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Financial,

~ Financial,

AMERICAN BANK
NOTE COMPANY

BROAD & BEAVER 8TS.,, NEW YORK
Business Founded 1795.  Reorganised 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
e

Branches in the United States
BOSTON PHILADELPHIA
PITTSBURGH SAN FRANCISCO

mum.mnumm

JohnLWﬂhams&Som,

- BANKERS,
Coerner 9th and laln Stroep.

RICHMOND, VA,

Sitmote Corompe u'mnuwn WriLLiAMS & CO

.GARFIELD NATIONAL BANK

Fifth Avenue Building
. Corner Sth Ave. and 43rd St.

AT, gﬂ ew York =
Capital, $1,000,000 Surplus, $1,000,000
T SO ES v e

WIL'LIAII ‘L= DOUGLASS, Cashier
ARTHUR W.S8NOW. Asst. Cashier

Chase National Bank

Clearing Heuse Bullding
cn & Surp., 811.0“.11! Dep.. sm.soo.m

A. B. HEPBURN, President
A. H. Wiggin, V.-Pres. C. C. Slade, Asst. Cash.
8. H. Miller, V.-Pres. 'E. A. Lee, Asst. Cashier

Ho Mo “nk". O“mer W.'B. Pmd’. Mo c"h..

A.C. Andrews, Asst. Cashier

THE EQUIPMENT OF THE
FOURTH NATIONAL BANK
OF THE CITY OF NEW YORK
—CORNER NASSAU AND PINE
STREETS — IS ESPECIALLY
ARRANGED FOR HANDLING
MERCANTILE ACCOUNTS,

4

piized for FRASER

HARVEY FIsK & SONs

NEW YORK
BANKEI!S :
' Government, Railroad and
~Municipal Bonds,
" INVESTNENT SECURITIES.
PRILADNLPHIA, by

d cw Chestnut 8t.
OHI0AGO, represented by D. K. DRAKE,

i
:

THE LIBERTY

NATIONAL BANK
OF NEW YORK

MEsk fop 218 La Salle Bﬁ .
DO, A oot B MoCLTO, 35 Congress 81 | 139 BROADWAY
The National Park Ba.ni: N. W. HARRIS & CO
of New York. _ BANKERS
ORGANTEED 1856, . Pine Strget,f,@mer William
ORPILRL.cocueeirereernernensoses ...83'000.000 00 ' NEW YORK

Sarplus nnd Profits........... 913,516 28
Depesits loy,xl.ﬁ. 1909-.107.340.805 290
mﬁa.um

DELAFIELD,
- PRESIDENTE, -
GII.BEBT G. THOB.NE. JOHN G HOK.DOR.
VIOB-PRESIDENT, VION-PRESIDENT.
JOHN C. VAN CLEAF,
VICB-PRESIDENT.
MAURICE H. EWEHR,
- CASHIER.

wn.uaxo.:om wn.nu(A.nm
ASST. CASHIER. ASST. CASHIER.
FRED’K Q. FOXCROFT, ASST. CASHIER.

35 Federal St., Boston

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

BONDS FOR INVESTMENT

LIST ON APPLICATION

THE

" MECHANICS AND METALS
NATIONAL iuNK

ss_w.u Street

Oupltal.
Surplue,

‘0,00@,000

'Francis Ralston Welsh,
INVESTMENTS

' MUNICIPAL, RAILROAD AND OTHER
BONDS

1 828 CHESTNUT STREET, PHILADELPHIA

The
Merchants National Bank
of Plnlladolpllh
Capital, u,ooo,ooo
Surpllu, 3800,000
AQCOUNTS INVITED

Edward B. Smith & Co.
' " BANKERS
Members New !uk\mmm&w.

N. B. Cog. Bread & Chestaut $ts. Philadelphia
27 Pine Street; New York

ORIGINAL CHARTER 1829,

THE
GALLATIN
NATIONAL BANK

OFTHBCITYQFNEWYORK

Oapital = = = = $1,000,000
Surplus & Profits (earned) 2,400,000

, ,,OFEIOEBS .
SAMUEL WOOLVERTON, PRESIDENT
ADRIAN ISELIN JR, VlcE-Pnathu‘r
GEORGE E. LEWIS CASHIER - :
HowEeLL T. MANSON, Aasosrm cAsmn

i

DIRECTORS
ADRIAY ISELIN JR, OCHAS. A. PRADODY
FREDERIO W. STEVENS SAMUEL WOOLVERTO®
ALRXANDER H, STEVENS OCHARLES H. Twamp
W. BMLEN ROOSEVELT THOMAS DeNN T
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Buy and sell first-class In-
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Bankers and Brawers of FEorvelgn Eschange,

J. P. MORGAN & CO.

DOMESTIC AND FOREIGN BANKERS
Wall Street, Corner of Broad

NEW YORK

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

HORGAN, GRENFELL & CO., LONDON
No. 22 Old Broad Street

nonc.m, HARJES & CO. PARIS
.. 81 Boulevard I'lauunmm

cmdlﬁ
; e Transfers
Otroular Letters for Tnvelen avalilable in all parts
_ of the world

Brown Brothers & co.,

PHILA. NEW YORK, BOSTON,
859 Wall 8¢,
ALEX, BROWN & SONS, BALTIMORRE.
OONNECTED BY PRIVATE WIRE.
Mems. N, Y., Phila,, Boston & Baltimere S8t’k Exch’s

Investment
l'irmnn‘::d Indl&ll?sls Securities
ont.vo::‘b'ont%d onefltl points in the United

m and Canada; and drafts drawn in the United
on foreign ooum,rle-. including South Africa

IITEBNA'I'IONAL CHEQUES,
CERTIFICATES OF DEPOSIT
Letters

Buy and sell Bills of Exchange
of Credit. R8s sonmei st

ent

and make cable transfers on all

- BROWN, SHIPLEY & CO., LONDON,

TAILERA @
i 27 Pine Street, New ' York
BANKERS

INVESTMENT
SEOURITIRS

Members of the New York Stock Exchange

Winslow, Lanier & Co.,
09 CEDAR STREKT, "
NEW YORK,

BANKERS.

Deposits Received Sumect to Draft, Interest
Allowed on Deposits, Securities
Bought ana Sold on
Commuission,

Foreign Exchange, Letters or Creatt,

K.eah,VanCortlandt&Co

BANKERS,

80 PINE STREET, NEW YORK,

Transact a Geaneral Foreign ana Domestic
Banking Business,

Dealers in Investment Securities,

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

Gemmercial Gredits, Foreign Etdnngo.
Gable Transters,

'MUNROE & ©O,, Paris

Maitland,Coppell & Co.,

59 WILLIAM STREET,
NEW YORK.

Orders ecuted for afl Investment Socnﬂtu
Act as agents of Corporations and negotiate and
issue Loans.

e B T Seemere

Union of London & B-lth- Baunk, M-ltod.
Lenden,
Messrs, Mallet Freres & Olo.. Parls,
Bance Nacienal de Mexico
And tts Branches.
ts for the Bank of Auestral he B
Agen Gr e Ba e“ n& .%& e British
TRAVELER® LETTERS OF CREDIT
Available throughout the United Btates.

August Belmont & Co.,

BA!REB&
No. 28 NASSA U STERET,
Members of New York 8tock Exchange.
Agents and Correspondents of the
Messrs. ROTHSCHILD,
Lendon, Paris and Vienna.
ISSUE LETTERS OF CREDIT
FOR TRAVELERS,
Available in all parts ot the werld.
Draw Bills of Exchange and make Telegraphic
Transfersto EUROPE. Cuba, :nd the
other West Indies, Mexico and California,

Execute orders for the purchase and sale
ot Bonds and Stecks,

Cuyler, Morgan & Co.,

44 Pine Street, New York,
BANKERS

INVESTMENT SECURITIES.

MEMBERS NEW YORK 8TOCK NXCHANGE.

LawrenceTurnure&Co.
Bankers,

64-66 Wall Street, New York,

Deposits received subject to draft. Interest al-
lowed on deposits. Securities bought and sold on
commission. [Travellers credits available through-
out the United States, Cuba, Puerto Rico. Mexico,
Central America and Spain. Make collections lnn.nd
issue drafts and cable transfers on above countries

Londen Bankers:s — Londen Jelint-Stock
Bank, Limited,
Paris Bankersi—Heline & Ceo.

NEW YORK

Produce Exchange Bank

BROADWAY, Corner BEAVER ST.

Capital, = =« = $1,000,000
Surplus earned, = 500,000

s g O el atd Travelers Lottors o
Oudlt uvalla.bln in all parts of the world.
ACCOUNTS INVITED

Heiuelhach, Ickelheimer & Co..

BANWKERS,
37 William Street,
MEMBERS N. Y STOCK EXCHANGE,

Execute orders for purchase and sale 01
Stocks and Bonds.

Poreign Exchange Bought and Soid

tssue Commercia: and Travelers! Uredite
available in all parte of the worid

Schulz & Ruckgaber,

BANKRERS,
10 Willlam Street, - - . New Yerk.
Members New York Stook Exchange,
Oonupon ont- of l(elln
John Bm‘lzerg Gm & Oo menm
Bnmner B % der i)mdnor

remen
°Bql‘;m£d Sell nn?." ot E ey
X v
Cable tm: m

Kidder, Pcabody & Co.,

116 DEVONSHIRE STREET, BOSTON
56 WALL STREET, NEW YORK

BANKERS,

INVESTIMENT SECURITIES,
 FOREIGN EXCHANGE, |
LET1ERS OF OREDII.

Agents and Attorneys for
BABING BROTHERS & 00., LTD
LONDON

J- & W. Seligman & Co.,

BANKERS,
NEW YORK

Buv and Sell investment Securities.

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

DRAW BILLS OF EXCHANGE AND MAKBD
TELBGRAPHIC TRANSFERS OF MONEY TO
HUROPE AND CALIFORNIA

Seligman Brothers, Londen,
Seligman Frores & Ole,, Parls,
Alsberg, Goldberg & Co., Amsterdam.

The Angloand London=-Paris National
Bank of San Francisco, Oal, »

Redmond m

31-33 Pine Street, Noew York

624 Fifth Ave., N. Y. | .

807 Chestaut Street. Philadelphia.
Cables “Mimosa.”

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

Bills of Exchange and Cable Transfers.

ed sub
wﬂm“%"guo:ued”g; dem"hﬂ“ and

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

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

%1

Granam & Co.
BANKERS
435 Chestnut Street,
PHILADELPHIA

Government md Municipal Bonds,
Securities of Railroads, Street

Rail s and Gas oo::'pcnh-
mtabliuhed v

Act as Financial Amu

Issue Foreign and Uomestic Letters of
Credit and Tiavelers’ Cheques

Knauth,Nachod & Kiihne

BANKERS

NEW YORK LEIPSIG, GERMANY
Membem New York Stock Exehange

INVESTMENT
SECURITIES

),
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gan_i;u. Bankers, Bankers,
| . ‘ 0. M.
Wm A.Read&C Millett,Roe& Hagen -
Lee, Higginson & Co., BANKERS, BANKERS
' BOSTON | S . 32 Wall Street, New York
New York Cutcago| [0Vestment Socurities.  Dealers in
HIQQON;:; . cb. 25 N::::(J':::.m. HIGH-GRADE BONDS
1 Bank Butldings. Prinoe’s 5tve0ts | 19 Cougraes 56, 205E. Germen 4. 240 La Same S0 Members New York Stock Exchange,
BOSTON '

L_ounon. E. C.

Members New York and Boston
Stock Exchanges.

Boston, 10 Post Oflice Square,

Plympton, Gardiner&Co.

Members New York and Chicago
Stock Exchanges

~ Conservative Investments.

LISTS ON REQUEST

27 Willlam St.,, New York

232 La 8 le St 54 0'd Broad St.,
CHICAGO LONDOUN, K, C.

‘Trowbridge & Co.

BANKERS
Members New York Stock Exchange

Bonds and Stocks

for Investment

NEWYORK NEW HAVEN
111 Broadway 134 Orangé St.

Blake Rrothers & Co.,

80 Excnange Place, 14 State
NEW YORK BOSTON,

_Dealers in

NEW YORK CITY

and other
MUNICIPAL 8ONDS,

Commercial Paper.

Investment Securities.
Members New York & Boston Stook Exchanges

BOISSEV AIN & CO

2¢ BROAD SrREE®,
NEW YORK

Members New York Stock EBxohange.

Adoiot Boissevan & Co.:
Amsterdam Holland

TRANSACT A GENEERAaL BANKING AND
STOOR BXCHANGE BUSINESS.

BOND & GOODWIN
BANKERS
Corporation and Collateral Loans
Commercial Paper

ntv:srm'r SEOURITIES

" Members New York Stock Exochange
and' Beston Stock Execbhange.

Gongress St. 111 Broadway
BOSTON NEW YORK

34 Lasalle St,
CHICAQGO

pitized for FRASER

_ SCRANTO
WILKES-BARRE, PA, Bmemurron N.Y.

i Goldman, Sachs & Co.,

[ PHYSICAL AND FINANCIAL REPORTS

J.B. RUSSELL & CO.

BANKERS
46 WALL ST,, NEW YORK,

' DEALERS IN
High-Grade Bonds
AND

Investment Securities.
Satety Deposit Vaults for Use of Customers.

New York Suck Exchange.
Chicage Steck Kxchange.

Financial resentatives of the Automatio
a’%l ectrio Com, pmy

Members: 3

BRANCH OFPI\CES:

OHIOAGO ILL. N, PA,

ELMIRA, N. Y

BANKERS
60 WALL STREKT, NEW YORK,

Members of New York Stock Exchange.

¢ Executes orders for purchase and
sale of Stocks and Bonds.
Buy and Sell Forelgn Exchangs.
OABLE ADDRESS *“COLDNESS.”

IssueCommercialand Travelers

Letters of Credit,
Avallable in all parts of the 'orld

DEALKRS N
Investment Securities
and Oolnmerelal Paper

Zimmermann & Forshay,
BANKERS,

9 and 11 Wallisn’oet. New Yeork,
Members New York Stock Exchange,

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

FOREIGN EXCHANGE Bought & Soro

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

CRAMP, MITCHELL & SHOBER

BANKERS

1411 Chestnut St., Philadelphia
Members New Yerk and Phila. Stock Exchanges

Investment Se’curities

C. G. YOUNG
ENGINEERING AND CONSTRUCTION OF
PUBLIO UTILITIES AND INDUSTRIALS

60 Wall Street, New York

In any part of the world

| 206 La Salle Street

N. W. HALSEY & CO,,

BANKERS.

BONDS FOR INVESTMENT.
Interest Allowed on Devosit Accounts.
Fiscal Agents for Cities and Corporations.

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

GEO. P. BUTLER & BRO:

85 Wall Street NEW YORK
Members N, Y. Stock 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 Transfers to Europe, Asia, Aus
tralia, the West Indies, Central amd
South America and Mexico,

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

Charles Head & Co.,

Members of
New York and Boston Stock Exchanges
17 Broad Street, 74 State Street,
NEW YORK BOSTON
20 King Street, West, To Ont,
4 Hospital Smetﬁonmt?'m
10 Federal Life Bldg.,HamUtton, Ont.
103 Banigan Bldg., vaideue, R I

Private wires connesting all ojﬂca

WOLLENBERGER & 00

BANKERS
Specialists in
Foreign Government Bonds

Cerrespondence Invited.
CHICAGO

Stern & Schmidt,

FOREIQN EXCHANQE,
INVESTMENT SECURITIES
97 WILLIAM STREET, NEW YORK,
Members N Y, Stock. Cotton and Coffee Kxcnanges,

Sho'emake‘r, Bates & Co.

BANKERS

Y
Honbm{“" orkStook Exchange

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

TWENTY YEARS EXPERIENCE

‘Waldert-Asteria and 500 Fifth Ave., N.¥
Real Est. Tr. Bldg., Philadelphia
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Ganadian Banks.

DEUTSCHE BAN K,

| The Umon Dlscount Co.

BERLIN, W. of London, Limited.
Bebrenstasse 9 (o 18. 89 CORNHILL.
CAPITAL coemem oo ooemecemaaens 619 Telographic Address; Udisco, London.
nam" VE M- 200,090.0%: ::: :oo'::: g‘a’l‘ﬁ' AR ‘3%"“
""" o 703,500,608, " 1090000 PaldUp oead e § 500.000

Dividends paid during last ten years:
11; 11, 11, 11, 11, 12, 12, 12, 12, 12, per oent

Branches:
DRESDEN,
HAMBURG, LEIPSIO, MUNICH,

NUREMBERG, AUGSBURG,
' WIESBADEN,
BR‘USSBLB. OON‘S;I.‘ANTINOPLE

Muoho Bsnk (Berlin) London Agency
& George Yard, Lombard St.,

Drafts; cable-transfers and letters
. of credts tssued.

London Ageants
DRUTSOHE BANE (BERLIN) LONDON AG'Y
@BORGE Y'D, LOMBARD ST., LONDON, E.C.

Direction der

" Disconto-Gesellschaft,

| % "~ . BSTABLISHED 1851

*2% BERLIN W, 43-44 Behreastrasse
BREMEN, FRNAKFORT-0-M.;
MAINZ, WIESBADEN,

LONDON E. C.,
58 Cornhill
onnu. ‘m’ wd' - “0,‘76,“
. M. 170,000,000,
RESERVE - « « = « 712 20
M. 67,590,611, HB TN
WHh the unlimited personal mv
nom.:.rg.’ RU ;
ﬁ.'! gnn{%%%%nn | R

BRASILIANISCHE BANK

EUTSCHLAND.

.......... M, 10,000,000 00
Head Office: HAMBURG.
Branches: RIO DE JANEIRO, SAO PAULO;

FUrR D
CAPITAL

$8==81 STERLING.

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

FRANEFORT-0-M.; | At Call, & Per Cent..

At 8 to ¥ Days’ Nofice, 23 Per Cent.

m Oommy discounts approved bank and
e e foom Ging 00 time, a0d
grants loans on approved negotiable securities.

CHRISTOPHER R. NUGENT, Manager.

BANK OF MONTREAL

@stablished 1817

OAPTTAL paidin - - $14,400,000 60

BST ..~ - . - . 12,000,000 60

UNDIVIDED PBOITI'S, 368,311 08
_ Head Office—Montreal,

Rt Mgt %‘.‘ﬁi‘&ﬂ'ﬂ Mount Rovdl ..

Hon. Sir Qeorse . G . V. 0.~ Prosideat.

&Bdw.aonbnm.—v.mu & Gen. Mgy.t

NEW YORK OFFIOD.
No. 31 PINE STREET
R. Y. EEBDBN.

| som

A. BO
3. r nouﬁnux.

B
B\Kmd nll swtl!n: and Oonﬂmnl nnfi"l“n‘g

s me.mﬁww ey

I.o“noma No. “&ﬂ'ﬂmM .
b 8 W.TA!LOB.W

Merchants’ Bank of Canada.,

HEAD OFFICE MONTREAL

"CA l ........................ $6.000,000
Rest and Undividod fitg-ccoe-—-- 4,602,187
NEW YQVMMO?M ga an: 65 Wall St.

A ts.
139 bmohg : tﬂmﬁ Qm O tulo
ces ue n
‘Manitoba, tchewan, Al b&h %
lumbia.  Good facilities for eff
lections m(xmda Buy and sell Exc
and Cable Transfers, Issue Comm and Trav-

elers’ Credits avallable in any-part of-the world.
London Agents—Royal Bank of Scotland

Zoxelgw.

LONDOK, E. O. - | |
FRENCH FINANCE CORPORATION
BANCO ALEMAN TRANSATLANTICO OF AMERICA.
" (Deutsche Usbeweelsche Bank.)
SUBSCRIBED CAPITAL-o.....-($1.143,000) | m‘:;ﬂm Hensitaent
PAID-UP CAPITAL..cco-o .- (46,367,000 Market.
RBSBRVE FUND, - 2cons05-----($1:469.000) | 40T AS FINANOIAL AGENTS IN FRANCE
HEAD OFFICE FOR AMERIOAN RAILWAY CORPORATIONS
BERLIN IN THE OBTAINING OF LOANS AND SALE
Kanonierstrasse 29 to 30. OF SECURITIES.
- . Branches: .
ARGENTINA: Bahla-Blanoa.. Bou.vme ‘Buenes NEW YOR‘K. PARIS,
BOLIVIA: LaPax, Orero, 0 Wall Stre. 38 bis rue &'Anjou.
gL Ansges, Sovpin e Qo |
e ,
SPAIN: Barcelona, Madrid. Berliner
DO e vancod wpom. el o Handels-Gesellschaft,

- BERLIN, W,, 64
Behrenstrasse 32-33 and, Fransosische-Strasse 42
Telegraphio Address—Handelschast, Berlin

ESTABLISHED 1856

Banking 1ransactions olﬁﬁveii Description

Oapital, - - -

- M.110,000,000
b m. u’m.m

Swiss Bankverein

Schwelzerischer Bankverein Bamkverein Sulsse

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

LONDON OFFICE, 43 Lothbury, E.C.

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

The National Discount

The London City & |
Midland Bank, Limited,

HEAD OFFICE
s 'l'lmadnoodlo Street, London, England.:

WItthnohulnanthoPnncmﬂONund
f England and Wales.

Nocraphlo Addrgu Clonabar, London.
ESTABLISHED 1836
SUBSORIBED CAPITAL, $91,178,400
PAID-UP OAPITAL, - - 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
Cedes: nmnom'-w.ns: w. U. & Lisber.

Hong Kong & Shanghai

vvvvv

mmo oonronnon

Paid-up Capital )eow=-$15,000,000
DAl e ntd . 855-000.0001 - '30.280.008
InStlver, 15,250 000§

Reserve Lis ‘of Proprietors. -..-:.s-..-. 15,000,000
GRANT DRAFTS, ISSUE LETTERS OF CREDIT,
NEGOTIATE OR COLLECT BILLS PAYABLI N
OHINA, JAPAN, PHILIPPINES, BT STRAITSSETTLE-
IINTB. INDIA, TAIPEH, umou N
WADE GARD’NER Agent, 36 Wall- St

W iener Bank - Verein

ESTABLISHED 1869

SANTOS, PORTO ALEGRE, BAHIA. o ® CAPITAL (fully paid) - - $26,342,000
Company, Limited. rr Pl
[ 1] 1 mmll.l.. s ® =’ mﬂmﬂ. B. C. RBERVE FUNDS - - - 37.90..0”
BAN II)( FUR CHILE UND Oable Address—Natdis: Londen. (89.000,000 crowns)
“.wm a { 4 u 3 “..u < - - pe = .T:“A = YESpssSrdisedgudiys
CAPITAL, EUTSQ“LA‘:‘g-m pebsibes Canital L1458 | S pAD OFFIOE VIENNA (AUSTRIA)
Budicedulabisint i siisrini S +10,000,000 00| Rogerve Fund ... 3,100,000 mm.mgmtﬂ;.nm
MANBUED; With brasches Tn UHILE (Sahos Ue (3661 STERLING) gary.
Qhlle & Alemania), Autofagasts, Ooncepsion; Saatiage; | ~NOTIOE 1S HEREBY GIVEN that the Aulds a-E., Bijelits-Biala,
BOLIVIA (Danes de Chilo & Alscaants. Beenton Bott- BATES OF JNIEOEST ansved for ety S Brunn ﬁeet Carlsbad, Oserno-
viana), La. as . wits, f"rledek- istek, Gras, Innlbruok.
At Call, 2 Per Cent Per Annum. Klagenfurt, Krahu, Lemb.r Marien-
Burepe by the Apmmmmmbnuwm

t rates advertised
Betiin; Bremen; Fraakfort-o-M.; Mains and Leaden m-ﬂ-euuemu"m

ney reecived on

‘agreed terms
.Leans granted an appreved negetiable m
PHILIP HAROLD WADB; Manages.

Prounit:, 8t. Polten rnow
Teachen, Villach, Wr. Neustads. m

Branch in 'rn_rhy.
Constantinople.
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Ganafian Banks,

THE CANADIAN BANK
-~ OF COMMERCE,

i 7 é“i i iy t"
PAID-UP CAPITAL 310 ,000,000
~ BURPLUS. 6,000,000

NEW YORK OFFIOE:
Nos. 16 AND 18 EXCHANGE PLACE
Wm. Gray and Gi D« m'oktntosh.' Agents.

uy and Sell Sterling

and Continenta! Ex-
#nﬁ and Cnble ‘l‘randg; Com )

Bankln: and Bxclmlg budnea ot every de-
soription transacted wi anada.

emm———

LONDON orncn-z Lombard Street; E. 0.
BANKERS IN GREAT BRITAIN:

Lloyd’s Bank; Limited.
Union of London and Smith’s Bank. Limited.

The Bank of
British North America

Established m 1836
Incorporated by Bopd tn 1840

Pald-up Capital-------;---- £1,000,000 Sterling
600,000 Sterling

- Head Office:
. GGn,ooohurch Street, London; E.C.
New lY‘ork aﬁuwfc ng l;r}./:ll Street.
C. ts.
W T. OLIVER, }m
uy and sell Sterling and Contlnenu. Exchange

llld. Ooble d
veld's' s :?aﬂablo in any of
'oz'ld on, make e Collections !n

Unl ‘ed States and Canada

lllpu'taott.he

@auaaiau gamw:s

Canadian Bonds
MUNICIPAL AND COKPORATION

‘WOOD. GUNDY &CO.

TORONTO OANADA
W. GRAHAM BROWNE & CO.
_ MONTREAL - - CANADA

Canadian Bonds Bought, Sold and Appraised

Financial,

WE FINANCE

Eleotrie Light, Power and Street
Railway Ente mes with records
of establis earningn

WE OFFER
" Bankers and Investment Dealers
Proven Public Utility Securities

ELECTRIC BOND & SHARE CO.

(hld-Up eaplhl and Surplus, 34.800.000)
OIICEDAR STREET, NEW YORK

HODENPYL, WALBRIDGE & CO.,

'l WIII St Now ank
Bdltud Stroetny Gu&ﬂec Light
SECURITIES.

Edward Sweet & Co.
Members N. Y. Btook Exohsngo
Bankers & Brokers

17 NASSAU STREET
NEW YORK

ESTABLISHED 1854

Bauks and Baubers,
1 g s v ey

MAcCKAY & Co.
BANKERS

Members of the New Yerk
Stock Ex ge. Dealers in
Government - Bonds and other
Investment Securities, In-
terest ‘allowed on deposita.

National City Bank Building
55 Wall Street

ESTABROOK & CO.,

BANKBBS

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

INVESTMENT SECURITIES.

GOVERNMENT, MUNICIPAL AND
'CHOICE RAILROAD BONDS-

R. L. DAY & CO.,

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

HIGHGRADE INVESTMENT BONDS

Municioal and Railroad

nhnhor- New Yerk and
Buton Stock lxchmu

Rhoades & Company
BANKERS .
45 WALL sm;n;. NEW YORK

HIGH-GRADE BONDS

State, Municipal and Railroad

Members New Ya:k Stock Exchange; Execute
Commission Orders; Deposits received subject to
drafs.

Letters of Credit and
: Travelers’ Checks
Available Throughout the World

HAR’I'FORD—SO Pearl Stnol

H. W. Noble & Company
BANKERS

High-Grade Bonds
AND
Investment Securities

DETROIT . NEW YORK
PHILADELPHIA

Geo.A.Fernald &Co.

Members Boston Stock Exchange.
BANKERS

Municipal, Railway
a and other
- Corporation Bonds

. BOSTON NEW YORK
67 MILK STREET 36 WALL STREETY

Tucker, Anthony & Co.
BANKERS & BROKERS,

83 STATE ST. o 24 BROAD 8%,
BOSTON NEW YORK
NEW BEDFORID NORWICH

Moembers Beston and New Yerk Sgesk
Exchanges.

BIGELOW & COMPANY
| BANKERS

INVESTMENT SECURITIES

49 Wall Street New York
Telephone 7194 Hanover.’

BERTRON, GRISCOM & JENKS
BANKERS,

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

INVESTMENT SECURITIES,

| Alfred Mestre & Co.

BANKERS

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

52 Broadway 130 8. 16th St.
NEW YOBK & ¢ PHILADELPHI
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| Bankers and Brokers ontside Hew York.
PITTSBURGH _LOUISVILLE, PORTLAND, ORE.
- PITTSBURGH SECURITIES |J. J. B. HILLIARD & SON, | MORRIS BROTHERS
ROB |. N s‘a‘ﬁ BROS AN mmn%om PORTLAND 'PHILADELPHIA
o INVESTMENT BONDS,

Members New York and Pig sburgh
Stock Exchanges

PITTSBURQH PA.
ESTABLISHED 1863

We Bay and Sell
INVESTMENT sBON DS

: (NO STOCK
J. S. & W. S. KUHN
Incorporated

of Pittsbur_gh, Pa.

James 8, Kuhn, L.L. M’Clelland,
President Sec. & Treas.
PAID-UP CAPITAL, $500,000

CHILDS & CHILDS
New Yo 0 SR syt B

INVESTMENT SECURITIES

Union Bank Building
PITTSBURGH, PA.

H. P. Taylor & Company
~ PITTSBURGH . NEW YORK

‘ WE WANT
26,000 Pitts. Bess. & Lake Erie Consol. Bs, 1947
15,000 Pennsylvania RR. Rolling Stk. 8 %5, 1912

WE OFFER
o Southern Traction Co. 5s, 1950
‘g.% Ja::isoll;nCo':lc&logoke C:. 5s, Serial

PHILADELPHIA,

THE C. H. GEIST (0.

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. @. HOPPER H. S. HOPPER,
* Members of Phlladelphia Stoc Exohangf.

Wm. G. Hopper & Co.,
STOCK AND BOND BROKERS.

28 Soath Third Street, Philadelphia,

Investments receive our l%%dal attention. In.

teymation y esent
Beldings or proposed investments. .

J. W. SPARKS & CO.

Corner Chestnut and Third Sts,

|STREET RAILWAY SECURITIES |

- A Specialty
Oorrespondents : WALKER BROS, 71 B'way, N.Y

JOHN W. & D. S. GREEN

STOCKS AND BONDS
INVESTMENT SECURITIES

LOUISVILLE, KV,
NASHVILLE.,

Cumberland Telephone & Tel. Co,
-~ 8% STOCK

Of all the different subsi 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 A

For circular and quotations, address,

GOULDING MARR

Investment Broker

NASHVILLE, - - TENN.
THOS. PLATER & CO.
DEALERS IN

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

AUGUSTA,

John W. Dickey,

AUGUSTA, GA.
SOUTHERN SECURITIES

'WANTED
Offerings of Southern Bonds
and Stocks

WILLIAM E. BUSH,
~ AUGUSTA, GA.

ATLANTA,

- SOUTHERN
MUNICIPAL BONDS
YIELDING 41/% TO 6%4%

THE ROBINSON - HUMPHREY CO.
ATLANT.

A, GEORGIA

Fhiladelphia WE OWN AND OFFER
|JPHILADELPH]IA STOCK EXCHA N GE
ununﬁnns; ﬁ‘é‘”& !a%nx srooKOFEng%gqb Ml&:::‘lgﬁh 3‘?.:1’?8 | \
~ |HILLYER INVESTMENT CO.
E. B. JONES & Co. ATLANTA, . . GEORGIA
BONDS
Band Title Bldg.  PHILADELPHIA BIRMINGHAM ALA.
SIS, OTTo MARX & Co.
JINO. L. N()RT()N.. BANKERS AND BROKERS,
Loacal r2tocks and Bonds BIRMINGHAM, ALABAMA. ’
6 dison Ave. S o
MEMpms.a son Ave TENN STOCKS AND BONDS
NORFOLK, VA, BALTIMORE _
MOTTU & CO. COLSTON, BOYCE & CO.,
Established 1892. BALTIMORE

BANKERS AND BROKERS
NORFOLK, VA,

itized for FRASER

Investment Bonds
‘Southern Securities

Municipal and Corporation
BONDS

PACIPIC COAST SECURITIES A SPECIARTY

SAN FRANCISCO

J. C. WILSON

New York Stock Exchange.
!lMBER{ChIoa:o Board of Trade.
Stock 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.
CALIFORNIlA BONDS

MUNICIPAL AND PUBLIO SERVIOB

CORPORATION

The d a hi te of interest ds
d g s:me‘h:errl.t hosuod in_. thueunEab:t‘ e

Correspondence 1:19%ed
LOS ANGELES CAL.

WILLIAM R. STAATS CO.

Established 1887
Municipal and Corporation Bonds

TO YIELD 49, TO 6%
Descriptive Circulars on Request
LOS ANGELES PASADENA

Jose'ph” Ball Company
BONDS |

. SECURITY BUILDING

LOS ANGELES

MEMBERSLOS ANGELES STOCK EXCHANGBEB

BOND HOUSE OF

BARROLL & CO.

H. W. Hellman Bidg., LOS ANGELES
‘ ? (] ¥ { 1]
el e, Lambgmegs Bds

FIELDING J. STILSON CO.,
INVESTMENT SECURITIES,
MEMBER LOS ANGELES STOCK EXCHAN@D
LOS ANQELES

SEATTLE.

8. C. OSBORN & CO.

Arctic Club Bldg.
BROKERS AND FINANCIAL AGENTS.

Stocks, Bonds, Grain, Cotton
and S:attlo Business l’ronrtr.

Travelers may have orders executed with thely
OWR brekers ever our wires in 1 to 2 minutes.

an—Correspondents; private wires
e S all leading  Exchampes® "-

WM. D. PERKINS & CO.

811 Cherry—Seattie
UN
eoR

INVESTMENT SECURITIES

BEARSK BONDS  i5te 2,

DENVER, COL.

Nevada-Californla Power Co. 6s
and Steck

Denver & Northwestern Ry. 5s
and Stock

State of Colorado 8s

JAMES N. WRIGHT & CO.
312 OENTURY BUILDING,

CALVIN BULLOCK
DENVER OITY TRAMWAY
BONDS




FEB. 5 1910.] THE CHRONICLE hins
Bankers and Brohers ontside gm gm:k.
ST LOUIS.
LEE BENOIST & CO. ,, ~
A.G.EDWARDS & SONS.

BANK OF COMMERCE BUILDING
ST. LOUIS

A GENERAL FINANCIAL BUSINESS TRANSACTED

CINCINNATI,

SCRANTON.
Specialize in Securities of
Yemple Iron New River
Klets Throwing Chicago Subway
U. 8. Lumber Scranton Railway
Soring Brook Water Scranton Electric
Pa. & Pa. Cent. Brewing

Northern Electric
New Mexico Ry. & Coal Paint Creek
lacka. & W. V. R.T. W.B. & Wyoe. V. Trac.

BROOKS & CO.,

BANKERS
MEMBERS NEW YORK STOOK EXCHANGE,
423 Spruce St., Sec. Nat. Bank Bidg.,
SCRANTON, PA. WILKES-BARRE, PA.

Correspondents: EDWARD B. SMITH & CO.,
27 Pine St.. New York City.

Scranton Gas & Water
Collieries

MUNICIPAL BONDS

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

WEIL, ROTH & CO.
CINCINNATI, OHIO,

TheShort,Stanton, WorthingtonCo.

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

Unlon Trust Bldg., [. 533 Ist Nat. Bk. Big.,
"CINCINNAT) CHICAGO

ROCHESTER. N Y

BONBRIGHT & HIBBARD

100 Powers Building,

New Yeork Steck Exchange.
Members: 4 Rechester Steck Exchange.
Chicage Beard of Trade.

SPECIALISTS ROCHESTER SECURITIRS
Daily Lists Malled on Application.

BUFFALO,

JOHN T. STEELE
BUFFALO, N. Y,

Government Municipal

and Corporation Bonds
: SPEOCIALISTS IN
Buffalo and Western New York Securities

PROVIDENCE

ALBERT P MILLER Jr.

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

EDCAR FRIEDLANDER

DEALER IN

Cincinnati Securities
CINCINNATI. - - .® - OHIN

CLEVELAND,

Hayden, Miller & Co.

Investment Bonds

Oltizens Building. CLEVELAND, O.

MINNEAPOLIS,

Eugene M. Stevens & Co.

BONDS
_ MINNEAPOLIS—ST. PAUL

M. St. P. & S. Ste. Marie 4s
Duluth Missabe & Northera 8s
Seuth Dakota Central 6s
Minnesota & Ontario Power 6s

WELLS & DICKEY CO.
MINNEAPOLIS. WINN,
xmonuz & CORPORATION BONDS

is Gas Light Co, §s and 6s.
'l‘wln City Rapid Trinslt System Bonds.

SAINT PAUL

BODELL & CO.

206 BANIGAN BLDG,, PROVIDENOR

Bonds and Preferred Stocks
of Proven Value.

INDIANAPOLIS.

JOSEPH T. ELLIOTT & SONS,

Investment Securities

Members Indianapolis Stook Exchange
American Nat. Bank Bldg. INDIANAPOLIS

NEWTON TODD

I WILL 3UY AND SELL ..
INDIANA TRACTION SECURITIES
Fletcher Bank Bldg., INDIANAPOLIS

[lhitized for FRASER

Twin City Rapid Trans. 5s, 1928
Minnesota Transfer Ry. 5s, 1016
St. Paul Gas Light Go , 1944

Bdwian White & Ca
State Savings Bank Bldg., 8t. Pawul
NEW ORLEANS.

LEWIS H. STANTON & CO.

STOCKS AND BONDS
NEW ORLEANS, LA.

NEW JERSEY,

EDWIN R. CASE,

'NEW JERSEY SECURITIES,

No better State No better Securities
: 15 KEXCHANGK PLACE
Tels. 388 and 781 JERSEY OITY

1 WALL ST.
In 8t. Louis at 412 Olive 8t.

East$t.Louis & Suburban Ry.

First 5s, due 1932
To yield about 5 per cent

WHITAKER & CO.,

Investment Securities

Special Attention to 8t. Louis Securities

PRIVATE WIRESETO
PRINCIPAL MARKETS

sw ln roum ﬂ., - ﬂ. mm

William R. Compton Co.

Mchts.-Laclede Bldg., 205 LaSalle St.;
8T.LOUIS - CHIOAGO i3

MUNICIPAL
and other
HIGH-CLASS BONDS

DEALT IN

" | IRCULARS:AND LIST ON APPLICATION

KANSAS CITY, MO.

H. McCRU M
INVESTMENT 0O,
KANSAS OITY, MO.
Kansas City Ry. & tht Issues,
Western Mtznle{pall
Local Securities

s -

CHICAGO,

W,

‘A. O. Slaughter & Co...

BANKERS & BROKERS,
139 MONROE. STREET,

CHICAQO, ILL.

Now York Ntock Exo
.rkﬂntton Bxga.uco...
tiembers: New ¥ ch-glco.

mo tock Efch
St. lm-ll Morellnntl Exchange.

A. G. Becker & Co.,

(INCORPORATED:)

|COMMERCIAL PAPER,

~ 8, W, Cor. Monroe & La Salle Sts,, Chicago.
-PROVIDENCE.

Richardson & Clark
26 Exchange Street, Providence, R. I,
Bonds, Stocks and Local Securities,

Private wires to Boston, Philadelphia
and New York.
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A. B. Leach & Co.,

BANKERS,
149 Broadway, NEW YORK

140 Dearborn St., CHICAGO

28 State St.,, BOSTON

T el

Ohestnut & 4th St,, PHILADELPHIA

MUNIOIPAL

1 4%
motr, | BONDS

8elected for Oonservative Investors.
- Lists Mailed Upon Application

Lawrence Barnum & Co.

BANKERS,
37-20 PINE STREET, NEW YORK
- Philadeiphia wmmmn Pittsburgh

e da bl

Thomas L. Manson & Co.|

,,,,,,,,,,

B e R U

I(onbou N. Y. a.nd Boston Stook Exchanges.

71 Broadway, » NEW YORK

Tel. 2600 Rector.

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

ERVIN & COMPANY,

BANKERS,
{ New York S8tock Exchange
Members b ilacelphin Itock‘&chan’go.

BONDS FOR INVESTMENT, |

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

E. W. CLARK & co.,
BANKERS,

PHILADELPHIA

321 Chestnut Street,
Members Phila. and New York'&took Exchanges.
Interest allowed on depostis.

New Yark Correspondents:{ (lark. Dodge fo:

George P. Schmidt
Frederio Gallatin Jr. Wiljam A
Albert:R. Gallatin Chas. H.g_Bld: Je.

SGHMIDT & GALLATIN
Nﬁy Yékli

McCURDY,

J. Prentloa Kellogg %
. Larned

HEQAD ERSON & CO. |

4 NASSAU S

MEMBERS N. Y. STOOK EIOHANG!

" Transact a General Bnnldnz und Stock
Exchange Business

JohnY G. Wall'cr

WALKER BROS.

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

Nms Walker:r
- - BRe N

~A. M. KIDDER & CO.

BANKERS
18 WALL STREET, NEW YORK.

. Established 1365 .
umnmns OF N. Y. STOCK EXOHANGE

sAllew interest it b,
m and sell on oommmog %({k’lﬂ &%dﬂ and

ROAD Bommnn STOOKS

OHARLES FEARON & CO., |

BANKERS.

Orders Executed on all Leading
Stock Exchanges.

) New York Stock Exchn.n
& EMombers: { Philadelphia Stock E chf:ge.

338 Chestnut St., - PHILADELPHIA

Simpson, Pearce & Co.
mmbm New York Stock Exchange

¢490-1-2-3-4 Rector NEW YORK

. ¢ G. Cam bell Edwin P,
enry D es G. Campbell

H. G. Campbell & Co.

- 1rwaLL S'I'RBB‘I'. NEW YORK
.. Members New York Stock Exchange
loonrltlel Bought & Sold on Gommlnlon

1853 | 1910
Jﬂ’o Bo COldate & CO.‘

86 Wall Street, New York.
Members Investment
. Y. 8tock Ex. :

Bonds.

Bagkgrs & Brokers

— Paxkihson & Burr

STOCK BROKXERS

1 WALL'STRBBT. - 88 STATE STREET,
NEW YORK BOSTON.
Members N Y k and B ock E s
e wha. b::mm; e et
!ntormtion given in regar: all Boston Seouri-
ties and quotatlona A

J. S. Farlee. H. L. Finch. WSTlrbell.

). 8. FARL%& %:mwm

MEMBERS NEW YOR
BROKERS AND DEALERS IN
INVESTMENT SECURITIES

11 WALL SIBIBI- HBW YOBII

VICK ERS & PHELPS

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

BONDS
Oash orders only in stocks accepted

William Herbert & Co.

mERS'N Y STOCK EXCHANGE

Hanover Bank Building
11 PINE STREET, - NEW YORK

E. & C. RANDOLPH

Members New York Stock
111 Broadway, New York,

Open Market Securities Department
HORACE HATCH, Manager.

Dealers in Investment and Other &curltlel ot the
United St.t:g and

W. H. Goadby & Co.

4ANKERS AND BROKERS

NO. 74 BROADWAY, NEW YORK

C. . HUDSON & CO,,
Nos. 34-36 WALL ST., NEW YORK.
Hmb«s New York and Chicago Stock Exchanges

LY

TELEPHONE 8070 .IOHN.

. Miscellaneous Securities
in all Markets,

PRIVATE WIRES TO PRINCIPAL OCITIES,

SIMON BORG & CO.,

' BANKB'BS
Members or Naw York Stock Ezchange
No. 20 Nassau Street, .New York

High=-Grade
Investment Securities

|MELLOR & PETRY

Stocks, Bonds, Investment Securities

l04 SOUTH FIFTH ST, Phlladolpllla

MEMBERS
NEW YORK STOOK EXOHANGE
HILADELPHIA STOOK EXOHANGE

.JOHN !2 DAViS & CoO.,

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

attention n to su clas,
INVESTMENT SECURTTIES. " ™

Interest Allowed on Dcpodts Subject to Checks

EFFINGHAM LAWRENCE & CO.

m _QQQADWAY NEW YORK

‘Members N. Y. Stod: Exchange

BAyK_EBS. BROKERS
o AND
Dealers in Investment Securities

W. E. HUTTON & CO,,

NBW YOR K—CINCINNA'H
2 28 Broad

Members New i’nrkm Exchange

Bonds and Stocks of Ohio
Companies.

WM. FAENRSTOOK,
ﬁmb. N. Y. Stogk Bx,

Fahnestock & Co.

BROKERS AND DEALERS IN

INVESTMENT SFCURITIES.
- 2 WALL STREET. :

Adrian H. Muller & Son,

AUCTIONEERS,
Regular \Aggekly Sales

STOCKS and BONDS

EVERY WEDNESDAY.

Office, No. 55 WILLIAM mm,
Cormner Pine Street. =

H. AMY & CO.,

BAIKERS.

T.J. MUMFORD

44 and 46 Wall St., New York,
’ "INVESTMENT SECURITIES
Bills of Exchange, Letters of Credit.
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Bividends.

FEinancial,

FERROCARRILES NACIONALES DE MEXI]CO.

(NATIONAL RAILWAYS OF MEXI1CO.)
25 Broad Street, New York, JAnuary 14, 1910,

First Preferr&%gtoc‘:lko?lsldend No. 4. ©
A semi-annual en ne

Douu Golt ot Two Mexican Go P£ou %"‘

belni the fourth dlvldend on the mm

Foor a%‘?f&

of this Com has been
{m to the holders of b?l

February 10, 1

Warrants No. 4, annexed to certificates repre-
senting such stock, u pon presenta.t.lon and sur-
Wi to the company at its

office in New York or Mexlco
Dividend Warrants are ﬁayable at option of
holders at the rate of Two Gold Pesos to
the Dollar emmr la tne Oltg of Mexico in Mexi-
can Gold d Pesos ity of New York in
United States o8 Cloid,
E. BASHFORD Assistant Secretary.

THE PENNS‘}(OLVANIQ RAILEOAD

Phﬂadelphh. February 1 1910

The Board of Directors his dag

""’&EN"% %%%EN%? %:ég”cmé%ﬁmi

ARE) upon the |P tal Stock of the Company
after February

gaﬁable on and 1910. to stock-
ers as registered upon the the Co:

m-
ny at the close of business February §, 1810.
8. 4 will be maliled to stockholders who have

filed permanent dividend orders.
JAMES F. FAHNESTOCK, Treasurer.

JEFFERSON & CLEA%FIBLD COAL & IRON

A dividend of two and one-ha.lf per cent has
been declared on the preferred stock of this Com-
pany. payable February 15th, next, to stockhold-

of record Febru ary'?tll.lblo.a.ta p. m.
Dlvidend checks will be mailed by the Transter

nts of the Compan
Axs Gl?‘ i CLUNE Treasurer.
Rochester, January zq. 910.

NORFOLK & WESTERN RAILWAY CO.

The Board of Directors has déclared upon_ the
Adjustment Preferred Stock a semi-annual divi-
dend of $2 00 per share, 8 uﬁable at the office of
the Oomp Arcade f Philadelphia,
Pa., on ter February 18, 1910, to the Ad-
justment tormd stockholders of record &t the
close of business Januarﬁ ahl 10.

DEN, Secretary.

GENE AL (3I'IEMICAIi COMPANY.‘“

e Tave tais aa g
d of ONE AND ONE-

et & 4

den
: PER OENT upon the Common stock able
March 1 g seoord &% the

v 1910, to stockholders of

usiness February 21, 1910.

Directors also declared an extra dividend
n the Common stock of TEN (10%) PER
O NT, payable after March 15, 1910, in the Com-
mon stock of the company at FA!‘ to stockholders
of record at close of bnalness b! 21, 1910.
This action was taken in view of the fact: that for
the years 1904 and 1905, while the company
earned its usual dividends, for prudential reasons
no dividend was paid on ‘the

those years. :
JAMES L. MORGAN, Treasurer,

close of b
The

Office of :
H. M. BYLLESBY & COMPANY.
eers—

The Board of mrectors of the

San Diego Consolidated Gas & Elec. Oo. |

has deolared a Quarterly dividend of One and
Three-Q 50: Cent upon the Preferred
Stock ot this Com %a { check Janu-
ary 15th, 1910, to st.ock olders of record as of
the: close of business Deoember 31st, 1909.
The Preferred Stock books will be closed on
December alst. 1909, and re-open on Janu- |

ary 11th, 1
J GRAF, Assistant Secretu'y

H. M. BYLLESBY & COMPANY.
Enginee

OHIC
The Board of Dlrectora of the

Oklahoma Gas & Electric Company
has declared a $uarterly dividend of One and
Three-Quarters r Cent upon the Preferred
Stock of this Gompan ’le by check Janu-
ary 15th, 1910, to stoo o ders of record at the
close of business December 31st, 1909.

e Proforred Stook, books will be closed on
December 31st, 1909.
January 11th, 1910.

J. GRAF, Assistant Secretary.

AMERICAN SMEI.TERS‘ SECURITIES CO.
165 Broadway, N. Cltlg Fe » 391
UABTE LY DIVID ND 0 ’
EFERRED STOCK, SER ES B
The Board of Directors of the Amerlean Smelt-
ers’ Seo! es Company have this day declared a
dividenad of 1 }{ % on the Preferred Stock, Series B,
of the Oo pan payable March 1, 1910, to stock-
ho rd at 3 o'clock p. m, Feb, 18, 1910,
e books of the Com: %any for the transfer of
P'reterrod Stock, Series be closed at 3
-o'clock p. m, Feb 18, 1910. and will reopen

at 10 o'clock a. m., Marc
mciuuss Secretary.
PEOPLES GAS uqﬂ'r AND COKE COMPANY

oSt by Eret UL it of oen

NT (l % Z o)

declared on' the cap! mt stock of

Oompany. payable on Februarf 25. 1 10, to the
on

" stockholders of record at th

Wlitized for FRASER

January 20, 1911.
L. A. WILEY, Sgoretary.

R. T. Wilson & Co;
Ba.nhrs & Commission Herchants
WALL STREET NEW YORK

=

mmon stock for ‘

and will re-open on |

3

w

** Reserve Fund_.____._ $100,000 O

The Union Discount Co. of London, L’t’d

,,,,,

39 OORNHILL. LONDON, E. C.

Oable udrou. "UDISOO. LONDON.”

Oapital Subscribed, $7,500,000,
In 150,000 Shares of $50 uoh. on which $25 have been pald. o
$3,760,000 i

Paid up, . . . ¢ . » .
ne”m md' ° .. . ° . “o . . 2.“ m o
‘ Number of Shareholders, 2,847.
DIRECTORS.
Robert Balfour, M. P. Arthur John Fraser.
William Thomas Brand. The Hon. Wm. Henry Goschen,
8ir William Dunn, Bart. Sir Thomas Jackson, Bart.

Henry Oppenheim
Mana
cnms'ror'nzn R. NUGENT.

Sub-Manager Assistant Sub=Manager, Foreign Dept. Manager, Sfram.
E. C. STEVENéON F. NEVILL JACKSON. C. BERGEL. W. B. HOBBS
Dr. BALANCE SHEET, 31ST DECEMBER, 1909. Ce.
To Capital Acoount, By Cash at Bankers..._......_.  $4,405,91
50.000 Shares 7 Consols,. Exchequu' Bonds " 508
of $50...._...87,500,000 00 zthexm i and 215675 T
— _— — ___J _-“_______/ » "
Amount s{:rlg. i * Loans on Securities at call and
25 per H $3,750,000 00 short da.tes. and other Ao-
%keaerve Fund 2,700,000 00 v e T N 9,682,471 67
Provident Re- : * Bills Discounted, &6._.....-. 109,705,008 10
serve Fund. 320,378 850 | * Sundry Debit Ba.lagoea-..--- 5,142 34
* Loans and Dx- 0ld Prem-
B s covision “ g«-m, salse
for contingen- written off h&lf- early..... 590,86018Y
[ . 88,828,149 98 o ¥ _,:.
‘¢ Bills Re-disc’'t’d 44,596,037 25 g
133,425,087 23
‘* Rebate on Blills : -
Discounted .. 696,507 83
Balanoe at Credit
of Profit and
Loss for Ap-
propriation... 709,524 19
e —_—— 1,406,032 02
; B i i —
314!.601.497 75 $141,601,497 78
]

Dr. Profit and Loss Account tor the Bix Months ending 81st Déc., 1909, Ce.

10 Current  Ex By Balance brought forward from
including m . v bl

Rent asd Taxes “ Grom Profts. for (g Hall-Fear,
Enlrectors Fees,and after making provision for con-

* Rebate Interest
on Bills discounted

$345,965 17

v$95,500 54 1,155,567 39

Aooount 696,507 83

Provident Rec veFd. 25.000 00
Dividend for the half-
r at the rate of '

225,000 00

- - -

359,524 19

709,524 19
$1,501,532 56 |
m

ARTHU%A FRASER

$1.901,538 56
)
W B. I‘IOBBS $389,524 19

Balanoce brought down..
ecreiary.

The Company discounts a ﬁroved Bank and Mercantile Acceptances, recelves Money o Dem
and grants Loa.ns on approvecf egotiable Securities at rates which can be uoert.alned %‘ﬂ-
at the Office, and effects Purchases and Sales of Gomment Stocks, ¥ qﬂlut ove ;

on the usual terms.
LONDON, E. C., 7th January, 1910. - $5=mBl,
——

Nederlandsch Administratie- & Trustkantoor
(NETHERLANDS ADMINISTBATION & TRUST COMPAN Y
215 Singel - AMSTERDAM. (Holland.)

M&IIKSZ. President
BQard of Directors:

". WALLER ] D.. °

KockL & Uyt den Bocurdm.»n
A. A. H. BOISSBVAIN Ph. MEES,

f Swiss B Zoon

of IAbou:hm Oyem & Co's Ba.nkd g -t o ol
J. A. DUYNS‘I‘EB. H. MBINBSZ.
R Tll BVERARD I}{: B MARBZ OYENS
I'. M J GILE 'N ll PICHO'I' OB.' Bank.
A.UO. I;ALFF . s Ato

Jan Kalff' & Oo W ns‘énsc"e'esru%"lzzga%n.

Acts as Executor, Administrator, Trustee, Guardian, Agent, etc.
Acts as Trustee of Corporation Mortgages.

WEBB & CO.

| OTT0 J'il[‘.!’lll‘S“MERKEL
INVESTMENT SEQURITIES | ¢4 AND 46 WALL STREET, NEW YORK
74 BROADWAY < - - NEW YORK b L



x THE CHRONICLE " [Vow. Lxxxx.
i - @ureeent Bond Tuguiries.
St. Louis Rocky Mountain & Pacific 5s, 1955 HIGH GRADE

Pittsburgh Shawmut & Northern, all issues
Green Bay & Western Deb. As & Stock
New Orleans & Great Northern 5s, 1955
Kewaunee Green Bay & Western 5s, 1921

INVESTMENT SECURITIES

Santa Fe Prescott & Phoenix 5s, 1942 List on Request
Buffalo & Susquehanna 414s & 4s
Missouri Oklahoma & Gulf 5s, 1944 G. W, Walker & Co.
Louisiana & Arkansas 5s, 1927 BANKERS
- Gulf & Ship Island 5s, 1952 Telephone = 28 Bread St.}
New York & Jersey 5s, 1932 100-101 Broad New York

Southern Indiana 4s, 1951

AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN

- F. J. LISMAN

SPECIALISTS IN STEAM

& COMPANY,

RAILROAD SECURITIES

Members N. Y. Stock Exchange

L

80 BROAD STREET, NEW YORK

Land Title & Trust Oo. Building, PHILADELPHIA

State S8avings Bank Building, HARTFORD

A. A. LISMAN & CO,,

INVITE OFFERINGS OF GOOD
BONDS MATURING WITHIN
THREE YEARS

Am. Union Telephone 5s, 1957

Tel. 5950 Broad 25 Broad St., New York

PROCTER & BORDEN
- BQUITABLE BUILDING, NEW YORK

kLexi‘ng. Ave. & Pavonia Ferry

1st 6s, due 1993

GREATER NEW YORK 5s
Due 1921 to 1925

FERRIS & WHITE,

Tel. 6327-8 Hanover 87 Wall St., New York

WANTED
Offerings of Georgia State
and Municipal Bonds

J. H. HILSMAN & CO.

RMPIRE BUILDING, ATLANTA, GA.

WANT TO BUY
abash E?ulpment 6s
epublic of Cuba Internal §s
s & 0.; Richmond & Alleghen
Morgan's La. & Texas 6s and 7s
li:r%alle)' (ilobe & Northern §s

a
Chicago & North Western Divisionals

J. H. BECKER & CO.

Tel. 985 Rester 18 Wall St., New York

ds

LIBBEY & STRUTHERS
33 Cedar Sfreet
. Telephone 1000 John

Central Pacific Guar. 314s

New Haven Convertible 314s
Central of Georgia Cons. 5s

Central Branch, Missouri Pacific 4s
Houston & Texas Central 4s, 5s & 6s
Manhattan Ry. Cons. 4s, unstamped
Western N. Y. & Pennsylvania 4s
Pennsylvania 4s, 1948

WE HAVE FOR SALE
Chicago & Erie 1st 63, 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. 18t 4s, due 1946
Flint & Pere Marquette 1st 58, due 1939
Atlantic & Danville 1st 4s, due 1948

Chisholm & Chapman

Members of the New Yeork Stock Bxochange

18 Wall Street, 76 State Street
New York. B{stﬁ.

Mason City & Ft. Dodge 4s, 1955
Wisc. 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 58, 1943
New Haven Deb. 4s, 1956
Col. New. & Zanesv. 1st 58, 1924

BURGESS, LANG & CO.
NEW YORK BOSTON

34 Pine Street 50 State Street
Private Wire
Telephone 1346 John

WE OWN AND OFFER
ANVESTMENT BONDS

—OF—

UNQUESTIONABLE SECURITY
Netting from 4% % to 69,

Requests-for information-either by personal interviews or cor-

respondence will be gladly received and attended to promptly.

BAKER AYLING & COMPANY

* PHILADELPHIA

gitized for FRASER

BOSTON

- PROVIDENCE
ELMIRA

Kinds County Electric Light
_ Power Co.
Subscription Warrants

69, Oonvertible Debentures
(When _issued)

SUTRO BROS. & CO

BANKERS
44 PINE STREET, NEW YORK
Members New York Stock Bxehange

Robt.Glendinning & Co.
' 400 Chestnut Street
PHILADELPHIA
. WANT
Lehigh Valley of N. Y. 1st 4148
Penna. Steel Co. 1st 5s-
Williamsport Gas Co. 1st 5s
Allentown Gas Co. 1st 5s
N. Y. Suburban Gas Co. 1st b6s
Toledo Elec. St. Ry. 1st 6s, 1912

FOR SALE

ducers Oil
50 Texas (The) Co.

FREDERIC H. HATCH & CO.

Dealers in Unlisted and Tnaotve Securities of
Rallroads and Other Corporations
in the United States and Elsewhere.

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

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

Newport & Cincinnati Bridge 414s
Montana Central 5s

Morris & Essex 7s, 1915

Morris & Essex 7s, 1914

Cin. Lebanon & Northern 4s

BLAKE & REEVES

Tel. 150¢ John 84 Pine Streot. New Yoeh.
WE OFFER
Missouri Kansas & Texas of Texas
6s, 1942
A first mortgage Main Line Boné
to yield 4.569%, ,
Cicrular on Application

FOSTER & ADAMS

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

Railroad and Public Utility
Bonds

Pingree, McKinney & Co.
8 Congress Street, Bostoa

Liberty National Bank

Ooal & Iron National Bank

Royal Baking Powder Preferred
DEALT IN BY '

LUTZ & COMPANY

Bank & Trust Company Stocks
26 Broad St., N. Y. Tel. 273 Broad
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Current Bond Inquivies.

St. Louis & San Fran. 4}§s, 1912
Atlanta Knoxville & Cinn. 4s, 1966
New Orleans Terminal 4s

Omaha Water Co. Cons. bs, 1946 2
Cons. Water Co. of Utica Deb. 53,1930
Kansas City & Pac. 4s, 1990
Inter-Continental Rubber Common
Liberty National Bank Stock §

New England Watch Co. 8tock

Gude,Winmill & Co.

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

Yel. 15610 Broad

PROVIDENCE SECURITIES DEB. 4s |
BUFFALO & SUSQUEHANNA 4s and 4%s
"REPUBLIC IRON & STEEL Ist and Coll. 6s
FT. WAYNE & WABASH VAL. TRAC. 6s
ONTARIO POWER COMPANY Ist 5s

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

PFAELZER & CO.

25 BROAD ST.. N. V

L S —

. Oregon RR. } Naviga.tlon 4s, 1946
Pitts. Chic. & St. L. 3148, 1949 J§i
New York City 4s, 19567-8-9 o {&
Texas & New Orl. Cons. 68,1943 |33
U. 8. Rubber Col. Tr. 6s, 1918 ;43
Wabash RR. 2d 6s,1939 . 43 %

NEWBORG & CO.,

MBMBERS N. Y. STOCK EXCHANGE
60 BROADWAY, N. Y.
Nephon 4390 Recter, . Cable Address,
“NEWROSEB”
PRIVAT! WIREB TO ST. LOUIS

WE OFFER

BUTTE ELECTRIC & POWER
GCommon .

Price and Descriptive Circular on Application

MEGARGEL & CO.
BANKERS

6 Nassau Strect NEW YORK

"Rome Wat. & Ogdensb. 5s, 1922
West. Pac. 1st 5s, 1933
Evansv. & Terre H. 6s, 1921
Albany & Susq. 314s, 1946
Pere Marquette Ref. 4s, 1955
Illinois Cent., Louisville 314s
Illinois Cent., St. Louis 3%4s
Illinois Cent., Springfield 314s

EYER & COMPANY

Tel. 7760 1-2-8 Hanover
87 Wall Street NEW YORK

Morris & Essex 7s, due 1914-15
Midland RR. of N. J. 6s, due 1910

~ N.Y. Susq. & W. 683, due 1937
Vandalia RR. Ser. “B’’ 4s, due 1957
Wabash RR. 1st 6s, due 1939
West. Maryland 1st 4s, due 1952
Morris & Essex 314s, due 2000

Un. N.J.RR. & 0. Co. 3%3,«11101951 ‘

TAX-EXEMPT GUARANTEED STOCKS.
t 1GH-GRADE PREFERRED RR. ' STOCKS

TJosepbiUalkers Sons

MembersNewYork Stock Exchange,
20 Broad St, New York.
Private wire to Philadelphia

Coffin & Company
NEW YORK,
WANT

St. Louis Merchants’ Bridge 5s
Indianapolis Union Ry. 4148
Chicago & Erie bs

Providence Securities 4s

Western N. Y. & Penn. 4s

Pitts. Bess. & L. Erie Cons. bs
Mob. Jack. & Kan. Oity Bond Ctfs.

(litized for FRASER

principal and interest.

on property yielding revenue well

514 Fifth Ave., New York

INDEX OF VALUE

The wbrth 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

Send for Circular V-7,giving a list of bonds secured by mortgage

Guaranty Trust Company

OF NEW YORK
28 Nassau Street, New York

in excess of interest requirements.

33 Lombard Street, London, E.C.

We Own and Offer
OONNEOTIO'UT RY. & LIGHTING
1st & Ref‘df & Slnklnz Fund 4%s,

m
Guaranteed by th Q; N. & Hartford
RR. Co. and the Unlted Gas Impmvment Co.

Epwarp V. KANE & Co.

North American Building. PHILADELPHIA
Members Philadelphia Stock Exchange
"Phones Bell-Walnut 2200. Keystone-Raoce 499

Kings Co. El. Lt. & Pow. ‘“Rights”
Kings Co. El. Lt. & Pow. s & 6s
Metropolitan St. Ry. Gen. 6s, 1997
Lex. Ave. & Pav. Ferry 6s, 1993
Oolumbus & 9th Ave. 1st 5s, 1993
Second Ave. Oons. 6s, Tr. Co. Otfs.

PATERSON & CO.,

Tel. 1985-6-7 Rector 20 Broad St.. N. Y

Keystone Telephone Co.

Buff. & Susq. Ry. 4148, 1963

N. Y. Ontario & Western 69, Notes
Railway Equipmente Issues

FREEMAN & COMPANY

84 PINE STREET, NEW YORK
Telephone 5089 John

Railroad and Other
Investment Bonds

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

@Gas Co. First 5s, 1928
R N oethern Tract, bs, 1932
Buffalo & Luke Erie Trlct 6s, 198
Auburn Light, & Power Bs, 1929

SAMUEL K. PHILLIPS & Co.

421 Chestnut St. Philadelphia

Western Electric 1st 6s, 1922

St. Louis & Cairo 1st 4s, 1931
Wilmington & Nor. Gen. 6s, 1932
Prospect Pk. & Coney Isl. 1st 63,1926

GILMAN & CLUCAS
Telo. 3657-8-9 John 34 Pine St., N. Y. Clty

Wabash, Det. & Chic. 5s, 1941

- Illinois Cent. Traction 5s, 1933
Cin. Gas Transfer 5s, 1933
Lockport Lt. Ht. & Power 5s, 1938 .
N. Y. & Pa. Tel. & Tel. 4s & 5s
Holden Paper Co. 1st 5s, 1919 -

S. R. TAYLOR

Tel. 7355 Hanover

FOR SALE

Rubber Goods Preferred

Mobile Electric First 6s, 1946
Canton-New Phila. Ry. First 58, 1923
-N.Y. Aub. & Lansing Ry. First bs, ‘36

LEONARD SNIDER
tand s St SaTaT

WANTED

Morris & Essex R. R. 7s,
due 1915

W. E. R. SMITH & CO.,

20 Broad Street - a New York

Wisconsin Minn. & Pacific 4s

Iron

WE RNER BROS, &

Tel. 4800-1-2-3-4-5 Broad.

Rome Watertown & Ogdensburg Ist 5s, 1922
Chicago & Alton Ist 3s and Debentures

Atchison “Short Line’’ and East Oklah. 4s : ‘
Fonda Johnstown & Glov. 414s ' B !
Buffalo & Susquehanna Issues B
C.B. & Q., Iowa, Neb. and Ill. Divisions
Detroit Grand Haven & Milw. 6s
Chicago & Eastern Illinois 1st 5s

Mountam 5s and River & Gulf 4s

& GOLDSCHMIDT
25 Broad Street, N. Y,

" WALL ST.. No vo )
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@nryent Boud Jnquivies,
For Sale WANTED

50 Alb. Trust Co.

80 Westch. & Bronx Mtge. Guar.
26 Bolumbian Nat. Life Ins. Co.
30 Childs Oo. Common

26 Amer. Ooal Products

10 Celluloid Co.
60 U. 8. Lt. & Heating Pref.

100 City & Suburban Homes
20 Texas & Pacific Coal
10 Herring Hall Marvin Safe Co.
400 Amer. Typefounders Pref.
50 Trenton Potteries Pref.
10M So. Indiana 4s, 1961
10M Amer. Book 6s, 1928
6M Mutual Union Tel. 6s
6M Amer. Caramel 6s
10M Eastern Penn. 1st &s

20 Royal Baking Powd. Pref.& Com. |

100 Ohilds (Restaurant) Oo. Common
50 Chemung Canal Trust
120 Nat. Light Heat & Power Com.
14 Nat. Light Heat & Power Pref.
120 Union Typewriter Common
1M U. 8. Light & Htg. Oommon
260 Amer. Thread Preferred
100 Niles-Bement-Pond Com. & Pref.
20 ‘Butte Elect. Light & Power
100 8 Co. El. Lt. & P. (Rights)
26 National Surety Oo.
10 Trow Directo
60 Du Pont Powder Common
80 Pope Manufacturing Common
10M Amer. Book 6s, 1928
20 Fourth Nat. Bank
30 Hudson Trust Co. ,
16 Knickerbocker Trust Co.
gg E:wyers Mortgage Co.

wyers Title Ins. & Trust

6M Amer. Thread 4s, 1919

Tel. 4996-7-8 Broad

Hallowell &

20 Title Guar. & Trust Co.

Henry

52 Beaver Street, New York

Washington Terminal 1st 3148, 1946
Buff. & Susq. 4s and 5s

Ga. Ry. & Elect. 5s, 1932 & 1949
Southern Ry., Memphis 6s, 1996
Hudson & Manhattan Bonds & Stks.

M. WOLFF,

Gable Add. “MOWOLF” 27 Willam St., M. Y
Phones 6557-6558-6559 Bread
Central Vermont 4s, 1920
Lansing Fuel & Gas b6s, 1921
Canton (0.) Electric 6s, 1937 \
Duluth Edison Co. Preferred Stock
Detroit City Gas General 6s

H. L. NASON & CO.

BANKERS
National Shawmut Bank Building,
‘ Boston, Mass.

gonhnd R:i:" G.I'd:ht &P .
) WaYy, ! ower
Memphis Btroot“ Railway ‘

ALL LOUISVILLE LOCAL SECURITIES

S. C. HENNING & CO.

116 So, 5th St., " ___71 Broadway.
MVUISVILLE, KY. NEW YORK CITY

Kings County Electric Light rights.

Ohicago Burlington & Quincy,:Illinois
Division 3148 & 4s.

Pennsylvania 314s of 1915.

TRADED IN BY
MILTON WEBER

8 BROAD STREET Tel.{ 3073 | Bread

WM. HUCHES CLARKE
MICHIGAN
RAILROAD, MUNICIPAL, AND
OTHER PUBLIC CORPORATION
INVESTMENTS

DETROIT, MICHIGAN
Equipment Bonds and Car Trusts

Swartwout & Appenzellar
BANKERS .

Members N. Y. Stock Exchange
44 Pine Street NEW YORK CITY

American Power & Light
Oklahoma Gas & Electric

San Diego Cons.Gas & Electric
Arizona Power Co. '

WILLIAM P. BONBRIGHT & CO

Members of New York Stock Exchange,
84 BROAD STREET, NEW YORK
Celerade Springs, Cel.
36 Geerge $t., Manslen Heuse, Londen, E. C.
CHICAGO—Richard Fits Gerald, 1st Nat. Bank Bidg.

ot

|WURTS, DULLES & CO.

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

LAMARCHE & COADY,

Tel. §775-6 Broad. 25 Broad St., N. Y,

Western Electric Co.
tst Mtge. 597, Gold Bonds, due 1922

CURTIS & SANGER
Members N.Y., Boston & Ohicago Stock Exchanges
88 Wall Street
NEW YORK Chicago

WANT
sto Jo’. n’. tl mo& PoOO.l.t 6"’87
Pough.Lt., Ht.& P. Oo. 1st Bs, 1921
Ga. Oar. & Northern 1st 6s, 1929

Sutton, Strother & Co.

Calvert and Qerman Streets

Besten

BALTIMORE
Members of Baltimore Stock Exohange

' DEALER IN
BUFFALO, ROOHESTER AND
SYRAOUSE SECURITIES

MALCOLM STUART

60 Breadway, Telephene,
NEW YORK 1565 Reocter.
Chatta 5 i . First and Relundi
5‘:. 5':3‘1'95{ & Light Co st and Refunding

§t. Clair County Ga

s & Electric Co. Consolidated
Guaranteed 8s, d 959

ue 1

188 §. FOURTH ST.. PHILADELPHIA
'I‘elephon'e Lombard 1000.1091
QUEBEC RAILWAY, LIGHT,
HEAT & POWER CO., LTD.
COMMON STOCK AND BONDS

WARREN, GZOWSKI & CO.

Members Toronto Stock Exchange

TORONTO W Y
« Eame 8, NE® Broad st.

Offices Connected by Direct Wire.

Central Union Telephone
Stock

CLIFFORD ARRICK

87 Talbott Bldg. INDIANAPOLIS

American Brake Shoe, Common & Pfd.
American Power & Light, Com.&Pfd.
Oentral Railway Syndicate.
Lackawanna Steel stock.

BOSTON—R. A. & B. L, Manaing, 35 Congress St.
PHILADELPHIA—N. W, Siroud J¢ Lataystts Bidg

gitized for FRASER
a-/lfraco auicfad orq

WM. M. CLARKE

|F. W. MASON & CO

Gunnison Co., Colo., 4s |
Utah Lt. & Pow. Co. 45 & 5s
Peoria Water Co. 4s

Albion (N. Y.) Water Co. 6s
Houston (Tex.) Water Wks. Co. 6s
New Hampshire El. Ry. stocks
Kalispell Water & Elec. Ss

Paris Water Co. 4s

Omaha Water Co. stocks

Utah Light & Rwy. 5s

Wichita Water Co. 414s & 6s

H. C. Spiller & Co.

Specialists in Inactive Bonds
27 State Street Bost_on

WANTED

Nockege Mills (tax exempt)
Lo efie Mils (fax exemp
Stafford Mills (tax exempt)
Argentine Central Ry

Hartford Carpet Com.
A ofr?can
Cham

d
an Glue Prfd. (tax exempt)
jon International Co.
N. E. Investment Sec’s Prfd. (tax exempt)
Niles-Bement-Pond Com.
Columbia Nat'l Life (tax exempt)
we Mf‘ﬁ Co.
Heywood Bros. & Wakefield Com.
Massachusetts Lighting (tax exempt)
Do $ Shoe
N. E. Brick Yards 55.25925

U. S. Envelope 5s, 19
Saratoga Ggs & Electric Power.§s, 1917

HOTCHKIN & CO.

INVESTMENT SECURITIES
8 STATE STREET, BOSTON

-

Telephone 3448 Main.

Due
‘.000 St. {I‘mhc‘)[ ---.ao.l..a;---....-l:l“l
o Db, JOBG " O« DOROOI 48.cccuce.
£5:900 Ditiod Bvs. (5, onasl din: =103
25,000 Alton-Granite & St. L. Traction 5s.1044
25,000 . Glass Ce. (St. L.) First 6s....192¢4
26,000 Gaston County, N. C., 48« e 1
zz St. Louis 8. 88.vsiisicicanee 24
$0.000 Fore Werk euns, Sonsoi 4% 198
o [+) () » , S
}8°°° Alton wayl % Il!‘f‘eot!.‘ 68 coemmns 193
000 () Gas & FElect. 58.ccua... 193
$0,000 Hu 08 icso-caa. 1918-24
50,000 Frisco General Lien 58.... ... 19,

20,000 Frisco Equip. 68.co.ceue ... 1913-16
(Guar. by Axgerrm Car & Feundry Oe.)

FRANCIS, BRO. & CO.

‘(Established 187D
214 North 4th Street, ST. LOUIS

Huron (8. D.) 8s

New Jersey Steel 6s and Stock

New Hampshire Elec. Rys., com. & pref
Toledo Electric Street Railway b5s
Toledo Railway & Light 4s and 6s
Waterloo Water 6s

-Van Buren (Me.) Water District 4s

68 State St.
® Bostea, Mass.

WANTED
Haverstraw (N.Y.) Water 6s, 1962
Butte Water bs, 1921
Clinton (Iowag Water 5s, 1931

FOR SALE

100 Butte Electric Power Commmon

C. H. FARNHAM

27 STATE STREET, BOSTON

Am. Tel. & Tel. Oonv. s, Mareh 1938
Am. Tel. & Tel. Ooll. Tr. 43, July 19329
K. Y. Telephone 414s, November 1099
GEORGE L. WARE

Tel. 984 Main 53 Stats St., BOSTON

Del. & Hudson Refunding 4s, 1943
Chic. R. I. & Pac. Geéneral 45, 1988
River & Gulf Div, 45,1933

Iron Mt.xi‘., , ‘
Chic. & North West. Gen. 3148, 1989

GILBERT ELIOTT & CO.

Tel. John 853 84 PINE STREET
NEW YORK

Altoona Gas b5s

Susq. Blooms. & Berwick bs
Oity of Pittsburgh 4s and bs
Penna. Borough 4s netting 4%,

George B. Atlee & Oo.

Tel. 1018-16-17 Rector 20 Broad §¢., N. Y.

119 8. 4th 8t., PHILADELPHIA
Mpmbers Phila. Stock Exchange
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Bruxncial,

Etaxwctat, :

COAMERON & COMPANY, dealers in |

IRRIGATION AND HYDRO-ELEC-
TRIO BONDS, are in position to make
attractive prices to banks and bond

 houses who wish to .purchase entire

issues or parts of issués of sueh bonds.
which are secured by 1st Mortgage on
properties of unquestionable merit.

Correspondence and investigation in-
vited. :

CAMERON & COMPANY
815 First National Bank Bldg.,
OHICAGO. g

T. W. STEPHENS & CO.

BANKERS
S WALL STREET, NEW YORK.

INVESTMENT BONDS

Interest allowed on accounts of
" Individuals and Corporations

THanted.

_nAme s mamana

BOND SALESMAN WANTED

A NEW YORK STATE RAILROAD COR-
PORATION REQUIRES THE SERVICES FOR
ONE OR TWO MONTHS OF A SUCCESSFUL
BOND SALESMAN TO DISPOSE OF ITS SIX
PER CENT FIRST MORTGAGE THIRTY-YEAR
GOLD BONDS. THE RIGHT MAN WHO CAN
PROVE HIS ABILITY ABSOLUTELY CAN
SECURE VERY LIBERAL SALARY OR COM-
MISSION AND EXPENSE ACCOUNT. BOND
HOUSE REFERENCES MUST ACCOMPANY
REPLY. ADDRESS, R. M. A., CARE “CHRON-
ICLE,” P. 0. BOX 958, NEW YORK.

BOND SALESMAN WANTED
by an old established Chicago house
with rapidly growing business. Good
opening with steady advance for right
man who has wide acquaintance with
country banks and large local buyers.
Correspondence will be held strictly
confidential.
qualifications. Address “X. Y.”, care
OCommercial and Financial Chronicle,
P. 0. Box 9568 New York Oity.

WANTED—Bond salesman who
can sell public utility and irriga-
tion bonds. @Give references and
experience. Address 0. M. D,
513 Monadnock Bldg., Ohicago.

State experience and

POSITION AS MANAGER of New York
them%ond or Mortgage

office for Western or Sou
House. Long Experi
Investments,

good office. Address L. A.
mercial and Financial Chronicle,
New York City.

in Banking and

Bond man, Bosto
administrative ex
located in New Yor

born, several years’
rience that city, now
. wishes return to Boston

solely for family reasons. Would o
bran there for_ outside bankl(:m ho:?se;
. .» Care ‘“Chronicle.”

CONTROLLING INTEREST.—Active man of

several years’ ex

e L i o eatent I 1d associat
ce in city investment lines, wo

self with responsible BOND or ﬁoﬁ%’é’ﬁ%é’

o and fuaptagonde A4 Gens

us. .

D., care ‘‘Chronicle,” P. O. Box 958, Nr?’\?.

EXPERIENCED BOND SALESMAN
WANTED

by . prominent New York Banking
ouse. Applicants should state ex-

Perien‘ce and salary desired. Address
‘Experienced”’, P. 0. Box 822.

rience in country bank manage-

can
M .

flbitized for FRASER

b://fraser.stloui

some capital, with
', care Com=
. 0. Box 958

lling interest, as well as ex=

BESTABLISHED 1886.

National Discount Company, Limited,
35 CORNHILL, LONDON, ENGLAND.

Telographic Address: NATDIS LONDON.

- SUBSORIBRED OAPITAL, 931,166,625

Paid-up Oapital; . . . . . . . 94,393,320 -
fn 169,333 shares of $12§ each, of which $28 has beem pald up. Number of propristors, 3,402
mm m’ . . . . ° . ° ° 2.150.“ ’

~ DIRECTORS.
Edmund Theodore Doxat, Chairman.
W. Murray Guthrie, Deputy Chairman. !
Lawrence Edlmann Chalmers, Walter James Heriot, '
Frederick William Green, Sigismund Ferdinand Mendl,
Frederick Leverton Harris, John Francis Ogilvy,
Oharles David Seligman.
Magager.
PHILIP HAROLD WADE,
Joint Sub-Managers.
WATKIN W. WILLIAMS, PRANCIS GOLDSCHMIDT.
Baakers
BANK OF ENGLAND.
THE UNION OF LONDON AND SMITHS BANK, LIMITED.

BALANOE SHEET, 31st DECEMBER 1909.

Secretary. i
OHARLES WOOLLEY.

Dr. $S==g£] Sterling. Cr
To Subscribed Capital...$21,166,628 ByCuh at Bankers...... $1,622,749
viz., 169,333 ghares =——=——= “ Securities—British and
of $125 each. Indian ent,
” o?lt.u paid-up, vie.: City of ndon Cor-
25 per share.....- $4,233,325 ration gondl and
Reserve Fund....... 2,150,000 ces” es .$9,588,890
“ ts and Sundry ** Other Securities, includ-
T 71,402,810 ing short-dated Colo-
* Bills Re-discounted .. 20,803,959 nial Bonds .cca...-- 2,154,920
“ Rebaté - - cccccecu-- 703,149 — 11,743,819
* Amount at Credit of ‘ ** Loans at call, short and .
Profit and Loss A¢- fixed dates.......-- 6,563,840
oount --cccccece-- 303,771 | ** Bills Discounted...._.. 77,937,088
* Interest due on Invest-
ments and Loans, and )
Sun Balances. ... 1,229,518
* Freehold Premises .... : §00,000
$00,307,014 $99,0907,014
] = ]

Profit and Loss Account for the Half-Year ending 31st December, 1909.

Dr. ‘ $5=£1 Sterling. Cr,
To Current expenses, ‘lnoludlnq By Balance brought forward from 30th
Directors’ and Auditors June 1909 cccceccccccaccaceana- 90,108
Remuneration, Salariles, * Gross Profits during the half-year.. 1,025,591
Income tax, and all other
Charges .- -cccceccaa-- $58,777
** Reserve Fund...ccceee--.. 50,000
* Rebate of Interest on Bills o <
not due, carried to New .
Aococount - o e 703.149
* Six Months' Dividend at the
rate of Ten per Cent Tper
annum,free of Income Tax $211,666 , .
‘s« Balanoe carried forward to -3
next account .coccceaanoo 92,105 303,771 . -
$1,115,607 | $1,115,607
==“ ]

On behalf of-the Board,

EDMUND T. DOXAT, Chailrman.
S. F. MENDL.

We report that we have obtained all the informationfand explanations which wefhave required.

We have examined the Securities representing Investments of the Company, those held agalnst
Loans at call, short and fixed dates, and all Bills discounted In hand. e have also proved the
Cash Balances, and verified the}Securities and Bills in the hands of Depositors. In our opinion the
Balance Sheet 18 properly drawn up so as to exhibit a true and correct view of the state of the Com-
ga.ny’s affairs according to the best of our information, and the explanations given to us, and as shown
y the Books of the Company, except that It does not state the amount of Investments and Bills

placed as security agalnst Deposits.
J. GURNEY FOWLER, F.C.A.,\Auditors.
35 CORNHILL, 6th January, 1910. FRANCIS W.PIXLEY, F.C.A,,

Approved Mercantile Bills Discounted. Loans nted upon Negotiable Securities. Money
recelved on Deposit at call and short notice and In t allowed at the current market rates and
for longer periods upon speclally agreed terms .

The most conservative bankers, brokers
and investors have constantly before
them

BABSON'S REPORTS

- ON '
Fundamental Conditions
For detalls conoerning these Reports or eur
‘Business Barometers’’ (which we install in banks

both for their own and ocustomers’ use) address
Babsen's Compiling Offices, Wellesley Hills, Mass

New York office, 33 Broadway
Largest Statistical Organization in the U. 8.

B:Im North Western 5s & Stock
nver Tramway Slnldnf Fund, 1988, 8s
ver 988, bs
nver nmwakc 9

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

P

TO INVESTORS
We offer an excellent selection of
High-Grade Municipal Bonds.
Paying 3%% to 456%.

SEND TO-DAY FOR OUR LIST.

C. B. Van NostTranD

. ‘I‘nmwal
ver GQas & E
ater Securities
. 36 WALL STREET da-Calif. Power Co. Securities

". bs
nm?lep:lono Co. Stock .
W. C. PACKARD

[
é.:‘lé nion
Novs ed. & Ref. 6s
414 Cooper Bldg.. DENVER, COL®

INDUSTRIALS
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Bank Statements.

Bank Statements.,

‘The First National Bank of Chlcago

i Statement of Oondition at Olose of Business January 31, 1910.
. LIABILITIES
Loans and Discou nt A.§.8 E‘I‘—S: ..... $70,480, 912 21 Capital Stock Paid in----.______ $8,000,000 00
8 S. Bonds (par value)- - __.___. 8.232.,00 Surplus Fund. .. ______ 8,000,000 00
ther Bonds and Securities (market Other Undivided Profits. .- ... ____ 441,395 08

...................... 6,932,488 81 D scount Collected but not earned. 511,370 69
Natlonal Safe Denoslt Co. Stock ial Deposit of U. S. Bonds.-. 718,000 00

.............. 1,252,000 00 ! tion—-Notes Received from
8\‘%’1‘1‘ I?I‘E'SOU CES— . rc(l)ln:ptroller oo $1.981,997 80
st Bnchaniss 522,745,168 69 LSk Autingat oo 999 4,981,997 50
Checﬁs for Clearing. " Dividends Unpaid - - _______ 1' 30 00
House - -______ 8,559,308 95 Reserved for Taxes_ .. ______ 27.333 07
Cnsln on Hand.- ... 19,685,605 00 Deposits. - - - ... 101.877.052 42

Dt Freanited 911,100 00
urer .- »
o8 Treasurer-__ 3.0 ™ 45.851.077 64

$128,758,478 66 . $128,758,478 66
OFFICERS

. JAMES B. FORGAN, President
HOWARD H. HITCHCOCK, Vice-President
FRANK O. WETMORE, Vice-President
AUGUST BLUM, Vice-President
CHARLES N. GILLETT, Cashier

FIRST TRUST and
SAVINGS BANK

Statement of Condition at Oommené,ement of Business February 1, 1910.

Colonial Trust
& Savings Bank
OF CHICAGO

STATEMENT AT THE OPENING OF
BUSINESS FEBRUARY 1, 1910

RESOURCES.
Loans and Discounts--._________ $8,645,931 38
Bonds - - - . 440,010 88
Furniture and Fixtures.- - ... ...__.. 11,700 00
Cash and Sight Ex=-
change .- ___.____ $1,541,458 82
Call Loans on Collat-
eral - .. ______ 810,800 00 ‘
—_— 1,852,258 82
$5,949,900 53
LIABILITIES. '
Capital Stock- .- - ____ . ___._.. $600,000 00
Surplus and Undivided Profits.. ... 516,492 58
Deposits. -« o oo 4,838,407 95
$5,949,900 53
[No. 1394)

REPORT OF THE CONDITION OF
THE AMERICAN EXCHANGE
NATIONAL BANK

at New York, in the State of New York, at the close
ot business January 31st, 1910:

RESOURCES.
. ASSETS LIABlLlTIES
Bonds -« -oooso - o....._$16,882,788 90 | Capital Stock Paid in.. .. C> _ $2.000,000 0o | o515 and discounts oo -----821,581.430 67
Time Loans on Collateral ........ 11,060,500 94 | Surplus and Undivided Profits.___ 8.122.460 16 U. 8. bonds to secure circulation_ .. ... 5,000,000 00
mand Loans Reserve for Interest and Taxes-._ 135,271 78 | ¥ 8’ bonds to seoure U. 5. deposits. ... "150,000. 00
Collateral - - ... $13 729,298 85 Time Deposits.____ $87,188,041 11 Bonds, securities, &€ ... __.......... 2,283,088 24
Cash and due fro Demand Deposlts-- 8,736,403 96 Banking house, furniture and fixtures 1 000 00
Banks -« —ce-.. 10.504.593 77 Other real estate owned. . .. _......._.. 986,546 69
———— 24,233,892 12 45,869,445 07 | Due from national banks
i inanddieta! e . | ———— reserv nts) ...
$51,127,176 96 $51,127,176 96 | D prom prate ey it o0 70-060 59
banks and bankers, trust
OFFICERS oompanles and savings

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

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

Combined deposits of both banks Nov. 16, 1909, $147,458,446 87
Combined deposxts of both banks Jan. 31, 1910, 3153 , 146,497 49

STATEMENT OF CONDITION OF THE

National City Bank of Chicago

AT CLOSE OF BUSINESS JANUARY 31 1910

RESOURCES . LIABILITIES -
Loans and discounts___._________ $9,567,873 85 | Capital Stock.-_ . _____._____._____ $1,500,000 00
United States bonds to secure Surplus. __ oo ___ 800,000 00
clroulation . _._______________ 800,000 00 | Undivided profits.______________ | 217,476 41
Otherbonds......______________ 1,058,278 12 | Dividends unpaid._.____________ 901 50
Cash and due from banks.._______ 6,113,912 24 | Reserved for taxes.. . . _____._ ... 18,000 00
Circulation outstanding__________ 795,300 00
Deposits - - oo . 14 708,386 30
$17,640,064 21 $17,640,064 21

GROWTH OF DEPOSITS.

February 6§ 1907.......____. $1,020,932 93 January 81 1909..__.._______ 1

January 81 1908_______"_"_C 6,837,695 78 January 81 1919....11111C 12"%3’%"33
OFFICERS.
i DAVID R. FORGAN, President b
¢ ALFRED L. BAKER, Vice-President w. 5 GII;I%%&EEY cﬂ‘;{ﬁﬂm Cashier

i H E. OTTE, Vice-President A, W MORTON, Assistant Cashier
Y . A. CRANDALL, Vice-President R. U. LANSING, Manager Bond Department

|t|zed for FRASER

12 111 S 549,153 59

. ch ----.l.--.él.emﬁg. 819,436 03
xchanges for

HOWB® .z consincalions 8,700,321 30
Not,es of other national

banks ______________. 57,000 00
Fractional paper, currency, i

nickels, and cents..... 3,205 79
Lawful money reserve in

bank, viz.:

Specie .. iccccaoo.. 3,574,430 00
Legal-tender notes.. 1,559,838 00

—————— 18,833,445 30
Redemption fund with U. S. Treasurer

(5% of circulation) . .. ... ____.____ 250,000 00
Due from U. S. Treasurer...._._....... 205,000 00
TOtAL. oo vnmnrmm s e o e S 55 S mam $50,922,254134
LIABILITIES. ’
Capitalstockpatdin_ ... ..___.___.___ $5,000,000 00
Surplus fund-._ .. _______________ 2,250,000 00
Undivided profits, less expenses and ied
taxes PAld.-....uiscecssscosnanseses 2,984,865 59
National banknotes outstanding_ . _.____._ 4,826,797 50
Due to other national
banks ____.____._.___. $7,370,038 03
Due to State and private
banks and bankers_... 4,394,145 47
Due to trust companies
and savings banks..__._ 923,492 98
Dividends unpaid......_ : 6,479 50
Individual depoelts subject
to check_.__._________ 21,452,560 52
Demand certlﬂcates of
deposit _ .. _____. 66,289 97
Certified checks__.__.____. 1,373,412 66
Cashier’s checks outstand-
ING- oo sl stem s 109,506 65
—— 35,695,925 78
United States deposits.._.____._...... 154,647 67
Reserved for taxes ... .o .. 10,017 80
Total. o e ccmcmc———e $50,922,254 34

State of New York, County of New York, ss.:

I, WALTER H. BENNETT, Cashier ot the above-
named bank, do solemnly swear that the above state-
ment {8 true to the best of my knowledge and belief. «f

WALTER H. BENNETT, Cashier.

Subscribed and sworn to before me this 3d day of

February, 1910
ELBERT A. BENNETT,
(Seal.] Notary Public, Kings Count,y. 126.

Certificate filed in New York County.

Correct—Attest:
JNO. T. TERRY, 1
JOHN CLAFLIN, Directors.
LEWIS L. CLARKE,)

WANTED

e will pay ces for complete list of
stockholders of ﬁ:o l-cms gas and trlc light,
power, railway, telephone and lndul yo-
rations located in Central and Western Uni
States and Canada. Replies held confidential

R. H. GOODELL & CO.

122 Monroe St., CHICAG@O.




FEB. 5 1910,]

THE CHRONICLE

Banhk Statenments.

Banh Statements.

REPORT OF THE CONDITION OF

THE MERCANTILE NATIONAL
‘BANK

OF THE CITY OF NEW YORK
at the close of business January 31, 1910.

RESOURCES.
Loans and discounts.........icocaaa- $12,567,026 43 °
Overdrafts, secured and unsecured..... 8 486 31
U. 8. bonds to secure circulation__.._.. 000 00
U. 8. bonds to secure U. 8. deposits.... 100000
:Premiums on U. 8.bonds._ . coceceuaa-. 1.875 00
8tocks, securities, &C--ccccanccnnca-- 240,705 00
Other real esiate owned....cccecmcanax 650,000 00
Due from national banks_..__ . cccae.-- 646,625 25 .
Due from State banks and bankers..... 244,184 93
Checks and other cash
Exltems-.--.t--------mg. $63,220 31
() or Clear
. n’é‘&'ﬁ"_' ............. 906,636 85
BDBLIO .. snsocnicesnnie 1,368.855 59
Legal-tender notes...... 745.000 00
Redemption fund with
U. 8. Treasurer (5% of
c!rcunmon) .......... 63,750 00
Due from U. 8. Treasurer,
other than §%, redemp-
tion fund.._ o .- 17,736 11
3,165,198 86
Tothl. cccvicusesnsshsvansdonsnovana $18,801,101 78
LIABILITIES.
Capitalstockpaldin. .o ccecccaeaaaoo $3,000,000 00
Surplus fund. ... oo 2,000,000 00
Undivided profits, less expenses and
taxespald. .- ool 647,241 47
Reserved for taXes. .. .c-coveccccceann 6,000
National banknotes outstanding..__.... 1,264,200 00
Dividends unpald.- - - - oo ccoamaeaao 3,461 50
Due to other national :
DADKS .oovicnnemismnss $2,140,474 78
Due to Staw banks and
.............. 483,438 99
Due to trust companies
and savingsbanks.___._ 2,082,586 41
Individual depoem subject
Kewowitmensann 6,805,068 56
Demand certificates of
deposits ... 19,204 87
Certified checks__.____._ 226,035 28
Cashier’s checks outstand-
o e T e R 122,389 92
U.S.deposits_ . oo, 1,000 00
11,880,198 81
Total. .. ceeeeecccccccecanacccanan $18,801,101 78

State of New York, County of New York, ss
I, EMIL KLEIN, Cashier of the above-named bank,
do oolemnly swear that the above statement is true to
the best of my knowledge and belief.
EMIL KLEIN, Cashier.
Subscribed and sworn to before me this 3d day of

February, 1910.
ALBERT B. CORY, Notary Public.
Correct—Attest:
WILLIS G. NASH, 1
CHAS. E. PERKINS, !Directors.
WILLIAM SKINNER,)

THE NATIONALCSBANK

OF THE REPUBLIC

OF CHICAGO

Statement of Oondition at the OClose of Business
January 31, 1910.

RESOUROCES : i 4
Loans ... .. $17,340,662 57
United States Bonds______________._ 1,763,023 27
Real Estate. .. _ ... ._.__ 26,376 80
Cash and Exchange .. _______.___._. 10,949,714 86
Total. e oo $30,079,767 49
LIABILITIES
Capital Stock paid in_____._ s e s $2,000,000 00
Surplus and Profits, net_.______.... 1,173,261 92
Reserved forTaxes __________.___.._. 35,000 00
Currency in Circulation. . __.__.____. 1,723,000 00
Bond Account._._.__________________.. 642,000 00
Deposits _ .. __ ... 24,608,605 57
Total _ . _ o ee-. $30,079,767 49
OFFICERS
JOHN A. LYNCH, President W. T. FENTON, Vice-President
R. M. McKINNEY, Cashier ‘0. H. SWAN Assistant Cashier
THOS JANSEN, Assistant Cashier JAMES M. , Assistant Cashier
W. B.-LAVINIA, Assistant Cashier w. HURLEY Asalstant Cashier
BOARD OF DIRECTORS :
John A. Lynch_ . _________.._. President Robert Mather___._.__ Chairman Westinghouse
Charles H. Conover...... Vice-President lectric & Manufacturing Co

Hibbard, Penoer. Bartlett & Co John R. Morton ... iiieca--
Charles R. Crane...__Vice-President Crane Co President Peter Cooper’s Glue Factory
.Tohn V. Farwell_._.Of John V. Farwell Co. Henry SIOROL.. - v oo b s i i
.Greenhut____________ Capitalist, Peoria Pmsldent Simpson-Crawford Co., N.
H W Helnrlchs ......................... B. Stro pi
Vice-President M. D, Wells Co. Louls F. swut ........ President Swltt & Co
Rollin A. K%yes ........................ Frank E. Vogel - __ . __ o e a
t Franklin MacVeagh & Co. Vice-President Siegel, Coo
W. T. Fenton. .- Vice- dent

REPORT OF THE CONDITION OF

THE HANOVER NATIONAL BANK

OF THE CITY OF NEW YORK

at New York, in the State of New York, at the close
of business January 31st, 1910:

RESOURCES.

Loans and discounts. .. .....locooo_.. $51,027,837 81
Overdrafts _ . - - cmmeaas 6,426 54
U. 8. bonds to secure circulation__. 1,200,000 00
U. S. bonds to secure U. S. deposits 150,000 00
U.S.bondson hand - .ceooooo: - 32,360 00
Bonds, securitfes, &C- ... .. ._.____ 10,230,590 49
Bankinghouse. ... .. . ... _.___..._. 5,343,000 00
Due from other national banks_________ 1,963,261 13
Due from State banks and bankers_____ 3,351,152 27
Checks and other cash items..._._..___ 214,613 83
Exchanges for Clearing House.._.___._ 35,605,532 45
Notes of other national banks.__...__._._._ 75,930 00
Nickels and pennles .................. 740 58
Specle - . oot icmiiecceeecana 10,953,765 50
Legal tender notes ................... 6,616,995 00
Redemption fund with U. S. Treasurer. 60,000 00
Due from U. 8. Treasurer (other than

199,000 00

$127,031,205 60
LIABILITIES.

‘Capitalstockpald in. . oo oo occacacaoa. $3,000,000 00
Surplus fund. .. .ccccoco e
Undivided profits, less expenses and
taxes DAI.. ccsssarstssaposessres
National banknotes outstanding.......
Dividends unpaid. ... cccecccmcccanaa.

Individual deposits subject
tocheck. .. __..__.._ $23,500,034 86

Demand oertmcatee of
8,890 45

26,150,209 85
1,305,139 60
Due to other national
TV ¢ R — $30,204,851 63
10,899,360 30
Due to trust companies
and savings banks_._._.__ 18,888,256 68

United States deposits ... ....._.__._...
Bonds borrowed

417,068 23
1,200,000 00
2,394 00

..................

50,964,274 76

59,992,468 61
150,000 00
305.000 00

$127,031,205 60
State of New York, County of New York, ss.:

I, JAS. T. WOODWARD President of the Hanover
Natlona.l Bank of the City of New York, do solemnly
swear that the above st.a.tement is true, to the best of
my knowledge and belief.

JAS. T. WOODWARD, President.
Subscribed and sworn to before me this 2d day of

NinoisTrust&Savings Bank

CH CAGO

STATEMENT FEBRUARY 1 (910

s RESOURCES
Demand Loans on Collateral ... ___.______ $26,0568,612 24
Time Loans on Collateral .. ... oo.._. 31,104,227 00
Loans on Real Estate 500,740 70

- - - e On e e W e e

$6,7663,679 94

14,716 90
18,696,087 74
22,077,630 72

$98,450,916 30

Oapital Stock paid in
Surplus Fund._ . ____ ceememcem—————————
Undivided Profits - . oo

Demand Deposits - ... ---3$26 386.993 12
Time Deposits ' 58,716,498 43

85,103,491 56
$98,450,916 30

i
s
Smme ]

Cincinnati, located at

NOTICE.—The Merchants’ National Bank of

Cincinnatl, in the State NOTICE TO ALL.

of Ohio, 1s clos ;%s up its affairs. Al note holders
and others, itors of sald Association, are
therefore hereby notified to present the notes
and other claims against the Aaaoclmlon for pay-

ment., ST
Dated January 274h. ‘1oi0. - MM: Cashier.

The Mineola National Bank, located at Mineola,
Texas, is closing its affairs.
All note-holders nnd other creditors of the asso-
clation are horeb¥ notified to present the notes
0!

and other claims for payment.
‘ f‘ O. EDELEN, Cashter.
Mineola,fTex.,tJan. 5, 1910.

February, 1910.
~ JOHN C. RYER, Notary Publiec,
New York County.
Correct—Attest
ARTHUR CURTISS JAMES,

SAMUEL T. PETERS,
ELIJAH P. SMITH,

}Dlrect.ors.

litized for FRASER
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LIBERTY NATIONAL BANK

REPORT OF THE CONDITION OF

The National City Bank of New York

at New York, in the State of New York, at the close
of business January 31, 1910.

RESOURCES. :
OF NEW YORK Loans and discounts.................... $132,786,037 85
8%&5;:011:& and unaifumd ..... 55 8,807 %
; . 8. bon secure olrculation...____ 385,600
139 BROADWAY U. 8. bonds to secure U. 8. deposité. .. 250,000 00
Qﬂ\sorg:nds to Ii'icnm U. 8. deposits._.. 1.19%.0&1 00
Oondensed Statement January 31, 1910. Prage on b si"bond,__ a' Wg'%x, ﬁ
s RESOURCES. =~ LIASILITIES; R I —— 8111
____________ ,365, ng house, ure an ures._. §,229,
U5, Bonds to seours Girsulation: - 5 008559 b Due from national banks (not Teservs o
U. S. Bonds to secure U, S. De- agents) . ... s Tort DT $.218.875 57
L s ke i i 1, Circ Due from State banks and bankers... . __. 7,364,879 09
Bonds, Securities, etc........... 1_..,,“2.” H D Checks and other eash items.__ ... - 1,891,048 98
Due from Banks___ - -._ 1,179,695 55 Exchanges for Cl House...._.... 46,493,221 05
h and Exohanm for Cleaﬂnz VITEYS TY Notes of other natio; banks..._.____._. 4&.20000
UBG wccccccmcmcccacceans 9,768,293 72 Fmee:::nﬂ paper currency, nickels and 617 09
P et ekl —_— | _eemts__ .
Lawtul money reserve in bank, viz.:
$28,779,355 39 $28,779,355 39 Bivecls ___-’: __________ $51.952.066 00
FREDERIOK B. SOHENCK - - President OHAS. W. RIEOKS - Vice-Prest. and Cashier| Legal-tender notes_.__" 4,300,600 00 56,585 368 00
DANIEL G. REfD - - - Vice-President FREDERICK P. MocGLYNN - Asst. Oashier | Redemption fund with U. S. Treasurer "
HENRY P. DAVISON, Chairman Executive Committee 5% redemption fund._..-oroon . 366,116 26
TOtALa e o e $301,582,206 87
- k pasd & LIABILITIES. 200 00
pital stoc | S $25,000,
" o : Surplus fund..._.__________________ " 25,000,000 00
Undivided profits, less expenses and
) i P 4,756,913 46
THE MERCHANTS LOAN s S e 308
) 4 Due to other national :
! . - - banks _______________ $43,192,389 03
Due to State banks and
AND TRUST COMPANY S o oo
Due to trust compan
- anddsavlngs banks.._.__ 32.482§.876 g _
OLDEST BANK IN CHICAGO Divideads ammmeqund--.  28,000.00 it
2 Indlvltliluai deposits subjectl 06,804,717 70
] to check.____..._____ ,804,
Statement of Conditi oft at the Close of Business Februsry 1 1910 P o b e -
RESOURCES LIABILITIES . deposit __ ___.____.__ 5,066,487 50
Loans and Discounts_ ________ $31,612,194 84 | Capital Stock_______________ $3,000,000 00 Foreign government funds 2,676,664 46
Bonds and Mortgages ........ 7,912,968 36 Sm&lus Fund_______________ 5,000,000 00 Certified checks....__.__ 21,375,444 30
Due from Banks$12,969,146 73 . Undivided Profits___________ 502,000 49 Cashier’s checks outstand-
Oash and Checks ' Reserved for Accrued Interest P S 8,440,050 02
HB‘ S08.Eak.iH De&ngm'faxes-------------'--- $2 ;'llg.gzg g‘l) United States deposits.._ 1,369,933 992” L0
om. ------ » W R ot cax omn aon | MCPOBIB. caaa e c e nee ) »' e ss— » »
21,865,670 20 o : Bonds borrowed. ._......___.________ ,068, 5800
361,390,333 40 301,200,808 B0 || oo oc fOF XSS o oo 0
T e Total ... __ . ___.______. $301,582,206 87

ESTABLISHED 1857

Headquarters for Highest Gradé Bonds
and ‘“Corn Belt’” Farm Mortgages

P. C. PETERSON, Assistant Cashier

C. E. ESTES, Assistant Cashier

LEON L, LOEHR, Secy. angd Trust Officer
F. W. THOMPSON, Manager Farm Loan

ORSON SMITH, President

‘EDMUND D. HULBERT, Vice-President
F. G. NELSON, Viee-President

JOHN E. BLUNT JR., Vice-President

J. G. OROHARD, Cashter ’

Department

H. G. P. DEANS, Manager Foreign Dept.

135 Adams St., Chicago

RESOURCES. - |
Loans and discounts_..._....________ $7,941,533 13 i
THE ey “ ' 0" §. bond 10 seeurs Sromasion <" 200,000 00 |
! . 8. bonds ure ¢ ation.__.___ X i
. GABF|ELD NAT'“N‘L BA"K U. 8. bonds to secure U. 8. deposits..__ 10,000 00 j
assau atlona an U. 8. bonds on hand._._._.______ .l . 40,000 00 !
COR.FIFTH l::AsVE.B AND TWENTY-THIRD ST. go:gl, aeifurltle:. &c...._.;1 T - 5;(7).588 %
‘ anking house, furniture an ures. _ ;
BROOKLYN, N. Y. Capital. S TiA LISHED 1881, - | Due from national banks (not reserve
Statement at Close of Business Jan. 31st, 1910, | v@PItal, Surplus & Undivided Profits AgeNtS) __ .. ____________ 727,164 03
RESOURCES. $2 I 50 653 00 Due from State and private banks and ;
Loans and Investments____.__...__ $6,517,557 49 ’ ’ gggi:rs. trust companies and savings o }
Casit Resarve. . coring Howse- - $10:845 87| JANUARY 31, 1910 Chevks a5 i G igia 111110 0700 08 |
. easaom|caPital $1,000,000 00 | Tzeuesges, lor Clesring, Houso -~ &17.504 8
LIABILITIES PR Slll'pllls & Profits 1,150,653 00 | Lawtul money reserve tn bank, viz.: |
Capital Stock..._______ : $750,000 00 o ’ ’ . Specle . . .._....__ $1,186,767 18
Surplus and Profits_ 22221171710 9797308 59 | Deposits 9,163,568 00| Legal-ténder notes 22" " ‘368,493 00 30080 ks
g%tP%nS‘{T% A e e 7 igg’gg‘{ 8(1). Total Resources 11,669,520 58 | Redemption tund with U. 8, Treasurer >
: T NeeeeRRiSas St Bk OFFICERS (5 per cent of circulation).. _..____ 10,000 00
$9,430,440 20 RUEL W. POOR, President Due from U. 8. Treasurer............. 29,000 00
‘ homas To Barl'. President JAMES MOCUTCHEON, Vloe'Presldent Total $12,735,092 38
Robert 5 Woodward, Vice-President WILLIAM L. DOUGLASS, 'Cashier STTeSoeessesesescacececacio.. el
Edgar hllciD‘t,)naldHan Vlce-greislildent ARTHUR W. SNOW, Asst. Cashier A t‘md,mLIABILITIES- L, 500.000:05
an . B. Hegeman, Cashier apitalstock patdIn__________________ ,000,
Q. Foster Sm‘nth. Asst. Cashier James Mcc“tcheonDlRE%:‘l;ORaSn J. O’Brien Surplus fund...._.____._____________ 1,000,000 00 |
Henry P. Schoenberner, Asst. Cash. | Charles T. Wiils Willlam H. Gelshenen Undivided profits, less expenses and i
T B DlRECT%RS 5 ; Samuel Adams Thomas D. Adams N:ag&p:;gﬁ;)& “outstanding. - - ggg-%gg (7)3 i
Fm:ll:%&liegfm Crowéil H%%%%Ym, We Solicit accouﬁ::ilf:g;npgzks. ers, Cor- | DUe 0 other national banks. _... 'ixié 766,274 11 |
Alexander 3. White Charles & Setieren ??33%"?6 ot e l"dm"j""",'d,"{ﬂo wiil be | O 10 e > 279,367 82 '
. g . , or correspond w 88 COM~ | 1 et oTmoan e A n TS T :
Ed McDonald, Walter V. Cranford, Due to trust companies and savings banks. 1,028,248 22
Goorge S. Ingraham, Howard W, Maxweil, a%l&mu::i:‘ making changes or opeming new | Dii® 10 b WOPAIL. vuscsnisomnmmammmns 454 50
Daniel V. B. Hegeman, 7,410,453 94

Edwin P. Maynard,

Btate of New York, County of New York; s.: , :

I, ARTHUR KAVANAGH, Cashier of the above-
named bank, do solemnly swear that the above state-
ment 18 true to the best of my knowledge and belfet.

A. KAVANAGH, Cashfer.
Subscribed and sworn to before me this 3d day of
February, 1910. :
EDWIN F. COREY, Notary Public.
Correct—Attest:
SAM SLOAN,
MOSES TAYLOR,
WM. ROCKEFELLER,

[No. 964.)
REPORT OF THE CONDITION OF

THE MARKET AND FULTO
NATIONAL BANK '

at New York, in the State of New York, at the close
of business, January 31, 1910:

[pirctors.

Individual deposits subject to check____

Demand certificates of deposit___._____ 5,277 02.

=2 - Gashiers cheows Guistanding..--.11-- 95818 68
THE COAL & IRON NATIONAL BB AN K | Onited states deposita..._. 2222101 T:000 00
' OF THE CITY OF NEW YORK. tal oo $12,735,092 38

STATEMENT AT THE CLOSE OF BUSINESS JANUARY 31 1910.

To
State of New York, County of New York, ss.:

I, THOMAS J. STEVENS, Cashfer of the a.bovﬂ
named bank, do solemnly swear that the above state-

RESOURCES. Yo
~ Loans and dxsooung ............. $4,058,327 92 | Capital Stock. ___l_‘!‘;‘F_'_‘:l_"_"f.s:___ ‘l'oog’m 03 ment I8 true to the best of sy kg%v}v‘:i‘e%ﬁ gnd bel’i&t_. by
U. 3 bondu.antd o nde. oo 4190.000 00 | Surplus and profits (earned). 335,583 6 Subsoribed and sworn to before me this Srd: day ot
g' dY ﬁ'&‘yb&nhow“ o sl 1’?3’3% 52 ul:.‘lélon ------------ February, 1910
ue Irom Danks....... rrcsmcennn ), eposits ________ T 77T m e ’ .
Oash and oxchange. ... ... 1.8%8.012 97 e f0r taxes........ooooo o _ _ 0. B. LEwgg. ——
Dividend No.14. _JZ17III707007: Correct—Attest: : '
—— ’ : ke
1 g $8,236,068 46 ' IR

DEPOSITARY OF UNITED. STATES, CITY OFINEW YORK, STATE OF NEW YORK

gifized for FRASER
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LINCOLN NATIONAL BANK =
OF THE.CITY OF NEW YORK. THE

Organized 1882
Capital, Surplus & Undivided Profits
$2,460,21300
JANUARY 31, 1910 -
$1,000,000 00

Capital ,

Surplus $1,000,000 00

Undivided Profits $460,213 00

Deposits $22,587,799 00

Total resources $26,409,667 00
i OFFICERS

THOMAS L. JAMES, President

E. V. W. ROSSITER, Vice-President

WM. A. SIMONSON. Vice-President

CHARLES ELLIOT WARREN, Cashler

DAVID O P ANT Asst. Casghler

JOHN S. SAMMIS, JR., Asst. Cashier

HENRY E. STUBING, Asst. Cashier

DIRECIURS

Willlam G. Rockefeller

Eben E. Olcott

W. K. Vanderbllt Jr.

Thomas L. James

Matthew C. D. Borden

Charles . Clarke

E. V. W. Rossiter Joseph P. Grace

James Stillman M H:rrlev Dodge

Harry J. Luce Wm. Brewster
Henry C. Phipps

Second National Bank

Fifth Ave.and 28th 8t., New York City
Report of Condition January 81, 1910.

RESOURCES.
Loans and Discounts_._._._._.._.... $10,180,777 91
United States Bonds___________._ 900,000 00
Stooks, Securities, &c___________ 1,181,596 00
Real Estate, Furniture and Fixtures 1,070,000 00
Exchanges for Clearing House.... 807,287 13
ORRE s som s S 3,383,134 21
$17,522,795 25

LIABILITIES,
Qapital . ______________.__._... $1,000,000 00
Surplus and undivided profits.._. 1,945,487 63
Circulation. ... oo 661,900 00
Deposits - - e 13,107,016 80
U. S. Bond Account._...oeeeeo.. 800,000 00
Reserved for taxes. .. ..coceeen.. v 8,390 82
$17,522,795 25

. WILLIAM A. SIMONSON, President.
. EDWARD H. PEASLEE, Vioe-President.
- JOSEPH S. CASE, Vice-President.
WILLIAM PABST, Cashler.
OHAS. W. CASE, Asst. Cashier.
ARTHUR L. BURNS, Asst. Cashier.

New York County National Bank

CORNER OF 14TH ST. AND EIGHTH AVE,

NEW YORK
STATEMENT JANUARY 81, 1910
RESOURCES.
Loans and discounts. . ... _.._._. $5,421,557 98
Unlted States bond8.ccccccaaao- 250,000 00
Porto Rico 4s to secur: U. S. de- )

POSItS i 100,000 00
Bonds and securities ... 1,807,455 76
Real estate and fixtures. - -....._. 450,511 03
Exochanges for Clearing House..-- 349,177 87
Cash and reserve ....._.cceccce-- 2,854,715 26

$11,233 417 92

LIABILITIES.
Capltal stock, surplus and profits-. $2,081,110 10
Olrculatlon cececccaccccccanaaaa. 198,300 00
DEPOSITS ccmmceccccccccaacaas 8,954,007 82

$11,233,417 92
JAMES C. BROWER. Cashter.

THE FIRST NATIONAL BANK,
JERSEY CITY, N.J.

January 31, 1910. .
RESOURCES.
Loans and discounts._..________.___ $4,144,191 19

Due from banks and bankers...._.. 2,799,485 44
Real estate and securities. . ....... 948,534 65
United States bondS. .o oo 550,000 00
Cash o eeccea- 1,086,929 02

$9,529,140 30

LIABILITIES.

Capital - __ oo $400,000 00
Surplus and undivided profits______ 1,231,723 74
Circulation._ .. ... ______________. 390,300 00
Deposits « - o eemeae 7,507,116 56

$9,529,140 30

GEO. T. SMITH, President.
ROBT. E. JENNINGS, Vice-President.
EDWARD I. EDWARDS, Cashier.

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

M Brokers in high-grade unlisted and inactive
¢ tion. securities of Central and Wesatern
%ow S(t’am and%anu_ . Circular
tleajWantedzand For Sale™ sent on request.

hitized for FRASER

Capital, $6,000,000

Mechanics and Metals National Bank

OF THE CITY OF NEW YORK
33 Wall Street

Undivided Profits, $1,700,000

Surplus, $6,000,000

GATES W. McGARRAH, President.
ALEXANDER E. ORR, Vice-Pres.

| NICHOLAS F. PALMER, Vice-Pres.

ANDREW A. KNOWLES, Vice-Pres.
FRANK O. ROE, Vice-President.

OFFICERS

CHARLES H. SABIN, First Vice-Pres't.
WALTER F. ALBERTSEN, Cashier.
JOSEPH S. HOUSE, Asst. Cashier,
ROBERT U. GRAFF, Asst. Cashier. H
JOHN ROBINSON, Asst. Cashier.

York City, N. Y.

- of ““Securl- |

The Mechanics National Bank of the City of New York and the National Copper Bank
of New York have been consolidated and merged under the title of THE MECHANICS’ AND
METALS NATIONAL BANK OF THE CITY OF NEW YORK. - :

The business heretofore carried on by the consolidated banks will hereafter be transacted
at the banking offices of The Mechanics and Metals National Bank, No. 33 Wall Street, New

THIRD AVENUE
Railroad Company

REORGANIZATION

Notice to Non=Depositing
"~ Bondholders

TO HOLDERS OF THE FOUR PER CENT
FIRST CONSOLIDATED MORTGAGE HUN-
DRED-YEAR GOLD BONDS OF THE THIRD
AVENUE RAILROAD COMPANY ISSUED
UNDER ITS MORTGAGE DATED MAY 15,
1900.

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. Railroad Company issued
under its mortgage dated May 15, 1900, that
pursuant to 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 whicb
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 copies of such Bondholders’ Agreement
and of said Plan and Agreement of Reorganiza-
tion may be obtained at the office of sald De-
positary, No. 54 Wall Street, New York.

Holders of sald Four Per Cent First Con-
solidated Mortgage Hundred-Year Gold Bonds
of The Third Avenue Rallroad Company who
have not yet deposited their bonds under the
aforesald 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 Depositary, 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 sald 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. SCHIFFR,

JAMES.TIMP.,SON,.

HARRY BRO‘NNER&., .
Bondholders’ Committee.

REDEMPTION OF

Chicago & North Western Ry. Co.

SINKING FUND BONDS OF 1879.

The following numbered bonds of the above
issue, both Six and Five Per Cent, have been
drawn for the Sinking Fund of 1909, in conformity
with the mortgage. and will be redeemed by THE
FARMERS' LOAN & TRUST COMPANY,

-| Trustee, at No. 20 William Street, New York,

at 105 and accrued interest to February 1st, 1910,
upon surrender of the bonds; interest will cease
to accrue on and after that date. Registered
bonds require to be assigned on delivery.

Registered bonds in denominations of $5,000
and $10,000, drawn in part for redemption by
numbers, representing $1,000 each, must be sur-
1endered and new registered bonds bearing inter--
est from October 1, 1909, will be given for the
undrawn portion thereof:

6% COUPON BONDS, $1,000 EACH.
Nos. 151, 975, 1780, 2213, 2430, 2772, 2808, 3018,
3865, 3892, 3963, 4060, 4071

6% (E) REGISTERED BONDS, $1,000 EACH.

Nos. 0603, 0972, 1134, 1245, 1426, 1588, 1932,
1957, 1980, 1984, 2193, 2360, 2738, 2739,
2774, 281b, 2839, 2995, 3460, 3517.

6% (D) REGISTERED BONDS, $5,000 EACH,
DRAWN IN PART. .
Each Number Drawn Representing $1,000.
Nos. 0263, 0294, 0310, 0482, 0492, 0564, 0573.

6% (C) REGISTERED BONDS, $10,000 EACH,
DRAWN IN PART.
Each Number Drawn Representing $1,000.
Nos. 0500, 0549, 0560, 0791, 0798, 0863, 0911,
0956, 01009, 01030, 01{)51. 01114,§01138,

01144, 01144, 01153, 011~

5% COUPON BONDS, $1,000
. 0109, 0305, 0408, 0434, 0728,
1442, 1996, 2009, 2079, 2353,
2891, 2984, 3057, 3347, 3426,
3740, 4032, 4222, 4365,
5017, 5213, 5466, 5502,

EACH.

0737, :
2441, 2890,
3653, 3663,
4732, 488

5
5739, 5992,

Nos

5%7Y(E) REGISTERED BONDS, $1,000 EACH.

Nos. 0023, 0088, 0257, 0281, 0686, 0867, 1008,
1216, 1648, 1984, 2461, 3016, 3185, 3324,
3338, 3431.

5% (D) REGISTERED'BONDS, $5,000 EACH,
: DRAWN IN PART.
Each’Number Drawn Representing $1,000.
Nos. 0353, 0368, 0386, 0401, 0418, 0448, 0478,
0691, 0713, 0730, 0733, 0737, 0753, 0770,
0784, 0704, 0808, 0832,

5% (C) REGISTERED BONDS, 410,000 EACH,
DRAWN IN PART. :
Each Number Drawn Representing $1,000.

Nos. 0810, 01180, 01218, 01236, 01245, 01281;
01378, 01421.

CHICAGO & NORTH WESTERN RY.CO.,
By R. H. WILLIAMS, Treasurer.

LOUISVILLE & NASHVILLE_RR. COMPANY
Six Per Cent Sinking Fund Bonds.
y | DUE APRIL IST, 1910,

Notice is hereby given that the Louisville &
Nashville Railroad Company will pay at the office
of the Company, No. 71 Brgadway, New. York,
City, on presentation, on and after this date, its
Six Per Cent Sinking Fund Bonds, due April 1st,
1910, AT.PAR AND ACCRUEDJINTEREST TO
DATE OF PAYMENT.
| INTEREST on sald Bomnds will CEASE ON
| APRIL 1st, 1910. .

E. L. SMITHERS, Assistant Treasurer.
New York, February 1st, 1910.

B. W. Stras.sburga

JOUTHERN INVESTMEN ' SECURITIES.

MONTGOMERY, ALA,
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The | jverpool

and London | ‘
' and (7lobe

Insuran_ce Company
A STOCK COMPANY.

62nd Annual Statement United States Branch
' Statement 31st December, 1909

REAL ESTATE _ oo e $1,661,406 12
467,476 00
STATE AND CITY BONDS AND RAILROAD STOCKS & BONDS 4,873,130 00

BOND AND MORTGAGE _____________ ... -3,649,960 00
3,443,841 76

__________ $13,885,802 88
8,766,622 68

$5,119,180 30

TOTAL ASSETS (Value as at 31st December, 1909)
UNEARNED PREMIUMS AND ALL OTHER LIABILITIES_ ___

. SURPLUS

DIRECTORS IN NEW YORK. ,
CHARLES H. MARSHALL __________________.__.__ Chairman.
JOHN A. STEWART, WALTER C. HUBBARD,
EDMUND D. RANDOLPH, THATCHER M. BROWN.
W. EATON, Manager. GEORGE W. HOYT, Deputy Manager.

J. B. KREMER Jr., \Agency Superintendents.
T. A. WEED, , '

HENRY

New York, February 1 1910.
TO THE HOLDERS OF

First Mortgage Bonds

OF.THE

MIDLAND RAILROAD COMPANY
~ OF NEW JERSEY

DATED APRIL 1ST 1880. - MATURING APRIL 1ST 1910.
The undersigned, successor by merger to the Midland Railroad Company of New Jersey, offers
to extend the above-mentioned bonds so that they shall mature April 1st, 1940, with interest at the

rate of 5% per annum, payable semi-annually, on the first days of April and October in each year,’

at the office or agency of the Company in the City of New York, THE PRESENT FIRST MORTGAGE
SECURITY OF SAID BONDS TO REMAIN UNIMPAIRED.

Holders of such bonds are referred to the appended announcement of Messrs. J. P. Morgan. & Co.
as to the terms of the extended offer. ’ :

New York Susquehanna & Western Railroad Company
iBy F. D. UNDERWOOD, President.

- 23 Wall Street, New York, February 1 1910.
Referring to the above notice, the extension offer applies only to the holders of such bonds who
deposit the same, together with the April 1st 1910 coupon, with the undersigned at their office, 23 Wal;
Street, New York, ON OR BEFORE MARCH 1ST 1910, and who make a cash payment at the same
time of $95 per $1,000 bond. The April 1st 1910 coupons will be cashed at the time of such deposit.
Oopies of the Extension Supplement may be had on application at the office of the undersigned.
Temporary receipts will be issued upon such deposit, exchangeable for bonds with the Extension
Supplement and new coupon sheet attached thereto, when prepared.
. We are prepared to buy at par and interest at any time prior to March1 1910 the bondsof such
holders as do not desire to avail themselves of the above privilege of extension. ’
& CO.

J. P. MORGAN

@opaxinerships.

January 29, 1910.
The firm of TATLOCK & BEARDSLEY is this
day dissolved by mutual consent.
141 Broadway, New York.
The undersigned have entered into a general
partnership, to continue the business of the senior
partner, as dealers in investment bonds, under
the firm name of
JOHN TATLOCK & CO.
JOHN TATLOCK,
H. ROWLAND VERMILYE.
February 1, 1910. .

HENRY ZUCKERMAN & CO.
80 Broadway, New York City.
We beg to announce that Mr. Louis Wunder
has this day retired from our firm and that
Mr, James McVickar, a member of the New York
fﬁlockmExchange. has been sdmitted to member-
D our firm. ; g
HENRY ZUCKERMAN & CO.
Dated January 31st, 1910, - LN

.We Own and Offerv
-MUNICIPAL BONDS

Issued by Counties, Cities, Towns
and Boroughs.

R. M. GRANT & CO

.. BANKERS
81 NASSAU STREET

NEW YORK

'TO THE HOLDERS OF

National Starch Co.’s

FIVE PER CENT DEBENTURE BONDS
AND

National Starch Manufacturing
| Comoany’s

SIX PER CENT MORTGAGE BONDS

The undersigned Committee for holders of
the above-described Debenture Bonds having
completed their investigation of the aflairs of
the NATIONAL STARCH COMPANY and
having consented, at the request of the holders
of a number of the above-described Mortgage
Bonds, to also act as a Committee for the holders
of such Mortgage Bonds, request, in order that
united action may be taken to protect the in-
terests of the holders of sald Debenture Bonds
and Mortgage Bonds, that the holders thereof de-
ﬂoslt their Bonds with MESSRS. SPEYER & CO.,

0. 24 Pine Street, New York City, under an
agreement of deposit dated December 22d, 1909,
on file with said depositary, from whom coples
may be obtalned after December 24th, 1909,

pon deposit of Debenture Bonds on or before
January 3d, 1910, bearing the interest coupons
which mature January 1st, 1910, the under-
signed will buy such coupons for cash at par,
subject, however, to reimbursement if the Bonds
are withdrawn. Upon deposit of the Mortgage
Bonds on or before January 3d, 1910, bearlng‘
the past-due interest coupons which mature
November ‘1st, 1909, the undersigned will buy
such interest coupons for cash at par, subject
to reimbursement if such Mortgage Bonds are

withdrawn.
Upon d%)oslt of the Debenture Bonds or
Mortgage Bonds, Messrs. Speyer & Company

will issue their certificates of deposit in exchange
therefor.
Dated Deoem})ell') 22d, 1909,

A. HECKSCHER,
EDWIN S. MARSTON,
Committee.
A.V. HEELY,
Secretary,
No. 22 Willilam Street, New York City.

REFERRING TO THE FOREGOING NOTICE
WE ARE NOW PREPARED TO RECEIVE
DEPOSITS OF THE BONDS AND DEBEN-
TURES MENTIONED THEREIN AND TO
ISSUE OUR CERTIFICATES OF DEPOSIT

THEREFOR.
SPEYER & CO.,

24-26 Pine Strees
New York, December 27, 1909.

The Committee has extended to February 21
the time in which bonds may be deposited,
after which date the Committee will only accept
deposits on such terms as i't“lsnél impose.

A. V., Y, retary.
New York, January 26, 1910.

B eetings.,
REPUBLIC IRON & STEEL COMPANY.
"NOTICE OF SPECIAL MEETING
- . OF STOCKHOLDERS

A special meeting of the gtockholders of Repub-
lic Iron & Steel Company act upon a pox})osal
to authorize a mortgage of all or part of the
Company’s properties and franchises to secure
an issue of bonds, to an aggregate principal
amount not to exceed at any one time $25,000,000,
and the issue and disposition of such bonds in
order to retire existing bonds, and for other cor-
porate purposes, and upon any matters relating
thereto, be held at the office of the Company
at No. 15 Exchange Place, Jersey City, N. J.,
on the 7th Day of March at 11 o’clock in the
forenoon. )

The stock transfer books of the Company will
be closed at the close of business on February 14th,
1910, and will be reopened at 10 o’clock A. M.
on March 8th, 191Q

Dated, Pittsburgh, Pa., February 4th, 1910.

By order of the Executive Committee. '

H. L. ROWND, Secretary.

OFFICE OF THE UNITED GAS IMPROVEMENT
Company, N. W. cor. Broad and Arch Sts.
Philadelphia, Dec. 9, 1909.
A speclal 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, Phlladelphia, on
Wednesday, February 9, 1910, at 12 o’clock noon,
for the J:ourpose ot acting upon the subject of a
proposed increase in the autborized capital stock
of 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 Directors.
W. F. DOUTHIRT, Secre 5
The stock transfer books will be closed m
3 p. m., January 28 1910, until 10 a. m., Feb-
ruary 10 1910

GENERAL CHEMICAL COMPANY.

25 Broad Street, New York, January 31, 1910.

The Annual Meeting of Stockholders will be
held at the Company’s chief office, Phillipstown,
Manitou, Putnam County, New York, on Thurs-
day, 17th day of February, 1910, at 1 o’'clock
P. M., for the purpose of electing a Board of
Directors and for the transaction of such-other
business as may properly come before the meet-

ing.

.%’he stock and Transfer books will be closed
against the transfer of stock on Saturday, Febru-
ary 5th, at 12 o’clock noon, and will be reopened
on February 18th at 10 o’clock A. M. .
Lt e et aen. VAMES L. MORGAN, Secretary, - -
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The Fidelity Mutual Life

INSURANCE COMPANY OF PHILADELPHIAH_

L. G. FOUSE, President

- Thirty-First Annual Statement

| Real Estate____________________________ $1,425,600 00

First Mortgages on Real Estate_____ ————- 4,341,601 24
Loans on Collateral . ___________________ 268,493 00
Loans on Policies 5,619,262 21
Bonds & Stocks (Market values Dec. 31, '09) 6,744,545 00

Cash in Banks and in Office . _____________ 273,377 48
Premiums in course of collection_________ 678,435 62
Interest and Rents due and accrued_ _____ 260,855 59

$19,502,070 14

Paid insurance in force - -

cent ; premium income, 3.68 per cent:

death claim _paid.

i

Total payments to policyholders since organization -

Ledder assets during 1909 increased 13.64 per cent; reserve 13.77 per

cent; death losses and payments to members, 8.08

Annual report of President, giving full details of income, disbursements, investments
_ and information bearing on the present life insurance situation, sent on application.

LIABILITIES
Reserve for Reinsurance . ____.________ $17,441,234 02
Reserve for Outstanding Losses________ 117,992 47
Reserve for Deferred Dividends________ 633,626 85
Dividends payable in 1910____________ 127,719 03
Premiums and Interest prepaid._______._ 92,092 46
Accrued Taxes and all other Liabilities. _ 89,321 84
Net Surplus _____________ o % s e 1,000,183 47

$19,502,070 14

$124,666,815.00
$20,616,350 30

interest and rental income, 12.72 per
per cent. Every approved

Sixty-sixth Annual Statement

- New England Mutual Life Insurance Co.

87 MILK STREET, BOSTON, MASSACHUSETTS

ALFRED D. FOSTER, President
J. A. BARBEY, Secretary

WILLIAM F. DAVIS, Assistant Secretary

D. F. APPEL. Vice-President
J. G. WILDMAN, Assistant Secretary

ASSETS
Bonds and Stocks, Market value_ _______________________ $28,725,416 00
Real Estate_ .. _ oo ____ 2,417,191 00
Loans on Mortgage._ - . _ .. ________________ o _______ -- 11,779,691 67
Loans on Collateral Security_______________.___________. 671,300 00
Loans on policies and Premium Notes_ ___ ________________ 6,423,366 70
Interest and Rents, due and accrued._ - _________ 431,797 11
Net Outstanding Premiums____________________________ 334,379 11
Cash in Banks____________________ . 486,151 41

$51,269,293 00

Increase in Assets_‘ .....................
Increase in Net Surplus_.______________._

Increase in Insurance in Force . ____.____.

Total Insurance in Force

NEW YORK OITY OFFICES.
Edward W. Allen, Manager, 220 Broadway;
Lathrop E. Baldwin, Manager, 141 Broadway; :
Oharles H. Strauss, General Agent, 200 Fifth Avenue A

pitized for FRASER
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LIABILITIES

Reserve at Massachusetts Standard.._._________________ $44,852,385 21
Death and Endowment Claims Reported and Awaliting

_____________________________________________ 239,703 59
Premiums paid in Advance___.________________________ 46,733 78
Commissions and Expenses Accrued_._._._________________ 62,253 80

130,676 76
Dividends Accrued-_.___________.______._______________ 418,919 01

Dividends Apportioned Dec. 31 1909, payable in 1910 1,300,000 00
NET SURPLUS 4,218,620 85

$51,269,293 00

........................ $3,307,687 66
716,292 41
6,462,079 00
12,678,914 00

- - - ——-- .- = = .-

------------------------

........................ 197,492,772 00
Actual mortality in 1908, 64 per cent; 1909, 57 per cent.

Y
]

0. M. Henderson, General Agent, Rochester
Parkgr. & Hinkley, General Agents, Buffalo -
i M. A. DeWitt, General Agent, Binghamson' -
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$575,000 J.K. Rice, Jr. & Co,
FOR_SALE

INDIAN REFINING COMPANY

(CINCINNATI, OHIO)

Car Trust 5% Gold Notes

L T

i DatedPJanuary 1, 1910. Maturing in semi-annual series January 1,
- B 1912, to January 1, 1916, inclusive.

Principal and semi-annual

interest (January 1st and July 1st) payable at office of the

™

Trustee. Coupon Notes callable on any interest date

after January 1, 1912, at 105 and interest.
Exd . Denommatlon, $1,000.

FIRST TRUST & SAVINGS BANK, Chicago, Trustees

These notes are issued on the basis ;)f 689, of the cost of
seven hundred and forty-two (742) Steel Under-frame Tank

Cars of standard capacities.

INDIAN REFINING COMPANY IS THE LEADING
PRODUCER OF REFINED AND LUBRICATING OILS,
. INDEPENDENT OF THE STANDARD OIL COMPANY,
WITHIN THE UNITED STATES.

We have thoroughly investigated the business and financial
standing of the Indian Refining Company, and recommend
these notes for investment, because:

(1) Car Trust Notes have a record for punctual payment

of principal and interest equaled by few, if any, other

securities.

(2) These Equipment Notes represent a first lien on valua-
ble income=producing property costing $834,996 39.

(3) There is a substantial equity behind these notes which
more than proportionately increases with the senal

reduction of the debt.

~ (4) The equipment is, itself, an asset, producmgarevenue
more than sufficient to meet the maximum annual

interest charge.

(5) The notes are the direct promise to pay of a Company

enjoying a successful business history, large resources,
and net earnings several times the maximum annual
requirements for interest and maturing principal.

Price to Yield 5.25%

Pending delivery of the definitive notes, on or about
Feb. 10, 1910, we will issue Interim Receipts if desired.

Al matters pertaining to the legality of this issue have
been under the personal supervision and passed upon by our
attorney, Harry P. Weber, Esq., Chicago, whose approving

opinion is on file in our office.

Ask for Descriptive Circular No. 372

McCOY & COMPANY

INVESTMENT BONDS h
400-410 Borland Block, Chicago"

THE AUDIT COMPANY
OF NEW YORK.

A. W. DUNNING, President
“The Oldest and Foremost”

Home Oftice
City Investing Building
165 Broadway
Branches—Chicago, Philadelphia, Boston,
Pittsburgh, Atlanta

CONFIDENTIAL AUDITS, INVESTI-
GATIONS AND ENGINEER-
' ING APPRAISALS

THEREPORTING OF INDISPUTABLE
FAOTS

gltlzed for FRASER

Samuel T. Callaway 'Frowbridge Callaway
Stuyvesant Fish Jr. Charles Edward Adams

CALLAWAY, FISH & CO.

Bankers
37 Wall Street, New York

Members New York Stock Exch.

- Dealers in Investment Securities

Interest Allowed on Deposits

TEL. 6707 ANOVER

76 American Express
80 Atlas Portland Cement Common
100 American District Tel. of N. J.
$10,000 Arnold Print Works 6s
100 American Brake Shoe Preferred
200 Atlantic Shore Line RR. Common
25 Broadway & Tth Ave.
110 Borden’s Milk Common
100 Babcock & Wilcox
$1,000 Bliss (E. W.) Co. 6s
100 Buffalo & Lake Erie Traction Pref
100 Buffalo & Lake Erie Traction Common
$5,000 Cal. Gas & Electric §s
100 Cincinnati Northern
$10,000 Col. & Hocking Coal & Iron 6s
$10,000 Chicago Subway §s
50 Cons. Car Heating of Albany
100 Del. Lack. & Western Coal
100 Des Moines & Fort Dodge Pref.
$5,000 Denver & Northwestern 1st §s
$10,000 Eastern Penn. Rys. 1st 5s
$10,000 Fairmont Coal 5s
100 Federal Sugar Common
50 General Development Co.
$2,000 Hall Signal 1st 6s
100 Hartford Carpet Preferred
$3,000 Hecker-Jones=Jewell Deb. 6s
100 Hudson & Manhattan Common
115 International Silver Preferred
20 International Time Recording Common
$5,000 Indiana Nat. Gas & Oil 5s :
$10,000 Indianapolis & Louisville 1st 4s
100 Kings Co. El. Lt. & Power (Rights)

$10,000 Kansas City Outer Belt 4s

100 Lackawanna Steel
50 Louisville Henderson & St. L. Pref..
100 Madison Square Garden
25 New York Curtain
60 National City Bank
$10,000 Newark Cons. Gas §s
$10,000 New Mexico Ry. & Coal 5s
40 Phelps, Dodge & Co.
100 Rubber Goods Mfg. Preferred
10 Singer Manufacturing
200 Standard Screw Preferred
50 Safety Car Heat & Light
30 Sen Sen Chiclet
$2,000 Tacoma Gas & Electric 1st §s
125 Tri-City Ry. & Light Common
10 Title Ins. Co. of New York
80 Texas (Oil) Co.
$9,000 Texas (Oil) Co. 6s
$5,000 Union Bag & Paper 5s (Stamped)
100 U. S. Industrial Alcohol Common
. 850 Union Gas & Elec. (Cinn.) Preferred
32 United States Express
50 Van Norden Trust Co.
50 Wells Fargo (New Stock)
70 Wells Fargo (Rights)
100 Yale & Towne Mfg.

WANTED

$10,000 Adams Express 4s, 1947
100 Albany Southern Common
100 Albany Southern Preferred
125 American Coal Products
100 Amer. Brake Shoe & Fdry. Common
$10,000 Amer. Brake Shoe & Fdry. §s
$10,000 Binghamton Gas 1st §s
$5,000 Bliss (E. W.) 6s :
150 Brooklyn Union ‘L Common
100 Buffalo & Susa. RR. Preferred
.$5,000 Col. & Hocking C. & I. 1st §s
120 General Chemical Common
100 General Motors Preferred
.+ 25 Home Fire Ins.
$5,000 International Silver Deb. 6s
$5,000 International Silver 1st 6s
$10,000 Lake Superior Corp. 1st §s
100 Lawyers Title Ins. & Trust
£ $5,000 Lehigh & Wilkes-Barre Coal 4 Y4s
$2,000 Lehigh & Wilkes-Barre Coal §s
100 Mechanics & Metals Nat. Bank
25 Nassau Nat. Bank of Brooklyn
$5,000 N. Y. Biscuit Co. 6s
$5,000 N, Y. & Rockaway Beach 1st §s
$10,000 N. Y. Shipbuilding 6s
100 Niagara Falls Power Co.
50 Norwich & Worcester Preferred
$5,000 Omaha Water Cons. 6s
100 Pittsb. & Lake Erie RR. -
100 Royal Baking Powder Preferred
100 Underwood Typewriter Common
~ 100 Western Pacific
50 Worthington Pump Preferred
We have good markets in unlisted and inactive
securities and respecttully invite lnqulrles ;

\J. K. Rice, Jr, & Co,

,Phones 7460 to 7466 Hanover. 83 Wall St.,N.Y.

LR
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$2,350,000

Canadian Car & Foundry Co., Limited

FIRST MORTGAGE 6 PER CENT GOLD BONDS

Dated December 1, 1909 | Due December 1, 1939

Callable as a whole at 110 per cent and accrued interest oxi December 1, 1919, or any interest date
thereafter, or in part for sinking fund purposes only on any December first after 1911,
at 110 per cent and accrued interest.

Interest payable June 1 and December 1. Both principal and interest payable in New York, Montreal,
Toronto; or in London, England, at the fixed rate of exchange of $4 86 2-3
to the £.

Coupon bonds of $1,000, $600 and $100 denominations, interchangeable; may be registered as to
principal only. Oonvertible into sterling bonds at the above fixed rate of
exchange. The sterling bonds are re-convertible.

Trustees, THE ROYAL TRUST COMPANY, Montreal
Bankers, BANK OF MONTREAL

Outstanding (including bonds now offered)....... .. ... . $3,500,000

Reserved for future capital expenditures at 759, of cost
thereof .. .. . ... VO - 4,000,000

Issuable only when net earnings for fiscal year next ' ]
preceding are at least 8 times the first mortgage .
interest charges; but in no event can outstanding
bonds exceed the fully paid preference stock of the e
Company ($6,000,000 now outstanding). : |

Maximum authorized issue.. ... ... $7,500,000

The Canadian Car & Fo(mdry Co., Limited, organized in 1909 under the laws of Canada,is a consolis
dation of the three largest car-building concerns in Canada, manufacturing steel and wooden ears.
It has two large modern plants in Montreal and one in Nova Scotia.

From a letter of the President of the Company; which will be sent upon request,and towhich we refer
for details, we summarize as follows:— ‘

1. First mortgage.

2. Replacement value of properties estlmated over $7,500,000, or more than double
outstanding bonds. :

3. Preference and Common Stocks have present market value more than $7,000,000.

4. Net earnings last 2 years (a dull period) nearly 5 times present interest charges;
estimated net this year 7 times these charges.

5. . Smkmg Fund, 29, cumulative, beginning 1912, retires before maturity at least
$3,500,000 bonds.

6. No floating debt. Net current assets over $2,200,000.
7. Capacity over 85%, of all car=building companies in Canada. |

.
[ISOIy .

PRICE 1024 AND INTEREST, YIELDING 5.80%. ¢ . = ' |7

boad
b
Ll

LEE, HIGGINSON & CO.

NEW YORK \ BOSTON | CHICAGO

RllYAl SECURITIES CORPORATION, Ltd. | NMNWN SECURITIES CORPORATION,' Ltd.
i@ MONTREAL ., - - -y - - - - 31 . 3°. ... .. TORONTO o

— - 4_,1... - - i 4 ol

itized for FRASER
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FEBRUARY INVESTMENTS

WE OWN AND OFFER THE FOLLOWING SECURITIES IN AMOUNTS TO SUIT PURCHASER,
N SUBJECT TO PREVIOUS SALE

$50,000 Chicago & North Western Railway
General Mtge. 314s of 1987 * t
To Yield about 3.909,

50,000 Lake Shore & Michigan Southern
First Mtge. Reg’d 314s of 1997 * t
To Yield a.bout 3.869,

50,000 Manhattan (Elevated) Railway
Consol. (now First) Mtge. 4s of 1990 *
‘ To Yield over 49,
50,000 Chicago Milwaukee & St. Paul
Chic. & Pac. West. Div. 1st 5s of 1921 *1
Wis. & Minn. Div. 1st 5s of 1921 *$
Dubuque Division 1st 6s of 1920 **

Dakota & Gt. Southern 1st 5s of 1916 * +
To Yield about 49,

100,000 Northern Pac.---Gt. Northern
Chic. Burl. & Qu. Joint Coll. Tr. 4s of 1921
- To Yield about 4.329,

‘Lezal for Savings Banks in New York.
Legal for Savings Banks in Connecticut.

$25,000 Louisville & Nashville RR.
First Mtge. 5s of 1937 * t
To Yield about 49

50,000 Atchison Topeka & Santa Fe
Trans. Short Line 4s of 1958
To Yield about 4.269,

50,000 New York New Haven & Hartford
Convertible Debenture 6s of 1948
To Yield about 4.169,

100,000 Pennsylvania Railroad
Convertible Debenture 314s of 1915
To Yield about 4.209 .

50,000 Michigan Central Railroad
Debenture 4s of 1929
To Yield about 4.629,

50,000 Colorado & Southern Railway -
Refunding & Ext. Mtge. 414s of 1935
To Yield about 4.609,

50,000 Tidewater Company
First Lien Guar. 6s of 1913
To Yield about 5.309,

GUARANTEED STOCKS

’ D Rate To Yield
. Shares? . % About.
Guaranteed by Delaware Lack. & Western
- 800 Morris & Essex Railroad._________ 7 3.859,
200 New York Lack. & West.._._____ ;) 3.929,
100 Utica Chen. & Susq. Valley ... 6 3.93%,
100 Cayuga & Susquehanna..._ 9 3.959,
Guaranteed by Pennsylvania RR. Co.
~ 500 Cleveland & Pittsburgh.._._.______ 7 3.97%
100 Cleve. & Pittsburgh Special ... 4  3.929,
100 United New Jersey RR. & Canal .10 3.98%,
100 Pittsburgh Ft. Wayne & Chicago ....7 3.999%,
Guaranteed by New York Central
400 Rome Watertown & Ogdensburg .._.5 3.95%,
Guaranteed by Chic. R. I. & Pac. Ry..
100 Peoria & Bureau Valley.. . . 8 4.269,

Exempt from Taxation in New York and Connecticut,

Rate To Yield
Shares. . % About.
Guaranteed by Delaware & Hudson
100 Rome & Clinton............._......_._._.__ 614 4.189,
100 Rutland & Whitehall ... 6 49,
Guaranteed by Illinois Central
400 Illinois Central Leased Lines......_._. 4 3.96%
Guaranteed by Lake Shore & Mich. So.
200 Fort Wayne & Jackson Preferred...5}4 3.999
100 Detroit Hillsdale & So. West............. “ 3.96Y,
'Guaranteed by Phila. & Reading Ry. Co. C
200 Mine Hill & Schuylkill Haven.......5% 4.37%
Guaranteed by Michigan Central
300 Canada Southern 3 . 4.179

Detailed descriptions of any of the above securities and additional lists of offerings will be sent on request.

Redmond 8.Qo.

33 Pine Street

| 624 Fifth Avenue
: New York

Gitized for FRASER

ISSUE LETTERS OF OREDIT AVAILABLE IN ALL PARTS OF THE WORLD
£ TRANSAOT A GENERAL FOREIGN AND DOMESTIO BANKING BUSINESS

New York .

Cable Address “Mimosa,” New York - i

507 Chestnut Street
‘ Philadelphia‘,
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of all, Office of the Company,

OLEARINGS—FOR JANUARY, FOR FOUR YEARS, AND FOR WEEK ENDING JAN. 29.

January. ' Week ending January 29. e MRS au=
Clearings atl—
Inc.or Inc, or
1910. 1909. Dec. 1908. 1907, 1910. - 1909. . 1908. ] 1907.
$ $ % $ $ s $ % $ $
New. YOrK. - oo 11249,075,981(8,884,299,695| +36 6/6,750,274,957|9,637,670,884|| 2,439,753,081| 1,865,013,154| +30.8| 1,340,131,396| 2,112,005,508
Philadelphia .- .-..___.. 608.375,218|  '574.470.563| +21.6| '527.835.627| 674.008.329|| 147,455,920 '118,166,669| +24.8| '108.777.753| 155,602,382
ttsburgh - _._____._ 226,457,891 1837, ¢25.2 98,752,208 242,391,595 53,807,477|  40,655,632| +32.4 57,306,748
Baltimore. - - -------.. 143.069.024| 125,993,636 +13.6| 114,156.732| 137.174.565 31,502,874| '27,495,767| +14.6 32,009,754
Buffalo ... 217770 47,069,375 40.652.835| +15.8| 35.087.311| 37.787.865 9,500, 7,970,544 +19.2 7.326.749
Albany ______TIIIIIIIIIIIC 26,034,579 23.842.605| +9.2| 21.309.953| 34.178.595 5,481,497 4.953.802 I10.7 7,482,939
Washington .- -._-_...... 32,093.272| 27.818,628 115.4 1764.060|  28.561.907 7,054,788 5,456,882| 4293 6.755.077
13.8| 16.263.111| 17,124,338 3,430,897 2.766.846| +24.0 4,202,107
68 +5.9] 10,108.424| 10,288.816 2,496,092 2535.091| —1.5 2,133,640
68 9.311 25.5| 9,733,785 1285,66 2.003,484 1,508,541 +32.8 1,936,058
92,58 5.7 19.4| 5,494,181  6.357.881 1,627,829 1,232,994| +32.0 1,233,728
828 5.697.787 IIQ.S 5.356.953|  6.125.00 1,485,660 1.266,117| +17.3 1,324,826
961,472| 5,292,101 +12.6| 5.411,187| 5,363,178 1,400,481 1,121,227| +24.0 1,210,962
541,407|  6.068.027| +24.3|  5.549.099| 4.437.628 1,672,257 1,296,974 +29.0 880,901
328.624|  5.080.246| -+4.9| 4.489,539|  4.663.8 1,141,760 1,052,170{ +8.5 823,422
316.341|  6.165.774| +2.4| .| Il 1,244,334 1,416,789 —12.2|  eeoo_ . | oo llll
674.198]  3.140.558 117.0 3,116,518  --IIooC 0 642.279| +29.3| TT7605,622, - oIllll
088.949|  2.687.457| +52.1|  2.597.107| 3,164,085 774,749 656.815, +18.0 731,044
472.077|  2.149.356] +15.0|  2.316.636|  2.372,230 553,258 431.802| +28.3 503.666
039.293|  2,262.800| —9.9| 2,197,100  2.700.,600 425,320 2.700{ 0.6 511.700
611,466 2.128.867| +22.7|  2.159.115| 2,361,990 / 420,728 —4.6 472,439
1,753.944|  1.576,959| +11.2|  1.919.900| = —.--... 333,288 317.154| +5.1| 3565790 . ________
153.242|  10143.919| +0.8| 1.277.140| 1,274,160 ; 237,212 +1.2 229,500
Frederick ____ - - 122770 1.090,475| 1,114,226 —2.1|  1.085.503 893.254(|  oooioomeoa|  imeooeie.- 3 I ey I oy
Total Middle ... _.__._._ 12524,589,735|9,946,418,683| +25.9,7,749,256,146|10868,186,434|| 2,714,616,609| 2,087,038,339| +30.0 2,395,184,050
881,075,419| 781,319,180| +12.8| 685,221,431| 905,240,383|| 183,243,249/  152,651,976| +20.0 172,152,320
39,283, 315,300 +17.9] 32.697.400| 40,163,600 7,990,400 6,415,200 +24.5 8,328,000
21.286,524| 15.892.094| +33.9| 17.272.875| 17.467.376 4,271.14 3.220.647| +32.6 3.515.821
13,027,370 1192, +6.8 12527,172| 12.278,280 2.323.6 2.242.8 +3.6 2,273,133
10,570,750  9.365.529| +12.9]  8.954.2 10,708,141 2.250, 1,591,617 +41.3 1,724,333
8.846,938 1595, 116.5 8.414, 8.476,143 1,841,679 1,556, +18.3 1,742,503
.533.408|  7.415,248| +28.6|  6.820. 1555.909 1,969,323 1,534, +28.4 1,599,935
6,086,135  5.127.230| +18.7| ~4.903.491|  5.515,113 1,266.08 1,057,680 +19.8 1,069,950
5,308,720 3.476.814| +52.7| 3.356.537]  3.788.768|| . 1,117,266 660,228| +69.2 1700
2.894.674| 2,173,202 133.2 2.111.613]  2.482.932 515.858 432,611 +19.2 521,327
2.217.067|  1.940.248| +14.3|  2'257.475|  2.365.373 454,075 3. +15.4 411,735
Total New England.______ 1,000,130,605| 879,812,932| +13,7| 784,537,040/1,016,042,018|| - 207,242,674 171,756,861| +20.7 194,007,707
ChICAZO - - - oo 1,160,916,011(1,122,588,697| +3.4| 947,986,505/1,040,404,711| 268,754,833| 235,879,154/ +13.9 240,850,876
Cinelnnati - _-21III1IITI0 21'113,303,000| '128.717.550| —12.0| 114.846.000| 132,007,600 ,754,800 ,629,550| —13.5 £8.835.100
Cleveland - 7277117177 ] 86,459.156| 70.621.157| +22.4| 72.177.943| 81.070,037 19,269,433|  14.449.869| +33.4 16,531,138
trolt - _--.--..___7: 3 74.433.185| 57.923.498| +28.5| 57.278.357| 61.758.130 ,968,163|  11,391,294| +40.2 12,283,527
Milwaukee 2127711000 ] 1734.821|  49'350.576| +8.9| 46.539.305| - - 49.862.876 12,265,236|  10.759.337| +14.0 10,684.370
Indianapolis -__- 22 1121710 41,578.943| 38.637.423| +7.6| 30.084.073| 39.992.532 9,123,989 8.677,024| +5.1 8,432,667
24,640,400 +16.4| 21.581.200| 25.568.200 6.275.900 5,037.900| +24.6 5.325,
110.1 17.205,357| 17.388.306 3,693,243 3.697.282| —0.1 3,906,
10.1| 12,014.539| 12.746.292 3.039.842 2,608,359 +16.5 2.967,930
292,892 +25:2| 90,001,343 11.246.145 2,672,617 1,860,585 +43.6 2.397,0
+17.8 6,899,438 .583.616 2,005,222 1,538,954 +30.3 1,752,678
9,137,766 +0.8|  8.766.258| 9,242,300 1,834,359 1,959,941 —6.4 1,772,400
. 6,475,366 +30.8 4,209,134 1672154 1,298,122 1044,158| +24.3 817,030
4.6 +11.5|  3.644.313|  3.677,913 965,000 76,199 +10.1 720,924
4.814.365 .3.297.178| +46.0]  2.995.880| - 3.833.687 1,153,558 46,971| +78.3 711,552
4.563.984| 4.063.173| +12.3| 3.161.359|  3.693.430 1,073.177 1,164,612] —7.9 739,927
5.068.639|  2.924.276| +73.3|  3.787.467|  3.476.031 1,140,8 15,034 +121.5 83759
3,594,600  3.029.556| +18.6|  2338.424|  3.277.505 849,200 642.,500| +32.2 584,142
2,804,030  2.528.123| +14.5|  2.402.753|  2.744.131 748.076 647.377| +15.6 564,195
2.309.960|  2.005.762| +15.2|  1.838.991| 2,281,260 12,630 51.899| +17.3 364,887
3,084,236/  2.940,064| +35.5| 1.840.834|  2.259.644 1636 5, +407 479,266
2847.943|  2)229.757| +27.7|  2.084.040|" 2.100.962 511,355 8. +0.5 492,105
2.396.12 2.141,494| +119]  1.713.264| 1,938.687 420,602 334.867| +25.7 368,48
2.501.940  1.997.850| +25.2| = 2,079,185 1,902,181 541,909 402,287| +34.7 464,370
1,705,026|  1.451.839 +17.5 = 1.194.948| 1,607,931 322153 360.724| —10.7 309,366
2,023,497 1.682.311| +203| 1.862,116| 1,537,483 38.907 334,713 +31.1 326
1,826.380|  1.431,445| +27.6| 1.268.947|  1,358.691 403660 47, +63.1 235,960
1,297,137\  1.170,377| +10.9| 1,119.922| = 1,068,540 207,198 108,939| +4.2 7.903
1,949.190|  1,482.626| +31.4] 1,296,395  -._.... 52,19 329,465 +37.3| = 249878 ... .. _.
71.460 744.963| +17.0 92.995 591,342 162,881 142.521| +14.3 141,493
. 160,971 18,189| +36.2 121,028 767 20, 4.725| —17.6 220
1,421.297|  1,230.485| +15.5|  1,224.970|  1,313)193 250, 233,055 +7.4| 310,000
Total Middle West. ... 1,679,593,879|1,594,291,746| +5.3|1,385.257,283|1,534,302,337|| 873,993,504| 336,185,714| +11.2 344,366,807
152,619,299| +24.6| 147,762,112| 204,512,323 43,059,508  31,538,803| +36.2 47,950,919
48.851.662| +26.5| 38,183,965 58,240,169 14,394,998 9,781,458 +47.2 12,715,938
35.301.248| +40.9| 30,920,584 38.478.035 1643.6 7.587.127| +40.3 '826.636
25.709,299 148.0 21.696.804| 28,112,848 1582,42 4,951,333| '+53.1 4,705,814
14,445,429 +34.8| 10,825,627 11,124,089 3,974,241 2.857,990| +39.1 ,602,197
26,034,579 +15.2| 17,200,073| 29.252.682 5,485,161 5,128,070| +7.0 1503
19,108.872| +26.3 86 5,480,380 4,287.935| +27.8 .263.675 -
7.830, +231 1906.719 1,685.304| +20.3 4,004,477
3.865.409| +29.2 950,497 46,499 +27.3
4,078,398 +0.2 724,819 814.512| —11.0
4.210,974| +13.7 1,150,000 X +15.0
1,919,263 +13.8 460,129 315,016 140.1
2.134,751| +39.0 714,203 354,144| +10.2
19973 _,.'*52“2’ 300,000 378,099 ++ig'¢ls
1,198,734 : . : .
15.144| +9.0 863,382  CIIllll 159,278 169,688 —6.1
Not included [in totalf | oeeeemeoof oeneeeoo i) postaal  iececeerll’  eameesecs n
Total Pacifie .. ... __.___ 446,781,361 349,973,506| +27.4| 304,825,125\ 413,041,834 97,483,746| ~  71,771,506| +35.8 91,620,015
Details of Western on page 349 ) )
Total other Western 577,107,166| 489,114,046 +18.0| 443,799,843 424,606,453|| 126,285,732 100,626,926/ +25.5 8Y,257.616
St. Louts ___.______ 313,028,455 298.483.047| -+4.9| 272.229.342| 290,215,980 66,413,105| 60,816,835 ,19.2 58,727,671
New Orleans 118,035,555 84.538.726| +39.6| 91,914,140| 111,335,391 20,772,790| - 19'534.077 6.3 £2,211,751
Loutsville _.___-._" 1327.060| 63.520,052| -+4.4| 50,342.158| 62,022,749 15,134,560|  13.309.398| +13.7 12.892.773
Houston .__._____JII7TI77 59.903.400| 60.109.669] —0.3| 40.552.594| 53.820.730 13,897,397|  14,442.375| +3.8 137
Galyeston____ 117 ITTIITIIC *500. 31.330.0000 —2.6 1002, 36,626,500 7,130,000 7,764,500 —8.2 944,
Richmond - J11I17777TTTT 36.652.042| 31.902.929| +14.9] 26.750.601 30.286,417 8,052,757 1630, +5.5 1534.745
Memphis ________ ITI7II77C 31,983.584| 26.738.233| +19.6| 25.043.299| 26,149,433 5,406,449 5,641,811 —4.1 '738.581
Fort Worth 28'980.438| +7.0] 20,059.577| 17,860.888 6,275,864 7,227,862| —13.2 3,394,860
ta 25.039.594|+127.0| 22.181.465| 27.311,775 11,838,749 5,448.276! +117.3 5,638,288
19.065.000|  +6.7] 19.060.484| 24.127.225 3,856,231 4,444,478 —13.2 5.010,009
17,647,385 15.6 17.795.888| 18.652.587 3,404,338 1741,598| —8.7 4,000,000
12,060.678| +9.6| 9.831,968 ,886,921 3,373,377 2,925.138| +15.3 2,588,101
9.775.522| +31.1|  8.738.475| 10,489,347 2,670,745 2.040.879| +30.9 £.288,982
8.701.745| +24.6|  9.121.536|  9.064.835 2,178,654 1,925.434| 4131 1,848,055
7,300,551 +9.5| 6,756,141 1065,233 l.66l.280j 1,675,470, —0.8 1,379,901
7.402.416| +45.1| 6,114,765 . 6,818,616 2,481,253 1.539,972| +61.2 1,385,250
7.011,351] +5.7| 6.609.307| 7,168,305 1,638,308 1,552,701| +5.5 1,387,895
6.390.271| +11.6]  6.325.300| 8,723,591 1,545,397 1,337,297| +15.6 1,763,389
8,476,168  6.553.007| +29.3|  6.022.984| = 6,864,725 1,700, 1,382,394| +23.0| 1,474,058
8.947.457|  7.117.051| +25.7| 6.702.972| 7.159,581 1,977,889 1,725, 14.7) 1,526,441
9,671,923  5.661.923| +69.1|  3.334,266| 4,411,147 2.057,263 1,340,625| +53.5 940,160
5,778,105|  4,077.801| +41.7| . 3.446,146] 3,674,535 1.178,703 885.272| +33.1 685.000
4.624,809|  3.366.045| +37.4] 2,671,809  ....._. 900,000 125] ooty T
4,586,591  2.576.029| +78.0| 2.534.865| -~~~ 1,012,072 629,951| +60.7| ~TTBs01,458  CIooooIliC
2,741,188  2.566,415| +6.8|  2.640,125| 2,258,635 534,677 597'911 —10.6 500,000
1,706,400 2,143,575| —20.4 2,349,650 gl 338,632 428,577 —21.00 = 4661008  _____ . ___
1,792,320  1,821.909| —1.6| 1,939,401| 1,800,840 380,000 85, =13 425,000
2,448,651 1.716.210 ++§.{ 1'?8?'33% ,000,314 531,050 453,901 +17.0 360,000
» ’ ’ ) . » WUOUH 0 ceccacccn]l e mee e 5]  sessesssail | scechvemmas
2,242,928 2,495.008 —10.1 ittt O ey 500,000 620,000 —19.3 e
25,000 819,012 +0.7 669,300 800,000|| ccooiomoiol | O} TTTToTosy ToTITIIIIC
- 1,5679.817|Not included |in total 277,796|Not included i|n total
Total Southern_._._._.... 908,741,784| 788,378,725| +16.3| 706,709,673| 790.802,290|| 188,845,507| 172,245,795| -+9.6|  151.593,90 162,788,789
Total all. ... _co_._._. 17,136 944530(14047,990,538| +-22.0|11375,385,110|15047,071,366|| 3,708,467,862| 2,939,625,141| +26.2| 2,305.831,2906] 3.215,225,074
Outside New York.._..... 5,887,868,5495,163,600,843| +14.0(4,625,110,153|5,409,400,482|| 1,268,714,781| 1,074,611,987| +18.1| 965,699,000 1,163,219,566

ﬁ—' Table Clearings by Telegraph and Canadian Clearings on Page 349.
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- THE FINANCIAL SITUATION.
Confidence has continued deeply disturbed this

‘week. The suspension of such a highly respected

banking house as Fisk & Robinson would cause some
feeling of disquietude even in normal times, when
everything was serene and quiet. Coming at a mo-

. ment when fear has taken possession of men’s minds,

the shock has been intensified. This firm, while on
the one hand making a specialty of the very highest
grade of investment securities, on the other hand has
manifested in some of its undertakings that venture-
some spirit to which the country owes all its progress
and development. This means that it has embarked

. in new enterprises, more particularly the construction

of additional roads, which need time to demonstrate
their success. Unfortunately; at the moment such
a feeling of distrust has been engendered by the
launching of radical Government policies, directed

against transportation and industrial corporations,

that security issues even of the best type, with a long
interest or dividend record behind them, are under
a cloud, while obligations on new ventures and in-
volving some degree of risk do not stand the ghost of
a chance of being leniently treated, either by in-
vestors or lending institutions. Everything regarding
railroads and manufacturing and production, accord-
ing to present plans, is to be regulated by the arbitrary
action and the rigid rule of the Federal Government.
The effect is to put enterprise at a discount and dis-
trust at a premium. The firm passed through the
troublous times of 1907, but now that security values
are once more in jeopardy the strain has
great. "

It is worthy of note that the Stock Exchange re-
ceived the news of the failure with great composure.
It was not until after the close of business on Tuesday
that steps were taken to have a receiver appointed for
the concern under the bankruptey law, and the bulk of
the public knew nothing of the event until ‘announce-
ment of it appeared in the morning papers on Wednes-
day; yet prices on the Stock -Exchange on that day
yielded comparatively little, and it was a matter o
general comment how well the stock market had stood
the shock. On Thursday, however, the morning pa-
pers contained flaming announcements saying that
the leaders of the dominant party in Congress, both
in the Senate and the House of Representatives, had
agreed to push all of President Taft’s bills, the ““in-
surgent”’ Republicans as well as the regulars having
given promises to that end. The program mapped
out was the same as has previously been outlined, and
is to include Federal incorporation for business con-
cerns, amendments of a drastic kind to the Inter-State
Commerce Law, postal savings banks and other things
too numerous to mention in detail. Since the Presi-
dent sketched his policies with such bluntness and di-
rectness in his special message to Congress on Jan. 7,
the Stock Exchange has been extremely sensitive to
reports and rumors regarding the action of the Gov-
ernment in these regards, and consequently a renewed
break in values was precipitated on that day, more
violent than any previously experienced in the present
downward movement.

This shows the true source of the trouble, and also

shows where the remedy must be applied. The pres-
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proved too -

ent is no time to mince words, and it would be the
heighth of folly to cultivate a false sense of security by
refraining from discussing what is upermost in' men’s
minds, or by failing to point out the real dangers that
beset us in this trying emergency. Itisidle tosay that
the President will do none of the things feared, and
that business men may pursue the even tenor of their
way. If the President had not spoken so emphati-
cally to the railroad representatives at their confer-
ence with him on the first business day of the year, in
regard to his purpose concerning both the Inter-State
Commerce Law and the Anti-Trust Act, and if he had
not elaborated his purposes at such great length in
his special message, then there would be force in this
kind of argument. As it is, the language of the mes-
sage, with its carefully-balanced phrases and sentences,
has left an impression of danger which it is almost im-
possible to efface. Undoubtedly it seems preposter-
ous to speak of the possibility of another panic (pre-
dictions of which now fill the air), at a time when both
banking and mercantile credit seem to be exceptionally
sound, and while all our great manufacturing plants
and other agencies of production are working full time
in execution of past orders, and when bank clearings
and railroad earnings tell of unexampled activity.

But it is the President himself who has invited at-
tention to the possibility of trouble from the carrying
out of his plans and purposes. He haslaid out a course
of action for himself which would involve the disrup-
tion of most of the great industrial undertakings of the
country, saying that “it is the duty and purpose of the
Executive” to investigate and prosecute all industrial
undertakings concerning which “there is any reasona-
ble ground for suspicion that they are con-
ducting business on a plan which is in violation of the
Anti-Trust Law.” It is the President, too, who has
taken pains to point out that industrial chaos would
certainly follow the carrying out of such a policy. In
his special message he declares that “millions of wage-
earners, employees and associated tradesmen” would
be affected, and asserts that the effect must be ““(1) to-
disturb the confidence of the business community, (2)
to dry up the now flowing sources of capital from its.
places of hoarding, and (3) produce a halt in our pres-
ent prosperity that will cause suffering and strained
circumstances among the innocent many for the faults
of the guilty few.” As it is possible for the President
to bring about the very condition of things against
which he warns (for the power lies in his hands), it
is not surprising that fear of such an outecome should
be rapidly spreading through the community.

The movement has gone so far that confidence can
now be quickly restored only by some conspicuous
act indicating that the possibility of danger which the
President foreshadowed is a thing of the past. We
indicated last week how conclusive assurance to that
end could be furnished. The Anti-Trust Law, which
is the cause of all the trouble, should be unconditionally
and at once repealed. With that done, it would no
longer be incumbent upon the President to take action
against combinations of all kinds, whether operating
in reasonable or unreasonable restraint of trade, and
whether beneficial or injurious to the public interest.
The Government’s remedy would then be under the
common law, and the courts would issue their death
decree against combinations that were really- detri-
mental to the public interest, and would leave all
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others alone. The whole matter would in that event
be taken out of politics. Therefore we say again,
Repeal the law and let legitimate business go on un-

molested, in accordance with modern-day require-
ments. We know it is claimed that Congress will not
grant repeal, but so it was claimed for years that the

- Silver Coinage Law, which had been bringing on re-

peated panics, would not be repealed. Yet it was
accomplished nevertheless.

Overmuch has been made of certain poor returns of
railroad earnings which have been published the
present week. These are wholly due to special condi-
tions and are not in the least degree indicative of any
permanent or general tendency—presupposing, of
course, that business prosperity be maintained. The
unfavorable statements have come mainly from roads
in the Western half of the country, and have followed
chiefly as a result of a great augmentation in expenses.

Thus, the Atchison Topeka & Santa Fe, with a gain of

$221,697 in gross in December, added $1,371,007 to
its expenses, occasioning a loss in net of $1,149,320

for the month, and the Chicago & North Western for

the same month, with $106,119 gain in gross, increased
its expenses by $926,691, producing a loss in net of
$820,572. The Chicago Burlington & Quincy actually
had a decrease of $180,840 in gross and as this was at-
tended by an augmentatwn of $583,540 in expenses,
there was a loss of $764,380 in net. The Chicago Rock
Island & Pacific likewise suffered a decrease ($355,339)
in gross contemporaneously with an augmentation of
$237,378 in expenses, causing $592,717 falling off in
net. The Great Northern loses $315,747 in gross and
$533,947 in net. The Illinois Central, with $98,682
increase in gross, added $546,796 to expenses, produc-
ing a loss in net of $448,114. The Union Pacific shows
$452,114 gain in gross and nevertheless has $715,478
decrease in net, owing to an increase of $1,167,592 in
expenses. And these 1llustrat1ons mlght be multi-
plied.

Several of the roads here enumerated have new
transcontinental competition to contend with, more
particularly the operation of the Puget Sound line of
the Milwaukee & St. Paul; but that is not the main
reason for the losses in earnings. Bad weather—
heavy snowstorms and severe cold—is chiefly respon-
sible for the unfavorable results. There was, how-
ever, still another drawback operative in the case of
some of the roads. We have reference to the strike of
the railway switchmen on the lines running west from
St. Paul and Duluth to the Pacific Coast. Adverse
weather conditions prevailed during December, not
only in the Central Western States but in nearly the
whole of.the territory between the Mississippi River
and the Pacific Coast. The effects of the severe
weather were felt in a double way—first in restricting
the volume of traffic and secondly in adding enor-
mously to the expense of moving it. The weather was
also again bad in January and hence the resultsfor
that month, too, are likely to be disappointing. But
obvlously there is nothing enduring or permanent in
such conditions,and with their disappearance earnings
will again improve. In the Eastern half of the coun-
try returns continue exceedingly gratifying, and as
indicating the nature of the results for some of the
large systems which have been free from the disturbing
influences mentioned, we may refer to the December

statement of the New York New Haven & Hartford.
That great property, while adding $594,532 to its
gross revenues, increased expenses no more than
$6,317, leaving a gain of $588,215 in net.

The movement to rehabilitate the Democratic Party
in this State is taken seriously enough to cause resigna-
tion of a $15,000 salary by a member of the Public
Service Commission in the Second District, that he
may devote himself to the work. The fact that this
Party has not elected a Governor since the year 1892
proves that very serious disorders have been holding it.
Far from being a mere partisan struggle upon which
the great outside public who labor at their own busi-
ness and provide the funds can afford to look with
only the interest of spectators, it is impossible to lay
too much emphasis upon the vital importance of a
genuine Opposition in a democratic country.

From its origin about 1855 down to the end of the
Civil War, the Republican Party was undoubtedly per-
meated and dominated by great moral ideas, which
did not preserve it from mistakes, but did give it in a
large degree a real public policy instead of selfishly
personal aims.. Prolonged and apparently unshakable
tenure has wrought evil upon it, for frail human nature
cannot stand the stress of opportunity without checks.
The inevitable result is giving up to party what belongs
to mankind. The just relation of things get inverted;
party becomes an end instead of merely a means for
establishing specific public policies; instead of the
party serving the country, the country and the gov-
ernment become, by a sort of twist upon the divine
right said to be in sovereigns, the property of a ruling
party and operated for its aggrandizement. We need
not condemn this harshly, for it is natural because

‘human.

The indispensable check is a real Opposition, having
ideas and policies of its own which it means to carry
out if intrusted with powet, and for which it is willing
to suffer in the wilderness, if need be; something loftier
than hanging on the flank of the party in power for
the time being, seeking to “put it in a hole,” viewing
its wickedness with the familiar campaign alarm and
banking politically upon its blunders. It is a phenom-
enon that the Democratic Party has been able to keep
up a name and a hollow shell of organization through
nearly a half-century of almost unrelieved staying out
in the cold; but such a name and shell are far from
making the real Opposition which is needed and which
has a potency of good. At present there are insurgents
and regulars in Washington and elsewhere; there are
large lines of cleavage and little rifts which might be-
come large; one might confidently predict the loss of
the next House and a heavy slump of the dominant
party with the people but for one unhappy fact: there
does not seem to be anybody else to vote for. Over
and over indignation has had to spend itself, and the
Republicans, in this and other States and the nation,
have been kept in because no better alternative ap-
peared. Unsatisfactory as the situation was, the
Democrats have been unable to offer any coherent
policy and get any sane leadership, and no refuge has
opened. Whether the movement now undertaken in
this State will lead us to leadership and healthy political
substance is yet to appear; but undertaking to do it is
certainly a matter of national importance.
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- Presumptive evidence of a much moresatisfactory and
promising commercial and industrial situation during the
first month of the new year than in the opening month
of 1909 is furnished, as will be seen,by our compilation
of bank clearings for that month which is given on
the first page of this issue. Not only does the total for
the whole country exceed that for any preceding
month in our history, but the same is true of most
of the cities that go to make up the statement. The
heaviest total heretofore recorded was in Jan. 1906,
‘when, stimulated by a volume of stock transactions
of almost record proportions, the clearings at New
York showed a large increase. But this 1910 aggre-
gate exceeds that of 1906 slightly at New York, and
by 800 millions of dollars in the whole country. Con-
fining the present comparison with January of earlier
years, we find that of the 132 cities included in our
compilation, all but 9 -exhibit gains over 1909, and
where losses are shown they are as a rule unimportant.
Furthermore, at all but 33 points this year the figures
are the greatest ever reported for January. The total
clearings for the month, at $17,136,944,530, exhibit an
excess over January of 1909 of 229, and compared

crease of 50.7%,, and over 1907 of 13.9%,.

This is the heritage that Mr. Taft, who happens to
have been made the ruler of our nation a few months
ago, and as such received as his charge, to keep and
to do his best to improve. The biggest exchanges the
country has ever enjoyed is expressed in the refrain
coming up last month from every quarter of this wide
and fruitful land, which our worthy President is echo-
ing by actions not encouraging peace and prosperity,
but fomenting discord, and by changing the funda-
mentals of business methods so as to disturb in many
ways the smooth current of affairs. .

At New York the gain over 1909 reaches 26.69, and
contrasted with 1908 and 1907 are 65.99, and 16.79,
respectively. Outside of this city the result as com-
pared with last year is an increase of 149,, with the
gains over 1908 and 1907 reaching 27.3%, and 8.8%.
Considering the figures by groups there is no lack
of evidence of activity. In the Middle Section, beside
New York, Philadelphia and Pittsburgh report im-
portant increases over a year ago, and the same is
true of many cities of lesser prominence. A similar
exhibit is made by New England and the Middle West,

gamations. On the Pacific Slope every city reports
a larger volume of clearings than in 1909, and quite
generally (San Francisco and Oakland being the
notable exceptions) the largest on record for J ahuary.
The “Other Western” group likewise shows up very
well, and at the South, notwithstanding a restriction
of business due to a smaller cotton movement, many
large gains are to be noted.

With regard to transactions in stocks and bonds
at the leading exchanges of the country, greater activ-
ity in stocks is to be recorded in J anuary this year as

receded to quite an important extent without any
marked recovery, as a result mainly of developments in
Washington in the matter of regulating and controlling
corporations, &c. On the New York Stock Exchange
the share dealings reached 24,538 649 shares, against
17,275,500 shares in 1909 and 16,594,095 shares in

1908. The current year’s dealings were exceeded in
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1906, when the total was 3814 million shares, and also
in 1901. Bond sales, on the other hand, were of
smaller volume than a year ago, this year’s total of
$86,822,500 contrasting with $137,766,500 in. Jan.
1909 and $91,317,200 in 1908. This year’s aggregate is,
therefore, well below the record for January (13914
millions of dollars) reached in 1905. On the Boston
Stock Exchange the Jan. 1910 stock dealings were
2,024,930 shares, against 1,027,193 shares in 1908,
and in bond transactions reached $1,914,400, compar-
ing with $3,073,700 a year ago.

A citizens’ meeting, attended largely by representa-
tive property owners, was held in Brooklyn on Wednes-
day, and the Brooklyn Heights Association was or-
ganized expressly to look after the interests of the
section consisting of the high land along the river
lying between Fulton and Jeralemon streets. This is
an old residential section, once rated high because of
its outlook upon the bay and because of a peculiar
asset which it will always possess, namely its nearness
to Manhattan. But it has no transit facilities, for
the present Interborough tubes pass under Jeralemon
Street and touch the surface only at Borough Hall;
the old Fulton Ferry has fallen nearly out of use, and
all transit construction of late years has tended to
carry population to the new districts south of Prospect

Park. Property in this Heights section has in fact

been declining;<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>