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Financial,

4 iuawcial.

Financial.

AMERICAN BANK
NOTE COMPANY

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

Engravers ¢ Printers

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

Branches in the United States
BOSTON - PHILADELPHIA
PITTSBURGH SAN FRANCISCO

Members ot Richmond and Baltimore Stock
KExchanges.

John L.Williams & Sons,

BANKERS,
Corner 9th and Main Streets,

RICHMOND, VA.

8altimore Corres,
ponmnmmnonr Wu.mus & Co

GARFIELD NATIONAL BANK

Fifih Avenne Building
Corner 3th Ave. and 23rd St,

- New York
Capital, $1,000,000

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

Chase. National Bank

Clearing Heuse Building

" Cap. & Surp., $12,028,862 Dep., $106,708,942

"~ A. B. HEPBURN, President
A. Ho WIIlln. V.-P!‘el.‘ _c. c'- SIlde. A!Ct. c"h.
$. H. Miller, V.-Pres. E. A. Lee, Asst. Cashier
H. M. Conkey, Cashier W, E. Purdy, Asst. Cash.
A.C. Andrews, Am Cashlier

THE l:.QUlPﬂth'l' OF ’l'lllﬁ
FOURTH NATIONAL ‘BANE
OF THE CITY OF n*w YORK
~CORNER NASSAU AND PINE
STREETS — IS ESPECIALLY
ARRANGED FOR HANDLING
WERCANTILE ACCOUNTS,

ized for FRASER
[fraser.stlouisfed.org/

Surplus, $1,000,000

HARVEY FiISK & SONS

NEW YORK
BANKERS

Government, Railroad and
Municipal Bonds,

I INVESTMENT SECURITIES.

PHILADELPHIA, repreaennodb
JAMER H CBAPMAN, 421 Coestnut 8t
CHICAGO, represented by D. K. DRAKE.
218 La Salle 8t

Bosrou Mass., represented by
JOHN B. MOULTON, 85 Congress 81

THE LIBERTY

NATIONAL BANK
OF NEW YORK

139 BROADWwAY

The National Park Bank
i ot New York.

i ORGANIZED 1856,

Oapltal i cisaiiiinasssensansasivos $3,000,000 00
Surplus and Prefits........... 9,947,101 96
, Deposits Jan. 31, 1910....108.651,0585 88
RICHARD DELAFIELD,

PRESIDENT. ;
GILBERT G, THORNE. JOHN C. MCOKEON,
VICE-PRESIDENT, . VICE-PRESIDENL

JOHN C. VAN CLEAF,
VICE-PRESIDENT.

MAURICE H. EWER,
CASHIER.
WlLLlAM 0. JONES, . WILLIAM A, MAIN,
CASHIER. ASST. CASHIER.
FRED'K 0. FOXCROFT, ASST. CASHIER..

N. W. HARRIS & CO
BANKERS
Pine Street, Corner William
NEWZIYORK
35 Federal St., Boston

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

BONDS FOR INVESTMENT

LIST ON APPLICATION

THE
MECHANICS AND METALS
NATIONAL BANK
33:Wall Street

Capital. - - = £6,000,000
Sllrplul. L 8,000,000

v !

Francis Ralston Welsh,
INVESTMENTS

MUNICIPAL, RAILROAD AND OTHER
BONDS

328 CHESTNUT STREET, PHILADELPHIA

The
Merchants National Bank
of Philadeiphia
Capital, - 81,000,000
Surplus, =« =« 8800,000
ACCOUN'I'S INVITED

Edward B. Smith & Co.

BANKERS
INVESTMENT SECURITIES
Members New York and Phila. Stock Exchangea.

N B. Cog. Bread & Chestnut Sts . Philadelphie
27 Pine Street: New York

THE
GALLATIN
NATIONAL BANK

OF THE CITY OF NEW YORK

Ol.pltal - - - - - $l,000.000
Surplus & Profits (earned) 2,400,000

OFFICERS

SAMUEL WOOLVERTON. PRESIDENT
ADRIAN ISELIN JR, VICE-PRESIDENT
GEORGE E. LEWIS CASHIER

HoweLL T. MANSON, ASSiISTANT CASHIER

DIRECTORS

ADRIAN IsELAS JR CHAS. A. PxABODY
FREDERIC W, STEVENS SAMUEL WOOLVERTOR
ALERXANDER H. 8STEVENS CHARLES H. TwsEd
W.EMLEN BOOSBVELT THOMAS DENNT

i
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Bankers and Drawers of Foxeign Exchange.

J. P. MORGAN & CO.

DOMESTIC AND FOREIGN BANKERS
Wall Street, Corner of Broad

NEW YORK

DREXEL & CO. PHILADELPHIA
Corner of 6th and Chestnut Streets

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

MORGAN. HARJES & CO. PARIS

81 Boulevard Haussmann

eposits recelved subject to Draft
= Bocnrlt es bought and sold on Commission
Interest allowed on Deposits
Foreign Exchange, Commercial Credits
Cable Transfers
Ofrocular Letters for Travelers avallable in all parts
of the world

Brown Brothers & Co,,
PHILA. NEW YORK, ‘BOSTON.
59 Wall S¢,

ALEX, BROWN & SONS, BALTIMORE
OONNECTED BY PRIVATE WIRE.

Memas. N. Y, Phila,, Boston & Baltimere St’k Exch’s-

Buy and sell tirst-class In-
vostmom, Securities on com-
B kive (a}gcounts

Bmka. ankers, Corpora-
tions, Firms and lndlvidu als
on favorable terms. Collect
drawn abroad on all
States and Canada; and drafts drawu in the United
States on foreign countries, includine South Africa

INTERNATIONAL CHEQUES,
CERTIFICATES OF DEPOSIT
Letters Buy and sell Bills of Exchange
nta Issue Cowmwmercial and
Of Cred_lt ravelers Credits. ¢ vailable in
parts of the worid.

and make cable transfers on all
BROWN, SlIlPLEY & CO., LONDON,

Investment
Securities.

TAILERA@®©
27 Pine Street, New York
BANKERS

INVESTMENT
SEOURITIES

Members of the New York Stock Exchange

Winslow, Lanier & Co.,
89 UEDAR STRE_ET.
NEW YORK,

BANKERS,

Deposits Received Sumect to Dratt, Interest
Allowed on Deposits, Securities
Bougnt ana Sold on
Commission,

‘Foreign Exchange, Letters o1 Creait.

Kean,VanCortlandt&Co
BANKERS, |

80 PINE STREET, NEW YORK,

Transaet a Ueneral Eorel'gn. ana Domestie
Baninng Business,

Dealers in Investment Securities,

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

Gsmmerocial Oredits. Foreign Exochange,
Cable Transters,

pmlinon & CO,, Paris

bified for FRASER

points 'n the United

Maitland,Coppell & Co.,

32 WILLIAM STREET,
NEW YORK.

Orders executed for all Investment Securities.
Act as agents of Corporations and negotiate and
issue ns.

Bills oy Easohange, Telegraphio Aransfers,
tters of Oredit,
ON
Unfion of London & Smiths Bank, Limited,
London,
Messrs. Mallet Freres & Cie., Paris,
Banco Nacional de Mexico
And its Branches.

Agents for the Bank of Australasia. the British
Guiana Bank, Demerara. etc., eto.
TRAVELERS' LETTERS OF OREDIT
Availlable throughout the United States.

August Belmont & Co., |

BANKERS,
No. 23 NASSA U STEET,
Members of New York 8tock Exchange.
Agents and Correspondents of the
Messrs. ROTHSCHILD,
London, Paris and Vienna.
ISSUE LETTERS OF CREDIT
FOR TRAVELERS,
Avallable in all parts ot the world.
Draw Bills of Excbange and make Telegraphic
Transfersto EUROPE, Cuba, and 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 STOCK EXCHANGE.

LawrenceTurnure&Co.
Bankers,

64-66 Wall Street, New York.

Déposits received subject to draft. Interest al-
lowed on depousits. Securities bought and sold on
commission. Iraveliers credits available through-
out the United sStates, Cuba, Puerto Rico, Mexico.
Central America and Spain. Make collections inand
issue drafts and cavle transfers ou above countries

London Bankers: — Londoen Joint-Ntock
Bapnk, Limited,
Parie Bankers:—Hetne & Co.

NEW YORK

Produce Exchange Bank

BROADWAY, Corner BEAVER ST.

Capital, = - = $1,000,000
Surplus earned, = 500,000
Foreign %xchanu bought and sold. Onble

Transfers. clal and 'l‘ravel
Credit avallable In all parts of the

ACCOUNTS INVITED

Heidelhach, Ickelheimér & Co..

BANKERS,
37 Willlam Street,
MEMBERS N. Y. STOCK EXCHANGE,

Execute orders for purchase and sale ot
- Stocks and Bonds.

Poreign Exchange Bought and Soid.

ssue Commerciai and Travelers! Uredite
available in all parts of the world.

Schulz' & Ruckgaber,

BANKERS,
19 Willlam Street, « - =« New Yerk.

Members New York Stock Exchange;
Correspondents of Messrs.
Fruhling & Goschen, London.
John Berenbesg-Gossier & Co., Hamburg,
Meyer-Borel & Ole Ole, Paris.
Bremer Bank Filiale der f)tudnel' Bank,
Bmmon
Issue Commercial & Travelers® Credits.
' BuytndSeIl Blunot Exchange.
le Transfers & Investment Securities

Kidder, Peabody & Co.,

115 DEVONSHIRE STREET, BOSTON
56 WALL STREET, NEW YORK

BANKERS,

INVESIMEN1 SECURITIES,
FOREIGN EXCHANGE,
LETTERS OF OCREDIT.

Agents and Attorneys for
BARING 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 AParts of the World. |

DRAW BILLS OF EXCHANGE AND MAKE
TELEGRAPHIC TRANSFERS OF MONBY TO
EUROPE AND CALIFORNIA

Seligman Brothen, London,
Seligman Freres & Cle,, Paris.
Alsberg, Goldberg & Co,, Amsterdam,

The Angloand London=-Paris Nationa)
Bank of San Francisco, Cal,

Redmend (o

BANKERS

31-33 Pine Street, New York
624 Fifth Ave., N. Y.
807 Chestnut Street. Philadelphbia.
Cables *Mimosa.”

Letters of Credit and Travelers® Chequee
available the world over.

Bills of Exchange and Cable Transfers.

Depoalu received subject to cheque and
interest allowed’eon deponle‘l

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

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

Granam & Co.

BANKERS

436 Chestnut Street,
PHILADELPHIA

Government and Municipal Bonds,
Securities ot Railroads, Street
Railways and Gas com dpaniu

of established w:

Act as Financial Agents

Issue Foreign and Domestic Letters of
Credit and Travelers' Cheques

Knauth,Nachod &Kiihne

BANKERS

NEW YORK LEIPSIG, GERMANY
Membems New York Stock Exchange

INVESTMENT
SECURITIES
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Bankers., Bankhers. Bankers,
_ Millett,Roe& Hagen
Lee, Higginson & Co., AR -
BOSTON Wm.A Read & CO 33 Wall Street, New York
New York Chicago BANKERS. Dealefs in

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

‘Plympton,Gardiner&Co.

Members New York and Chicago
Stock Exchanges

Conservative Investments.
LISTS ON REQUEST

27 William S_t., New York

232 La Salle St., 34 Old Broad St.,
CHICAGO LONDON, E, C.

Trowbridge & Co.

v - BANKERS
Members New York Stock Exchange

Bonds and Stocks

for Investment

NEWYORK NEW HAVEN
111 Broadway 134 Orange St.

Bhkc Brothers & Co.,

80 Exchange Place, 14 State
NEW YORK, BOSTON,

Dealers in
NEW YORK CITY

and other
MUNICIPAL BONDS.

Commercial Paper.

Investment Securities.
Members New York & Boston Stock Exchanges

BOISSEVAIN & CO.,

24 BROAD STREE®,
NEW YORK

Members New York Stock Bxchange.

! Adoiph Boissevain & Cou)
Amsterdam. Holland

THANSAOT A GENERAL BANKING AND
8TOCK EXCHANGE BUBINB&.

BOND & GOODWIN
BANKERS
Corporation and Collateral Loans
Commercial Paper

nw:s'rm'r MUII'HII

 Members New York Stoek Exochange
and Beston Stoek Exchange.

85 Oongress St. 111 Broadway 34 LaSalle St
BOSTON NEW YORK CHICAGO

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

Members New York; Chicago and Boston
Stock Exchanges,

Investment Securities

25 NASSAU STREET,
NEW YORK

BALTIMORE
* LONDON

BOSTON CHICAGO

J.B. RUSSELL & OO

: BANKERS
46 WALL ST,, NEW YORK,

DEALERS IN
High-Grade Bonds
AND

Investment Securities.
Safety Deposit Vaults for Use of Customers. »

New York Steck Kxchange.
Chicage Stock Exchange.

Financlal Re%reoentaﬂm of the Automatio
lectric Company

BRANCH OFFICES:
CHICAGO, ILL. SCRANTON, PA.
WILKES-BARRE PA. BINGHAMTON N.Y.
ELMIRA, N. Y.

Members:

Goldman, Sachs & Co.,

BANKERS
60 WALL STREET. NEW YORK,

Members of New York Steck Exchange.

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

IssueCommercialand Travelers’

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

DEALERS [N
Investment Securities
and Commercial Paper

Zlmmerma.nn & Forshay,
BANKERS,

9 and 11 Wall Street, New York.
Mombers New York Stock Exchange,

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

FOREIGN EXCHANGE Bought & Soto

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

CRAMP, MITCHELL &-SHOBER

BANKERS
1411 Chestnut St., Philadelphia

Members New Yeork and Phila. Stock Exshanges

Investment Securities

HIGH-GRADE BONDS

Members New York Stock Exchange.
| Boston, 15 Congress St,

N. W. HALSEY & CO,,

Bankers

BONDS FOR INVESTMENT

Interest Allowed on Deposit Accounts
Fiscal Agents for Cities and Corporations

49 Wall Street, NEW YORK
Phi adelphia 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.

Cer, of Wall and Broad Sts,, New York,

Draw Bills of Exchange and make
Cable Transiers to Europe, Asia, Aus
tralia, the West Indies, Central and
South America and Mexico, ‘

1ssue Letters of Credit for Travelers,
available in all parts ot 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, Toronto, Ont.
4 Hospital Street, Montrea', Que.
10 Federal Life Bldg. Hamhton, Ont,
108 Banigan Bldg., Providenoce, R. I,

Prevate wires connecting all offtess

WOLLENBERGER & CO

BANKERS
Sveciallsts in
Foreign Government Bonds

Cerrespondence Invited.
206 La Salle Street CHICAGO

C. G. YOUNG

ENGINSERING AND CONSTRUCTION OF
PUBLIC UTILITIES AND INDUSTRIALS

60 Wall 8treet, New York

In any part of the world
TWENTY YEARS EXPERIENOCE

Shoemaker, Bates & Co.

BANKERS

New Y Stock Exchange

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

Waldert-Asteria and 300 Fifth Ave., N.7
Real Est. Tr. Bldg., Philadelphis
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Foreign.

Tanadian JBanks,

DEUTSCHE BANK,

BERLIN, W,
Bebrenstiasse 9 to 18.

CAPITAL e e $47,619,000 '

RESERVE cecmmcmcee e $24,690,000

M, 103.699,003.

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

. Branches:

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

BRUSSELS, CONSTANTINOPLE
and the
Deutsche Bank (Berlin) London Agency |

4 George Yard, Lombard St., ‘

LONDON, E. 0.

BANCO ALEMAN TRANSATLANTICO

(Deutseche Usberseelsche Bank.)
SUBSCRIBED CAPITAL. ... .. ($7.148,000)
M 30,000,000.

PAID-UP CAPITAL .............. ($5.857.000)

. 22,500,000.
RESERVE FUND----_ -----(31,469,000)
HEAD OFFICE

M. 6,170,000,
BERLIN
Kanonierstrasse 29 to 30.

Braaches:

ARGENTINA: Bahia-Blanca, Buenos Aires,
Cerdeba. Tucuman.

BOLIVIA: La Pag, Oruro.

OHILI: Antofagasta, Concepcion, Iaulque. Osorno,
Santiago, Temuco, Valdivia, Valparaiso.

PERU: Arequipa, Callao, Lima, Trujillo.
URUGUAY: Montevideo.
SPAIN: Barcelona, Madrid.
Bills sent for collection, negotiated or
. advanced upon
Drafts, cable-transfers and letiers
of credit issued.
London Agents

DEUTSCHE BANK (BERLIN) LONDON AG'Y
G@EORGE Y'D, LOMBARD ST., LONDON, E.C.

Direction der
Disconto-Gesellschaft,

ESTABLISHED 1851

BERLIN W, ¢3-44 Behrenstrasse
BREMEN, FRNAKFORT-e-M.;
MAINZ, WIESBADEN,
LONDON E. C.,

68 Corahill

OAPITAL, fully paid, -
M. 170,000,000,

RESERVE - - - -« -
M. 57,590,611,

With the unlimited personal I{adfitly
of the following pariners:

$40,476,200
$18,712,626

A. SCHOELLER, E. RUSSELL;
M. SCHINCKEL. F. Uanmf‘l"
A1SALOMONSOHN.

FUR DEUTSCHLAND. -
CAPITAL s M. 10,000.000 00

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

BANK FUR CHILE UND

DEUTSCHLAND.
CAPITAL e M. 10,000,000 00
HANBURG, with branches in CHILE (Banee de
Chlle & Alemania), Autofagasta, Concepsion
Toasuso, Valdivie, sy oy Vicorn: sad i o,

BOLIVIA (Basos de Chile 4 Alemania, Boce
viaaa), La Pas and Oruro loa Bolt-

The lbovo-nlmod banks, founded and
by represeated in
Dlt-clh- der Discoato-Oeselechaft

The Union Discount Co.

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

At Call, 1% Per Cent.
At 8 to 7 Days’ Notice, 1% Per Cent,

The Company discounts approved bank and
mercantile acoe tanoeo. recelves money on de-
posit at rates adv from time to time, and

' grants loans on approved negotiable securities.

CHRISTOPHER R. NUGENT, Maanager.

FRENCH FINANCE CORPORATION
OF AMERICA,

Purchasers of First-Class Investment
Securities for the Fremch
Market.

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

NEW YORK,
40 Wall Street.

PARIS,
85 bis rue d’Anjou.

BANK OF MONTREAL

(Established 1517

‘of London, Limited. |oaPrraLpaidin - - $14,400,000 08
39 CORNHILL. REST - - - - - 12,000,000 00
Telegraphio Address, Udisco, Lendon. UNDIVIDED PROFITS, 358,311 08
Capital Subscribed-—- - oo cccccecauno.. $7.500,000 e '
I;:I‘tlvj.p.‘;;;i ...................... :.'uo.a Head Office—Montreal -
i SEERLING, o | Righgn, Lo Sirmcong and Moot Rore

Hon. Sir Qeorze, Denmmed . v. 0.—Presideas.

Sir Edw. Cleuston Bart.—V.-Pres. & Gen. Mgy.V

NEW YORK OFFICE,
No. 31 PINE STREET
R. Y. HEBDEN,

W. A. BOG, } Agents.
J. T. MOLINEUX,

and sell Sterling and Continental Exchange
und ble Transfers; t Commercial and Trav-
elers’ Credits avallable m any part of the world
issue on and mako collections in Chicago
threugheut the Dominion of Canada.
Loadon Office, No. 46 & 47 Threadneedle 8t.

F. W. TAYLOR, Manager.

Merchants’ Bank of Canada.

HEAD OFFICE MONTREAL
CAPITAL .- ecee $
Rest and Undivided Profits- .- __-__

NEW YORK OFFICE, 63 and 65 Wall St.

C of ClgAMIgAY }Atentl

133 branches in the Provinces ot Quebec, Ontario,
anitoba, Saskatchewan, Alberta and British Co-
lumbh Good facllities for effecting prompt cel-
lections tn Canada. Buy and sell Sterl Exc .
and Cable Transfers. Issue Commercial and Trav-
elers’ Credits available in any part of the world.

London Agents—Royal Bank of Scotland

Foxeign.

v

Berliner

Handels-Gesellschaft,

BERLIN, W,, 64
Behrenstrasse 32-33 and Franzosische-Strasse 42
Telegraphic Address—Handelschaft, Berlin

o

ESTABLISHED 1856

Banking Transactions of2ZEvery Description

Oapital, - - -
Reserve, - - -

- M.110,000,000
- M. 34,600,000

Swiss Bankverein

Schwelzerischer Bankverein Bankverela Suilsse

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

LONDON OFFICE, 43 Lothbury, E.C.

Capital paid up, .
Surplus, . . .

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

The National .Di‘lcount
Company, Limited.

" CORNH".L. e o = wNmN' an 0-
Cable Address—Natdis: Londen.
Subscribed Capital.ccecevcececcana- $21,166,625
Paid-up Capital P -, 4,288,825
Reserve Fund- . ... ..cceeccccc-a-a 3,160,000

($5=¢1 STERLING.)

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

At Call, 13§ Per Cent Per Anpum,
At 8 to ¥ or 14 Days’ Notice, 1% Per Cent.
Ap, bank and mervantile bills 4 hmntod
advertised

Hone‘y‘m"dreoelved d t at rates
on de a ra
trom time to time and for peﬂodl upon

Bettia. Bremen, Frankfort-o-M.. Maims aad Leadoa
-t - Nerddeutsche lanl:l-lh-hu

agreed terms.
EAMBURG. mmrmmmmnl :Loana granted on approved negoslable securities.

dmwmm

PHILIP HAROLD WADE, Manager

The London City &
Midland Bank, Limited,

HEAD OFFICE .
8 Threadneedle Street, London, England.

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

Telegraphio Address: Clnnabar, London.
ESTABLISHED 1836
SUBSCRIBED CAPITAL, $91,178,400

PAID-UP CAPITAL, - - 18,996,600
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.
Codes: Hartfleld’s Wall St., W, U. & Lisbes.

Hong Kong & Shanghai

BANKING OCORPORATION
Pald-up Olplml (Hong xonf
Reserve Fund

Currency) ....$15,000,008
InGold..$ 5.000000 ceee 80,250,000 .
InSfiver. 15,250 000
Reserve Liablities of Proprietors. . ...cca-- 15,000,008

GRANT DRAFTS, ISSUE LETTERS OF CREDIT,
NEGOTIATE OR COLLECT BILLS PAYABLB IN
CHINA, JLPAN PHILIPPINES, STRAITS SETTLE-

A, TAIPEH, MALAOGA, ETC.

WADE OARD'NER Agent, 36 Wall St.

W iener Bank- Verein

ESTABLISHED 1869
OAPITAL (fully paid) - -
(180,000,000 crowns)

RESERVE FUNDS - - -
(89,000,000 crowns)

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

Agram, Aussig a-E., Bielits-Biala,
Briinn, Budag{es Carlsbad, OCserno-
wits, Friedek-Mistek, Gras, Innabruek
Klagenfurt, Kmkau, Lem Marien-
bad, an, Pilsen, Prag, mysl,
Proasnm St. Polten Tamow, Teplits,

$26,342,000
$7,900,000

Teschen, Vmaeh Wr. Neustadt.

anch in Turkey.
' Constantinople,
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@anadian Banks,

Banks and Banhkers.,

THE CANADIAN BANK
OF COMMERCE,

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

) NEW YORK OFFICE:
Nos. 16 AND 18 EXCHANGE PLACE
Wm. Gray and C. D. Mackintosh; Agents.

Buy and Sell Sterling and Conﬁnenul Ex=|

?l Cable Transfers, Commercial an
vgu' Credits. Collections made at all pouw

Banking and Exchange business of every de-
soription transacted with Canada.

LONDON OFFICE—2 Lombard Strect, E. .
BANKERS IN GREAT BRITAIN:
The Bank of Engtand,
The Bank of scotland
Lloyd's Bank, Limited,
Unlon of London and Smith's Bank. Limited.

The Bank of
British North America

Established in 1836
Incorporated by Ropal Charter in 1340

Pald-up Capitalecececacaa-- £1,000,000 Sterling
600,000 Sterling

Head Otffice:
6 Gracechurch Street, Londvn, E. G.
Ny, fork Oficr 2 ret St
en
wW.T. OLIVE }“

Buy and sell Steriing and Continenta! Exchange
and Cable Transferss Grant Comm and
Travelers’ Credits avallabie in any part -f the
world. Issue Drafts on and make Conectlonn in
al! parts ¢f the Unl“ed States and Canada

Tanadian Bankers.

Canadian Bonds
-MUNICIPAL AND CORPORATION

WOOD. GUNDY &CO.

TORONTO CANADA

W. GRAHAM BROWNE & CO.

MONTREAL = = CANADA
Canadian Bonds Bought, Sold and Appraised

Fimancial.

WE FINANGCE
Eleetric Light, Power and Street
Railway Enterprises with records
of established earnings

WE OFFER

Bankers and Inyestment Dealers
Proven Public Utility Securities

ELECTRIC BOND & SHARE CO.

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

HODENPYL, WALBRIDGE & CO.,

T-Wall St. New York.
Raflroad, Street Ry., Gas & Elec. Lighs
SECURITIES.

~ " Members N. Y. Stock, Cotton and Coffee Mxcnanges

itized for FRASER *
:/[fraser.stlouisfed.ora/

Edward Sweet & Co.
llfmbm N. Y. Stock Exchange
Bankers & Brokers

17 NASSAU STREET
NEW YORK

ESTABLISHED 1854

ESTABROOK & CO.,

BANKERS,

156 State Street, Bosten. ‘
24 BROAD STREET, NEW YORK.

INVESTMENT SECURITIES.

GOV'EBNHENT, MUNICIPAL AND
CHOICE RAILROAD BONDS.

R. L. DAY & CO.,

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

HIGHGRADE INVESTMENT BONDS
Municioal and Railroad

Members New Yerk and
Boston Stock Exchanges

Rhoades & Company
BANKERS
45 WALL STREET, NEW YORK

HIGH-GRADE BONDS

State, Municipal and Railroad

Members New York Stock Exchange; Execute
Commission Orders; Depaosits recelved subject to
draft.

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

HARTFORD—86 Pearl Street

H. AMY & CO.,

BANKERS,
44 and 46 Wall St., New York
INVESTMENT SECURITIES
Bills of Exchange. Lettess of Crodit,

Stern & SChnndta

FOREIQN EXCHANQE., ‘
INVESTMENT SECURITIES

- 97 WILLIAM STREET, NEW YORK,

MACKAY & Co.
.BAANKERS

Members of the New Ycrk
Stock Exchange. Dealers in
Government Bonds and other
Investment Secorities. In-
terest allowed on deposite.

National City Bank Building
55 Wall Street

Geo.A.Fernald &Co.

Members Boston Stock E;clmlu.
BANKERS

‘Municipal, Railway
and other
Corporation Bonds

BOSTON
67 MILK STREET

NEW YORK
36 WALL STREEY

: Q 7

i

Tucker, Anthony & Co.

BANKERS & BROKERS,

83 STATE 871, 24 BROAD 81%,.
BOSTION NEW YORE

NEW BEDFORD NORWICH

Members Boston and New Yerk Steehs
*  Exchanges.

BIGELOW & COMPANY
BANKERS |

INVESTMENT SECURITIES

49 Wall Street New York
Telephone 7194 Hanover

BERTRON, GRISCOM & JENKS
' BANKERS,

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

INVESTMENT SECURITIES,

Alfred Mestre & Co.
BANKERS

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

62 Broadway 130 8. 16th 8t.

NEW YORK PHILADELPHI
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PITTSBURGH LOUISVILLE, PORTLAND, ORE,
PITTSBURGH SECURITIES |J. J. B. HILLIARD & SON,|  mORRIS BROTHERS
LOUISVILLE, KY,

ROBINSON BROS.,

Members New York and Pit sburgh
Stock Exchanges

PITTSBURGH PA.
ESTABLISHED 1863

We Buy and Sell

INVESTMENT BONDS
(NO STOCKS)

J. S. & W. S. KUHN

Incorporated
of Pittsburgh, Pa.

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

CHILDS & CHILDS

kmdPMb Stock
N"Yﬂ"m m of Exchanges

INVESTMENT SECURITIES

Union Bank Building
PITTSBURGH, PA.

H. P. Taylor & Company
PITTSBURGH - zmw YORK

WE
itts. Bess & L otes Erie,Consol. 5, 1947
ﬂ 1000 Penssyivenia RR. Rollias Stecs 1y, 101

WE OFFER
000 Traction Co, 5s, 1950 ™17
$15:000 m‘&gﬁncﬁc&"gok% Co. bs, 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;
of Philadelphia Stock Exchange.

Wm. G. Hopper & Co.,

STOCK AND BOND BROKERS,
28 Soath Third Street, Philadelphia,

J. W, SPARKS&. CO.

Corner Chestnut d Third 8
Philadelpbia T o™

'HILADELPHIA STOCK EXCHANGE |°

KEMBERS‘ NEW YORK STOCK EXCHANGE
IGHICAGO BOARD OF TRADF

E. B. JONES & CO.

BOXNDS

Sead Title Bldg.  PHILADELPHIA
MEMPHIS,

JNO. L. NORTON,

Local Stocks and Bonds
86 Madison Ave.

BANKERS AND BROKERS,
INVESTMENT BONDS,

STREET RAILWAY SECURITIES

A Specialty
Oormo WALKER BROS., 71 Bway, N.Y

JOHN W. & D. S. GREEN

STOCKS AND BONDS
INVESTMENT SECURITIES

LOUISVILLE, KY.
NASHVILLE,

Cumberland Telephone & Tel. Co.
8% STOCK

Of all the different subsid Com-
panies of the AMERICAN TELEPHONE
& TELEGRAPH 0O., there are none
better than the CUMBERLAND. This
Company has a quarterly cash dividend
record of over 25 consecutive years,

Company’s Annual Statement for 1909

' | sent on request.

GOULDING MARR

Investment Broker

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

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

| PORTLAND

PHILADELPHIA

Municipal and Corporation
BONDS

PACIFIC COAST SECURITIES A SPECIARTY

SAN FRANCISCO

J. C. WILSON

fNew York Stock Exchange.
IIMBERiChlmgo Board of Trade.
ck 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 & Chicage.

LOS ANGELES.

James H. Adams & Co.

CALIFORNIA BONDS

MUNICIPAL AND PUBLIC SERVIO®

CORPORATION

| They d a higher rate of interest than bonds
ms:memeﬁ‘ osnedi:theEnon‘“

Correspondence I:19t8ed
LOS ANGELES. CAL. .

Joseph Ball Company

Orders executed for the purchase and sale of
BONDS AND STOCKS
Members Los Angeles Stock Exchange
433-484-436-436-437 SECURITY BUILDING
LOS ANGELES

AUGUSTA.
]ohn l‘z)xnlzlckey, WILLlAMEauRbl;sh efll;sA?ATS’ CO.

AUGUSTA, GA.
SOUTHERN SECURITIES

WANTED
Offerings of Southern Bonds
and Stocks

WILLIAM E. BUSH,
AUGUSTA, GA.

ATLANTA,

SOUTHERN
MUNICIPAL BONDS
YIELDING 414{9% TO 6149

THE ROBINSON-HUMPHREY CO.

ATLANTA, GEORGIA

WE OWN AND OFFER
MUNICIPAL BONDS
Yieiding 4 and upwards

HILLYER INVESTMENT CO.
ATLANTA, . . GEORGIA|®

BIRMINGHAM ALA.

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

MEMPHIS, - TENN.
NORFOLK, VA. .. .BALTIMORE

MOTTU & CO. COLSTON, BOYCE & CO.,
Established 1893. ~ BALTIMORE

BANKERS AND BROKERS
NORFOLK, VA, ‘

bitized for FRASER

Investment Bonds
Southern Securities

Municipal and Corporation Bonds
TO YIELD 49, TO 69,
Descriptive Circulars on Request
LOS ANGELES PASADENA

BOND HOUSE OF

BARROLL & CO.

H. W. Hellman Bldg., LOS ANGELES .
Merchants’ Exchange, Lumbermen’s Blds..
~ San Francisco. Portland.

FIELDING J. STILSON CO..
INVESTMEKENT SECURITIES,
MEMBER LOS ANGELEDS STOCE EXCHANG@?
LOS ANGELES

SEATTLE,

S. C. OSBORN & CO.

Arctic Club Bldg
BROKERS AND FINANCIAL AGENTS.

Stecks. Bonds, Grain, Cetten
and Seattie Business Hreperty.

Travelers may have orders executed with thels
on brekers ever our wires in 1 te 2 minutes.

iy
WM. D. PERKINS & CO.

Cherry—Seattie
IIWESTHENT SECURITIES

IPALSY BONDS  , aite ter

RATION
DENVER, COL.
Nondl-Callfomla Power Co. 6s
Denm & ﬁ“thwutern Ry. Bs
Stlto of Colorado 8s

JAMES N. WRIGHT & CO.
312 OENTURY BUILDING

CALVIN BULLOCK
DENVER OITY TRAMWAY
BONDS

%’N

=,
AR o lere .
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ST LOUIS.
LEE BENOIST & CO.
BANK OF COMMERCE BUILDING - A.G.EDWARDS & SONS.

ST. LOUIS

A GENERAL FINANCIAL

BUSINESS TRANSACTED

CHICAGO.,

CINCINNATI,

A. O. Slaughter & Co.

BANKERS & BROKERS,
139 MONROE STREET,
CHICAQO, ILL.

New York Stock Exchange,
New York bonon Exchange,
New York Co 30 Exchange.
Now York Produce Exchange.
>hicago Ntock Exchm:ra.

‘hicago Board of Tra
&g, l.ouls Vierchants Exchuco

Allerton,Greene&King

" THE ROOKERY:CHICAGO

RAILROAD, MUNICIPAL AND
CORPORATION BONDS

Iist on Application

A. G. Becker & Co.,

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

BUFFALO,

"JOHN T. STEELE
BUFFALQ, N. Y, .

"Government Municipal

and Corporation Bonds
SPECIALISTS IN
Buffalo and Western New York Securities

KANSAS CITY, MO,

H. McCRUM
INVESTMENT 0O,
KANSAS CITY, MO.
Kansas City Ry. & Light Issues,
Western Mt\yinlgpall
Local Securities.

W

ROCHESTER, N. Y.

BONBRIGHT & HIBBARD
100 Powers Building,

New York Stock Exchange.
Members: 4 Rochester Stock Exchange.
Chicago Board of Trade.

SPECIALISTS ROCHESTER SECURITIRS
Daily Lists Mailed on Application.

PROVIDENCE,

MUNICIPAL BONDS

- To net over 4%,
Tax=free throughout the U. S.

WEIL, ROTH & CO.
CINCINNATI, OHIO.

TheShort,Stanton, WorthingtonCo.

(Sucoessor to Short, Stanton & Co.)
HIGH-GRADE B

Municipal and Corporation Bonds
BOUGHT AND SOLD

Union Trust Building, CINCINNATI
EDGAR FRIEDLANDER

DEALER IN

Cincinnati Securltles
CINCINNATI, - - . =

CLEVELAND,

Hayden, Miller & Co.

Investment Bonds

Citizens Building. OLEVELAND, O.

MINNEAPOLIS,

“| Eugene M. Stevens & Co.

BONDS
- MINNEAPOLIS—ST. PAUL

M. St. P. & S. Ste. Marie ds i
Duluth Missabe & Northern 8s
South Dakota Central §s
Mionesota & Ontario Power s

WELLS & DICKEY CO.
VWINNEAPOLIS, MINN.
I’UNIOIPAL & CORPORATION BONDS

lis Gas Light Co, 6s and 6s.
Twll City Rapid Transit System Bonds.

1 WALL ST. :
In St. Louis at 412 Olive St. ;

East St.Louis & Suburban Ry.
First 5s, due 1932

To yield about 5 per cent

WHITAKER & CO.,

Investment Securities

Special Attention to St. Louis Securities

PRIVATE WIRES TO
PRINCIPAL MARKETS

sw N. rounm ST.. - ﬂc mm

William R. Compton Co.

Mchis.-Laclede Bldg., 205 LaSalle 8t.]
ST. LOUIS OHICAGO

MUNICIPAL
and other
HIGH-CLASS BONDS

DEALT IN
CIRCULARS AND LIST ON APPLIOATIOI

PROVIDENCE.

ALBERT P. MILLER Jr.

INDUSIRIAL TRUST CO BUILDING
PROVIDENCE, R. 1.
Local Securities
ias, Electric Lighting & Railway
Bonds and Stocks

SAINT PAUL

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

Gdwin White & Ca

State Savings Bank Bldg., 8t. Paul

Richardson & Clark

26 Exchmgo Street, Providonoo R.1

Bonds, Stocks and Local Securities
Private wires to Boston, Philadelphis
and New York.

B. W. Strassburger

SOUTHERN INVESTMENT SECURITMES.
MONTGOMERY, ALA,

NEW ORLEANS.

STOCKS AND BONDS
NEW ORLEANS,; LA.

NEW JERSEY,

EDWIN R. CASE,

NEW JERSEY SECURITIES,
Neo better State No better Soeurities
15 EXOCHANGE PLACE
Tels, 368 and 7818 -JERSEY CITY

LEWIS H. STANTON & CO.

BODELL & CO.

106 BANIGAN BLDG., PROVIDENOCE

Bonds and Preferred Stocks
of Proven Value.

INDIANAPOLIS,

JosErH T. ELLIOTT & SONS

Investment Securities

Members Indianapolis Stock Exchange
American Nat. Bank Bidg. INDIANAPOLIS

NEWTON TODD

I WILL BUY AND SELL
INDIANA TRACTION SECURITIES
Flotche.: Bank Bldg., INDIANAPOL

tized for FRASER
:/[fraser.stlouisfed.orag/
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Banhers and Brohexs.

A. B. Leach & Co,,

BANMKERS,
149 Broadway, NEW YORK

140 Dearborn St,, CHICAGO

28 State St,, BOSTON

g e

Chestnut & 4th St PHILADELPHIA

MUNIOIPAL (4%

RAILROAD to BAONDS

OORPORATION ( 67
Selected for Oonservative Investors.

Lists Mailed Upon Application

Lawrence Barnum & Co.

BANKERS.
27-20 PINE STREET, NEW YORK
Washington Pittsburgh

Philadelphia

Thomas L. Manson & Co.

STOCK BROKERS
Members N. Y. and Bo!ton Stock Exchanges.

71 Broadway, - NEW YORK
Tel. 2500 Rector.

Private Wires to Bost'on. Hartford, New Haven |

and Philadelphia.

ERVIN & COMPANY,

BANKERS,

New York Stock Exchange,
Phila.elphia ttock Exchange,

BONDS FOR INVESTMENT.

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

Members

E. W. CLARK & co..
BANKERS,
PHILADELPHIA

321 Chestnut Street,
Members Phila. and New York Stock Exchaages.
Interest allowed on deposiss,

New York Correspondents: {IC:}::}‘ NP&‘" sl Banc:

George P. Schmidt -
Frederic Gallatin Jr. Willlam A. Larned
Albert;R. Gallatin Chas. H. Blair Jr.

SGHMIDT & GALLATIN

111 Broadw:y
NEW YORK CITY

J. Prentice Kellogg

McCURDY,
HENDERSON & Co.

24 NASSAU STREET

MEMBERS N. Y. STOOK EXCHANGE

Transact a General Banking and Stock
Exchange Business.

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

WALKER BROS

n Broadway. N. Y.
Members N. Y. Stock Exchange

Bankers & Brokers

A. M. KIDDER & CO.

BANKERS

* 6 NASSAU STREET. NEW YORK.
Established 1865
MEMBERS OF N. Y. STOCK EXCHANGE.

_ Allow interest on de‘)oslts subject to sight check.
lennnd sell on commission stocks and bonds, and

RAILROAD BONDS
GUARANTEED STOOKS

OHARLES FEARON & CO.,

BANKERS. -

! Orders Executed on all Leading
. Btock Exchanges.

: New York Stock Exchange
_ “°mb°m{9nuadelpma Stock Exchange.

833 Chestnut St., - PHILADELPHIA

Simpson, Pearce & Co.
Members New York Stock Exchange

111 BROADWAY
NEW YORK

Telephones
6490-1-2-3-4 Reotor

Henry G. Oa.xnpbell Edwin P. Campbell
James G. MacLean P

H. G. Campbell & Co.

11 WALL STREET, NEW YORK
Members New York Stock Exchange

- Seourities Bought & Sold on Commission

1868 1910
Jas. B. Colgate & Co.

86 Wall Street, New York.

Mambers Investment
N. Y. Stoek Ex. Bonds.

Parkinson & Burr

STOCK BROKERS

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

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

J. S. FARLEE & CO.
MEMBERS NEW YORK STOCK EXCHANGE.
BROKEKR=~ AND DEALEKS [N

INVESTMENT SECURITIES

1 = al: ~PTREET YW VORE

VICKERS & PHELPS

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

BONDS
Oash orders only in stocks accepted

William Herbert & Co.

MEMBERS'N. Y. STOCK EXCHANGE

Hanover Bank Building
11 PINE STREET, - NEW YORK

E.& C. RANDOLPH

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

Open Market Securities Department

HORACE HATCH, Manager.

Dealers in Investment and Other Seeurities of the
United States and Canada.

W. H. Goadby & Co.

BANKERS AND BROKERS

NO. 74 BROADWAY, NEW YORK

5. 1. HUDSON & CO.,

Nos. 34-36 WALL ST., NEW YORK.

‘Members New York and Chicago Stock Exchanges

TELEPHONE 8070 JOHN.

Miscellaneous Securities
in all Markets.

PRIVATE WIRES TO PRINCIPAL OITIES.,

SIMON BORG & CO.,

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

High=-CGrade.
Investment Securities

MELLOR & PETRY

Stocks, Bonds, Investment Securities

104 SUUTH FIFTH ST., Philadelphia

MEMBERS
NEW YORK STOCK EXCHANGE
PHILADELPHIA STOCK EXCHANGE

JOHN H. DAVIS & CO.,

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

Especial attention given to su high-oclas,
INVESTMENT SECUEhY‘Eg
Interest Allowed on Deposits Subject to Checks

EFFINGHAM LAWRENCE & CO.

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

‘BANKERS, BROKERS
AND

" Dealers in Investment Securities

W. E.HUTTON & CO.,

NEW YORK—CINCINNATI
26 Broad St.
Members New York Stock Exochange

Bonds and Stocks of Ohio
Companies.

T. J. MUMFORD

WM. FAHNESTOCOK,
Memb. N. Y. 8tock Ex.

Fahnestock & Co.

BROWERS AND DEALERS IN

INVESTMENT 8 CURITIES.
- 2 WALL STREET.

H. W. Noble & Company
BANKERS

- High-Grade Bonds

AND

investment Securities

DETROIT NEW YORK
PHILADELPHIA

Bank and Trust Company Stocks
NEW YORK AND BROOKLYN
BOUGHT AND SOLD

CLINTON GILBERT,

2 WALL ST., NEW YORK,
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NATIONAL BANK
" OF CUBA

Oapital, S8urplus and

Undivided Profits }‘“'°°°'°°° 00
Deposits- - - - - - 16,000,000 00
Oash in Vaults - - - - 5,200,000 00

HEAD OFFIOCE—HAVANA

Branches

84 GALIANO ST., HA"ANA.
226 MONTE ST., HAY ANA.,

OARDENAS MATANZAS;

OIENFUEGOS, SANTIA%GY,

MANZANILLO, CAIBARIEN;

GQUANTANAMO, SAJsUA LA GRANDE

SANTA CLARA. CAMAGUEY

PINAR DEL RIO, _SANOCTI SPIRITUS,
CAMAJUANTI.

NEW YORK AGENCY—1 WALL ST.
Collections a Specialty.

Sole Depositary for the Funds of the Republic ot
Cuba. United States Depositary in Cuba.

Cable Address—Banoonao.

BANK OF HAVANA

76 CUBA STREET

CARLOS DE ZALDO, President
JOSE 1. DE LA CAMARA, Vice-President

John E. Gardin
Alvin W, Knech}New York Committee
James H. Post

Acts as Cuban correspondent of American
banks and transacts a general banking business.

Capital, $1,000,000

LADD & TILTON BANK
PORTLAND - OREQON
" Established 1859
Oapital Fully Paid - - - $1,000,000
Surplus and Undivided Profits $500,000

OFFICERS. .

W. M. Ladd, President. R.S. Howard Jr., Asst. Cash.
E. Cookingham, V.-Pres. J. W, Ladd, Asst. Cashier.

W. H. Dunckley, Cash. Walter M. Cook, Asst. Cash.
Interest pald on Time Deposits and Savings Accounts

Accounts of Banks, Firms, Corporations and Individuals

solicited. We are prepared to furnish depositors
every facility consisteat with good banking,

BATTERY PARK NATIONAL BANK

TWO BROADWAY, (Produce Exch. Bldg.)
Shipping and Export Accounts Invited

*CAPITAL AND SURPLUS, $300,000
E. A. DE LIMA, Prest. EDWIN B. DAY, Cashier.

GEO B. EDWARDS

BROKER AND COMMERCIAL AGENT
Negotiations, Investigations, Reports,
United States, Canada, or Foreign

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

1850 1909

The United States Life

Insurance Co.
IN THE CITY OF NEW YORK.,
Issues Guaranteed Contracts.

JOHN P. MUNN, M.D., President.

- Finance Committee
CLARENCE H. KELSEY Pres.TitleGu.&Tr.Co.
WM. H. PORTER, Pres. Chemical National Bank
EDJTOWNSEND, Pres. Imp. & Traders Nat. Bk,

Good men, whether experienoced in life insurance
or not, may make direct contracts with this Com-
Pnn , for a limited territory it desired, and secure
or themselves, in addition to Airst year's commis-
sion, a renewal interest insuring an incoms for the
future. . Address the Company at its Home Office
No.5277 Broadway, New York City

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPARY.

New York, January 21st, 1910.

The Trustees, in conformity with the Charter of the Company, submit the following Statementof s affairs
on the 31st of December, 1909.

Premiums on Marine Risks from 1st January;1909, to 31st December, 1909 - ____. $3,759,301 286
Premiums on Policies not marked off 18t January, 1969 . .. oo oo’ cecmeee 717,712 70
Total Marine Premiums ... oo oo e ccccccccccmcaceece cccceccccecccecooe e dco—~ $4,477,103 95
) —_  —— ]
Premiums marked off from 1st January, 1909, to 318t December, 1909 . o e oo coaeoooo $3,791,557 06
V1
Interest recelved during the year. - . e ccceccccccocenn $322,046 46
Rent less Taxes and EXpenses. - oo ocooe . 145,679 82  $467,726 28

Losses pald during the year which were estimated in 1908

and previous years. .. .o . eeeemeccmc——————— $829,378 19
Losses occurred, estimated and pald In 1909 ... .__._.__ 1,149,459 56 81,978,837 75
' Less Salvages. - ccvccvcccccacccaaaa- $249,891 07
Re-Insurances. -« - oo cccceceeee e 235,520 48 485,411 55
$1,493,426 20
Returns of Premiums._ _ - o o o e cc e ccmecccm———ecc————— $60,285 14
Expenses, including officers’ salarles and clerks’ compensation, stationery,
newspapers, advertisements, €tC. e - e ccciccemcccccccecccecc—e————— $356,913 94
ASSETS. LIABILITIES.
United States & State of New York Estimated Losses and Losses Un-
Stock, City, Bank and other Se- settled _____ . _________.___ $2,393,297 00
curities ... .ccvcvocacoacinsiss $5,461,042 00 | Premiums on Unterminated Risks. 685,546 90
Speclal deposits in Banks &TrustCos. 1,000,000 00 | Certificates of Profits and Interest
Real Estate cor. Wall & WilllamSts., . Unpald e ceeeeeee 263,468 95
& Exchange Place.$4,299,426 04 ' Return Premiums Unpald._..._..._. 120,569 42
Other Real Estate & Certlificates of Profits Ordered Re-
claims due the com- deemed, Withheld for Unpaid
PANY ccceccceaa 75,000 00 4,374,426 04 Premiums _ .. e 22,353 49
e Certificates of Profits Outstand-
Premium notes and Bllls Receivable 1,213,069 68 1 17~ . T 7,404,890 00
Cash in the hands of European Real Estate Reserve Fund___._ 370,000 00
Bankers to pay losscs under poli-
cles payable In forelgn countries. 239,948 04
Cash In Bank...cuccocosvossacsic 633,405 13
Aggregating oo e $12,921,890 89 AgEregating. cccuesevvaneonine $11,260,123 76

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

The outstanding certificates of the issue of 1904 will be redeemed and pald to the holders thereof
or thelr legal representatives, on and after Tuesday the first of February next, from which date all
interest thereon will cease. The certificates to be produced at the time of 1pt’,yment. and canceled.

A dividend of Forty per cent Is declared on the net earned premiums of the Company for the year
ending 31st December, 1909, which are entitled to particlpate in dividend, for which, upon appli-
cation, certificates will be Issued on and after Tuesday the third of May next.

By order of the Board, G. STANTON FLOYD-JONES, Secretary.
TRUSTEES.
CLEMENT A. GRISCOM,
ANSON W. HARD,
LEWIS CASS LEDYARD,
CHARLES D. LEVERICH,
LEANDER N. LOVELL,
GEORGE H. MACY, GUSTAV H. SCHWAB,
CHARLES H. MARSHALL, WILLIAM SIL.OANE,
NICHOLAS F. PALMER, ISAAC STERN,
HENRY PARISH, WILLIAM A. STREET.
ADOLF PAVENSTEDT, GEORGE E. TURNURE.
CHARLES M, PRATT,
A. A. RAVEN, President.
CORNELIUS ELDERT, Vice-President.
SANFORD E. COBB, 2d Vice-President.
CHARLES E. FAY, 3d Vice-Prestident.
JOHN H. JONES STEWART, 48h Vice-Presidens.

FRANCIS M. BACON,
WALDRON P. BROWN,
VERNON H. BROWN,
JOHN N. BEACH,

JOHN CLAFLIN,
GEORGE C, CLARK, \
CLEVELAND H. DODGE,
CORNELIUS ELDERT,
RICHARD H. EWART.
PHILIP A. S FRANKLIN,
HERBERT L. GRIGGS,

DALLAS B PRATT,
.GEORGE_W. QUINTARD,
A. A. RAVEN, .
JOHN J. RIKER,
DOUGLAS ROBINSON,

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

H. MEINLSZ, Presid 1t
Board of Directors:

H. WALLER, L. D., Chairman.
de Kock & Uyt den Bogaard.
A. A. H. BOISSEVAIN, Ph. MEES,
Director of Swiss Bankverein and R. Mees & Zoonen.

of Labouchere Oyens & Co’s Bank.

J. A. DUYNSTEE
Telders & Co.

F. Th. EVERARD,
Banker.

P. M. J. GILISSEN,
Arnold Gilissen.

AUG. KALFF, W. M. SCHEURLEER,
Jan Kalff & Co Scheurleer & Zoonen.

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

H. MEINESZ,
President.
a. HI:‘DE MAREZ OYENS,

uchere Oyens & Co’s Bank

A. L. G. H. PICHOT
Westerwoudt & Oo.

TSI

THE FIRST NATIONAL BANK
OF CINCINNATI

CHARTER 24.

CAPITAL - -
RESOURCES .

WM. S. ROWE, President

C. B. WRIGHT, Vice=President
JOS. RAWSON, Vice=President
S. R. BURTON, Vice=President
W. W. BROWN, vice-President
C. J. STEDMAN, Vice=-President

$6,000,000
$40,000,000

T. J. DAVIS, Cashier

R. Mc EVILLEY, Assistant Cashier
W. P. STAMM, Assistant Cashier

P. E. KLINE, Assistant Cashier

J. J. ROWE, Assistant Cashier '
CHAS. A. STEVENS, Assistant Cashier

o,

tized for FRASER
:/[fraser.stlouisfed.ora/
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| @nrrent Boud Inquiries.

Colorado Spnngs & Cripple Creek Cons. 5s, 1942
Kansas City ‘& Northwestérn Series “A”
Fonda Johnstown & Gloversville 414s
Fort Street Union Depot 415s, 1941
Milwaukee & Lake Winnebago 6s, 1912
Kansas & Colorado Pacific 6s, 1911
- Spokane & International Ss, 1955
American Cotton Oil 414s, 1915
Cleveland Lorain & Wheeling S§s
Long Island Deb. 5s, 1934
0’Gara Coal Co. 5s, 1955
Bush Terminal Co. 4s & 5s
AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN

F. LISMAN & COMPANY,
SPECIALISTS IN STEAM RAILROAD SECURITIES
Members N. Y. Stock Exchange
80 BROAD STREET, NEW YORK
Land Title & Trust Co. Building, PHILADELPHIA
39 Pearl Street, HARTFORD

LIBBEY & STRUTHERS

55 Cedar Sfreet
NEW YORK

Buffalo & Susquehanna 4s, 414s
Gulf & Ship Island 5s, 6s
Louisiana & Arkansas bs

New Orleans & Great Northern b6s
Niagara Falls Power Stock

A. A LISMAN & CO,,

Tel, 5950 Broad 25 Broad St.. New York

New Haven 314s

Houston & Texas Cent. 4s, 5s, 6s
Central of Georgia Cons..5s
Central Pacific 314s

Oregon Short Line 4s

Interboro R. T. 5s

Delaware & Hudson Ref. 4s

PROCTER & BORDEN
EQUITABLE BUILDING, NEW YORK

Lexing. Ave. & Pavonia Ferry
: : L. Shore & Mich. So. 4s, due 1931
1st bs, due 1993 S0. Coal & Impt. 6s, due 1929
Ind. Dec. & West. 638, due 1935
N. Y. & Harlem 314s, due 2000
Seaboard Air Line Equipments
Roch. & Pittsb. 6s, due 1922
Chic. Ham. & _West. 68, due 1927
L. Erie & West 1st 68, due 1937
L. Erie & West. 2d 68, due 1945

_C‘hishol;nj& Chapman
Members of the New York Steck Bxchaage

18 ‘Wall Street, 78 State Street
‘New York. Besten.

GREATER NEW YORK b5s
Due 1921 to 1925

FERRIS & WHITE,

Tel. 6827-8 Hanover 87 Wall St., New York

WANTED
Offerings of Georgia State
and Municipal Boiids

i, H. HILSMAN & CO.

EMPIRE BUILDING, ATLANTA. GA.

So. Pac. Convertible 4s, 1929
New Haven Deb. 4s, 1956

Wis. Minn. & Pacific 4s, 1950
Duluth Rainy Lake & W. 5s, 1916
Mason City & Ft. Dodge 4s, 1955
Butte Elec. & Power 5s, 1925
Col. New. & Zanesv. st 5s, 1924
Bangor & Aroostook 1st 5s, 1943

WE WANT TO BUY
Cuban Govt. 5s

Midland of N. : .
51?2.‘.“&“&..“"‘“}?‘&::‘ BURGESS, LANG & CO.
Loundlle Chal 85 Lex. 4345 " NEW YORK BOSTON
L e 34 Pine Street 50 State Street
J. H BECKER &.o CO. Private Wire
Tel. 985 Reotor 18 Wall St., New York

Telephone 1846 John

WE OWN AND OFFER
INVESTMENT BONDS

—OF =

UNQUESTIONABLE SECURITY
Netting from 4149, to 6%,

Requests for information either by personal interviews or cor-
nlpondenco will be gla.dly received and attended to promptly.

'BAKER AYLING & COMPANY
PHILRDELPHIA BOSTON T

gitized for FRASER

Colorado Spgs. & C. C. Dist. 1st 5s

18 WALL STREET,

: , 10 THE HOLDERSOF
Edison Elec. Hlluminating Co. of N.Y.

First Mortgage 5s, due March 1, 1910

| As these bonds will sooh watiire, Holdérs of

same Will no doubt be glad to place their funds in

an equally safe security. If such parties wil!

‘| ¢ommunicate with us at once, we will suggest a

bond of the same character, a limited amount of
which we have been fortunate ‘in ‘securing.

6. W. Walkey & ¢«

25 Broad Street New York

Albany Southern RR. Co.
Preferred Stock
Common  Stock

| Kings County Electric Lidht

& Power Co
Subscription Warrants

|SUTRO BROS. & CO

BANKERS
44 PINE STREET. NEW YORK -
~Members New York Stock Exochange

|Robt.Glendinning & Co

400 Chestnut Street
PHILADELPHIA
Norfolk & W. Consol. 4s, 1996, Regd.
Choc. Okla. & Gulf 1st 5s, 1919
Phila. Balt. & Wash. 4s, 1923
Conn. Ry. & Ltg. Stamped 4148
Allentown Gas Co. 1st 5s
Springfield Water Co. Consol. 53,1926
Consol. Gas Oo. New Jersey 1st 6s
Fairmont Coal Co. 1st 68

FOR SALE
75 American Chicle Common
800 Heany (The) Co. Common
Heany (The) Co. Preferred
100 Maxwell-Briscoe Preferred
50 Producers Oil
50 Texas (The) Co.

| FREDERIC H. HATCH & CO.

Deafers in Unlisted and Inactve Securities of
Rallroads and Other Corporations
in ‘the United States and Elsewhere.

30 BROAD STREET, NEW YORK
Tel. 5140 to 5153 Broad, Incluslve
Branch Office, 560 CONGRESS ST., BOSTON

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

Missouri Pacific 68, 1920
Cin. Lebanon & Nort.hern 4s

C.&0.,B
g& Allegh. 18t 4s

’0 &O0., Rl
Ozark & Oherokee Central 58

BLAKE & REEVES

Tel. 1504 John 84 Pine Street New York
WE OFFER

Missouri Kansas & Texas of Texas
~ b8, 1942

A first mortgtgo Main Line Bono‘
to yield 4.66%

Cicrular on Application

FOSTER & ADAMS

Members N. Y. Steek Exchange
NEW YORK CITY

Railroad and Public Utility
Bonds

| Pingree, McKinney & Co.

8 Congress. Street, Beston

Bank and Trust Co. Stocks

LUTZ & COMPANY

Tel. 278 Broad
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e an. ol o 16 s LOUISVILLE & JEFF'VILLE BRIDGE 4s

St. Louis & San Fran. 414s, 1912 BUFFALO & SUSQUEHANNA 4s & 4%s

nion Fory Oo.shosk " Mé)BILE JACKSON & KANSAS CITY 5s
ow Jorsey. Jot. By. Beg. ds, LEXINGTON & INTERURBAN 5s

Oonn. Ry. & Lighting common 2t | KINGS COUNTY ELEC. LT. & POW. 5s

| b £ ; e Traction, Industrial and Power Co. Bonds and Stocks Bought and Sold
Gude. Winmill & Co. ‘ | | | |
BANKERS | ' PFAE LZE R & CO-
20 BROAD STREET, N. Y. | Tel. 1610 Broad 25 BROAD 8ST., N. V.
Telephone 445-8-T7 Rector ’

Ohic. St. P. M. & O. Cons. 6s, 1930

Atlantic Cosst Line Cons. 4s, 1052 || INDEX OF VALUE

New York Central Deb. 4s, 1934

N.Y.N.H. & H. Deb. 43, 1956 The worth of property is measured by the revenue it can produce.
Central Pacific Ref. 4s, 1949 ” » .
Southern Pacific Ref. 48, 1966 Earnlngs Indlcate Value
Bonds secured by mortgage on revenue-producing, property, with
N EWBORG & CO., ample margin, constitute desirable investments, possessing safety of both
MEMBERS N. Y. STOCK EXCHANGE principal and interest.
Telophone “':. 2&2‘:‘? WAY'CP:{,,,Y Addross, Send for Circular V-7,giving a list of bonds secured by mortgage
: “NEWROSE” on property yielding revenue well in excess of interest reguirements.

PRIVATE WIRE TO ST. LOUIS

Alfred Light & Power 5s, 1935 Guaranty Tl'llSt Company

Butte Electric & Power Common

Central Foundry 6s, 1919 OF NEW YORK

Dotrett & Blind By Logy - rerred L 28 Nassau Street, New York

petroit Port Huron Shore Line Ry. 85,1950 |} 51 Ave. & 43d St., N. Y. 33 Lombard Street, London E.C. '
Penn. Coal & Coke §s, 1953 . -

Phenix Insarance Co. of Brooklyn
Schwarzschild & Sulzberger 6s, 1916

gvei‘eﬁ" ow$ ?Om&mgn 55, 1981 ~0FFER|N(IS WANTED c FOR SALE
ork Thaven Water & Tower Os. Evansville Electric Railway Co. .
MEGARGEL & CO Stk G081 St. Louis Property Co.
| BEEERS : EpwaArp V. KAnNE & Co. “ 1st bs, 1916
North American Building. PHILADELPHIA GILMAN & CLUCAS
6 Nassau Street NEW Y_ORK ‘Phoncs Boll-Walnut 2290, - Keystone. Faoo 499 | Tele. 3657-8-9 John 34 Pine St.. N. Y. City
’ : Kings Co. El. Lt. & Pow. ‘“Rights”
Cinn. Findlay & Ft. Wayne 4s Kings Co. El, Lt. & Pow. bs & 6s B;‘sﬁ%gnga}‘%:c??s'rfggg 5s, 1936
Southern Ry. Consol. 5s ﬂf“?m“f: gt Ry. G“; 5;'93397 Lockport Lt. Ht. & Power 5s, 1938
Albany & Susquehanna 314 Xy AVE 8v. Feiry bs N. Y. & Pa. Tel. & Tel. 4s & 58
ny Susquenshng o728 Oolumbus & Sth Ave. ist 53, 1993 Cin. Gas Transportation 5s, 1933
Pere Marquette Consol. 5s Second Ave. Oons. 68, Tr. Co. Otfs. | Egison Eleo. Il g Co. of Bklyn 45,1939
Georgia Pacific 6s ) PATERSON & CO., S. R. TAYLOR
Chic. Rock Island Ref. 4s RAILWAY EQUIPMENT WANTED
Southern Pacific Coll. 4s , ISSUES | Canton-New Phila. Ry. 1st 53, 1923
- - | Bt
; - ol. New. & Zanesv. 1st 5s,
EYER & COMPANY FREEMAN & COMPANY | Roch. Syr. & East. ist bs, 1945
Tel. 7760 1-2-8 H 84 PINE STREET, NEW YORK
37 Wall Street 1O NEW YORK ~ Telephone 5089 John LEONARD SNIDER
: - Lnndp'ntlo ?:llilhdlu. . Crg.n'm’ll."."
WANTED Railroad and Other g imnsinnt
'&iiﬂaﬂ%‘;&;ﬁ’%" Erie RR ot Stock " Investment Bonds J. 0. Hoboken & Pat, St. Ry. s, 1049
Mb::;’;‘ S;sqr?l:hanM'RR. Stock United Electric Co. of N.J. 4s, 1949
mt:i gs:?rée ﬁtrh:licgi':ans g.;;mem RR. Stock C. K. B. WADE ; Hudgon County Gas Co. 5s, 1949
e s — | . DEALT I
Rensselaer & Saratoga RR. Stock 'INDIANA TRACTIONS '
Rome & Clinton RR. Stock Bought and Sold

RTTE SAMUEL K. PHILLIPS & C0 | W. E. R. SMITH & Co,,
- Josepbalker&Sons | aiowunl o oaiphe |0 Rror et - - mewwork

MembersNewYork Stock Exchange

A Bromll S New york. |J, M. Guffey Petroleum §s
i ol sl Ches. & Ohio Underlying 4s
Coffin & Company Florida West Shore 5s
NEW YORK. Marquette Houghton & Ontagon 6s

OFFER Cincinnati_ Hamilton & Dayton 5s, 1942
Kansas City F't. Scott & Memphis 4s Loué(s:yllle Henderson & St. Louis Ss
Rock Island Coll. Tr. 4s, 2003 ioto Valley & New England 4s
Duluth & Iron Range bs Illinois Central Coll. 4s, 1953

WANT “Big Four”, Cairo 4s
Western Union Conv’t 4s __St. Lou Louis & San Fran. 434 & 59, notes

Pittsburgh Jct. & Middle Div. 314s WERNE R BROS. & GOL DSGBMI‘)T

New ‘Hsaven Oonv’t 6s Tel. 4300-1 23-4-5 Broad. Broad Street, N. Y.

tized for FRASER
:/[fraser.stlouisfed.org/ —
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Wanted
50 Am. Manufacturing
26 Albany Trust Co.
30 Childs Co. Common
26 Amer. Coal Products
60 Kings Co. El.Lt.& Pow. (nghts)
100 City & Suburban Homes
10M So. Indiana 4s, 1951
5M Mutual Union Tel 6s
650 Pope Manufacturing Common
100 American Thread Preferred
26 H. B. Claflin Co. Common
50 Du Pont Powder Pref. & Com.
25 Borden’s Milk Co. Common
6M Holly Manufacturing 57,

For Sale

60 Childs (Restaurant) Co. Pf.&Com
650 Nat. Light Heat & P. Com. & Pf.
120 Union Typewriter Common
100 Kings Co. El. Lt. & P. (Rights)
10 Trow Directory
100 Pope Manufacturing Common
26 Lawyers Title Ins. & Trust
20 Title Guar. & Trust Co.
60 Singer Manufacturing
100 Am. Dist. Tel.,, N. J.
50 Chemung Canal Trust
25 Trust of America
650 Trenton Potteries, Preferred
56M Am. Book 69,

Tel. 4996-7.8 Broad Hallowell & Henry 53 Beaverst.,N.v.

{l

Buffalo & Susquehanna 4148 and 4s
St. L. Rocky Mt. & Pac. 1st 6s, 1956
Louisiana & Arkansas 1st 5s, 1927
Montgomery Lt. & W. Pow. 6s, 1943
Georgia Ry. & Elec. 5s, 1932 & 1949

M. WOLFF,

Gable Add. “MOWOLF” 27 Willlam St., N. Y
Phones 6557-6558-6559 Broad
We solicit Offerings and Bids

Denver Gas & Electric 68, 1949
Lansing Fuel & Gas 68, 1921
Canton (0.) Electric 6s, 1937
Detroit City Gas General b8
Mass. Lighting Co’s Com. stock
Duluth Edison Preferred.

H. L. NASON & CO.

BANKERS

National Shawmut Bank Building,
oston, Mass.

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

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

‘118 So. 5th St., 71 Broadway,
'LOUISVILLE, KY. NEW YORK CITY

Chesapeake & Ohio, Coal River 4s
Denver & Rio Grande Impt. 5s
Carnegie Steel 5s

N. Y. Lake Erie & Western RR. Coal 6s

. TRADED IN BY
MILTON WEBER

§ BROAD STREET Te1.{3073 ) Broad

WM. HUGCGHES CLARKE
Michigan
Hydro-Electric-Power
Railway & Light
Securities.

DETROIT, MICHIGAN.

Equipment Bonds and Car Trusts

Swartwout & Appenzellar
BANKERS

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

DEALER IN
BUFFALO, ROCHESTER AND
SYRACUSE SECURITIES

MALCOLM STUART

60 Broadway, Telephone,
NEW YORK 153 Rector.

WILLIAM P. BONBRIGHT & CO.

Members New York Stoek Exchange,
24 BROAD ST., NEW YORK,
16_George St., Mansion House, London, E.C.,
Colorado Springs, Colorado.

“Electric Power Securities

We have prepared a speclal list of a few selected
Hydro-Electric Companies, the First Mortgage
Bonds of which we offer &t prices to yield from
5.830% to 6.50%.: -

Prices and full partlculars on appllcation

hitized for FRASER

T. W. STEPHENS & CO

~ BANKERS
2 WALL STREET, NEW YORK.,

——————————

INVESTMENT BONDS

Interest allowed on accounts ‘of
Individuals and Corporations

Delaware Lack. & W. Coal Co. Stk.
Amer. Lt. & Tract. Co. Securities
Singer Manufacturing Co. Stock
Pacific Gas & Elec. Co. Stocks

LAMARCHE & COADY,

Tel. 8775-6 Broad. 25 Broad St., N. Y,

WANT

Omaha Street Railway Co.1st §% Bonds, due 1914
Chattanooga Elec. Ry. Co.1st 5% Bonds, due 1919
Atlanta Gas Light Co., 1st 5% Bonds, due 1947
Georgia South. & Fla. 1st 5% Bonds, due 1945

Sutton, Strother & Co.,

Calvert and German Streets

BALTIMORE
Members of Baltimore Stock Exchange
Chattanooza R&!

& Light Co. First and Refunding
bs, due

§t. Clair County Gas & Electric Co. Consolidated
Guaranteed 6s, due 1959

WURTS,DULLES & CO

126 S. FOURTH ST., PHILADELPHIA
Telephone Lombard 1060-1061
WE TRADE IN
Lake Superior Corporation bs
Dominion Coal §

Canadian Con. Rubber. Ltd.,
And all other Canadian Securities

Correspondence Solicited.

WARREN, GZOWSKI & CO.

. Members Toronto Stock Exchange.
TORONTO

25 Broad St., NEW YORK
Direct wire connection.

Denver & North Western 5s & Stock
Denver Tramway Sinking Fund, 1933; 63
Denver Con. Tram wav 193
Denver Tramwa‘r

Denver Gas & Elec.

Denver Gas St%v

Denver Union Water. Securities
Colo. Telephone Co. Stoc

NevadasCalit. Pawer Co. Securities
W. C. PACKARD

114 Cooper Bldz.. DENVER, COLO

Cantral Union Telephone
Stock
CLIFFORD ARRICK

t7 Talbott Bldg. INDIANAPOLIS

American Brake Shoe, Com. & Pref.

Duluth-Superior Traction, Preferred.

Lackawanna Steel stock.

Safety Car Heating & Lighting stock.
WM. M. CLARKE

Tel. 1015-16-17 Rector 20 Broad St.,

N. Y.

WANTED
‘Arkansas Water Co. 6s
Boise=Payette River Elec. Power 6s
Peoria Water Co. 4s
Fresno (Cal.) Water Co..5s
Municipal W.W.Co.(Ft. Smith) 415s
New Hampshire El. Ry. stocks
Kalispell Water & Elec. 5s
York Haven Water & Power Ist 5s
Omaha Water Co. stocks
Bodwell Water Power Co. 5s
Westchester Co. W. Wks. Co. 6s

H. C. Spiller & Co.

Specialists in Inactive Bonds
27 State Street

WANTED

Massachusetts Lightinz
Niles Bement Pon

Boston

New England Investment Sec’s Pref.
Pope Manufactunnz Com.

Pere Marquette Com.
U. S. Finishing Pref.
Stafford Mills
American Investment Sec's
Mass. Cotton Mills
Hartford Carpet Com.
American_Glue Pref. and Com.
Douglas Shoe Pref.
Hudson River Water Power 1st 6s
Atlanta Birm. & Atlantic 1st 5s, 103
Evansville Electric 1st 4s, 192
Kalispell Water & Electric 5s, 1912

- HOTCHKIN & CO.

INVESTMENT SECURITIES

STOCK EXCHANGE BUILDING. BOSTON
Telephone 3448 Main

$100,000 (or any part)
STATE OF OKLAHOMA

REFUNDING 4s, DUE AUGUST 1928.

Interest payable February 1st and August 1st
in New York City. Legal for savings banks in
New York, New Jersey, Pennsylvania, New
Hampshire 'and Rhode Isiand.

Financial Statement
Assessed valuation (1909) __________ $850,000,000
Total debt (thisissue) . ____________ 1,460,000
(Debt being about 1-6 of 1% ef
assessed valuation.)
Population (special Gov't census, 1907) 1,416,732

Legality Approved by Chas. B, Weod, Chicago.
Price, PAR AND INTEREST, yielding 4%.

FRANCIS, BRO. & CO.

214 North 4th Street, ST. LOUIS

Huron (S. D.) 3s

New Jersey Steel 6s and Stock

New Hampshire Elec. Rys., com. & pref
Toledo Electric Street Rallway bs :
Toledo Railway & Light 4s and 6s
Waterloo Water 58

Van Buren (Me.) Water District 4s

F. W. MASON & CO. 5 susst

® Boston, Mass

Holmes Electric Protective, Boston
Harrison Bros., Inc., Pfd. & Com.
Northern Colorado Power Com.
Telegraph & Telephone Cable America
Westchester Waterworks 1st 6s
Boston Herald Co. §s

C. H. FARNHAM

27 STATE STREET, BOSTON

Am. Tel. & Tel. Oonv. 4s, March 1936
Am, Tel. & Tel. Ooll. Tr. 48, July 1929
N. Y. Telephone 414s, November 1939

GEORGE L. WARE

Tel. 984 Main 63 State St., BOSTON

Buffalo & Susquehanna Bonds & Stock
Gulf & Ship Island 5s

Kansas City Western b6s

New Orleans & Great Northern 5s

GILBERT ELIOTT & CO.

Tel. John 855 84 PINE STREET
NEW YORK

Altoona Gas bs

Susq. Blooms. & Berwick b6s
City of Pittsburgh 4s and 68
Penna. Borough 4s netting 49,

Qeorge B. Atlee & Co.

119 8. 4th St., . PHII-ADEI.PKIA
Members Phila. Stock Exchange

1929
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Einancial. FEimancixl. Engineexs.
| | H.M.Byllesby & Co.
INT. SILVER, PFD. Stone & Webster| A
(We want offerings of this stock) 147 g‘g‘é‘ngee‘- ENGINEERS

We have good markets in unlisted and inactive

securities and respectfully invite inquiries.

J. K. Rice, Jr. & Co.

Phenes 7460 te 7466 Hanover 33 Wall St., N. Y-

: 5 Nassau Street
NEW YORK

First Natl. Bank Bldg.
CHICAGO

Securities of
Public Service

Corporations
UNDER THE MANAGEMENT

Specialize in Securities of

Temple Iron New River
Klots Throwing Chicago Subway
U. S. Lamber Scranton Railway

Scranton Electric
Pa. Cent. Brewing

Soring Brook Water
Pa. Coal & Coke
Northern Electric
New Mexico Ry. & Coal Paint Creek Collieries
Lacka. & W. V.R. T.

BROOKS & GO,

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

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

WEBB & CO.
INVESTMENT 'SECURITIES

74 BROADWAY NEW YORK

C. B Van NOSTRAND

36 WALL STREET

INDUSTRIALS

NATIONAL LIGHT,
HEAT & POWER CO

GUARANTEED
BONDS  A¥ luue

A. H. Bickmore & Co.,
BANKERS

30 Pine Street, New York

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,
Atlanta

CONFIDENTIAL AUDITS, INVESTI-
GATIONS AND ENGINEER-
ING APPRAISALS

TI E REPORTING OF INDISPUTABLE
- PACTS

Scranton Gas & Water
W. B. & Wyo. V. Trac.

OF OUR ORGANIZATION
Our 1910 Manual

describing these companies will be sent
upon request.

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

TO INVESTORS
We offer an excellent selection of
High-Grade Municipal Bonds.
Paying 3%% to 4%%.

SEND TO-DAY FOR OUR LIST.

CAMERON & 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 issues of such bonds.
which are secured by 1st Mortgage on
properties of unquestionable merit.

Correspondence and investigation in-
vited.

CAMERON & COMPANY

815 First National Bank Bldg.,
CHICAGO.

NOTICE INVITING OFFERS FOR. SALE
AND REDEMPTION OF

PACIFIC GAS & ELECTRIC COMPANY

GENERAL MORTGAGE AND COLLATREAL
TRUST FIVE PER CENT BONDS.

The Pacific Gas & Electric Company hereby
. invites written offers for the sale to it of Pacific
Gas & Electric Company General Mortgage and
Collateral Trust Five Per Cent Bonds for redemp-
tion with moneys now in its Sinking Fund,
amounting to ‘Two Hundred and Fifty-one
ghousand Forty-one and 67-100 dollars ($251,-

41 67). '

Such offers should specify the serial numbers
of the bonds offered, Provlde that the compan
may accept any or all of the entire number of-
fered, be enclosed in a sealed envelope endorsed
“Offer to Sell Bonds of Pacific Gas & Electric
Company,” and delivered to its Secretary, 445
Sutter Street, San Francisco, California, prior to
the hour of 11:00 o’clock A. M. on Februray 24th,
1910, at which time the lowest offers will be ac-
cepted and the bonds mentioned therein will be
g‘urchased by the Union Trust Company of San

rancisco, Trustee, to the extent of the moneys
in the said Sinking Fund. No offer exceeding
105% of par and accrued interest will be accepted.
By order of the Board of Directors.

PACIFIC GAS & ELECTRIC COMPANY,
Bivs D. H. FOOTE, Its Secretary.

San Francisco, Cal., January 31st, 1910.

Liquidation.

NOTICE OF LIQUIDATION

Notice is hereby given that at a meeting of
the shareholders of the First National Bank of
West Liberty; Ky., on Jan the 4th, 1910,
it was resolved that sald bank be liqu'idated.
and all creditors of said bank will hereby take
notice of same. ‘ .

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

EXAMINATIONS and REPORTS

218 La Salle Street, CHICAGO

Oklahoma City, Oklahoma, Mobile, Ala.,
San Diego, Cal.
WM. J. WILGUS,
M. Am. Soc. C. E. Formerly

Chief Engr., Chm., Elec. Traction

Com., and Vice-Pres. N. Y.C. &

H. R. RR. and Leased Lines.
COLIN M. INGERSOLL,

M. Am. Soc. C. E. Formerl

Chief Engineer N. Y. N. H. & H.
RR. Consulting Engineer on
Transportation, City of New York.

Advisory Engineers
Railroad and Municipal Problems

Investigations and Reports
185 BROADWAY "NEW YORK

J. G. WHITE & CO.,

Engineors, Contractors,

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

Investigations and Reports on Electric

Railway, Gas, Electric Light and Power
* Properties. Irrigation Systems, &c., for

Financial Institutions and Investors.

Clectric Railways, Electric Light and Power

Plants, Irrigation Systems Financed,
Designed and Buiit.

London Correspondents:
J. G. WHITE & CO., Limited,
g Cloak Lane, Cannon St., E.C.

ftdmond C. Van Diest Robert McF. Dobl
Thomas L. Wilkinson

Associated Engineers Co.

Consulting and Supervising Engineers
417 Century Building
17th & Stout Sts., DENVER, COLO.

Established 1889.

A. L. REGISTER & CO.,
Successors to Pepper & er,

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

Pining Engineexs.
H. M. CHANCE,

Consulting Mining Engineer and Geologist
COAL AND MINERAL PROPERTIES
Examined, Developed, Managed
837 Drexel Bldg,, PHILADELPHIA, PA.

Fiwancixl,

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

BABSON’S REPORTS

ON
Fundamental Conditions

For detalls ooncerning these Reports or our
‘Business Barometers®” (which we install in banks
poth for thelr own and customers’ use) address
Babson's Complling Offices, Wellesley Hills, Mass

New York office, 33 Broadway

Largest Statistical Organization ln the U. S,

Zed for FRASER
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Financial.

THE LONDON ClI

Authorized Oapital . _________________

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

The Right Hon. LORD AIREDALE, Leeds.
Sir PERCY ELLY BATES, Bart., Liverpool. .
CHARLES G. BEALE, Esq., Birmingham.

ROBERT OLOVER BEAZLREY, Esq., Liverpool.

LIMITED
ESTABLISHED 1836

----$107,892,000 00 | Paid-up Capital___
Subscribed OCapital_____ Fon e S

... 88,625,404 80 | Reserve Fund
DIRECTORS.

London.
FREDERICK HYNDE FOX, Esq., Liverpool.

Sir WILLIAM BENJAMIN BOWRING, Bart.,| H. SIMPSON GEE, Esq., Leicester.

Liverpool.

JOHN HOWARD GWYTHER, Esq., London.

- - -

TY & MIDLAND BANK

........ “eememenn-----.$18,463,626 00
...................... - 16,617,263 40

»

WILLIAM GRAHAM BRADSHAW, Esq., London, Deputy-Chairman-
JOHN ALEXANDER CHRISTIE, Esq., London. ARTHUR T. KEEN, Esq.,
Sir G. F. FAUDEL-PHILLIPS, Bart., G.C.I.E.,|The Right Hon. LORD PIRRIE,
THOMAS ROYDEN, Esq., Liverpool.

Sir THOMAS SUTHERLAND, G.C.M.G., London
WILLIAM FITZTHOMAS WYLEY, Esq., Cov-

Birmingham.
.P., Londen.

entry.

HEAD OFFICE: 6 THREADNEEDLE STREET, LONDON, E.C.
Joint General Managers: J. M. MADDERS, S. B. MURRAY, F. HYDE.

Secretary: E. J. MORRIS.

Dr.

City Manager:
BALANCE SHEET, 31st December 1909.

A. D. RUTHERFORD.

Cr.

LIABILITIES.

To Oagltal Paild up, viz.: $60 75 per Share on 303,928
hares of $201 60 each___________________

*“ ReserveFund.__________________""""""""""
** Dividend Payablo on 1st February 1910______
. Profit and Loss Account__________

*¢ Balance o

a
.

. LT R

________ $18,463,626 00

“* Current, Deposit and other Accounts._______

________ 338,472,366 32
. Acceptances on Account of Customers_ _______

England
16,617,263 40
1,661,726 34 .
873,536 46 ‘ Investments:

$37,616,152 20

24,926,541 62

$401,015,060 14

Advances on Current Accounts, Loans on Security an
.............................. 179,320,553 19 -
*“ Liabilities of Customers for Acceptances as per contra._
‘** BankflPremises at Head Office and Branches_._ . ___ ..

other Accounts____

ASSETS.
By Cash and Bullion in hand and at Bank of

................. $63,490,087 94

‘‘ Money at Call and at Short Notice_ . __. 47,959,431 36

$111,449,499 30

‘“ Consols and other British Government
Securities ________ :

‘ Stocks Guaranteed by British Govern-
ment Indian and British Railway De-
benture and Preference Stocks, British
Corporation Stocks, Colonial
eign Government Stocks, etc__.______ 24,723,066 22

* Bills of Exchange__.__

................. $18,960,085 88

and For-

' 43,683,152 10
33,025,290 12

63188,157.941 52

24,926,541 62
8,610,023 81

$401,015,060 14

REPORT OF THE AUDITORS TO THE SHAREHOLDERS OF THE LONDON CITY AND MIDLAND BANK, LIMITED.
In accordance with the provisions of Sub-section 2 of Section 113 of the Comd)anles (Consolidation) Act 1908, we report as follows:

We have examined the above Balance Sheet in detail with the books at Hea.
?tlsﬂed ourselves as to the correctness of the Cash Balances and the Bills of Excha

Office and with the certified Returns from the Branches. We have
nge and have verified the correctness of the Money at Call and Short

otice. We have also verified the Securities representing the Investments of the Bank, and, having obtained all the information and explanations we

have required, we are of opinion that such Balance Sheet is pro

erly drawn up se as to exhibit a true and correct view of the state of the Company's

aflairs according to the besg of our information and the explanaths given tgv‘}xs and as shown by the books of the Company.

London, 8th January 1910.

HINNEY, SMIT

& WHINNEY, Chartered Accountants,

Awuditors.

The Bank has Branches and Sub-Branches in London, the suburbs and th

Every kind of Banking business is transacted at the Head Office and Branches.
Bills, Annuities, Oouf;ons and Dividends are collected in all parts of the United Kingdom, the Colonies and in Foreign Countries.

Purchase and Sale o

Strong Rooms are provided for the security of Dee
Every Officer of the Bank is pledged by a signed D

Stocks and Funds are effected.
For the convenience of Customers, moneys can be

roughout the country. It also has Agents in all the principal Cities of the world

ald in at any of the Branches and advised the same day to their own account.

Telegraphic Address—*Cinnaforex, London."
ISSUES Currency Drafts on all Cities, Circular Letters of Credit and Circular Notes payable all over the world; also makes Mail and Telegraphic Trans-

fers to all Cities.
COLLECTS Foreign Bills.

- PURCHASES approved Forehgx Bills. ' '
edits on behalf of Customers available an
Drafts, &c., may be obtained direct from the Head Office or Branches, whi

ESTABLISHES Commercial

' THE SHIPPING DEPARTMENT.

Telegraphic Address—*‘Cinnaship, London.” y
Is speclally organized to look after Shipowners’ Freight Remittances from, and Disbursements to, all parts of the world by malil or cable.

(ﬁ and other property lodged by the Customers of the Bank.
eclaration to secrecy as to the business affairs of the Bank and its Customers.

THE FOREIGN EXCHANGE DEPARTMENT.

Telephone—2481 London Wall.

s KA af.. a

here against the usual shipping documents.
ch are always ready to give quotations.

Telephone—2481 London Wall.

- @Banted.

WANTED—BOND SALESMEN;
experienced men for city and
country; salary and commission.
State experience and reference.
ALLERTON, GREENE & KING,
429 Rookery Bldg., Chicago.

I HAVE SOME SOUND AND ATTRACTIVE
FARM AND REAL ESTATE LOANS TO PLACE
HERE. THIS IS A FINE AGRICULTURAL
SECTION. CORRESPONDENCE INVITED.
ADDRESS D. A. BARTHOLOW, CASHIER,
FARMERS NATIONAL BANK, STERLING.
COLORADO.

WANTED.—Position, by young man with
five years’ training in large bond house. Com-
petent stenographer and correspondent. Some
outside experience. Excellent references.

“Security,” care Chronicle, P. 0. Box 968, N.Y.

SALESMAN—EXPERIENCED AND SUC-
CESSFUL BOND SALESMAN, WITH BEST
CREDENTIALS, WANTS TO REPRESENT
GOOD FIRM IN THE PENNSYLVANIA TERR!-
TORY. ADDRESS R. W., CARE CHRONICLE,
P. 0. BOX 958, NEW YORK.

SALESMAN—Experienced and successful bond
salesman, with best credentials, wants to repre=
Pennsylvania territory.
Asdsdress R. W., care Chronicle, P. 0. Box

» . .

igitized for FRASER

D eetings. Dividends.,
’ MAC ARTHU 0%};215%%5 COMPANY
THE PENNSYLVANIA RAILROAD COMPANY. | o MAC ARTHUR BROTHERS, SOMPANY, o

General Office, Broad Street Station,
Philadelphia, 16th February, 1910.

The ANNUAL MEETING of the Stockholders
of this Company will be held on TUESDAY, the
eighth day of March, 1910, at 11 o’clock a. m., in
Horticultural Hall, Broad Street, below Locust
Street, Philadelphia, at which meeting there will
be submitted for consideration, and action by the
Stockholders, the Annual Report of the Board of
Directors for the year ended 31st December, 1909,
and other zhpproprla.te subjects.

Stockholders may obtain copies of the Annual
Report of the Company, and the necessary tickets
of admission to the meeting, on and after the 1st
of March next, by application (either in person or
by letter) to the Secretary, Room 269, Broad
Street Station, Philadelphia. :

LEWIS NEILSON, Secretary.

LACKAWANNA, Erie County,
New York, February 17 1910.
To the Stockholders of the
LACKAWANNA STEEL COMPANY:

Please take notice that the Annual Meeting of
the Stockholders of the Lackawanna Steel Com-
pany will be held at the office of the Company, in
the City of Lackawanna, County of Erle, State of
New York, on Wednesday, March 9 1910, at 10:30
o'clock a. m., for the purpose of electing four
directors for a term expiring March 1911, and
seven Directors of the class whose current term
expires March 1910 to serve for the full term of
three years thereafter; and for the transaction of
such other business as may properly come before
the meeting.

The stock ‘transfer books of the Company will
be closed on February 21 1910 at the close of
business on that day, and will be reopened on
March 10 1910 at 9 o’clock a. m.

By order of the Board.

FRED. F. GRAHAM, E.A.S.CLARKE,
’ Secretary. President.

11 Pine Street,
New York Cit% N. Y., February 15 1910.

The Board of Directors of MAC ARTHUR
BROTHERS COMPANY of New Jerseyhas de-
clared a regular semi-annual dividend of 3 5%
upon the Preferred Stock of the Company, pay-
able March 1st to stockholders of record as of the
close of business February 28th 1910.

The Preferred Stock Transfer books will be
closed on February 18th 1910 and will be re-
opened on March 1st 1910. Dividend checks
will be mailed to holders of Preferred Stock.

JOHN R. MAC ARTHUR, Treasurer.

@ﬁtizzs.

NOTICE TO ALL.

The Mineola National Bank, located at Mineola,
Texas, 18 closing its affairs.

All note-holders and other creditors of the asso-
clation are hereby notified to present the notes
and other claims for Payment.

. C. EDELEN, Cashier.

Mineola, Tex.."Jan. 5. 1910.

NOTICE.—The Merchants’ National Bank of
Cincinnati, located at Cincinnati, in the State
of Ohlo, is closing up Its aflairs, All note holders
and others, creditors of sald Assoclation, are
therefore hereby notifled to present the notes
and other claims against the Assocla‘ion for pay-

meant.
W. P. STAMM, Cashier.
Dated January 27th, 1810.

WOOD WORSTED MILLS

The Wood Worsted Mills Construction and
Equipment 4 14 per cent notes due March 1 1910
will be paid at the offices of BROWN BROTHERS
& CO., New York, Boston and Philadelphia.

CLARENCE J. BODFISH, Treasurer.

A

AAAAm—

v

1 3 B D 7 e A i

i

- A PR R T e TR




- 1910, will be

FEs. 19 1910.]

THE CHRONICLE

Biuidends.

The Canadian Pacific Railway Co.

Dividends for the half-year ended 31st Decem-
ber, 1909, have begn detlared as follows:

On the Préference Stock, Two per. cent.

On the Common Stock, Three per cent.

A further sum equal to one-half of one per cent
on the Common Stock will be paid thereon at the
salme time out of interest on the proceeds of land
sales.

\Varrants for the Common Stock Dividend will
be mailed on 31st March next to Shareholders of
record at the closing of the books in Montreal,
New York and London, respectively.

The Preference Stock Dividend will be
Friday, April 1st next, to Sharecholders o record
at the closing of the books at the Company’s
go%{;on Ottice, No. 62 Charing Cross, L.ondon,

The Common Stock Transfer Books will close
in Montreal, New York and London at 3 P. M.
on Tucsday, March 1st. The Preference Stoc
books will also close at 3 P. M. on Tuesday,
March 1st.

All books will be reopened on Saturday, April
2nd, next.

By order of the Board,

- W. R. BAKER, Secretary.

Montreal, 1-ith February, 1910.

SOUTHERN PACIFIC CO.

120 Broadway, New York, February 10, 1910.
Common Stock Dividend No. 14.

A quarterly dividend of ONE DOLLAR AND
FIFTY CENTS ($1 50) per share, being the four-
teénth dividend on the Common Capital stock of
this Company, has Leen declared payable April
1, 1910, to the bearers of Dividend Warrant
No. 14, annexed to.certificates representing such
stock, upofi presentation and surrender of such
warrants to the undersigned Treasurer, at the
office of the Company, 120 Broadway, New York.

A. K. VAN DEVENTER, Treasurer.

THE PENNSYLVANIA RAILROAD
COMPANY,
Philadelphia, February 1, 1910,

The Board of Directors has this day declared a
uarterly dividend of " ONE AND ONE-HALF

ER CENT (SEVENTY-FIVE CENTS PER
SHARE) upon the Capital Stock of the Company
gara le on and after February 28, 1910, to stock-

oldeks as registered upon the bo,plés pf the Com-

ny at the close of business Feb ug’ry;w . 1910.
ecks willi be malled' to Stockholders who have
filed p¢rmanent dividend orders.
JAMES F. FAHNESTOCK, Treasurer.

PACIFIC GAS & ELECTRIC COMPANY
SAN ANCISCO, (EALIFO NIA
A quarterl vidend of otie and 50-100 dollars
($1 50) per share upon the preferred stock of

this company, covering the period commencing |

November 1st, 1909, and ending ‘Januarg 31st,
Pal_d on February 15th, 1910, to

Stockholders of record at 3 o'clock P. M., Janu-
ary 31st, 1910. The Transfer Books of the com-
pany will not be closed. Checks for the dividend
will be maliled. ) '
PACIFIC GAS & ELECTRIC COMPANY,
D. H. FOOTE, Secretary.

San Frangcisco, Cal., January 31st, 1910. -

: Office of the
ST. JOSEPH RAILWAY, (ilGHT. HEAT &
POWER C

St. Joseph, Mo., February 11, 1910.
The Board of Directors has this day declared
a quarterly dividend of ONE-HALF OF ONE
PER CENT upon the Common Capital Stock of
the Company, payable March 1st, 1910, to stock-
holders of record at the close of business Febru-
ary 15th, 1910. Checks will be mailed.
G. L. ESTABROOK, Secretary.

COMMON STOCK DIVIDEND NO.
Office oé

27.
THE COLUMBUS RAILWAY CO.
olumbus, Ohio, February 10th, 1910.

The Board of Directors has this day declared |

the regular quarterly dividend of ONE AND
ONE-QUARTER PER CENT upon the Common
stock of The Columbus Railway Co., yable
March 1st, 1910, to stockholders of record at the
close of business February 15th, 1910.
will be maliled.

HERBERT M. BURINGTON, Secretary.

NORFOLK & WESTERN RAILWAY CO.
R The Board of Directors has declared a quar-
terly dividend of one and one-quarter per cent
upon the Common Stock of the Company, payable
at the office of the Company, Arcade Bullding,
Philadelphia, Pa., on and after March 18, 1910, to
the Common Stockholders as registered at the
close of business February 28, 1910.
E. H. ALDEN, Secretary.

COMMON STOCK DIVIDEND NO. 15.
Office of the GRAND RAPIDS RAILWAY CO.
Grand Rapids, Mich., February 11, 1910.

The Board-of Directors has this day declared
a quarterly dividend of ONE PER CENT upon
the Common stock of the Grand Rapids Rallway
Co., gayable March 1st, 1910, to stockholders of
rvecord at the close of business February 15th,
1910. Checks will be maliled.

G. L. ESTABROOK, Asst. Secretary.

PEORIA & EASTERN RAILWAY CO.

By order of the Board of Directors of this Com-
-pany, FOUR PER CENT INTEREST will be paid
on its Income Mortgage Bonds, at the office of
Messrs. J. P. Morgan & Co., New York, on April 1
1910, uponsurrender of the coupons then maturing

CHARLES F. COX, Treasurer.

REPUBLIC IRON & STEEL COMPANY.
DIVIDEND NO. 33.
At a meeting of the Executive Committee of
the Republic Iron & Steel Company, held Feb-

Tuar 5th, 1910, the regular quarterly dividend
of 13 % on the Preferred Stock was declared pay-

.able April 1, 1910 to stockholders of record

March 16, 1910. Books remain ope:.
. H.L. ROWND, Treasurer.
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We own and offer subject to

To Yield 3.95%.

To Yield 3.95%.

Collateral Trust Sink
To Yield 5.50%.

Gold 4s, due 1912
To Yield 5.359%,.

To Yield about 5.067%.

First Mtge. 53, due 1
To Yield 5.16%.

$50,000 American Cigar Company

INVESTMENT BONDS

sale the following securities

$25,000 New York Telephone Co.
First & General Mtge. Sink. F'und 4145,

due 1939

$50,000 Chicago & North Western Ry. Co.
General Mtge. Sink. Fund 414s

due 1939

=y

$50,000 United States Rubber Co.

. Fund 6s, due 1918

$100,000 Pacific Telephone & Telegraph Co.
First Mtge. & Coll. Trust Sink. Fund 5s, due 1937

$100,000 Western Pacific Railway Co.

933 ’

Members N. Y., Boston and

38 Wall
‘Boston

NEW YORK

CURTIS & SANGER

Chicago Stock Exchanges

Street |
Chicago

Checks |-

= e

CERTIFIED PUBLI

NEW YORK

52 Broadway Marquette

Wilkinson, Reckitt, Williams & Co.

CHICAGO

LONDON, ENGLAND
Leadenhall Bldgs.

C ACCOUNTANTS

PHILADELPHIA

Blde. Mutual.Life Bids.

Dividends.

Bividends.
AMERICAN TELEPHONE & TELEGRAPH CO.
Convertible Four Per Cent Gold Bonds.
Coupons from ‘these bonds yable by their
OFFICE OF terms on March 1 1810 at the office or agency 0

H. M. BYLLESBY & COMPANY,
Engineers and Managers,
CHICAGO.

‘The Board of Directors of the
MOBILE ELECTRIC CO.

bas declared a quarterly dividend of onc and one-
half per cent upon the Preferred Stock of this
Company, payable by check February 15th 1910
to stockholders of record as of the close of busi-
ness January 31st 1910,

The Preferred Stock books will be closed on
January 31st 1910 and will r¢open on February
11th 1910.

R.J. GRAF, Secretary.

Office of

FEDERAL MINING & SMELTING COMPANY.
32 Broadway, New York, Feb. 14, 1910.

A dividend of ONE AND THREE-QUAR-

TERS PER CENT (1% %) on the preferred stock

of this Company has to-day been declared, pay-

able March 15th to stockholders of record at the

close of business on Februarl% 25th.

+ F. J. KILNER, Secretary.

the Company in New York or in Boston, will be
paid in New York by the Manhattan Trust Com-
pany, 20 Wall Street.

WILLIAM R. DRIVER, Treasurer.

UNITED DRY GOODS COMPANIES.
Hoboken, N. J., February 15 1910.

A quarterly dividend of One and three-quarters
(13%) per cent will be paid March 1st, 1910, to
holders of the Preferred Stock of the United Dry
Goods Companies of record at the close of business
Friday, February 25th, 1910.

The checks for the dividend will be mailed.

MOSES ELY, Secretary.
THE ASSOCIATED MERCHANTS COMPANY.
Hoboken, N. J., February 15th, 1910.

The regular quarterly dividend at the rate of
seven per cent (7%) per annum and an additional
quarterly dividend at the rate of two per cent
(2%) per annum will be paid February 28th, 1910
to holders of Common Stock of The Assoclat,ed
Merchants’ Company of record at the close of
business Wednesday, February 23d, 1210.

o MOSES ELY, Secretary.

OTTO JULIUS MERKEL

BROKER )
4 AND 46 WALL STREET. NEW YORK

INVESTMENT SECURITIES
Oorrespondence Invited.

ized for FRASER
[fraser.stlouisfed.org/ : !




XVI THE CHRONICLE

[VoL. Lxxxx.

Financial.

Einancial.

$500,000

Southern Wisconsin Power
Company

(Kilbourn, Wis.)

First Mortgage 5% Sinking Fund Gold Bonds

Dated October 1, 1908. Due October 1, 1938. Interest Payable Semi-
Annually. Coupon Bonds of $1,000 Denomination.

The Southern Wisconsin Power Company owns and operates an
hydro-electric power station located on the Wisconsin River at Kilbourn,
Wis., with a generating capacity of 10,000 horse power, together with
duplicate high=tension transmission lines from Kilbourn to Watertown,
Wis., a distance of 70 miles. The entire physical property is of the most
modern type of construction and of the highest standard of operating
efficiency.

Contracts have been entered into for practically the entire electrical
output of the company’s plant. The principal contract is with the Mil=

waukee Electric Railway & Light Company of Milwaukee, Wis., for a|

period of 25 years, under which the Southern Wisconsin Power Company
is assured a yearly revenue more than sufficient to pay operating ex=
penses, fixed charges and bond interest, exclusive of the income it may
receive from other sources. Mr. Daniel W. Mead, Chief Consulting
Engineer of the company, estimates ‘the net earnings for the year 1910 at
approximately $200,000, an amount equal to twice the interest on out=
standing bonds. . |

Having sold more than $1,000,000 of the above bonds, we offer
the balance at a price to yield about 514% on the investment. Full de-
scriptive circulars will be furnished on application.

PRICE ON APPLICATION

DEVITT, TREMBLE & COMPANY

First National Bank Bldg., Philadelphia National Bank Bldg.,
CHICAGO. : . PHILADELPHIA.

C.Amjyla&m% 5 CO.

Members New York Stock Exchangé

Announce their removal on F ebruary 22d
from 18 Wall Street to their new offices in
the Hanover Bank Bldg., 5 Nassau Street

$50,000

ATLANTIC COAST LINE RAILROAD

4% Convertible Bonds Due November 1st, 1939

Convertible into common stock between January
15th, 1910, and January 15th, 1920, at 135.
Price at market. (About 100 and interest.)

Circular on Application.

Béltimbre

COLSTON, BOYCE & CO. . . .

gitized for FRASER

Hollister,
Fish & Co.

Nassau and Pine Streets

BANKERS

Members N. Y. Stock Exchange

DEALERS IN
Investment Securities

Interest allowed on deposits

G. Trowbridge Hollister,
Harold L. Fish, Mem.N.Y. Stock Exch.

Mem.N.Y.Stock Exch. Livingston Whitney.
E. Mortimer Barnes, Spectal. :

Telephone No. John 3900

Henry H. Hollister,

HOLDERS OF

Columbia,S. C.
4% BONDS
due July, 1910,

Can exchange these Bonds
on favorable terms for

CHARLESTON,S.C., 4s
due 1929,

by applying to

JOHN W. DICKEY,
Augusta, Ga.

DESCRIPTIVE BOOKLET

on
‘““Hudson River Tunnels®®
Write for Pamphiet J

POUCH & CO.

Members New York Stock Exchange
WALL & NASSAU STREETS, NEW YORK

We Own and Offer |
MUNICIPAL BONDS

| Issued by Counties, Cities, Towns

and Boroughs. These bonds can be
legally purchased by savings banks,
executors and trustees of estates.

R. M. GRANT & CO

| 31 NASSAU STREET

BANKERS
NEW YORK

R. T. Wilson & Co.

Bankers & Commission Merchants
33 WALL STREET - - NEW YORK

o ey Foen ey ape




FEB. 19 1910.] THE CHRONICLE XVII

&

ized for FRASER

[fraser.stlouisfed.org/

Financial.

$11.000,000
Hudson Companies

(McAdoo Tunnel System)
6% Secured Convertible Gold Coupon Notes

Principal payable February 1st, 1913. Interest payable February st and August lst.

Guarantee Trust Company of New York, Trustee

Denominations $500 and $1,000, with Privilege of Registration.

Redeemable at the option of the company at 100 and accrued interest on any interest date upon
thirty days’ notice.

The notes are specifically secured by deposif with the Guaranty Trust Company of 150%
of Hudson & Manhattan Railroad Company First Mortgage 4159 Bonds, due 1957, Tax
Iixempt in the State of New York. '

The Notes are convertible at 100 at the pleasure of the holder, at maturity or on any
prior redemption date, into said Hudson & Manhattan Railroad Company Bonds at 95 and
accrued interest. , ‘ ‘

This issue of Notes provides for all obligations of Hudson Companies maturing in 1910, and for
advances to the Hudson & Manhattan Railroad Company for the completion of its lines as set forth in

a letter of its President, Mr. W. G. McAdoo. ‘ ,
The financial position of Hudson Companies, the maker of the Notes, will then be substantially

o8 follows: - :
: RESOURCES.
Real Estate Equities in New York City .. .. - $4,5600,000

(Comprising principally the great Gimbel Store at 6th Ave.
and 32d and 33d Streets.)

Hudson & Manhattan Railroad Company First Mtge. 415% Bonds__________.. 37,032,000
- = i I « ¢« Preferred Stock_____._._. e 2,229,231
- w . Common Stock _____________._._.__. 27,186,203

| : . INDEBTEDNESS.
69, Notes maturing October 16 1911 ____ . oo $10,000,000
5% ¢ “ August 1 1912 ______________________ SR AR 3,000,000
.69 “ «  February 1 1913 _ e 11,000,000

Deseriptive circulars, containing copies of Mr. McAdoo’s letter, will be furnished upon application.

We recommend the Notes for investment and offer them
for sale at 100 and accrued interest |

~ HARVEY FISK & SONS, New York

Subscriptions will also be received by

Continental National Bank Messrs. Cassatt & Co.
Chicago _ ' Philadelphia
Messrs. G. H. Walker & Co. Messrs. Jackson & Curtis
St. Louis Boston
Messrs. Geo. Eustis & Co. Baltimore Trust & Guarantee Co.
: Cincinnati - Baltimore
Fidelity Title & Trust Co. Bank of Pittsburgh N. A.
Pittsburgh Pittsburgh
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$7,103,000
Amalgamated Asbestos Corporation, Limited

(Incorporated under the Laws of the Dominton of Canada.)

5% First Mortgage, 30-Year, Gold Sinking Fund Bonds . !

Dated June 1, 1909. Due June 1, 1939. . Interest payable June 1 and December 1.
, Authorized Issue $15,000,000 Outstanding $7,500,000 .
- Denominations $500 and $1,000 Cotipoh Bonds, with priviledgé of registration as to Prifcipal, Both Principal and Interest payable either in New

[VoL. Lxxxx.

York, Montreal of Tofonto, and in Sterling at pat of exchange in London. All, but no pait, of the Bonds_may be redeemed
at the option of the Company, at any interest period, at 105% and accrued interest.

Sinking fund payments begin Jan. 1913—annudlly 29, on outstanding bonds
THE ROYAL TRUST CO., Montreal, Trustee.

A large portion having already been sold, the remaining Bonds, carrying coupon, due June 1, 1910, are

offered for subscription at 91% FLAT, equivalent to about 9 PER CENT and ACCRUED INTEREST,

payable as follows: ;

For Each $1,000 Bond:
$560.00 on application
350.00 on allotment
615.00 on April 1, 1910

$915.00 Total Payment

Temporary Installment Certificates will be delivered, ex-
changeable for engraved Bonds on or about May 1, 1910.
Payments must be made in cash or drafts, collectible in
cities where payments are due.

The subscription books will be opened at 10 o’clock a. m.

- on February 21, 1910, and will be closed at 3 o’clock p. m.
or earlier on February 23, 1910; the right being reserved to
reject any applications and to award a smaller amount than
applied for. "

Ap&lications will be made to list the Bonds on the Lon-
don, Montreal and New York Stock Exchanges. The shares
of the Company, both Preferred and Common, are listed on
the Stock Exchanges of Montreal, Toronto and Philadel-
phia, and application has been made for listing on the Lon-
don Stock Exchange. '

The Mortgage Deed of Trust securing the Bonds was pre-

» IMPORTANT FEATURES OF THIS ISSUE:
Net Earnings June 1 to December 1, 1909 - ' - -

Bond Interest for above period -
Surplus - - -

12 Months’ Net Earnings of Prbxlpe’rties precedin,

Unfilled Orders January 1 1910, of value of

g merger - - - -

For Each $500 Bond:
$25.00 on application
176.00 on allotment
267.50 on April 1, 1910

$457.50 Total Payment

pared by Messrs. Cook & Magee, and reviewed and passed
upon by Messrs. Atwater, Duclos, Bond & Meagher, both
firms of Montreal; also reviewed and passed upon by Messrs..
Linklater & Company of London, England, and the Hon-
orable James M. Beck, of New York, formerly Assistant
United States Attorney-General. ‘

The Corporation has issued and outstanding $1,875,000.
7% Preferred Stock, cumulative from January 1, 1910, and
convertible at any time into Common Stock, and $8,125,000
Common Stock. The Board of Directors has announced the
first (1uarterly dividend of 13{9, on the Preferred Stock
payable April 1, 1910. ‘

The accounts of the Amalgamuted Asbestos Corporation,
Limited, were audited by Messrs. Deioitte, Plender, Grif-
fiths & Company, of New York and London, and Messrs.
Mackintosh & Hyde of Montreal.

$348,161 67
187,500 00

$160,661 67
~ $560,961 83
$3,344,547 36

The Corporation owns and controls about 8,019 acres of .land,almost‘entir‘ely situated in the vicinity of

Black Lake and Thetford, from which districts the greater portion of the world’s supply of Asbestos is now obtained.
About 80 per cent of the output of these districts is controlled by this Corporation.
There is no known substitute for Asbestos, and the demand is constantly increasing.
Present Stock Exchange prices for the shares of the Corporation and the equityin thebonds indicate a market
equity following the bonds of more than $4,600,000, which only in a’small measure indicates the intrinsic equity

= behind this issue.
| 1# i OFFICERS. T _ | ;
esident ‘E.. B. GREENSHIELD SecretdryaTreasurer, R. P. DOUCE
Vice-President, = HON. ROBERT ACK?Y : Gencral M . . H. MARTIN
2nd Vice-President, HOWARD ELLERY WITCHELL Consulting Bagincer, EARLE G RBACON
DIRECTORS. :

Hugh A, Allan, Montreal, President; Montreal Telegraph Co.; Director,
an_Line Srteamship Co., Lid., Merchants’® Bank offiCanada,
Grand Trunk Pacific ailway Co.

Hon. James M. Beck, New York. Ex-Assistant United States Attorney-
General; Trustee, Mutual Life Insurance Co. of New York; Director,
Mechanics’ & Metals National Bank of New York.

Harry A. Berwind, Philadelphia. Berwind-White Coal Mining Co.

George D. Crabbs, Cincinnati. President, The Philip Carey Manufacturing
Co., Cincinnati, and American Magnesia' & Covering Co., Phila-
delphia; Director, Came%le Trust Co., New York. ”

Theodore W. Cramp, Philadelphia. of Cramp, Mitchell & Shober, Bankers.

E. B. Greenshields, Montreal. Director, Bank of Montreal. Grand Trons
Pacific Raillway Co., The Royal Trust Co. and the Standard Life
Insurance Co.; President, Greenshields, Ltd.

H. Malcolm Hubbard, London, England. Director, Mexico Tramways Co.
and Brazil Raflways Co.% »

Robert T. Hopper, Montreal. Formerly President of The Standard As-
bestos Co., Ltd.

Forms of application and printed copies of the Presidént’s letter, givin

Hon. Robert Mackay, Montreal. Director, Canadian Pacific Railway Co.,
n RB\pnk of Mon’c'feal. The Royal Trust Co. and Bell Telephone Co. of

Ca a.
William McMaster, Montreal. Vice-President and Managing Director,
. Mohlgtreal olling Mills; Director, Montreal Teleirraph Co., Domin-
fon Iron Steel Co. and the Canadian Bank of Commerce. .
R. H. Martin, New York. Formerly President of Kings Asbestos Mines.
Richard V. Mattison, M. D., Ambler, Pa. President, Bell Asbestos Mines,
Keasbey & Mattison Co., Asbestos Shingle, Slate & Sheathing Co...
Asbestos Manufacturing Co. of Lachine¢, Canada, and the First Na-
Th tl?ﬁ‘% Bm:]l{l 06 At?émer'nlfx%' t d Chairman of the Board of DI
omas McDou » Quebec. ctor an: an o € Board o -
3uebec Bank; Director and Vice-President, the Shawinigan.
H.H h\f;t?ﬁ&govg:rmvl President, Canadlan Northern Quebec Rail
. H. ville, Boston. ce-President, Canadlan Northern Quebec Rail-
way Co.; Director, Shawinigan Water & Power Co.
Howard Ellery Mitchell, Philadelphia, of Cramp, Mitchell & Shober, Bank-
ers

g full detaﬂ's. as well as condenséd report of Mr. Earle C. Bacon, M. E.,

may be had at any of the below-mentioned addresses. Printed copies of the Mortgage Deed of Trust are on file for inspection if desired.

CRAMP, MITCHELL & SHOBER

1420 Chestnut Street, Philadelphia, Pa.

KITCAT & AITKEN

120 Bishopsgate Street Within, London, E. C.

Subscriptions will be received by the following:
The Equitable Trust Company of New York, 15 Nassau Street, New York.

Penna. Company for Insurances on Lives and Granting Annuities,
617 Chestnut St. and Broad & Chestnut Streets, Philadelphia, Pa.

Bank of Montreal, Montreal, Can. | Canadian Bank of Commerce, Montreal, Can.
Bank of Scotland, Lendon, England. ;
Manchester & Liverpool District Banking Company Limited, London, England.
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$2,025,000

Northwestern Terminal Railway Co.

First Mortgage 5% Guaranteed Gold Bonds.

Dated July 1st, 1906, Interest payable January and July 1st. Due July 1st, 1926
Coupon Bonds in $1,000 denominations with privilege of registering the principal.
Redeemable on any interest date after July lsf, 1911, to July 1st, 1916, at 105
and interest; from July 1st, 1916, until maturity at 102% and interest

Authorlzed......convenrvrcensnssnsoressssssnsnanis $3,000,000
Reserved for acquisition of additional
lands and permanent improvements under
carefully guarded restrictions........... 975,000

Outstanding........ . .cceveeeecncocces sacsccces $2,025,000

Paymenl of principal and interest guaranteed by Denver, Northwestern &
?aclilc Ry. Co. by endorsement on each bond

The Mercantile Trust Co., New York, Tms:ee.

Letter of David H. Mcffat, Esq., President of the D. N.W. & P. Ry. Co., dated
December 14, 1909, in which the following points are made regarding the security for
these bonds, will be furnished on request:

1. A first and only mortgage on all the property of the Termina! Company now owned
or hereafter acquired.

2. This property is located largely in the heart of the city of Denver, three blocks from
Union Station, and adjoining the terminal properties of the Union Pacific, Chicago,
Burlington and Quincy, Colorado and Southern and Denver and Rio Grande
Railroads. On it are complete and adequate passenger and freight stations, storage,

yards, etc.,, containing 5.56 miles of tracks.
3. Independent appraisers have determined th: value of this property as real estate to be
over $2,500,000, or $500,000 more than the outstanding issue of bonds.

(In addition to the value thus ascertained the proceeds of $225,000 of
the bonds now outstanding are hesd in trust to be expended on the prop-
erty within next ninety days for permanent additions and betterments.)

4. The property is the last available railroad entrance into Denver, save. at prohibi-
tive cost.

5. Rentals paid by subtenants for leased privileges afford more than 50% of the inter-
est ‘charges on outstanding issue.

For first four months of current fiscal year, the Denver, Northwestern and Pacific
Ry. Co. reports gross earnings $407,205.38; net earnings available for interest $164,138.14;
surplus $18,271.48

A large amount of above bonds having been sold, we offer the remainder

- subject to sale at 92 and accrued interest, to yield 5%%, and recoms-

mend them as a safe and desirable investment.

Plympton, Gardiner & Co.

27 William Street, 232 La Salle Streed,
NEW YORK ' CHICAGO

54 Old Broad Street, LONDON, E. C.
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INVESTMENT SECURITIES

350 SHARES
" Cleveland & Pittsburgh Railroad Company

Seven Per Cent Guaranteed Stock.
DIVIDENDS GUARANTEED BY PENNSYLVANIA RR. CO.

176 AND INTEREST—TO NET 3.979,.
| $75.,000 |
Buffalo Rochester & Pittsburgh Railroad Company 1

Consolidated Mortgage Gold 4148 of 1957.

TAX EXEMPT IN NEW YORK AND PENNSYLVANIA.
109 AND INTEREST—TO NET OVER 4.05%.

$50,000
New York New Haven & Hartford Railroad3Co.,

o Harlem River & Port Chester First Mortgage 50-year Gold 4s of 1954.
- 101}{ AND INTEREST—TO NET 3.957,.

$175,000

Clucago & Western Indiana Railroad Company

Oonsolidated Mortgage Gold 4s of 1952. ¥
9315 ANDJINTEREST—TO NET 4 369,

$300,000 , |
Chicago & Eastern Illinois Railroad Co.

Refunding and Improvement Mortgage Gold 4s of 1955.
86 AND INTEREST—TO NET ABOUT 43/9,.

R ST T SRR PN

$500,000 |
Lehigh Valley Railroad Company

General Consolidated Mortgage Gold 4s of 2003. . ' ' ;

TAX EXEMPT IN PENNSYLVANIA. ,§
98 AND INTEREST—TO NET 4.10%,.

$250,000
Detroit United Railway Company
5% Collateral Trust Gold Notes due Feb. 15 1911.
993/ AND INTEREST—TO NET 51{9,.
$500,000

Erie Railroad Company

6% Collateral Trust Gold Notes due April 8 1911. ‘ - |
10015 AND INTEREST—TO NET 5159,. |

FULL DETAILS UPON APPLICATION

Wmn. A. Read & Co,

Bankers

Members of the New York, Chicago and Boston Stock Exchanges

25 Nassau Street, New York

BOSTON BALTIMORE CHICAGO LONDON
19 Oongress Street 203 East German Street 210 La Salle Street 5 Lothbury, E. C.
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Bank & Quotation Section
Railway Earnings Section
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Railway & Industrial Section
Bankers’ Convention Section -
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Electric Railway Section
State and City Section

VOL. 90.

SATURDAY, FEBRUARY 19 1910.

NO. 2330.

Week ending February 12.

®
The Thronicle st
® Inc. or | .
PUBLISHED WEEKLY. 1910. 1909. | Dec. 1908. 1907.
= $ $ L% | $ $ o
Terms of Subscription—Payable in Advance Chicago - - - 215,042,206| 217,899,860 —0,9| 202,879,488 228,192,732
FOr ONe V@A ..ottt e e $10 00 | Cincinnati ... 24,375,950/ 23,119,300| +5.4! 21,618,250 26,183,350
For Six Months. . ... ... i 6 00 | Cleveland - __ 17,686,583| 12,334,681! +43.4] 13,478,241| 16,172,389
European Subscription (including postageg ............................ 13 00 | petroit_. ... 13,154,003| 10,050,597| +9.2] 11,752,172} 12,774,820
European Subscription #ix months (including postage)............... 750 Milwaukee ... 13,380,469 10,579,681 +4-26.5 11,320,673| 12,080,103
Annual Subscription in London (including postage).................. £2 148. | 1ndianapolis - . 7,203,391 6,084,702 4+18.4/ 6,990,170 7,569,531
8ix Months Subscription in London (including postage).............. £1 118. | columbus - ..... 6,049,200 4,354,600 +38.9‘ 4,399,700  [5,154,300
Canadian Subseription (including postage) ..........c................ $11 50 | Toledo ... 4,548,636 3,896,397| +16.7| 3,515,434 4,102,467
Sub i — Peoria _____ 2,570,000 2,488,487! +3.3) 2,639,197 2,799,584
seription includes following Supplements Grand Raplids. .. 2,192,894 2,237,545 __2,0} 1,808,421 2,316,063
B\NK AND QUOTATION (monthly) STATE AND CITY (semi-annually) Dayton _______. 2,137,107 1,688,321| +26.6/ 1,486,366 2,022,191
RAILWAY AND INDUSTRIAL ((}narterly) ELECTRIC RAILWAY (3 times yearly) | Evansville ... 2,093,826 1,806,802| + 15.91 1,650,949 1,717,063
RAILWAY EARNKINGS (monthly) BANKES' CONVENTION (yearly) Kalamazoo _.__. 1,362,774 1,(1)02,883 +22.8! g‘;g(z)zg 1,007,652
Springfield, Il - . 1,053,598 1,056,6 —0.3! 18, 799,543
Terms of Advertising—Per Inch Space Fort WayLe -- - 834,370 628.698| +32.7| 637,490 773.010
Transient matter per inch space (14 agatelines)......... ... ........... 420 | Akron _________ 855,800 575,000 +48.8! 530,000 722,865
g‘wo Months (M. tiMe8). c.ovvsvssnsssames 22 00 | Lexington ______ " zgg.ggg ?ﬁ'gﬁg 1 gg.g! 0(8)?7),%% Zéé,?(?;g
‘ Three Months (13 times)......_ ... ....... 29 00 | Youngstown ____ ,064, . 01 603, H80,
Standing Business Cam{ Six Months (‘26 ﬁmes)) __________________ 50 00 | Rockford ______ 743,879 651,513 +14.2 568,100 667,957
Twelve Months (52 times).................. 87 00 | Springfield, O__. 453,067 457,940 —1.1 ;98,572 a75,55;;.
CHICAGO OFFICE—P. Bartlett, 512 Monadnock Block. DOORUIE xovicss el Bl tid DR - aaie
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. Quiney_________ 575.542 418.691| +37.5 429,269 447,429
: Bloomington. . - _ 9,403 435,205, +35.4 426,081 422,951
WILLIAM E, DANA COMPANY, Publishers, South Bend. ... 409,770 330,121 +24.1 343.214 428,073
P.0. Box 958. Front, Pine and Depeyster Sts., New York, Mansfield. . .. 355.045 309.624] +14.7 311.855 292,601
Jacksonville, Ill_ 305,992 185,592 +64.9 294,708 250,254
Published every Saturday morninx by WILLIAM B. DANA COMPANY | Jackson ._______ 250,000 242,940 +2.9 225,000 220,000
William B. Dana, President; Jacob Seibert Jr., Vice-Prez. and Sec.; Arnold | Danville._______ 348,210 307,396; +13.3 237,934  __..._._
G. Dana, Treas. Addresses of all, Office of the Company. Ann Arbor____._. 159,537 154,338, +3.4 121,939 164,074
' 7 200,616 - 281503, —5.3| 255,000  274:000
Lima __.________ 66, , —5.3| 53, .
CLEARING-HOUSE RETURNS. - Tot. Mid t.| § 323,130,299] 306,992,610 1.8| 291,560,563| 330,453,502
The following table, made up by telegraph, &c., indicates that the total ok =West.| § 323,190,299 i TR SELEEE it
bank clearings of all clearing houses of the United States for week ending | ‘San Francisco._ . 35,035,554| 28,685,011 +-22.1 31,841,021 51,424,977
Feb. 19 have been $3,515,487,478 against $2,971,211,411, last week and | Los Angeles___.. 12,283,641 10,072,046 +21.9 9,372,988 14,057,398
$2,895,321,416 the week last year. Seattle _._..... 9,662,674 7,871,741| +24.0 6,522,727 8,787,259
Portland _______ 10,438,120 6,656,457 4 56.8 5,301,947 6,251,029
| Salt LakeCity__. 5,190,709 3,879,936| +33.8 3,760,590 5,950,720
Returns by Telegraph—W eck end. Feb. 19 1910. 1909. % Spokane_______._ 3,726,933 3,037,889 +22.7 2,534,575 2,403,481
- TACOmA ... 4,030,945 3,731,746] +8.0 3,225,175 4,026,434
New YOrK oo coooomooooioai $1,876,546,189 | $1,406,186,753 | +33.4 | Oakland___.____ 2,649,576 1,488,913| +78.0 1,529,729 4,021,852
BOStON __ . _____ 133,942,172 129,971,323 | +3.1 | Helena ........ 702,002 693,823| +1.2 554,960 732,165
Philadelphia _______________________ 129,204,823 102,368,457 | +26.2 | Sacramento__ .- 1,087,433 789,039| +37.8 976,217\ . ___._..
Baltimore._ ... _ ... _______. 22,876,228 23,009,091 | —0.6 | San Diego ... 900,000 750,000{ +20.0 825,000f  _______
Chicago -..._.._.... S R B 263,551,682 222,005,780 | +18.7 | Stockton ____ .. 485,424 410,786| +18.2 383,096  .___.__.
St.louls ... coocinnonsisssssse s s 58,578,176 -+ 52,169,935 | +12.3 | Fresno _________ 610,821 482,953 +26.5|  ____.__._|  oo_._.
New Orleans_ .. _________________._ 14,195,841 13,002,313 | +9.2 | SanJose_______ - 425,165 346,539 +22.7 432,000 450,000
North Yakima . 400,000 317,856| +00.0]  __.___.|  _.._._.
Seven citles, 5days_ .- _._.______._. $2,498,895,111 | $1,947,713,652 | +28.3 | Billings _.___.___ 123,298 123,471 —0.1 175,0000  ...__
Other cities, 5days_ ... ____________ 436,094,718 407,498,649 +7.0 | Pasadena__:____| = _______ Not included |in total
Total all citles, 5 days_.__________. $2,934,989,829 | $2,355,212,301 | +24.6 Total Pacific..| 87,752,295 69,337,206/ +00.0] 67,435,025| 98,105,515
All eitles, LABY: coinno s ommons semmss 580,497,649 540,109,115 | +7.5 , :
- Kansas City ....| 50,257,435 43,626,300/ +15.2| 31,725,612| 31,301,248
Total all cities for week . ___________ $3,515,487,478 | $2,895,321,416 | +21.4 | Minneapolis___ 17,052,658| 13,174,975| +29.4| 17,231,044| 17,878,712
Omaha________._ 16,156,929 10,780,855 +49.9 1“0.184,9;4 9,705,012 -
The full detalls for the week covered;by the above will be given next Sat- %‘énfg;“ ““““ ?;gg‘ig%‘g ?gigéig '*_',2_3}, (75'28?'302 235222?
urday. We cannot furnish them to-day, clearings being made up by the St. Joseph_ ... 6.350.000 5.650.000] +12.6 4.600.000 5,580 234
clearing houses at noon on Saturday, and hence in the above the last day of | Des” Moines - - - - 3,250,000 2'716.266| +19.6 2'314.789 2'844.042
the week has to be in all cases estimated, as we go to press Friday night. Sloux City. ... .. 2'963.755 1.727.304' +71.6 2'137°357 2'326'902
We present below detailed figures for the week ending with Saturday Wichita . ... .. 2:930:126 1:855:547 +57.9 1.305.703 ‘1':231:73;
noon, Feb. 12, for four years. ; Lincoln ________ 1,375.688|  1,298.233| +6.0 952,139  1.176.679
: Davenport_____. 1,043,432 819,039 +27.4 865,595 1,012,164
Topeka .. ____. 1,252,179 1,382,369| —9.4 1,030,399 851,493
Week ending February 12. Cedar Rapids ___ 1,126,820 41,313| +52.0 719,245 593,959
Glenrinas si— F— Cokmads: Birings Go5.045|  6o>ads| ‘40|  dswolr| 841009
. olorado Springs 626, ,142)  +0. 483, §41,00
1910. 1909. Dec. 1908. 1907. Fremont . ___.__. * 358,835 392,432 —8.6 188,788 336,638
s trerm Taolomnd s | B Gl e Ry 8O S
0 y oux Falls § ,0 +86. 5, 56,35
New York_ .. ... ,833,887,960(1,468,344,740| +24.9{1,092,577,834!1,750,303,472 , >
ghllagelplﬁla ___‘h 1;33%833 ggggzggg +2?.g 93,815,289 193'350.927 Duluth_____ ,769,669{Not included {in total
ittsburgh_ . __._ ,373, ,582, +21. 33,500,107 49,761,508 W . .
gal&h{lore ______ 25.2;({%% 25.?33,%? +2§'g 29'893’102 A TR Tot. oth.West_| 122,844,828/ 100,605,928) +22.1| 88,367,348| 91,019,778
uffalo. ... 821, »130, . +8. ,044,261 7,609,422 | gt. Louls_____._ 68,846,264 59,966,133| +14.8| 56,138,085| 64,428,578
Albany__.___._. 4,448,391 4,841,139| —8.1 4,408,621 6,170,775 | New Orleans__..| 18,630,858 15,718,766 +18.5 17.119,409| 20.061,922
Washington ___. 7,224,505|  5,132,428| 440.8 5,125,211 5,907,396 | Louisville . _____ 16,267,817| 15,520,322 +48.1| 12,302,022| 14,961,438
Rochester ._____ 3,612,347 3,024,041} +16.1 2,976,203 3,241,366 | Houston _._._ 13,877,770 14,457,032| —4.0| 11.322.651 14.026.213
Seranton _______ 2,294,330 1,857,370| +23.5 1,839,968 1,918,337 | Galveston __ 6,796,000 6.967.000| —2.5 6.959.500| . 7.218.500
Syracuse _ ... 1,968,472 1,669,572| +17.9| . 1,908,609 1,733,632 | Richmond 7,827,951 6,444,562 +21.5 5,331,041 6,021,755
Reading_....__. 1,122,291 1,167,736| —3.9 1,105,119 1,258,179 | Memphis ... 6,756, 91 5,436,067 +24.3 5,340,796 5,664,034
Wilmington_____ 1,380,624 1,031,501 +33.8| - 1,039,662 1,261,733 | Fort Worth 6,575,000 6,225,234 +5.6 3,376,256 4,874,302
Wilkes-Barre _._. 1,362,158 1,166,615| +16.8 883,017 888,207 | Atlanta .. *12,086,108 5,414,392|+123.2 4,387,415 5,360,192
Wheeling __.__. 1,362,100 1,240,296| +9.8 1,155,691 1,072,790 | Savannah 5,007,698 3,514,882| +42.5 2,865,660 4,462,949
Harrisburg ... 1,051,343 807,815/ +30.1 977,071 932,471 | Naghville 3,999,804 4.225.586| —5.3 3,248,422 3,761,892
Trenton _...... 1,314,296/ 1,254,782 +4.7)  _.__...|  ___.__. Norfolk _ . 3,134,089  2,432,627| +28.8 1,934,376| 2,357,437
York ... 651,432 569,175 +14.5 591,021 ... Birmingham 1,146,740 2,114,503 —45.8| 1,694,298 2,150,000
Erle .___.....__ 764,090 524,905/ +45.6 623,920 619,208 | Augusta.. 2,084,175  1,918,797| +8.6| 1,471,566 1,072,454
Greensburg ... 478,806 349,949| 4-36.9 618,531 510,754 | Mobile __. 1,463,475 1,275,097 +14.8 1,201,012 1,065,368
Chester __.__..__. 454,245 348,874| +30.2 457,722 488,711 | Knoxville - - 1,418,442 1,383,636| +2.5 1,204,580 1,576,480
Binghamton ___. 475,400 462,800\ +2.7 396,900 676,400 | Jacksonville - 3,375,455 1,865,777| +27.4 1,489,926 1,542,688
Altookxiil ________ 322,417 249,198| 429.4 276,922 225,062 | Little Rock. . 1,729,157 1,622,089| +6.6 1,478,666 1,488,065
Franklin ___.... 300,058 305,743} —1.9 374,970  ....... Chattancoga 1,800,000f  1,510,000{ +19.2| 1,360,000/ 1,380,443
. - rleston. _ - 1,766, ,373, 8 300, ,
Total Middle. . [2,058,994,988(1,655,794,018| --24.4|1,274,689,751(1,986,113,265 8k1ahoma - 2,%%?,‘7’82 %,2?2,223 igg.g ! 738.23(0) ! ggg.%g
Macon ___, ,085, | : . 7
Boston _...__._._ 163,855,312 144,345,181/ -4+13.5 127,850,373| 173,998,867 | Beaumont .. ... ! °§2,292 57;(7)3 9,33 i%% ?,82 323 3%3’888
Providence ... 8,280, 7,496,800/ +10.5|  6,633,100| 8,182,500 | Columbus, Ga. . . 360,000 350.000] +2.9 331,052 275,000
Hartford - ... 3,761,552/  3,005,530| +25.2|  3,017.638|  3.597.708 | Austin . ... 1,738,690 611,542|+184.4 497,357 '
Now Hlaven. ... 2,442,399 2,089,615| +16.9| 2,151,936/ 2,377,430 | Vicksburg __.... 361,744 468,868| —22.9 353,996/ ... __
Springfield. - - 2,100,0001 1,650,955 +27.2| = 1,533,268| 1,782,401 | Wimington, N.C. 425,000 393,682 +8.0 277,795 310,000
Worcester o 2155.203|  1050.480| T30:8| . 1983088 1sbea0g | Jeckson........ 442,000 439,000 +0.7 ' :
4 cmeeee|s . 2,185, ,850, 6. 1,253,3 1,554,399 i ! 8 M @ wemen e TR
el e sl RS vt B - (T R 3 6.128) 1332077 | Merdian --ooooo = oS iluded 0 total o |
ew Bedford .. " ,96 +6.0 773,349 671,471 ; |
Lowell _____ eeeel, .o 519,434 536,618 —3:2 527,439 516.936 Total Southern| 191,018,210| 164,712,376 +_1_o£ 145,166,051 168,992,279 |
Holyoke. ... ] 520,759 450,253 +15.2 420,559 500,111 Totalall...__. 2,971,211,411|2,462,332,792| +20.7|2,013,797,601|2,870,997,838 -
otal New Eng.| 187,470,791| 164,890,654| +13.7) 146,771,892 196,313,404.]  Outside N. Y- |1,197,328,451 993,988,052 ﬁ.‘fﬂ 921,450,367(1,120,694,3 (6.

* This year’s elearings eonsiderably Increased by out-of-town clearings department

\

Note.—For Canadian clearings see ‘‘Commercial and Miscellaneous News.
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OUR RAILWAY EARNINGS ISSUE.

' We send to our subscribers to-day the February
number of our “Railway Earnings” Section. In this
publication we give the figures of earnings and expenses
for the latest month of every operating steam railroad
in the United States, big and little, which is required
to file monthly returns with the Inter-State Commerce
Commmission at Washingten—altogether over 800 roads
or systems, comprising an aggregate of more than
230,000 miles of line.

THE FINANCIAL SITUATION.
ta More hopeful views have prevailed this week, and
a8 a consequence the security markets have shown an
improving tendency. As the previous despondency
had been occasioned by political influences, so the
present disposition to take a brighter view of things
may be aseribed to political sources. A belief is
growing that the program of legislation mapped out by
President Taft will have to be greatly modified or at
least be very much abbreviated before it can hope to
find acceptance at the hands of Congress, notwith-
standing the constant effort the President is making
with Senators and Congressmen to spur them to action.
The President himself shows no signs of wavering.
At the Lincoln Day dinner of the Republican Club
at the Waldorf-Astoria last Saturday night he ex-
pressed anew his determination to carry out all the
policies with which the name of Mr. Roosevelt has
become inseparably linked, though® he did let fall a
crumb of comfort in the statement that, inasmuch as
the Republican platform on which he was elected
had not specifically declared in favor of Federal In-
corporation, he ‘“did not feel justified in asking the
adoption of such an Act as a party matter.”

The circumstance, however, from which most en-
couragement is derived is that Congress does not ap-
pear to be altogether in a quiescent mood. Advices

from Washington make it plain that there is hardly

a feature in the President’s legislative program that
is not likely to meet with considerable opposition.
Accordingly, when the newspapers print headlines
saying “Taft Summons Senators and Congressmen,”
the matter is interpreted quite differently from what
it was a short time since. Two weeks ago announce-
ments of that nature were received with alarm as
indicating the possible early enactment of the radical
laws desired by the President. Now such announce-
ments, accompanied by the statement that Mr. Taft
is showing impatience over indifference to his program,
are looked upon as freighted with favorable promise

- because suggesting a probability that the President

may be thwarted in his purpose. Much encourage-
ment is also derived from the masterly argument made
by ex-Senator John C. Spooner Thursday night of
last week at the annual dinner of the American Paper
& Pulp Association. The ex-Senator is conceded by
all to be one of the highest authorities in the country
regarding Constitutional law. Hence his characteriza-
tion of the Federal Incorporation bill as unconstitu-
tional, carries deservedly great weight. Mr. Spooner
said he could not believe that Congress,had the power
under the Constitution to create manufacturing cor-
porations except in the District of Columbia and in
the Territories. To be sure, the power to regulate
commerce :among the States is lodged with Congress

gitized for FRASER

but it has long been a principle of law that no foreign
corporation can go into a State except with the con-
sent of the State. : :

Mr. Spooner pointed out that some of the largest
of the corporations hail with delight the chance to
organize under Federal authority. That is because
they think it is a port of safety. “They see a chance
to go into all the States whether the States want them
or not.” Continuing, he said: “There are corpora-
tions which Congress can create. They are instru-
mentalities of commerce, but where do you find any-
thing in the Constitution which gives Congress power
to create manufacturing corporations? When an
article is manufactured in a State and re-
mains' in that State it is under the jurisdic-
tion and the sovereignty of that State. It was
never intended by the framers of the Constitution to
give Congress supervision over all the business of the
States. The integrity of this Government -depends
upon the sovereignty of the States and of the National
Government. The dividing line between these should
be maintained.”

This is a view which Republicans and Democrats
alike accepted as sound and incontrovertible until a
short time ago, and very naturally it is felt that with
such principles enforced by the Courts much of what
is proposed by Mr. Taft would be void. A somewhat
more assuring view regarding the application of the
Anti-Trust law is also being taken for the time being.
It seems to be thought now that an early decision in
the American Tobacco Co. case, which involves in-
terpretation of the statute referred to, is not likely—
that the Court will not announce its judgment in that
case until it also passes upon the Standard Oil case,
and this latter has not yet been argued before the
Supreme Court. Hence it is reasoned that consider-
able delay must ensue before an authoritative con-
struction of the law comes from our highest tribunal.
In the present mood and temper such delay is regarded
with favor, since in the meantime further trust prose-
cutions under the Anti-Trust law will be held in abey-
ance. \

The suggestion is also being ventured in certain
quarters that possibly the Government may not after
all come out altogether victorious in the Tobacco and
Oil cases. It would occasion no surprise among the
legal fraternity if at least in the Tobacco case the
Government should suffer defeat in some or all of its

contentions. On the whole, therefore, there have _

been, it will be seen, a number of circumstances tending
to create a more hopeful frame of mind. Obviously
some new move or unexpected announcement from
Washington may at any moment change the whole
aspect of things again and revive the feeling of fear
and alarm which previously existed. For the present
it is satisfactory to know that substantial basis exists,
as pointed out above, for a greater feeling of con-
fidence.

In suggesting consideration of the question whether
abolition of the personal property tax as laid directly
upon individuals in the present manner might not be
advisable, Mayor Gaynor revives a thought that is old
in the minds of many men. At one time, not many
years ago, in making some alteration of the law on
this subject, the Legislature inadvertently left out the
provision for enforcing any penalty, so that it was safe
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for persons who discovered the omission to pay no

attention to the customary notices of assessment.
Ordinarily, in cases where there is no specific repute
of wealth and no record exists as a guide, a notice on
the basis of $10,000 is sent out to addresses taken at
random from the voting lists or the directories. Some
men whose occupation is as humble as that of driving
delivery wagons and who are without property or

" expectation of any receive such a notice, and in a

| ethically admissible.
tax falls chiefly upon property which cannot be kept

smaller number of instances the guess is probably as
wide in the opposite direction.

In practice the person who really has or is willing
to make affidavit to having either no assessable prop-
erty or less than the amount guessed responds to the
notice, while the one who confessedly has more accepts
the proffered escape and leaves the assessment to stand

confirmed. There are exceptions, of course, but the
temptation is strong, and it is aided by the justifiable

belief that the tax works unevenly and nobody . pays
who can dodge. A custom is likely to be taken as
The result is that this particular

under cover.

In reply to the Mayor’s question, the President of
the Tax Board believes the persons who pay most of
the real estate tax also pay a personal one, although
it is impossible to speak positively. To the other
question he replies that the personal tax has averaged
in the last three years 414 millions annually, and its
abolition would add 6 or 7 cents per $100 to the real
estate tax, now about $1 67 in this.borough. Deal-
ing with things as they are, the question is one “of
abandoning the small relic of the personal property
tax now left,” and he favors doing that. Outside of
this city the entire personal assessment in 1908 was
only 113 millions; in one city, with a real estate assess-
ment of 29 millions, the entire personal assessment is
$175,000, and in many towns there is none at all.
This officer believes the tendency of the personal tax
is to drive away property and business, the presence
of which would enhance the value of real estate. He
deems it uneconomical, and it does not concur with

two principles of taxation: that accuracy and non-
~ evasion are prime requisites and that tax on real estate

‘always diffuses itself.
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It is obvious that it would be.
a sensible course to abolish the tax.

In some respects, the most interesting of the cases
upon which the Supreme Court is expected to pass
next month, involving the validity of the Corporation
Tax, is the Flint case from Vermont, and the ‘“Sun”
of this city has taken pains to investigate it. More
than forty years ago the partnership firm of Tuxbury
& Stone had a general store in the pretty village of
Windsor. Some fifteen years ago, for reasons not
important here, this concern split in two, Dwight
Tuxbury & Sons and Stone, Tracy & Co., and thence-
forward there were two stores side by side. Naturally,
these two have carried about the same general lines of
goods to this day and have been in brisk competition,
with each alert to the practices and trade of its next-
door neighbor.

Thus far, the case merely exhibits a somewhat un-

usual closeness of rivalry, and doubtless the customers
of each have proﬁted by the incentive to do the ut-

most for securing trade. But about ten years ago

Stone, Tracy & Co. (also for reasons not important

.org/

here) incorporated under the laws of Vermont as the
Stone Tracy Company, with a modest capital of
$20,000, while the rival store next door remained a
simple partnership. Now comes the tax clause of the
tariff law and declares that one store shall pay a tax

on its profits if it has any, and shall also report the
facts of its condition, to be a public record, in which
the adjoining store, not being subject to either tax or
inquisition, will naturally feel some interest. So
Stella Flint, through Maxwell Evarts, her counsel,
appeals for relief in the capacity of guardian for a
young Stone. This discrimination is unfair, she avers;
it is against the authority and dignity of the State of
Vermont; and the result of it will certainly beto force
the Stone Tracy Company into involuntary disso-
lution.

The ““Chronicle”’ sought, last summer, to make every
reader understand and appreciate, not only the other
wrongs in this income tax,but the fact that it makes
private business affairs matter of public record, ex-
posing corporations to the interested curiosity of
business rivals who may or may not ‘happen to be in-
corporated. It should be noted, as we have repeatedly
pointed out, that the language is mandatory; the in-
formation, when filed, is to be a public record, and
therefore accessible to everybody, without inquiry
into circumstances or reasons, though the President
now lets it be known that unless Congress specifically
appropriates $50,000 for the purpose, he will be unable -
to give effect to the publicity feature. ' .

Of course, this Vermont case is strikingly peculiar—
that is all. The inequity in it is not greater because
the rival concerns, one attacked and the other exempt,
happen to be side by side instead of a thousand miles
apart, since in respect to trade alertness and compe-
tition mere geographical distance does not count very
heavily. But this is a concrete example which focuses
the mind directly upon the natural workings of the
discrimination, and the Justices of the Supreme Court
cannot fail to be individually impressed by it, what-
ever line of decision they feel impelled to take upon
the issue itself. As the date for filing reports ap-
proaches, the public impression of the unwisdom and
inequity of this tax—itself only a rather clumsy device
to relieve a political situation—has been growmg
clea.rer and deeper.

Cotton manufacturers in Great Britain this week
determined to further extend the period of curtailment
of production. At a meeting of the American section
of the Federation of Master Cotton Spinners, held at
Manchester (England) on Tuesday, it was decided
unanimously to continue short-time running until
April 26, and it was reported that owners of 4,000,000
spindles outside of the Federation will follow a like
course. The expectation is that the short-time move-
ment will result in defeating the efforts of those striving
to hold cotton at a high level of cost. :

It would seem to be of special interest in this con-
nection to draw attention to the unsatisfactory results
obtained by British manufacturers using American
cotton in 1909. We have recently received a com-
pilation covering returns from 100 companies in Old-
ham and elsewhere, and its purport is as follows:
Those companies with aggregate capital of £3,426,534
($16,675,228) and Tunning 8,395,630 spindles,lost, *
net, £272,070 ($1,324,038), after allowing for interest
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on loans and depreciation of plant. In 1908, on the
other hand,the same companies returned a profit of
£586,611 ($2,854,256), or 169, on the investment.
Notwithstanding the loss sustained in 1909, dividends
averaging 774%, were declared, reserve funds being
drawn upon to the extent of £268,135 ($1,304,879)
for the purpose. It is worthy of note, moreover, in
~ passing, that out of the last 26 years (1884 to 1909
inclusive) only seven have proven unprofitable, but
none as much so as 1909. On the continent of Europe
it is also to be noted that curtailment of production
is operative at many points. South Germany spinners
lately decided to continue short-time into the second
quarter of 1910, and in Austria curtailment to the
extent of 339, instead of 169, as heretofore, is to be
maintained for six months. These being the con-
ditions of supply and demand, it is not expected that
further efforts to bring about a furtherappreciation
in the value of cotton can succeed.

The foreign export trade of the United States for
January 1910, as indicated by the official statement
issued this week, was of quite restricted proportions,
exhibiting a decrease of 1234 millions of dollars from
the month of last year and falling behind the total for
the - corresponding period of any year since 1905.
While in all the leading articles for which advance
figures are furnished decreases are shown, the most
notable loss occurred in cotton. Due to the high
price of that commodity, and the curtailment of pro-
duction of goods now operative abroad, our shipments
of cotton for the month reached only 491,632 bales,
the smallest January aggregate, withthree exceptions,
(1882, 1886 and 1893) in the last thirty years. And the
falling off this year did not follow a large outward
movement earlier in the season; on the contrary the
Sept.-Dec. inclusive export aggregate for 1909 was
less than for either of the three preceding years.
Even at the high price this year the value of the cotton
sent out in January was only $37,672,378, which com-
pares with $52,517,999 in 1909 and $77,034,124 in
1908. In this one article, therefore, we have a decline
~of 15 millions of dollars from last year and 3914
millions from 1908.

Breadstuffs shared in the loss in trade thls year to
‘the extent of 214 millions of dollars, the January 1910
total, in consequence of diminishedwheat shipments,
dropping to $10,488,735, the lowest January result
since 1895. The outflow of meat and dairy products,
moreover, was only $10,361,663, or 314 millions less
than in January 1909, and, concurrently,a small de-
crease in cattle, sheep and hogsis tobe noted. Further-
more mineral oil shipments exhibit a drop in valueof
124 millions of dollars from the. total of a year ago.
Combining these various leading export items, we have
an aggregate of only $66,512,067, a figure 22 millions
lower than that for January 1909, nearly 6214 millions
less than in 1908, and in fact the lowest aggregate for
the opening month of the year since 1900. In the
total of all other commodities exported in January
this year an increase of a little under 10 millions of
dollars is recorded. For the month of January 1910
aggregate exports were $144,015,350, against $156,-
712,842 in 1909 and $206,114,718 in 1908, and for the
seven months since July 1 1909 reached $1,084,240,-
825; comparing with $1,031,750,776 for the same
period in 1908-09 and $1,189,090,551 in 1907-08.

gitized for FRASER .

Merchandise imports for January on the other hand
exhibited a very important augmentation, standing
at $133,658,064, against $103,576,501 in the month
of 1909 and $84,997,514 in 1908. Furthermore,
the aggregate for the seven months ended Jan-
uary 31 1910 marked a new record for the period,

having reached $891,272,496, and contrasting with

only $697,499,433 for the like interval in the prev1ous
fiscal year and $756,889,151 two years ago. - The
net result of our January 1910 foreign trade is a smaller
export balance than in any year since 1893. In fact
it reached only $10,357,286, against $53,136,341 in
1909 and $121,117,204in 1908—the record forJjanuary.
For the seven months of 1909-10,also,the net export
balance is comparatively small, falling behind any year
from 1897-98 to 1908-09 inclusive. The balance, at
$192,968,329, compares with $334,251,343 for the
same period of 1908-09 and $432,202,400 in 1907-08,
the last named result standing next to the record of
$443,199,829 made in 1900-01. |
Gold exports during the month were moderate,
reaching $6,163,132,and contrasting with $7,865,356
in January 1909. The seven months’ outward move-
ment was $75,209,616, against $35,562,837 in 1908-09.
Gold imports aggregated $2,131,357 in January 1910,
against $3,420,183 in 1909, with the seven months’
totals $26,082,731 and $27,288,580, respectively. On
balance, therefore, we exported, net,$49,126,885 in the
seven months ended January 31 1910, this contrasting
with $8,274 257 net exports in the like period of
1908-09 and $113,369,760 net imports in 1907-08.

Progress has again been reported this week by our
State Department in arriving at, tariff agreements
with other countries. Japan, the Indian Empire,
Aden (the British port on the Red Sea) and Malta (the
British possession secured by the diplomacy of Dis-
raeli) have been added to the list of countries entitled
to minimum duties under the Payne Act of 1909. The
granting of the lowest rates to imports from Japan
has been hailed with deep satisfaction in that country,
astheUnited States is one of her best over-sea custom-
ers; she sent us, according to her own figures, fully

| $60,000,000 worth of merchandise in 1908, and bought

from us less than $40,000,000 worth, her exports of
raw silk to this country alone exceeding her total im-
ports of American goods. The agreement was for-
mally announced throughout Japan on Wednesday,
and, according to a dispatch from Tokio, “has been
received by the commercial interests of the Empire
with the liveliest satisfaction.” One immediate re-
sult has been to assuage the resentment felt against
the action of the Committee on Immigration of our
House of Representatives in voting unanimously to re-
port favorably the Hayes exclusion bill, which di-
rectly affects Japan; but this matter will come up for
consideration later.

Neither Canada nor France has yet taken the steps
necessary to qualify for admission to the most,
favored, nation category. This week Finance Min-
ister Fielding officially announced that Canada
will not be included with Great Britain when that
country is placed on the preference list, but he
was careful to express the hope that the negotia-
tions now under way will end amicably, so that

Canada may obtain our minimum rates. The.

Washington authorities still preserve retisence on
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this - subject.
coming regardmg the negotiations with France, con-
'cermng which there is widespread though not yet acute

uneasiness among the mercantile classes of both coun-

tries. Advices from private sources, however, are
encouraging; these state that substantial progress has
been achieved and that the outlook for a friendly set-
tlement of points still in dispute is much brighter than
it was a month ago. A good deal, in fact almost

everythmg, depends upon the Wllhngness of France to

stop levying upon imports from the United States her

present maximum duties. One influential Parisian

paper, in urging the Government to make no fresh
concessions, shrewdly points out that “the political
situation in the United States, the agitation over the
high cost of living and the coming Congressional elec-

tions will prevent that country from risking a tariff

war with France.” The best opinion here is that a
rupture will be averted.

The ceremonious opening of the Third Parliament of
King Edward has been postponed until Monday next,
when the Ministry may be able to adopt a definite
course.
ous, but not of conspicuous importance. The com-
pleted returns from the constituencies show the elec-
tion to have resulted as follows: Liberals, 275; Con-
servatives, 272; Irish Nationalists, 82; Laborites, 40;
Non-Partisan (Speaker of the House), 1. This gives
the new Government a possible majority of 125, but,
as was explained last week, there are splits among the
Nationalists, the Labor Party is openly recalcitrant,
not to say defiant,and Premier Asquith has a delicate

~ task in placating the extreme wings of the Liberal-
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Radical combination. On the eve of Tuesday’s brief
assembly of the House for the purpose of swearing in
members, &c., the following Cabinet appointments
were announced: Secretary for the Home Department,
Winston Spencer Churchill; President of the Board of
Trade, Sydney Buxton; Chancellor of the Duchy of
Lancaster, J. A. Pease; Postmaster-General, Herbert
Louis Samuel. The brevity of the list is suggestive
of the acute uncertainty that prevails among the Min-
isterialists regarding the duration of their adminis-
tration. J. A. Pease, who was defeated at the general
election, will have to be elected from a Liberal con-
stituency on his elevation to the Cabinet. James
William Lowther was re-elected Speaker of the Lower
Chamber, and felicitous speeches were delivered by
the Prime Minister, by Mr. Balfour, and others, but
no mention of the momentous issues impending was
made. Among those who took the oath of member-
ship was Joseph Chamberlain, now seventy-four years
of age, the originator of the tariff-reform movement
on which the election has been so largely fought; he
was very frail and had to be assisted to and from the
Chamber. Herbert John Gladstone has been raised
to the peerage prior to his departure for United
South Africa, of which he is to be the first Governor-
General.

Notable and welcome improvement in the banking
position at Berlin was recorded on Thursday, after
some uneasiness had been created by an advance (on
Tuesday) in the private discount rate to 3%, and the
announcement of seven failures on the Hamburg Pro-
duce Exchange Germany has expenenced more

No authoritative statement is forth-:

This week’s developments have been numer- |

~Palace is not without interest.

monetary tension during the last three months than

| any other European country, and although nothing

serious has at any time resulted, the strain occasxonally
excited mild concern. The Imperial Bank was obliged
to issue an inordinate amount of note circulation, and -
other large institutions felt compelled to restrict their
loans to speculators in various commodities and se-
curities. These measures have proved adequate, this
week’s trouble belng the first of any consequence, and
happily no further disturbances are expected. Mean-
while the banks have rehabilitated their resources.
Within the space of one week the Reichsbank has
gained no less than $14,500,000 cash simultaneously
with a curtailment of $18,500,000 in circulation, a de-
crease of $7,700,000 in discounts and loans and an in-
crease of fully $30,000,000 in deposits. The Bank rate
of 497, is retained and private discounts are not effected
under 314%, an advance of 35 of 19, over last week’s

charge. Governmental needs have been and still are
an influence in the German money markets although
another large loan is not looked for until late in the
spring or early in the summer.

In foreign diplomatic circles significance is attached
to this week’s visit of Prince and Princess Henry of
Prussia to the King of England. Despite the re- .
peated assurances of Emperor William and his repre-
sentatives that the constant additions to the German
navy are for strictly pacific purposes, and demanded
by the nation’s growing trade with foreign countries
and its own colonies, a feeling of suspicion, even of open
distrust, prevails in Great Britain, and it is recipro-
cated among certain classes in the Fatherland. The
two rulers have been scrupulously careful to show evi-
dences of the utmost cordiality in their personal rela-
tions; hence, the present royal visit to Buckingham
So uncertain is the
political situation in Britain that it is impossible to
foresee what is likely to happen after the King’s
speech is delivered on Monday next, but it may be
added that zealous advocates of international peace
have not despaired of overtures being resumed between
the German and British foreign offices concerning the
feasibility of arriving at an understanding on the build-
ing of armaments, an understanding that would look
to some slackening in a pace that threatens to involve
both nations in grave financial problems. King Ed-
ward, it need not be emphasized, is an ardent disciple
of peace, and consequently any friendly negotiations
his ministers may enter into with the representatives
of his Imperial nephew are certain to receive his
wholehearted approval. |

Cuban finances are improving, according to an of-
ficial statement issued this week from President
Gomez. It is explained that the new Government
which took over the administration of affairs when the
United States withdrew in January 1909 found. only
$2,500,000 in the Treasury to meet obligations totaling
$12,000,000, whereas since then $6,000,000 of this
debt has been paid off,and there is a balance on hand
equal to the sum originally received. The Budget for
the new fiscal year estimates expenditures at $29,-
628,531, while recelpts are calculated to be $5,159,148
larger The claim is made that, excludmg the ex-

penses incidental to the establishment of new offices

and the first installment on the $35,000,000 loan, the
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present Budget is $700,000 below that in force during
the last year of President Palma’s regime. It is to be
‘hoped that the ensuing year will bring developments
of a character to justify present sanguine expectations.

Foreign discount rates have not weakened this week,
despite the better bank returns issued on Thursday in
London, Paris and Berlin. The London quotation is
now 214@2%4 %, the same as a week ago; the Bank
of England’s reserves have increased 1149, (to 53%,),
but Treasury borrowing and a resumption of gold ex-
ports have been taken into account by bankers. = Paris
is proceeding very quietly to repair the damage done
by the recent floods; no huge loans have been found
necessary, nor is the strain upon the Bank of France
or the private institutions excessive, the discount rate
being only 214%—occasionally a fraction less. At Ber-
lin the rate has moved up to 3149,. Amsterdam re-
ports-174%, a rate that is encouraging speculation in
American and rubber shares. Indeed, London and
Paris are also showing renewed interest in our securities,
this week’s sales of bonds for European account hav-
ing been quite a factor in the foreign exchange market.

The Bank of England was able to report a decided
strengthening in its principal accounts on Thursday
morning, but on that day it was called upon to ship
about $1,500,000 in bullion and sovereigns to South
America, although, of course, this loss will not figure
until next week’s statement is issued. The return
flow of gold to Paris has also been resumed ($1,550,000
having been sent yesterday), as bills discounted before
the closeof 1909 are now maturing. Fortunately there
has of late been nocompetition for the weekly consign-
ment of new bars from South Africa, and these are con-
sequently finding their way into London’s vaults,
though not always into those of the central institu-
tion. According to our special cable from London, the
Bank of England gained £749,431 bullion during the
week and held £37,325,171 at the close of the week.
Our correspondent further advises us that the gain
was due largely to receipts from the interior of Great
Britain. The details of the movement into and out
of the Bank were as follows: Imports, £166,000 (of
which £5,000 from Australia, £19,000 from Egypt and

£142,000 bought in the open market); exports, £18,000
~ (wholly to South America), and receipts of £601,000
net from the interior of Great Britain.

The apathetic demand for collateral loans at this
centre has at last, and very tardily, brought about a
reduction in commercial paper rates. Up to this week
the minimum quotation for even the best grade of
single names had been 4149, but during the last few
days transactions have been effected with local in-

stitutions at 41{% and in a few special cases at 49,

for four months’ maturities. But one word of ex-
planation is due. The weeding out of second-rate
collateral that was so thoroughly prosecuted by banks
and trust companies earlier in the month has been
followed by stricter scrutiny of the mercantile paper
offered then, and only bills of exceptional attractive-
ness are in favor These are preferred, even at lower
rates, to names of only ordinarily good repute, not-
withstanding that the latter are available at 14 of 19
higher return. The supply of 414 %, paper is not super-
abundant, but there is plenty of the 43/%, quality on
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the market; the out-of-town inquiryforit isfair, butnot
keen. The range for the best four to six months’ single
names is now 414 @434{% and for less desirable names
Sixty to ninety days’ endorsed bills re-
ceivable are quoted 414 @414%.

Time money has been extremely quiet, owing to the
lack of demand, which, in turn, 'has been in part due
to the abundance of call funds at 2 34 @3%, no loans
having been made this week above the latter ﬁgure
The charge for all maturities is, generally speaking,
¥4 of 1%, below last week’s level, the range now being
334 @3%%% for 60 days, 3Y4@33{% for 90 days and
334 @4% for four, five and six months. A few over-
the-year transactlons have been made at 4549, al-
though the difference in the ideas of bankers and bor-
rowers regarding the prospective. value of money
militates against business for so long a period. Call
money has again averaged about 23/9%,, and the mini-
mum of last week, 214%, was not repeated until the
close yesterday; indeed quite a few loans were made on
Thursday and Friday at 3%, a fact that is not surpris-
ing in view of the recovery in stock speculation and the
absence of brokers from the time-money division. The
range on Monday and Tuesday was from 23{%, to 39,
on Wednesday and Thursday from 2149, to 3% and -
yesterday from 2 / % to 39,.

A pronounced change has come over the whole
foreign exchange situation. Last week demand ster-
ling sold below 4 86; this week business has been done
at 4 86%4. Furthermore, the intense dulness of the
previous three -weeks has been followed by active
trading, part of which has represented speculation in
futures. Already the higher rates have started an
outflow of gold from New York to Argentina, a move-
ment that had been in abeyance since January. On
Thursday three shipments, aggregating $1,250,000,
were arranged, the metal to go forward to-day, and
yesterday another engagement, of $250,000, was re-
ported, making a total of $1,500,000 for the week. A
minor incident was the simultaneous announcement
of the importation of $50,000 gold from Ecuador.:
That New York will be called upon to remit additional
amounts of gold coin to South America is regarded
as quite probable, inasmuch as grain shipments from

that continent to Europe are going forward in volume

and the state of the foreign exchanges permits London
to draw upon its New York agents for the gold neces- -
sary to effect a settlement. This week, however, the
Bank of England has also been obliged to send amounts
of gold direct to Argentina.

The sharp recovery in foreign exchange rates, in-
stead of taking the market by surprise, had been looked
for several weeks ago. The official returns of our
foreign commerce during January, published on
Wednesday, explain the scarcity of commercial remit-
tance that has been a conspicuous feature for two or
three months, notwithstanding the recent weakness in
quotations. The excess of merchandise exports over
imports last month was only $10,357,286, contrasted
with fully $53,000,000 in 1909 and $121,000,000 in
1908; this year’s balance, as a matter of fact, is the
smallest recorded since 1893. The showing for the
seven elapsed months of the current fiscal year is
scarcely more favorable. Exports have outrun im-
ports by only $192,968,329, compared with more than
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$334,000,000 last year and $432,000,000 in 1908; not
since 1896 has so poor an exhibit been made. It is
not at all extraordinary, therefore, that we are
exporting gold. For the seven months ended January
the gold outflow totaled $75,209,616, a figure not
equaled in recent years, while the balance over imports
amounted to $49,126,885, also the highest figure in
years. February, as has already been pointed out,
has brought another gold-export movement, and
unless exchange rates decline sharply—an unlikely
development—-the outflow will probably continue.
New York bankers are engaging exchange to be sent
to Europe to liquidate the short-term notes and bonds
that mature in March; during 1910 an aggregate of
half a billion dollars notes and bonds has to be met
and a considerable percentage, especially of the notes
put out in 1906-07, is held abroad. It is gratifying to

note, however, that European investors are showing |

continued interest in our securities, the absorption of
bonds referred to in previous weeks having continued
on a somewhat larger scale this week.

Compared with Friday of last week, sterling ex-
change on Monday—=Saturday was a holiday—was
about 5 points higher, on the basis of 4 8390@4 84 for
60 days, 4 8605@4 8610 for demand and 4 8625@
4 8635 for cable transfers. On Tuesday there was a
general advance of 10 points. The upward movement
- was even more pronounced on Wednesday, when
business was done in sight drafts at 4 8614, although
at the close the range was somewhat easier, the final
rate being 4 8430@4 8440 for 60 days, 4 8635@4 8645
for demand and 4 8660@4 8670 for cable transfers.
This level was maintained on Thursday. On Friday
demand closed at 4 8640@4 8645 and cable transfers
at 4 8660@4 8670. .

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

Fri., | Mon., | Tues., | Wed., | Thurs.,| Fri.,
Feb. 11.|Feb. 14.|Feb. 15.|Feb. 16.|{Feb. 17.|Feb. 18.
Brown 60 days(4 8414 8414 84% 85 85 85
Brothers & Co._..__. 18ight__|4 87 .87 87 8714 8714 871%
Kidder, 60 days|4 8414 8414 8414 85 85 85
X Peabody & Co..... 18Sight__|4 87 87 87 87 87 87
Bank British 60 days|4 8414 8414 8414 8414 85 85
3 North America _.__\8Sight__|4 8714 87% 87% 8714 8714 8714
Bank of {60 days|4 8414 8414 8414 85 85 85
#Montreal .. __._____ 1Sight__|4 87% 871 8714 88 88 88
Canadian Bank {60 days|4 8414 8414 8414 8434 8414 8414
of Commerce...... Sight__|4 87 87 87 87% 8714 87
Heldelbach, /60 days|4 8414 8414 8414 85 85 85
Ickelhelmer & Oo.._1Sight_.|4 87 87 87 87% 87% 8734
Lazard J60 days|4 8414 8414 8414 85 85 85
v Freres__.__.__...... Sight._{4 8714 8714 871 87% | ‘8714 8714
Merchants’ Bank 60 days|4 8414 841 841 85 85 85
ofCanada.__._.____. 1Sight__{4 8714 87% 8714 871% 8714 874

The market closed on Friday at 4 8440@4 8450 for
60 days, 4 8640@4 8645 for demand and at 4 8660@
4 8670 for cables. Commercial on banks was quoted at
4 8374@4 8414 and documents for payment at 4 8334
@4 84%. Cotton for payment ranged from 4 8314 to
4 8314 and grain for payment from 4 84 to 4 8414.

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

Received by | Shipped Net Intertor

Week ending Feb. 18 1910. N.Y. Banks.[N. Y. Ba:g:. Movement.
CUITenCy v oo oo ccceeaae $9,347,000| $4,746,000|Gain $4,601,000
QOld o eaas 1,347,000 1,116,000|Gain 231,000
Total gold and legal tenders...... $10,694,000( $5,862,000|Gain $4,832,000

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

Into Out o Net Change in

Week ending Feb. 18 1910. Banks. Banks. Bank Ho"tgiuas.
Banks' interior movement, as above.| $10,694,000/ $5,862,000|Gain $4,832,000
Sub-Treas. oper. and gold exports..| 33,600,000| 33,200,000(Gain 400,000
To al gold and legal tenders...... $44,294,000| $39,062,000(Galn $5,232,000
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The following table indicates the amount of bullion
in the principal European banks.

February 17 1910.
Stlver.

February 18 1909.
Silver.

Banks of

Gold. Total. Gold. Total.

£
........ 37,005,161
35,457,314(181,269,687
55,701,350

£ £
........ 37,325,171| 37,005,161
34,829,800(174,020,920{145,812,373
14,081,750| 55, 42,815,200
7,642,000(149,183,0001121,977,000{ 7
, 51,110,000

£

England. .| 37,325,171
France .. .{139,191,120
Germany..| 41,434,050
Russia ..{141,541,000
Aus.-Hun ' | 56,561,000
Spain .___| 16,143,000
Italy ...
Netherl’ds
Nat.Belg.

Sweden __
Switzerl’d.
Norway -.

T k|496,253,008/109,338,6831605,591,691476,786,167111,504,631/588,290,798
Pgetgf v“vrgk 493,759,077 107,335,1531601 ,094,230473,790,584|110,589,214,584,379,798

WHY NOT CHANGE THE LAW?
Does the enactment of a statute establish a rule of
right and wrong which places a moral inhibition upon
the modification of the statute? Does the progressive .
extension of the application of a statute by judicial
interpretation establish such a rule with a like result?
An affirmative answer to either of these questions
would obviously be absurd; yet, if he was correctly
reported in the daily press, such an answer to both of
them would be the necessary and logical consequence
of the position taken by President Taft in his address
in this city last Saturday. For if there is no such rule,
why should the Chief Executive hurl at industry the
command that it must modify its methods rather than
recommend to the Legislature, in view of the necessi-
ties of industry, that the law should be changed. Con-
fessedly there is nothing in itself evil in the combination
of two producers selling in States other than those in .
which they produce. Whatever evil pertains to such
a combination was made by the statute; cannot the .
statute-making authority withdraw the prohibition
which it has set up? Yet President Taft says:
“If the enforcement of the law is not

consistent with the present method of carrying on

business, then it does not speak well for the present
methods of conducting business, and they must be
changed to conform to the law.”

Undoubtedly the idea is popular. But is it sound?
It is “‘so much the worse for business,” in the common
phrase, but how much the worse for the law? There
is something strange in the idea that a statute speaks
with the authority of conceded morality as well as with
that of the State. Of course, no one pretends that
the laws of every particular period contain a perfect
code of political or industrial morality, for such a code
must be stable, and that which is law to-day is not
always law to-morrow. Nor is the position of the in-
dividual legislator, the standing accorded him on ac-
count of his selection for legislative office, or that on
which such selections are usually based, such as to
warrant the conclusion that the authority of a statute
springs from the collected and combined authorities
of those by whom it is enacted. Plainly, the written
law has a popular authority not the outgrowth of its
stability or its origin. :

Yet every one recognizes that there have been
blundering laws. Organized labor still waxes indig-
nant over the restrictions with which it was sur-
rounded at the beginning of the last century and for
several decades thereafter. The futility of the laws
concerning rates of wages and limiting the right of
laboring men to remove from one field of labor to
another which followed the Black Death, is still held
to prove that there are industrial limits upon legis-

Ll
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lative power. The whole of the United States admits
that American law sanctioned human slavery long
after that institution had ceased to be more than a
clog to the industry of the South, and many now be-
lieve that the systematic violation of fugitive slave
laws should be recorded in family annals as evidence of
especial nobility -of character. Indeed, no one can
run over his individual list of heroes without noting
with surprise how many of their careers began in law-
breaking. It ought, then, to be possible to look at
an existing law without supposing it necessarily to be
right and wise, and, while recognizing that it should
be obeyed as long as it remains upon the statute book,
to consider the expediency of its repeal without any
feeling of sacrilege.

If the law of which President Taft spoke can be
examined with this degree of freedom, it at once ap-
pears to be violative of certain fundamental principles
that are requisites of good legislation. History records
no instance of good results from legislative efforts to
bind industry. Industrial legislation has proved bene-
ficial when it has recognized industrial tendencies, has
accepted them as normal and beneficial, and has been
framed so as to give them the freest expression. The
Anti-Trust Law was an avowed and radical effort to
thwart a strong industrial tendency that was then in

- plain operation; it was an attempt to dam the stream

without providing any outlet; and it has operated
as such laws usually operate. That is to say, it has
been ignored here, evaded there, and where most
effective has but enhanced the burdens of industry or
slightly retarded its efficiency and progress.

It has somewhat affected the form of industrial
organization, but has had little effect upon its substance.

- At every step the impossibility of its complete enforce-

ment, as well as the destructive consequences of a
comprehensive and continued effort in that direction,
have been recognized under each successive adminis-
tration. From President Harrison, under whom it
was enacted, to President Taft, under whose persuasive
influence it might be repealed, no Executive has been
willing to expose his countrymen to the perils of its
full enforcement. Never in the two decades has a
victory for the Government been won in the courts
in the progress of litigation under the statute that
some high officer of the Federal Government has not
been authorized to proclaim that the danger was not
as imminent as it seemed, for the reason that the law
would not be ‘“foolishly”” enforced, that the authorities
would not “run amuck.” But yet the peril hangs
over the nation’s industry and business must continue

‘ever to glance backward as it progresses lest it be over-
 taken unawares, lest the Executive finally shall make

full use of the dormant powers for destruction which
this law has set up. It is not necessary to admit, nor
is it admitted, that the bulk or any considerable pro-
portion of the business of the country is conducted in
violation of this statute. Possibly there are unde-
tected violations, possibly some are violating it to-day,
as others have in the past, while believing themselves
innocent of technical, as they know themselves inno-
cent of moral or intentional, wrongdoing. If so, it is
true that an attack upon these could not but affect
others who are not themselves in any danger of direct
attack. But what is much more serious is that, after
being.in existence for twenty years, no one yet knows
just what this law forbids or to what and to whom it

applies. The limits and boundaries of inter-State
commerce are yet undefined; that which constitutes
an unlawful restraint of trade is not wholly known;
no one yet knows just when a business which is not
exclusive reaches the dimensions of a statutory
“monopoly.” If President Taft had suggested that
when business cannot conform to the law, the law
should be changed, his view would have had less tem-
porary popularity but-a more helpful relation to pres-
ent conditions.

IF THE TOBACCO COMPANY WINS.

In recent consideration of the trust problem, both
by the press and in Washington, speculation about
the immediate future has been almost entirely confined
to one term of the alternative only. It has been
assumed upon all sides that the Government would
win in the case against .the. American Tobacco Co.
and in the case against the Standard Oil Co.” No one
has stopped seriously to consider what would happen if
the contrary should be the case. Such one-sided fore-
sight has its disadvantages and the other term of the
alternative is full of interest and importance.

Let us suppose that the case of the American
Tobacco Co. should be decided against the Govern-
ment. It is not necessary to go so far as to assume
that the Supreme Court will decide that case fully in
favor of the defendant. Even the latter assumption
would not be a violent one, for in making such a
decision the Court would only be following its own
decision in the case of Knight against the American
Sugar Refining Co. It is the custom in Washington to
think that because the Administrative branch of the
Government holds advanced views about the Sherman
Anti-Trust Law and considers the Knight case out
of date, the Supreme Court must follow suit. But
that would be rather unusual for the Supreme Court,
for it would involve an admission that its decision in
that case was not a considered one and not made with
reasonable foresight upon the subject of industrial
combinations. | |

Yet, for the purposes of this review, we may concede
that the law has developed since ‘the Knight case
and that the Court will, therefore, point out some
respects in which the Tobacco Trust is wicked and
enjoin it from pursuing some courses of action in the
future. It may, therefore, be that the defendant
will not win in a technical sense. But we believe it to
be practically certain that the Government will not

-win an entire or a substantial victory. Every anti-

trust decision of the Supreme Court so far has carried
within its limits the germ for a further development .
of industrial combinations. KEach decision has been
followed rather by the relentless course of industrial
progress than by any success in the Partingtonian
attempt to sweep back the Atlantic with a broom.
The business of growing big and strong and able to
operate economically has gone on in spite of Mrs.
Partington.

Now it requires no violence to suppose that the
currently expected decision will also contain or
supply instructions for going on in business. If it
does not provide instructions by which the average
law-abiding business corporation can distinguish itself
from the alleged trusts and criminals, that decision
will carry with it something which can only be deseribed.
as another “black Friday.” For ourselves, we believe
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that a decision will come down in the Tobacco Co. case
which will leave prosperity as possible, and therefore
will not be regarded by the Administration at Washing-
ton or by Congress as a complete or satisfactory victory
for the anti-trust agitators. Now if this decision
comes down while Congress is still in session, or, at the
very least, if the Tobacco Co. finds its means of escape
‘from the decision before the adjournment, it is likely
that Congress and the President will endeavor to do
something that will look like an attempt to redeem
platform pledges. This appears particularly likely in
~ view of Mr. Taft’s declaration in his speech last Satur-
day night that ‘“‘there was no promise on the part of
the Republican platform to change the anti-trust law
except to strengthen it.”

The statute providing for Federal corporations,
when looked at in the light here suggested, becomes
of vastly greater importance than its sponsors now
admit. The public have been carefully led to believe
through the Associated Press that this statute was not
to be pushed forward “under present conditions.” The
careless have translated the quoted phrase by assuming
that the bill was not to be pressed at this session
of Congress. The more careful should consider it in
the light of the foregoing inquiries and reflect. If the
President should decide and should represent to Con-
gress that further anti-trust legislation was made
necessary by the decision in one or both of the big
cases, it is not reasonable to believe that he could
obtain thé support of business interests or of anybody
who really understands prosperity in passing another
statute containing fulminations and penalties against
trusts as such. On the other hand, the agitators
against the big corporations are not likely to accept
anything so colorless and sound as Attorney-General
Wickersham has once or twice tentatively offered to it.

The politicians’ course under these circumstances

would seem to be indicated by the statute providing

for Federal charters. The bill has been put out in two
drafts and each of these has been submitted for the
purpose of eliciting discussion and reducing the points
of difference about the statute to the simplest possible
form. If now, when these points of difference are
more or less removed or made clear, the situation
which we have prophesied above shall arrive, is it
not likely that the Federal charter statute will be
turned into one compulsory upon corporations of
magnitude engaged in inter-State commerce.

No greater danger to our Federal system can be
imagined than a contingency of that kind, and there is
nothing which might be more wisely opposed at the
_present time. If we limit the Federal control to the
corporations of magnitude, we shall conversely give
to the ccrporations of magnitude a peculiar interest
both in the control of the Federal Governniént accord-
ing to their best abilities and in having the Federal
Gcvernment control and abolish the States. The
opportunity to put the motive power of those who
hate the so-called trusts into such a position that it
will drive forward a scheme for enormously increasing
the proportlonate power of the Federal Government is
as obvious as it is dangerous. We shall be likely to
se¢ the octopus bitted, ringed, and driven as the
beast of burden which does the work of the Federal
Government.

No. one can under-estimate the danger of such a
program as this, and it ig all the more insidious because

up to this time, while logical and necessary, it has not
received publi¢ consideration. The scheme indicated
is one peculiarly fit to be sprung upon the public, as
was the corporation tax, under conditions which would
make it the best available political compromise and .
which would lead to its enact ment, as in the case of the

corporation tax, before any one seriously knew what it

meant or understOpd the grave causes for fear contained

within it. This is no chimera. Any result of the

cases in the Supreme Court which makes business im-

possible is unthinkable. Any result which makes
business possible is likely to lead to further Federal

aggression, and the lines which we have indicated may

prove to be the lines of least resistance.

ANOTHER “EASTERN PROBLEM.”

The relations hetween the various Powers in what
Europe calls the “Near East” have for many years
been such that diplomatic friction was perennial and
“war rumors”’ unpleasantly frequent. The various
readjustments of affairs since the Turkish revolution
and the deposition of the Sultan removed a good many
of these irritating controversies. One seems, however,
to have remained, and the controversy over Crete has
lately been revived in such shape as to lead even the
cautious London “Economist’” to remark that “unless
Hellenic and Turkish Chauvinism is speedily cooled
by the Powers or othermse the Near East may be
plunged into war.” For this somewhat startling pre-
diction, the grounds assigned are that Greece has sum-
moned a national assembly to revise its constitution;
that this assembly may have Cretan affairs in view
and might invite Cretan delegates to participate in its
deliberations; that Turkey has formally protested
against the latter expedient, and that the young
Greeks and the young Turks are equally excited over
the situation.

We have not been inclined to take the s1tuat10n
seriously. Dispatches from Constantinople have lately
intimated that the long-standing dispute between
Greece and Turkey over the sovereignty of Crete may
be adjusted through the neutral Powers by a settle-
ment on a purchase basis. It has been intimated that
if Greece were to offer a satisfactory lndemmty for
acquisition of the island, the Turkish Government, in
its present political and financial situation, would
assent. We do not know what basis of fact these dis-
patches may have in the actual diplomatic develop-
ments of the day, but the suggestion is plausible, and
if accepted would effect a further advance toward
settlement of a long-standing irritation in contmental
politics.

Crete as an issue in European affairs came chiefly
before the attention of other nationalities at the time
of the Greco-Turkish war of 1897, a contest primarily
provoked through a Cretan revolt initiated with the
active co-operation of the Greek armament and people.
As a matter of fact, however, revolts by the Cretans
against Turkish domination are a matter of centuries.
Captured in 1669 by Turkey, the island rose against
the oppressive satraps who were assigned to govern it
in 1821, in 1866 and in 1878, not to mention humerous
smaller uprisings in the interval between these dates.
In 1897, through one of those popular demonstrations
which at times becomes irresistible in the affairs of
governments, the revolt in Crete led to the overwhelm-
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ing demand by the Greek peoplefor the extending of
aid and protection by the Government of Greece.

The Greek fleet set sail for Crete; the Turkish Gov-
ernment declared war, and the result was what is often
witnessed at a conjuncture of the sort. Popular en-
thusiasm on the part of Greece had not been equaled

‘by Government preparations for any such emergency.

The Turkish troops routed the Greek army in Thesally,
advanced to the southward, and after prolonged and
somewhat humiliating negotiations in behalf of
Greece on the part of friendly Powers, the struggle
ended in the payment of a heavy cash indemnity by
Greece, the surrender of part of its northern territory
and the outright abandonment of Crete.

Fortunately for the good name of international
diplomacy, the neutral Powers did not leave the Cretan
situation . where it had been before. Despite a not
wholly creditable exhibition of intrigue and bickering
between the Powers whose fleets were represented at
the ports of Crete, it was recognized that the demands
of the Cretans themselves had a right to a hearing, no

matter what had happened on the Greek frontier.

As a quid pro quo for assenting to the harsh terms im-
posed by Turkey on the Government at Athens, the
Powers required that the Sultan, while retaining a
nominal suzerainty over Crete, should commit the gen-
eral administration of its affairs to a protectorate of
the three great Powers—England, France and Russia
—and more particularly to the hands of a high Com-
missioner.

This Commissioner, named in 1898, was the Prince of
Greece—a result which could not be wholly palatable
to the Yildiz Kiosk. Under the late adroit and crafty
Sultan, trouble began at once in Cretan affairs. In
1904 the Prince of Greece appealed urgently to the
Powers on the ground that he could not retain his post
while Turkey still reserved the official power of
meddling. In 1907, therefore—once more under the
auspices of the neutral Powers—the privileges of self-
government granted in 1898 were considerably ex-
tended, legislative rights being granted to a Cretan
Assembly of 64 deputies elected bi-annually the
executive power being reposed in a high Commissioner

- and four Councillors.

This was, perhaps, as far as thearrangement of affairs
could well have gone without absolutely removing
Crete from even nominal Turkish domination. When '
at the close of 1908, the Sultan of Turkey was deposed
and self-government suddenly established at Constanti-
nople, it was but natural that the Cretans should have
seized the opportunity again to grasp at actual inde-
pendence. During the trying period when Austria
had appropriated the minor Balkan provinces held
under Turkish suzerainty, and when Bulgaria had cut
loose from all control by the Turkish Government,

- Crete also appeared on the scene, with the very plain

intimation that the Government of Greece was once
more behind the people’s demands for absolute inde-

pendence. It will be recalled that for a time an actual
collision between Greece and Turkey was regarded as
a possible outcome. True to their policy of averting
outright appeal to international conflict, the Powers
persuaded Greece to recede from its position. The
similar threatening conflict with Austria and Bulgaria
was by skilful negotiations made unnecessary; the

plan for a handsome indemnity payment to Turkey

in behalf of the Balkan provinces was proposed, and,
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somewhat to the surprise of other nationalities, was
accepted by the Turks.

Supposing, as is by no means improbable, that a
similar proposition is now under consideration in the
case of Crete, the question will be interesting whether
Turkey would be prepared to yield. The attitude of
its Gover<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>