 10,642 ..__...
P1908 ..... 5,106 18,960 59,050 377,327 28,001 .ieces

1909..... 380,650 84,850 1,817,957 669,550 206,660 20,150

1908..... 23,500 41,127 1,858,246 677,500 405,000 39,000

1909 ... 75,330 4,435,771  ________ 482,866 1,150,212 50,614

1908_..__ § 4,987,865 32,880 496,419 1,008,771 58,144
Mtrmeapom—

L L — 7.326,070 425,050 811,990 1,102,570 156,410

1908.___. _..___ ,931,183 1,085,960 1,955,820 1,697,330 144,000
Kansas City—

1909_..__. ______, 1,687,650 1,095,600 290,700 .._._... o.....

1908 ... ... 1,915,950 909,700 421,000 ...  oo....
Total of all—

1809..___ 1,723,682 18,683,921 20,794,992 11,343,402 6,092,822 500,614

1908..... .656 167 18,955,785 21,973,025 14,877,608 7,883,838 586,905

GRAIN AND FLOUR RECEIPTS AT SEABOARD FOR 52 WEEKS.

Receipis of— 1909 1908. 1907. 1906. 1905.
Flour ----bbls 17,805,785 18,816,390 19,779,188 17,888,922 14,353,049
Wheat --bush_101,316,741 120,018,501 130,795,240 107,716,156 51,669,067

......... 47,356,213 ' 44,981,837 -88,236,754 96,472,906 112,906,317
Oata ......... 44,650,823 43,450,996 53,486,594 77,231,982 72,856,536
Barley ...._.. 7,406,015 6,804,685 4,853,480 6,158,005 14,038,883
Rye........_. 1,141,318 2,909,411 2,464,411 1,569,882 1,465,366

Total grain..201,871,110 218,165,430 279,836,479 289,148,931 252,936,169

With such a combination of unpropitious influences
and events, it is noteworthy that the effect on earnings
should not (speaking of the roads as a whole) have
been a great deal more marked, and that the cases of
individual roads with losses should not be more
numerous. Our early compilation comprises 50 roads
operating 86,137 miles of line, or somewhat over one-
third the railroad mileage of the country. On this
mileage the collective result is a gain of $3,886,980,
or 6.15%. These early tabulations never include any
of the great East and West trunk lines running through
the manufacturing and mining districts, like the Penn-
sylvania and New York Central, where the gains in
gross earnings must be large by reason of the activity
of trade and industry. It seems likely, therefore, that
when .our final compilations for December are pre-
sented, somefour or five weeks hence, the ratio of im-
provement will be larger than now disclosed. It is
groper to say that for December we are not comparing
with diminished totals in 1908. December was the
one month of that year which recorded increased earn
ings. On the other hand, there had been a falling off
in December 1907. For 1908 our early statement,
comprising a somewhat smaller aggregate of mileage
than our present statement, showed an increase of
$2,679,882, or 5.42%,. In December 1907, when the
mileage represented was somewhat larger, there was a
decrease of $3,092,739, or 4.289,. In the following
we give the December summaries, as shown by our
early statements each year, back to 1896.

Mileage. Gross Earnings. Increase (+)

December. or

Year. | Year.' | In- Year - Year Decrease (—).
Given. | Prec'g.|cr'se Given. Preceding.

Year. ‘Roads Miles. | Miles. | % $ $ $ %
1896 .| 130 | 93,075| 92,282| 0.86| 40,895,711| 41,791,251 —895,540| 2.14
1897 ____| 133 | 99,418 98,122| 1.32| ‘50,020,193| 44,542,149 + 5,478,044 2.29
1898 ... 129 | 96,285( 95,191| 1.15| 49,630,312| 46,474,701 43,155,611 6.78
1809 _.__| 113 | 98,508 96,637 1.93| 55,657,813( 51,861,909| 43,895,904 7.54
1900 ..__| 101 | 96,447| 93,002 3.70| 59,606,431| 54.271,094| +5,335,337| 9.83
1901 ._._| 99 [103,496{100,694| 2.78| 64,922,983( 62,104,946| +2,818,037| 4.53
1902 _...| 80 {100,638( 98,801| 1.86| 70,769,049| 64,416,412 46,352,637 9.85
1903 ....| 71 [ 89,279| 87,067| 2.54| 61,868,261| 59,114,002 42,754,259 4.66
1904 ....| 67 | 84,143| 82,607| 1.86( 59,429,656| 55,069,547| 4-4,360,109| 7.91
1905 ..._| 57 | 81,238/ 79,804| 1.76| 62,469,679| 57,027,847| 4-5,441,832| 9.54
1906 ....| 65 | 95,936( 93,5653 2.55| 83,796,332 79,327,117 -+4-4,469,215| 5.64
1907 ... 61 | 88,234 87,046/ 1.27| 69,070,466 72,163,205 —3,092,739| 4.28
1908 .| 49 | 74,744/ 73,180( 2.14| 52,154,203| 49,474,321 +2,679,882| 5.42
1909 ....| 50 | 86,137 84, :391| 1.90 67,096,709 63,209,729 +3,88t$,{)80I 6.15

Note.—Nelther the earnings of the Mexican roads nor the mining operations of
the anthracite coal roads are Included in this table.

Our compilationsinclude s ome of the Canadianroads,
and particularly the Canadian Pacific, which, as in pre-
ceding months, is distinguished for an unusual amount
of gain, namely $1,234,000. The Baltimore & Ohio has
$631,155 increase on top of $357,588 increase in 1908.
Among the other roads recording large improvement,
those two leading Southern systems, the Louisville &
Nashville and the Southern Ry., take a prominent
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place. The one has added $450,001 to its earnings
of the previous year and the other $278,404. In
both instances the increase follows a noteworthy
recovery in 1908 succeeding the great slump in earnings
which came in December 1907 immediately after the
panic in October and November of that year. Both
roads show the largest December earnings in their
history; that, too, notwithstanding the great contrac-
tion in the cotton movement. The result, of course,
is indicative of the revival of general trade and the
wonderful activity of the iron and steel industry.
-As one gets away from the Southern iron and steel
districts, the effect of the loss in the cotton traffic be-
comes more apparent. The International & Great
Northern, the St. Louis Southwestern, the Yazoo &
Mississippi Valley, the Texas & Pacific, the Texas
Central, the New Orleans & North Eastern and the
Vicksburg Shreveport & Pacific are all obliged to re-
port losses in earnings, presumably from the cause men-
tioned. The Iowa Central and the Minneapolis &
St. Louis fall behind, we should judge, by reason of a
diminished grain movement. In the following we
have brought together all changes for the separate

‘roads for amounts in excess of $30,000, whether in-

creases or decreases. .
PRINCIPAL CHANGES IN GROSS EARNINGS IN DECEMBER.

) Increases. - Increases.
Canadian Paclfic..._.___._ $1,234,000 | Chicago Ind & Loulsville - $47,701
Baltimore & Ohio_______ 631,155 | Moblle & Ohlo___._______ 38,433
Loulsville & Nashville._. 450,001 | Kansas City Mex & Orlent 32,955
Grand Trunk (4)._._._____ 79,003 —_—
Southern Rallway._..______ 278,404 Representing 21 roads
Canadian Northern.__.___ 232,400 in our compllation.._$4,416,417
Wabash. .. ..ot uswnsss 199,414 ,
Chesapeake & Ohlo.____._ 195,428 ' Decreases.
Missouri Paclific.._.____._ 141,000 |Great Northern_._._______ $420,756
Buffalo Rochester & Pitts. 117,542 | Yazoo & Mississippl Valley 95,557
Cinc New Orl & Tex Pac.. 111,222 |St Louls Southwestern___ 70,718
Minn St Paul & SSM____ 104,747 | Internat’l & Gt Northern_ 47,000
Missourl Kansas & Texas. 89,378
Denver & Rlo Grande__ . 85,500 Representing 4 roads In
Alabama Great Southern. 48,044 our compilation____._ $634,031

Note.—Fligures In parenthesis after name of road Indicate the number of
lines or companles for which separate returns are given in our compilation.

To complete our analysis, we add the following
six-year comparisons of the earnings of the more
prominent roads, arranged in groups: '

EARNINGS OF SOUTHERN GROUP.

December. 1909. 1908. 1907. 1906. 1905. 1904.
$ $ $ $ $ $

Ala Great Sou.| 7367,909( 319,865 r286,855] 355,191 319,541| 311,613
Ala NO& TP—

NO&NE..| r292,773| r305,169| 7267,109| 7280,047| 257,184 216,081

Ala & Vicks_| r160,751| r160,544| r143,050| r151,856| 137,966 145,375

Vicks Shr&P| 7139,948/ r145,673| r127,800| r147,563| 127,913| 152,998
Atl Birm & Atl| r220,431| r203,985] 141,044| 124,261 81,359 87,994
Cent of Georgia| r1,109,000| 71,079,400 r1,012,536/ 1,104,875 1,028,244 996,523
Chesap. & Ohlo| 2,451,022/ 72,255,594 2,142,139 2,051,651 2,047,828| 1,721,082
ClnNO & TP| 1756,168| r644,946] r593,562| 666,868 676,190 603,509
Loulsv & Nash| 74,428,010/ 73,978,009| 73,358,314 | 4,090,990, 3,593,321| 3,358,834
Moblle & Ohlo.| 930,434 892,001 r802,047| 913,129| 776,311 715,674
Southern Ry..| 74,994,934/ 74,716,530/ r4,133,264| 4,886,017 4,602,596/ 4,239,515
Yazo0 & M V_{a1,070,672|al,166,229,21,068,381| 1,001,671 930,523| 1,029,178

Total ...... 16.922,052(15,867,945/14,076,101(15,774,119|14,578,976(13,578,376

a Includes some large items of income not previously Included in monthly returns.
T These figures are on the new basis of accounting prescribed by the Inter-State
Commerce Commission.

EARNINGS OF SOUTHWESTERN GROUP.

December. 1909. 1908. 1907. 1906. 1905. 1904.

$
800,321
1,447,717
605,271
1,652,922
3,752,161

$
1,050,578
1,634,352
625,134
1,875,685

$ $ $ $
Colo & Sou *._| 71,412,488 71,409,607| 71,389,838| 1,193,290
Denv. & RioGr| 71,759,700 71,674,200| r1,760.527 | 71,791,009
Int & Gt Nor_| r747,000, 779 671,424 34,931
Mo Kan & Tex.| 72,298,254/ 72,208,876| 71,920,378 2,319,014
Missourl Pac..| 4,265,000 4,124, 3,577,857| 4,123,067
8t Louis & SW| 7938,276|r1,008,994| r781,711| 7979,856| 828,682| 874,577
Texas & Pacific| r1,625,875/ r1,636,053 | 71,627,901 | 1,889,946| 1,496,520| 1,556,905

Total ......|13,046,593|12,855,730(11,729,636|13,131,113(11,366,481|10,689,874

* For 1909, 1908, 1907, 1906 and 1905 Includes all affiliated lines except Trinity
& Brazos Valley RR. For 1904 we have combined Colorado & Southern and Fort
Worth & Denver City.

7 Figures are on the new basis of accounting prescribed by the Inter-State Com-
merce Commission.

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.

December. 1909. | 1908. 1907. ' 1906. l 1905. 1904.

$
4,562,142
207,113
3,710,297
220,528

$ $ .

6,418,576 5.992.098l 5,619,182
7223,671| 7211,212| 7248,326| 253,792
3,704,799|04,125,555(04,589,105| 3,894,856 4,357.842
: 7262,635| r251,856| 268,023| 273,009
7342,320| 368,927\ r313,717| 319,101 307,274| 232,443
1,586,729/ 1,481,982| 1,616,189/ 1,515,819 1,472.870| 1,267,050

Total ._.__. 14,230,182(13,340,770 13'.400.745i12.238.223;12.283.969 10,199,573

Canadian Pac._
Dul S Sh & Atl
Great Northern
Towa Central. .
Minn & St L.
M StP & SSM.a

a Includes the Chicago Division in 1909 and 1908; for previous years we have
) ! & 8. 8. M. and Wisconsin Central.
b Actual figures of earnings are now used for comparison.

7 Figures are on new, basis of accounting .
Commission: y unting prescribed by the Inter-State Commerlc:
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EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

1909.

December. 1908. 1907. 1906. 1905. 1904.
$ $ $ $ $ $

Buft Roch & P| r717,193| 599,651, r611,596| r634,516] 673,205 645,446
Chic Ind & Lou| 7444,730| 7397,029| 7345,147| 7r466,852| 476,082 445,209
Gr Trk of Can) ) [)

Gr Trk Wes}| 3,564,380( 3,185,287 3,659,296| 3,691,371| 3,401,472} 3,185,857

DetGH&M. ol .

Canada Atl.
Illinois Central. |a5,238,646{a5,211,186|a5,076,506| 4,976,390 4,654,564| 4,493,103
Tol Peo& West| r105,468 792,194 03,987 108,905 116,947 127,609
Tol St L & W. 12,104| r291,431| 313,205 361,523 363,193| 346,211
Wabash _____ 72,338,687 72,139,273 2,008,227| 2,138,645| 2,061,847 2,032,400

Total -..... 12,721,208/|11,916,051/12,117.9 " | .,378,202/11,747,310|11,275,735

a Embraces some large items of income not pfevldusly included in monthly returns .
r Figures are on the new basis of accounting prescribed by the Inter-State Com-
merce Commission,

GROSS EARNINGS AND MILEAGE IN DECEMBER.

Gross Earnings. Mileage.
Name of Road.
Inc. (+) or :
1909. 1908, Dec. (—). |1909. | 1908.
$ $ $ .

Alabama Great Sou. . 367,909 319,865 +48,044 309 309
Ala New Orl & T P— )

New Orl & Nor E__ 292,773 305,169 —12,396 196 196

Ala & Vicksburg. .. 160,751 160,544 +207 143 143

Vicks Shrev & Pac. 139,948 145,673 —5,725 171 171
Atlanta Birm & Atl_. 220,431 203,985 +16,446 641 641
Baltimore & Ohio_...| 6,836,787 6,205,632{ ' +631,155| 4,198 3,992
Bellefonte Central ___ 7,989 5,718 +2,271 27 27
Buffalo Roch & Pittsb 717,193 599,651 +117,542 568 568
Canadian Northern_._|{ 1,160,300 927,900 +232,400( 3,160| 2,994
Canadlan Pacific. ... 8,112,000/ 6,878,000{ +1,234,000| 9,916/ 9,426
Central of Georgia._..| 1,109,000/ 1,079,400 29,6 1,915| 1,915
Chesapeake & Ohlo-..| 2,451,022 2,255,594 +195,428( 1,933| 1,895
Chicago & Alton..___._ 1,090,327} 1,078,414 +11,913 998 998
Chicago Ind & Loulsv 444,730 397,029 +47,701 615 615
Cinc New Orl & T P._._ 756,168 644,946 +111,222 336 336
Colorado & Southern.| 1,412,488| 1,409,607 +2,881| 1,980/ 1,951
Denver & Rlo Grande| 1,759,700{ 1,674,200 +85,500| 2,555{ 2,552
Denver NW & Pac._. 61,621 41,358 +20,263 214 184
Detroit & Mackinac. . 86,565 82,871 +3,694 347 347
Detroit Tol & Ironton 132,470 132,739 —269 441 441

Ann Arbor..__.____ 167,902 154,258 +13,644 300 300
Duluth So Sh & Atl__ 235,080 223,671 +11,409 593 591
Georgia Sou & Fla___ 213,635 185,889 +27,746 395 395
Grand Trunk of Can. )

Grand Trunk West 3,564,380 3,185,287 +379,093| 4,528| 4,528

Det Gr Hav & M__ '

Canada Atlantic-.
Great Northern._..__._ 3,704,799 4,125,555 —420,756| 7,037| 6,851
Illlnois Central__.__._. 5,238,646/ 5,211,186 +27,460| 4,551| 4,551
Internat & Gt North. 47,000 794,000 —47,000| 1,159 1,159
Iowa Central ________ 249,254 262,635 —13,381 558 558
Kan City Mex & Or’nt 149,960 117,005 +32,955 733 543
Louisville & Nashv_._| 4,428,010/ 3,978,009 +450,001| 4,542 4,365
Macon & Birmingham 13,148 ,678 +470 105 105
Mineral Range._.___.._. 72,484 68,408 +4,076 126 128
Minneap & St Louls_ . 342,320 368,927 —26,6 1,027] 1,028
Minn StP & SSM___| 1,586,729| 1,481,982 +104,747| 3,523| 3,330
Mo Kan & Texas__._._ 2,298,254 2,208,876 +89,378) 3,072| 3,072
Missourl Pacific._..__ 4,265,000{ 4,124,000 +141,060( 6,491| 6,488
Moblle & Ohlo._ . ... 30,434 92,001 +38,433| 1,114] 1,114
Nevada- Calif-Oregon._ 32,628 31,999 +62 184 184
Rlo Grande Southern. 43,984 51,500 —7,516 180 180
St Louls Southwest. _ . 938,276/ 1,008,994 —70,718| 1,470| 1,470
Southern Rallway. ... 4,994,934) 4,716,530 +278,404| 7,050 7,014
Texas Central . ______ 106,874 32,864 —25,99 268 268
Texas & Pacific_____._ 1,625,875 1,636,053 —10,178| 1,885| 1,885
Toledo Peorla & West 05,468 92,194 +13,274 247 247
Toledo St L & West_ . 312,104 291,431 +20,673 451 451
Wabash ____________ 2,338,687 . 2,139,273 +1909,414| 2,514| 2,514
Yazoo & Miss Valley.| 1,070,672| 1,166,229 —95,557| 1,371 1,371

Total (50 roads)._.| 67,096,709 63,209,729 +3,886,980(86,137(84,3901
Net Increase (6.15%) - .
Mexican Roads (not in|cluded In to|tal) —
Interoceanic of Mex. _ 566,406 566,436 . —30 734 736
Mexican Internat’l... 760,261 546,981 +213,280 905 917
Mexican Railway.... 684,200( 608,500 +75,700 340 321
Mexican Southern._._._ 116,220 107,689 +8,631 263 263
Natlonal Rys of Mex.| 4,303,517| 4,192,160 +111,357| 5,262| 5.160

v These figures are for the first three weeks only In both years.

LISTINGS ON NEW YORK STOCK EXCHANGE
DURING THE YEAR 1909.

The listings on the New York Stock Exchange
during the calendar year just closed bear striking
testimony to the extent of the revival of credit that
has swept over the country in reaction from the
recent period of uncertainty and depression. - Not
only is the total amount of the listings for the year
of stocks and bonds of all classes far in excess of
the total for any previous year, excepting only the
year 1901, during which the share capital of the great
Steel Corporation was listed, but the additions to
the list on account of new capital aggregate for the
first time only somewhat more ($9,988,000) than one
thousand million dollars. This amount is larger than
the total of any earlier year, even after allowing for
the issues of stock of the St. Paul and Northern
Pacific, together aggregating 191 millions, which were
paid up in installments in an interval of two years,
and are only now listed. 1 B
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. Following is our usual 10-year comparison:

LISTINGS ON NEW YORK STOCK EXCHANGE.

Issues for New| Old Issues Replacing
Bonds. Capttal, &c. | Now Listed. | Old Secuities. Total.
$ $ 8 . $

712,734,963 8,479,000 377,742,537|1,098,956,500
648,869,500| 95,794,000| 128,294,500 872,958,000
246,733,914| 72,362,000/ 101,717,086| 420,813,000

z 303,112,000| 12,304,500 256,482,000/> 571,898,500

1 569,079,000, 20,000,000| 390,947,650, 980,026,650
429,810,600 .. .___._... 105,269,100, 535,079,600

a 191,515,050| 12,798,000 376,975,750/ 581,288,800
1¢7 516,313 2,878,000| 333,124,987|a 533,519,300
22,. ' 700| 21,270,100| 681,568,300/ 923,010,100
147,678,..7 6,287,000 289,747,403 443,713,000
297,253,037| 363,701,600| 664,571,448|1,325,526,085
123,977,900 248,780,200 141,169,350/ 513,927,450
159,106,244, 321,056,300 95,869,506| 576,032,050
237,479,600, 16,440,700| 408,849,150| 662,769,450
125,123,300f 99,889,200 308,422,400| 533,434,900
120,635,050 - ____.__- 55,231,750! 175,866,800
172,944,200|- 38,791,600| 215,154,495, 426,890,295
251,069,400, 11,462,300/ 521,500,895/ 784,032,595
429,537,450, 76,090,600(1,136,385,665(1,642,013,715
296,550.572| 130,205 000| 194,179,428| 620,935,000

Note.—Applications for the listing of Trust Company receipts and of securities
marked ‘‘assented” (if preparatory to reorganization), or of securities stamped
“‘agsumed’’ or ‘“‘assessment paid’’—the securities themselves having previously been
listed—are not included in this table.

a Not including $1,155,000,000 Imperial Russian State 49, certificates of rente.

z Excludes $425,000,000 Japanese Government bonds.

- BONDS. STOCKS. )
ear
Railroad. | Street Ry. Miscell. Railroad. | Street Ry. | Miscell.

$ $ $ $ $ | $
1909 ___{770,500,700| 37,339,000{291,116,800(742,508,115| 14,002,500 569,015,470
1908 ___|506,160,000| 65,076,000({301,722,000/200,502,600| 2,417,600 311,007,250
1907 - _|267.992,000' 16,072,000(136,749,000(146,750,800| 20,443,400/408,837.850
2906 ___[305,727,500|126,231,000(a139940 000(248,186,550(188,210,100;226,372,800
4905 _._|538,584,000| 29,650,000/411,792,650(176,922,800| 58,274,400!298,237,700
1904 ___[343,036,500| 17,118,000{174,925,100{120,915,550 __._..____ 54,951,250
1903 .._|270,759,000| 52,042,000{258,487,800{226,015,400] ______._._ 200,874,895
1902 ___|434,612,000| 12,780,000(zR6,127,300/390,388,340| 54,479,850(339,164,405
1901 .._1667,006,000| 65,321, 190,683,100/284,584,515( 62,000,000(21295429200
1900 . . _|269,303,000| 17,000,000{157,410,000(381,205,200| 16,806,500(222,923,300

a Excluding $425,000,000 Japanese Government bonds. 2z Omitting Russian
bonds, $1,155,000,000 2z Includes United States Steel $1,018,688,000.

The second of these tables shows the large prepon-
derance of railroad securities in the listings of the
year, a result contributed to by all of the capital trans-
actions that a restoration of confidence and activity in-
spire, namely, the raising of funds for new undertakings
and additions, the funding of floating debts, the
refunding of maturing bonds, the retirement of short-
term notes, the exchange of convertible bonds for
stock, the completion of consolidations and amal-
gamations, &c. The passing of the Unlisted Depart-
ment has also brought to the regular list such well-
known but previously modest and retiring stock issues
as the shares of the sugar, lead and woolen combina-
tions, Smelters Securities, Republic Iron & Steel Co.,
&ec. :

The financial operations of the Union Pacific-
Southern Pacific System, as disclosed by the listings
now under consideration, easily outstrip in magnitude
and variety the record for the year of any other
company. They embrace (1) for extensions, additions
and improvements, U. P. first lien and ref. 4s, 30
millions; S. P. Co. convertible 4s, over 8134 millions;
So. Pac. RR. first refunding 4s, 13 1-3 millions; (2)
for refunding So. Pac. RR. first refunding 4s, 13
millions; (3) for conversion of bonds into stock, U. P.
common stock, 2014 millions; (4) for conversion of
preferred stock into common stock, S. P. Co.common,
1314 millions; (5) for extension at 49, of the Utah &
Northern division first 7s of the Oregon Short Line
RR., $4,991,000. The completion or approaching com-
pletion of important extensions to the Pacific Coast is
called to mind by the listing of 2714 millions of the
new first and refunding 4s of the Denver & Rio
Grande (largely on account of its Western Pacific

Division) and of 28 millions of debenture 4s of the

St. Paul, the last-named company having issued also

25 millions of general 4s, nearly half of these to refund
bonds bearing a high rate of interest.

A complete statement of the new accessions to the
bond list, including alike railroad, electric railway and
miscellaneous issues, and the purposes for which each
was made, is embraced in the following:

LISTINGS OF RAILROAD BONDS.

Company and Title of Loan—

Amount. Purpose of Issue.

Atch. Top. & S. Fe conv. 48,’09$25,297,000_ _Subscr. by stockholders at 104

Atl. Coast Line RR. 1st cons.4s
Atlantic & Danville 2d 4s_____
B. & 0.—P.L.E.&W.Va.,ref.4s
do do i
Buff. Roch. & Pitts. cons. 4 48
Central of Georgia cons. 4s____
Ches.& O.—gen.fund & imp. 58
do do
do do
do do general 414s__
do Coal Riv.Ry.18t gu.4s
Chic. & Alton—>50 year ref. 3s_
Chic. Burl. & Quincy gen. 4s__

do do
do do
do do

Chic. & E. Ill. ref. & imp. 4s__
Chic. Ind. & So. 50-yr. guar. 4s
Ch.Ind.& Lou.—I.& L.1st gu.4s8
Ch. Mil. & St. P. 25-yr. deb. 48

do do gen. 48& Ser. A

do do o
Chic. & North West. gen. 3 145._
do do y
do Man. Gr. B. & N. W.
18t guar. 344s_____
do M.&S.L.1st gu. 3 %4s.
Chi.R.I. &Pac.Ry.refund‘g 48
do do
do do
Chic. R. I. & Pacific RR. 4s___
Chic. St. P. M. & O. consol. 6s_

do do
Chlc.d & Wes(i:. Indiana cons. 4s_

(0} o
Col. & South. ref. & ext. 4 ¥4s._
Cuba RR. 1st 50-year 58______
Del. & Hud. 1st & ref. 4s_____
Denv. & Rio Gran.1st & ref. 58

do do
Dul.é&dlssabg & Nor. gen. 58.__

o o
Elgin Joliet & Eastern 1st 5s_._
Evansv. & Indian. 1st cons. 6s_
Gt. Nor.—St. P.M.&M.cons. 4s
Houston Belt & Term. 18t 5s__
Illinois Central refunding 4s__._

do purch. lines 1st 3 ¥4s_
Iowa Central 1st & ref. 4s_____
Kanawha & Mich. 20-yr. 2d 5s.

K. C. Ft. S. & Mem. gu. ref. 48

do do

Kan. City Sou. ref. & imp. 5s__
do do -

Lehigh Valley gen. consol. 4s__
do do

Lou. & Jeﬂ.dBr. 1st guar. 4s__.

do o
Louisv. & Nashv. unif. 50-yr.48

do do

do Atl. Knox. & C.div.4s
Mich. Central 20-year deb. 4s__
Minn, &St.L.1st & ref.50-yr.4s_

do do
MlnndSt.P.daS.S.M.lst cons. 5s_

0o o !

Mo. Kan. & Tex. general 4 %4s_

o do 1st & ref. 4s8.

Mo.P.—c011.40-yr.4% loan '45_

do St.L.I.M. & So.R.

& G. divs. 18t 4s__

Nat. Rys. of Mex. pr. lien 4 ¥4s._
o o

d d

do do

do do

do do guar. gen, 4s
do do

do do

d d

0 o
N.Y.Chjc.& St.L.25-yr. deb. 48
N.Y.N.H.& H. conv. deb. 6s__

"Norf. & W. Div.1st lien&gen.4s

Oregon RR. & Nav. cons. 4s_._
do do

Ore.Short L.—U.&N.1st 4s ext.

PeredMarqugtte refunding 4s__

0 o
Philippine Ry. 18t 30-year 48__
St.L.& S.F.gen.llen 1. 55-20 yrs

do o
do do refunding 4s
do do

St. Louis Southwestern cons. 4s
do do

South & Nor. Ala. cons. gu. 5s_

Sou.Pac.Co.20-yr.conv 48.1929_

Sout(l;ern Pz:lcmc RR. 1st ref. 48

o o
Southern Ry. 1stcons. 58_____
do do dev. & gen. 4s_
do do

do do ’
Spok. Internat. 18t 50-yr. 5s..
nion Pac. 1st lien & ref. 4s___
Va. & S. W. 18t cons. 50-yr. 4.
Wab.RR.1st ref. & ext.50-yr.48.
Wash. Term. 1st 40-yr. gu. 4s_
Western Maryland 1st 4s______
Wisconsin Central 1st gen. 4s__
do Sup.&D.div.& ter.1st 4s
do do 1st & ref. 4s_._

5,000,000_ _Acquisitions & improvements.
750,000__Retire preferred stock. =
1,045,000__Retire underlying bonds.
10,868,000_ _.Improvements. )
645,000.__Retire old securities.

300,000_ _Improvements & equipment.
8,000,000__Retire 6% collateral notes.
1,500,000__Retire equipment obligations.
1,500,000_ _ General purposes.

840,000__Second .main track, &ec.
2,250,000 _Construction of road.
8,000,000__Extensions & improvements.

13,724,000._Acquire Col. & So. com. stock

276,000_ _Retire old 7s.

6,000,000. _Construction &.-mprovemeRts
6,307,000__Exchange old bonds.
3,467,000_ _Additions and improvements.
15,150,000. _Acquis’n & construc. of road.
1,172,000 _Construction of road.
28,000,000_ _Constr.of bran., imp. & equip
12,357,000. _Retire old bonds.
12,808,000 _New lines, 2d track & equip't.
5,964,000__Retire old bonds.
4,036,000__Imp'ts, additions & equipm’t.

3,750,000) _Construction of road.
2,500,000

3,500,000_ _Additions and improvements.
1,494,000__Refunding old bonds.

220,000_ _Retiring equipment bonds.

150,000__Exch. C. R. I. & P. Ry. stock

89,000__Exchange old bonds.

140,000_ _Construction of road.

12,271,000__Improvements and additions.
254,000__Retire general mortgage bds.
983,000__Imp’'ts & secur’s subsid. cos.
957,000__Extensions & improvements.
230,000__Acquire Troy & New Eng.RR
7,011,000__Equipment, improv'ts, &c.
20,500,000__Purch. West, Pac. 2d M. bds.
5,331,000_ _Extensions, imp’ts & equip’t.
3,943,000 _Retire old consols.
1,500,000 _ Extensions, improv. & equip.
262,000. _Retire old bonds.
5,167,000 _Exchange old 6s.
2,225,000. . Acquire prop., constr. & imp.
20,000,000 _Additions and improvements.
12,000,000__Purchase & improv. of road.
850,000._Add’ns, improv’'ts & equipm’t
2,500,000__Additions and eguipment.
231,000_ _Improvements equipment.
166,000__Retire old bonds.
5,100,000 _Retire coll. notes July 1909.
4,900,000_ _Improvements.
1,100,000__Car tr. pay’'ts & stk. pur. bds.
1,900,000_ _Retire old bonds.
500,000__0ld bonds just listed.
1,000,000_ _Improvements & equipment.
14,614,000__Acquis’ns, improv., equip, &c.
3,586,000_<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>