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Financial, Einancial. Einancial.
THE FARMERS' LOAN & TRUST HARVEY FisKk & SONs
COMPANY NEW YORK
BANKERS ;
Foreign Exchange, Cable Transfers, Commrant. Hallkad THE LIBERTY

Letters of Credit, Payable through-
out the world

The Company is a legal depositary for
moneys pald into Court, and is author-
ized to act as Executor, Administrator,
Trustee, Guardian, Receiver, and In all
other fiduclary capacities.

_Acts as Trustee under Mortgages made
by: Rallroad and other Corporations, and
as Transfer Agent and Registrar of Stocks
and Bonds.

Recelves deposits upon Certificates of
Deposit, or subject to check, and allows
interest on daily balances.

Manages Real Estate and lends money
on bond and mertgage.

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

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

Fiscal Agent for States, Counties and
‘Cities. .

16-22 WILLIAM STREET
475 FIFTH AVENUE
NEW YORK

LONDON PARIS

Members of Richmond @nd Baltimore Stock
Exchanges.

John L. Williams & Sons

BANKERS
Corner 9th and Main Streets
RICHMOND VA.

Baltimore Corresponden
MIDDENDORF WILLIAMS & CO.

GARFIELD NATIONAL BANK

Fifth Avenue Building
Corner 5th Ave. and 28rd St., New York.

Capital, $1, 000 000 Surplus, $1,000,000

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

Chase Natxonul Bank

Clearing House Building
Cap. & Surp., $12,028,362 Dep., $106,703,942

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

THE EQUIPMENT OF THE

FOURTH NATIONAL BANK

OF THE CITY QF NEW YORK

—CORNER NASSAU AND PINE

STREETS—IS ESPECIALLY'
ARRANGED FOR HANDLING

MERCANTILE ACCOUNTS.

bitized for FRASER
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Municipal Bonds
INVESTMENT SECURITIES

PHILADBLPHIA Hp g
JAMES H APMAN 421 Chestnut St.
CHICAGO, represented by D. Kz DRAKE,

BOSTON MASS
M’(’)ULTON 35 Congress St.

NATIONAL BANK
OF NEW YORK

139 BROADWAY

The National Patk ‘Bank
of New York

Organized 18356.

c‘pim ...... . . L] ‘8’mmo m
8irplusand Profits. . . . . 10.290,367 80
Deposits March 29,1910 . . 108,778,860 63

RICHARD DELAFIELD
President.
GILBRERT G. THORNE, JOHN:C. McKEQN,
Vice- President. Vice-President.
JOHN C. VAN CLEAF,
Vice-President.
MAURICE H. EWER,
WILLIAM O. JONES

Asst. Cashier.
FRED'K O. FOXCROFT, Asst. Cashier.

WILLIAH A. MAIN,
Asst. Cashier.

‘N.W. HARRIS & CO

BANKERS

Pine Street, Corner Willlam
NEW YORK
35 Federal St., Boston

Receive depesits: subject to check
and allow Interest on balanoes.
Act as fiscal agents for munidi-
palities and oorporationa. Issue
letters of credit - and deal in

BONDS FORINVESTMENT

LIST ON APPLICATION

THE :
MECHANICS AND METALS
NATIONAL BANK

33 Wall Street

Capitsl, - - - - $6,000,000
Surplus, - - - - - 6000.000

Francis Ralston We;lsh,

INVESTMENTS
MUNICIPAL, RAILROAD AND OTHER

BONDS

328 CHESTNUT STREET, PHILADELPHIA

Surplus, - - $800.000

The 1
'MERCHANTS NATIONAL BANK
of Philadelphia
Capital, - -  $1,000,000

ACCOUNTS INVITED

Edward B. Smith & Co.

BANKERS
_ INVESTMENT SECURITIES
Members New York and Phila. Stock Exchanges

N. B Cor. Broad & Chestnut Sts., Philadelphia
27 Pine Street, New York

ORIQINAL CH2RTER 1829

- THE
GALLATIN
NATIONAL BANK

OF THE CITY OF NEW YORK

Capital - .
Surplus and Proﬂu (earned) -

- $1,000,000
‘2,450,000

OFFICERS
SAMUEL WOOLVERTON, President
ADRIAN ISELIN JR., Vice-President
GEORGE K. LEWIS, Cashier
HOWELL T. MANSON, Assist. Cashier

DIRECTORS

Chas. A. Peabody
Samuel Woolverton
Oharies H. Tweed
Thomas Deany

Adrian Iselin Jr.
Frederic W. Stevens
Alexander H. Stevens
W. Emlen Roosevslt
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Banhers and Brawers of Foveign Exchange.

J. P. MORGAN & CO.

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

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

BORGAN, GRENFELL & CO., LONDON
_ No. 22 Old Broad Street

HORGAN, HARJES & CO., PARIS

81 Boulevard Haussmann

Deposits received subject to Draft
Securities bought and sold on Commission
Interest allowed on Deposits

Foreign Exchange, Commercial Credits
Cable Transfers
Olroular Letters for Travelers available in all parts
of the world

Brown Brothers & Co,,

PHILA. NEW YORK. BOSTON.
59 Wall Street
ALEX. BROWN & SONS, BALTIMORE.
Connected by Private Wire

Mems. N. Y.. Phila., Boston & Balt. Stock Exch's
b= Buy and sell first-class In-

vestment Securities on com-
alg[o];i. geoﬁlve %coonntslnvestr.nent
anks, Bankers, Corpora- o

tlons, Firms and individuals Securltles
on favorable terms, Collect

drafts drawn abroad on all points in the United
Staces and Canada; and drafts drawn in the United
States on foreign countries, including South Africa

INTERNATIONAL CHEQUES.
CERTIFICQATES OF DEPOSIT.

Buy and sell Bills of Exchange
and make cable transfers on all
Lettcrs oints. Issue Commercial and

L]
ravelers’ Credits, avallable in |
Of Cr Cdlt all parts of the world.

BROWN, SHIPLEY & CO., LONDON

TAILER & D
27 Pine Street, New York

BANKERS

INVESTMENT
SEQURITIES

Members of the New York Stock Exchange

Winslow, Lanier & Co.,
’ 59 CEDAR STREET

NEW YORK
BANKERS

Deposits Received Subject to Draft. Interest
Allowed on Deposits. Securities
Bought and Sold on '
Commission.

Foreign Exchange, Letters of Credit

Kean,VanCortlandt & Co.
BANKERS
30 PINE STREET, NEW YORK

Transact a General Foreign and Domestic
Banking Business.

Dealers in Investment Securities

John Munroe & Co.,

NEW YORK BOSTON

Letters of Oredit for Travelers

Oommercial Credits. Foreign Exchange.
Cable Transfers.

MUNROE & CO., Paris

Maitland, Coppell & Co.,

52 WILLIAM STREET
NEW YORK

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

Bills of Exchange
f Lettors of
on
Union of London & Smiths Bank, Limited,
London,
Messrs. Mallet Freres & Cie., Paris,

Banco Nacional de Mexico
And its Branches.

Agents for the Bank of Australasia, th; British
Guiana Bank, Demerara, etc., etc.
TRAVELERS' LETTERS OF CREDIT

Available throughout the United States

Telegraphic Transfers
5r:3u fors;

August Belmont & Co.,

No. 23 NASSAU STREET.
Members New York Stock Exchange.
Agents and Correspondents of the
Messrs. ROTHSCHILD,
London, Paris and Vienna.
ISSUE LETTERS OF CREDIT
for Travelers
Available in all parts of the world.

Draw Bills of Exchange and make Telegraphic
Transfers to EUROPE, Cuba, and the -
other West Indies, Mexico and California.

Execute orders for the purchase and sale of
onds and Stocks.

Cuyler, Morgan & Co.,

44 Pine Street, New York. ‘ )
BANKERS

INVESTMENT SECURITIES

MEMBERS NEW YORK STOCK EXCHANGE

Lawrence Turnure & Co.

Bankers

64-66 Wall Street, New York

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

- London Bankers:—London Joint=-Stock Bank,
Limited. )
Paris Bankers:—Heine & Co.

NEW YORK
Produce Exchange Bank

" BROADWAY, Corner BEAVER ST.
Capital - - - $1,000,000
. Surplus earned - - 600,000
Foreign Exchange bought and sold. Cable

Transfers. Commercial and Travelers’ Letters of
Credit available in all parts of the world.

ACCOUNTS INVITED

HEIDELBACH, ICKELHEIMER & CO.

BANKERS,
87 William Street,
MEMBERS N. Y. STOCK EXCHANGE.

Execute orders for purchase and sale of
Stocks and Bonds.

Foreign Exchange Bought and Sold.

Issue Commercial and Travelers’ Credits
available in all parts of the world.

Schuli_& Ruckgaber,

BANKERS,
16 William Street, - New York
Members New York Stock Exchange.

Correspondents of Messrs.
Fruhling & Goschen, London.
John Berenberg-Gossler & Co., Hamburg.
Marcuard, Meyer-Borel & Cie., Paris.
Bremer Bank™ Fillale der Dresdner Bank,
Bremen,
Tssue Commerclal & Travelers’ Credits.
Buy and Sell Bills of Exchange.
Cable Transfers & Investment Securities.

Kidder, Peabody & Co.,

116 DEVONSHIRE STREET BOSTON
56 WALL STREET, NEW YORK

. BANKERS

INVESTMENT SECURITIES.
FOREIGN EXCHANGE. ‘
LETTERS OF CREDIT

Correspondents of ‘

BARING BROTHERS & CO. LTD.
LONDON

J. & W. Seligman & Co.,

BANKERS
NEW YORK

o
Buy and Sell Investment Securities

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

DRAW BILLS OF EXCHANGE AND MAKE
TELEGRAPHIC TRANSFERS OF MONEY TO
EUROPE AND CALIFORNIA ‘

Seligman Br‘others, Londen
Seligman Freres & Cie., Paris
Alsberg, Goldberg & Co., Amsterdam

| The Anglo and London- Paris Nationa
| Bank of San Francisco, Cal.

Redmonda o

BANKERS

81-38 Pine Street, New Yorz
624 Fifth Ave., N. Y.
507 Chestnut Street, Philadelphia.
Cables ‘‘Mimosa.’

| Letters of Credit and Travelers’ Cheques,
| avalilable the world over.

Bills of Exchange and Cable Transfers.

‘Deposits received subject to cheque and
interest allowed on deposits.

{

Members New York Stock léxchange. .
Securlties' bought and sold on cdmmlsslon.
Act as Fiscal Agents.

Dealers in High-Grade Investment Securitles.
Lists upon application, ‘

GraHam & Co,
BANKERS

435 Chestnut Street
PHILADELPHIA

Government and Municipal Bonds,
Securities of Railroads, Street
Railways and Gas companies
of established value.

Act as Financial Agents

Issue Foreign and Domestic Letters of
Credit and Travelers' Cheques

Knauth, Nachod & Kiithne

BANKERS

NEW YORK LEIPSIG, GERMANY
lﬁembers New York Stock Exchange,

INVESTMENT
SECURITIES
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gaﬁ;aé;:s. " Banhexs, Bankers.,
o | Millett,Roe & Hagen
Lee, Higginson & Co. BANKERS .
BOSTON . Wm. A. Read & CO. 33 Wall Street New York

New York Chicago

HIGGINSON & CO.

| Bank Buildings, Prince’s Street,
LONDON, E. C.

Plympton, Gardiner&Co. |

Members New York and Chicage
Stock Exchanges

Conservative Investments
LISTS ON REQUEST
27 William St., New York

232 La Salle Street, 54 Old Broad Street,
CHICAGO LONDON, E. C.

o

Trowbridge & Co.
: BANKERS
Members New York Stock Exchange

Bonds and Stocks
for Investment

NEW YORK NEW HAVEN
111 Broadway 134 Orange St.

Blake Brothers & Cb.

50 Exchange Place, 14 State Street,
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 STREET.
NEW YORK.
Members New York Stock Exchange.
Adolph Boissevain & Co.,
Amsterdam, Holland.

TRANSACT A GENERAL BANKING AND
STOCK EXCHANGE BUSINESS.

BANKERS.

Members New York, Chicago and Boston
Stock Exchanges.

Investment Securities

25 NASSAU STREET,
NEW YORK

BALTIMORE
LONDON

BOSTON CHICAGO

Rhoades&Company
BANKERS
45 WALL STREET, NEW YORK

High-Grade Bonds

State, Municipal and Railroad

Members Néw York Stock Exchange; Execute
Commission Orders; Deposits received subject to
draft.

Letters of Credit and
Travelers' Checks
Available Throughout the World

HARTFORD—386 Pearl Street

Goldman, Sachs & Co.

BANKERS

60 WALL STREET, NEW YORK
Members of New York Stock Exchange.

Executes orders for purchase and
saleof StocksandBonds.
Buy and Sell Foreign Exchange.
CABLE ADDRESS *“COLDNESS.”

Issue Commercial and Travelers’
Letters of Credit
Avallable in all parts of the world.
DEALERS IN

Investment Securities
and Commercial Paper

Zimmermann & Forshay
BANKERS

9 and 11 Wall Street, New York.
Members New York Stock Ezchange.

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

Foreign Exchange Bought and Sold
Letters of Credit Issued

Cable Transfers to all Parts of the World.

BOND & GOODWIN

BANKERS

Corporation and Collateral Loans
Commercial Paper

also

INVESTMENT SECURITIES

Members New York Stock Exchange
and Boston Stock Exchange.

35 Congress St. 34 LaSalle St.
BOSTON CHICAGO

111 Broadway
NEW YORK

pitized for FRASER
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CRAMP, MITCHELL & SHOBER

BANKERS
1411 Chestnut St. Philadelphia

Members New York and Phila. Stock Exchanges

Investment Securities

HIGH-GRADE BONDS
Members New York Stock Exchange

Boston, 15 Congress Street

N. W. HALSEY & CO,,

Bankers

BONDS FOR INVESTMENT

Interest Allowed on Deposit Acocounts
Fisqal Agents r.qr Cities and Corporations

49 Wall Street, NEW YORK
Philadelphia Chicago San Francisce

George P. Butler & Bro

85 Wall Street NEW YORK

Members N. Y. Stock Exchange

RAILROAD AND OTHER
INVESTMENT SECURITIES.

H. B. HOLLINS & CO.

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

Draw Bills of Exchange and make Cable
Transfers to Europe, Asia, Australia, th’
\&Ies; Indies, Central and South America ap

exico. '

Issue Letters of Credit for Travelers, avali-
able in all parts of the world.

Charles Head & Co.

‘ Members of
New York and Boston Stock Exchanges {

17 Broad Street 74 State Street
NEW YORK BOSTON

20 King Street, West, Toronto, Ont.

4 Hospital Street, Montreal, Que.

10 Federal Life Bldg., Hamilton, Ont.
103 Banigan Bldg., Providence, R. I.

Private wires connecting all offices

Wollenberger & Co.

BANKERS
Specialists in
Foreign Government Bonds
‘ Correspondence Invited.

206 La Salle Street CHICAGO

C. G. YOUNG

ENGINEERING AND CONSTRUCTION OF
PUBLIC UTILITIES AND INDUSTRIALS

60 Wall Street, New York

PHYSICAL AND FINANCIAL REPORTS
In any part of the world

TWENTY YEARS’ EXPERIENCE

Shoemaker, Bates & Co.

BANKERS

{New York Stock Exchange
Members|Chicago Stock Exchange

INVESTMENT SECURITIES

37-43 Wall Street, New York

Waldorf-Astoria and 500 Fifth Ave., New Yerk
Real Estate Tr. Bldg., Phila. ’

v




itized for FRASER

THE CHB;QN IQLE

[Vor. Lxxxx.

gm:ztmz.

@anadian Banks.

DEUTSCHE BANK
Behr:lsl::::.O to 13.
CCAPITAL oo $47,619,000

M. 200 ,000,000.
....................... $25,172,896
M 105 »726,164.
Dividends pald durlng last ten years:
11, 11, 11, 11, 12, 12, 12, 12, 12, 12% per cent

nzu DBESggndl“ RANKFORT-0-M
5 N, K -0-M.,
lnNmm(; LEIPSIC, MUNICH,
NUREMBURG, AUGSBURG,

Ig ESBADEN,
BRUSSELS, CO ANTINOPLE
and the

Deutsche Bank (Berlin) hondon'Agoncy

R
BANCO ALEMAN TRANSATLANTICO

(Deutsche Ueberseeische Bank.)
SUBSCRIBED CAPITAL .......... (87,148,000)
M. 30,000,000..

PAID-UP. CAPITAL...._.___.____ i
CAPI M‘zz ,500,000, BLAST00m

H‘BRVB FUN D‘.‘ ................ ($1,626,000)

HEAD OFFICE
BERLIN

Kanonierstrasse 29 to 30.

Branches:
lRGENTﬁA;N B&hl&-Blanca. Buenos Alres,

BOLIVIA: La m

B it S, i e,

PERU: Arequipa, Callao, Lima, Trujillo.
URUGUAY: Montevideo.
SPAIN: Bagcelona, Madsld.

Bills gent for collection, motmod or
i advanced upon.
i Drafts, cable-transfers and latm
of credii issued.

London Agents:
DREUTSCHE BANK (BERLIN) LONDON AG'Y
GBORGE Y'D, LOMBARD ST., LONDON, E.Q.

Direction der
Disconto-Gesellschaft,

ESTABLISHED 1851

BERLIN W, 43-44 Behrenstrasse
BREMEN. FRAN KEFORT-0-M., MAINZ,
HQCHST—O—M HOMBURGK.(! H..
POTSDAM, WIESBADEN

LONDON, E. C.,
83 Cocnhijll.
GAPITAL, fully paid, - $40,476,200
_ M. 170,000.000.
RESERVE - - - - - $14,307,764

M. 60,002,611,

With the unlimtied personql Habtidty
of the following partners:
SGHOELLER. E. RUSSELL,
u. SCHINCKEL, I URBIG,
Dr. A. SALOMON SOHN,

BRASI LIAN ISCH E BANK

FUR DEUTSCHLAND
CAPITAL
Hoad office: HAMBURG.

Branches: RIO DE JANEIRO, SAQ PAULO,
SANTOS, PORTO ALEGRE, BAHIA.

BANK FUR CHILE UND
DEUTSCHLAND

CAPITAL - . _______M.10.000.000 00
HmBURG with branches in CHILE (Banco de

%e Q,manla) An gasta [gonce fon, S¢m
\'?f ﬁanco de éhue& ema

oumna) ula),

The above-named banks,
sented In Eyrgpe by the
5 Qgction ;:rnlt)}scont?&fiesellschaﬂ
eslin, Rremen, Prankfort-o-M., Majog & London.,
Norddeutscli¢ Bank in Hamburg,
uu(o? W nw!oal tar m desarip-

founded and repre-

N M. 10,000,000 00’

| RATES OF

The Union Discount Co.
of London, Limited

89 CORNHILL.

Telegraphic Address, Udisco, prdog.
Capital Subscribed- - - - - _______ $7,600,000
PaldelUp..o snmrecoomssivcedsanninss 8,750,000
Reserve Fund- - .- __Z______.____ 2,800,000

$5—=¢£1 STERLING.

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

At Call, 2% Per Cent.
At § to 7 Days' Notice, 2% Per Cent.

The Company discounts approved bank and
mercantile acce ta.noes. ‘recelves money on de-
posit at rates from time to tlme. and
grants loans on approve negotiable securl

CHRISTOPHER R. NUGENT, Manam

FRENCH FINANCE CORPORATION |™C
OF AMERICA.

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

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

NEW YORK,
40 Wall Street.

PARIS,
35 big tue d'Anjou

Berliner
Handels-Geselischaft,
BERLIN, W,, 64

Behrenstrasse 32-33 and Franzosische-Strasse 42

Telegraphic Address—Handelschaft, Berlin

ESTABLISHED 1856

'Banking Transactions of Every Degcription

——

Oapital, - - - - M.110,000,000
Reserve, - - - - M. 34,500,000

Swiss Bankverein

Schweizerischer Bankverein Bankverein Suisse

Basle, Zurich, St. Gall, Geneva
Agencles at Rorschach, Chiasso and Herisau

LONDON OFFICE, 43 Lothbury, E. C.

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

The National Discount
Company, Limited

85 CORNHILL, - = = LONDQN, E. C.
Cable Address—Natdis: Londen.
Subscribed Capital .. _______.__.____ $21,166.626
Paid-up Capital .. ________________. 4,288,326
Reserve Fund-.___________________ 2.16Q 000

($5=£1 STRRLING.)
NOTICE IS HERFEBY GIVEN that the
INTEREST allowed for money on
deposit are as follows:

At Call, 2% Per Cent Per Annum.
At 8 to 7 or 14 Days' Notice, 3¢ Per Cent.

Approved bank “ﬂd
Monely) reeelvet!i1 oaﬁn%moﬁt uéarates advertise
from time to time and for fixed periods upon
specilally termg.

nted on opprovedmtotub!elecurltiu.
PHILIP HAROLD WADE, Manager.

BANK OFMONTREAL

(Established 1817)
OAPITAL paid in - - $14,400,000 00
REST - o owowm & 18 ,000,000 00

UNDIVIDED PROFITS, 368,311 05

., Head Office—Montreal

t H d Strath d Mount Royal,
> on Lor S g \":m(')a—aglonorary Presyident

Hon Sir (ieorcK Drum'f“a‘ ., C. V. 0.—President

Sir Edw. Clouston. Bart.—V.-Pres. & Gen Mer.

NEW YORK OFFICE,
No. 31 PINE STREET

R. Y. HEBDEN,
W. A. BOG,
J. T. MOLINEUX

Buy and sell Sterling and Continental Exchange
and Cable Transfers; ant; Commercla.l and Trav-

e e T

London Office, No. 46 & 47 Threadngedle St.
F. W. TAYLOR, Manager.

Merchants’ Bank of Canada

HEAD OFFICE MONTREAL
CAPITA

AL coici cinoiasonaimnmnnan $6,000,000
Rest and Undivided Profits. .. _______ 4,602,167

NEW YOBK OFFICE. 63 and 65 Wall St.
o RAMSAY }Annts

cnoo ALL,
:148 branches in the Provinces of Quebec, Ontarto,
: Manitoba, gn ewan, Alberta Brltllb
|Cohrmbia’ Goo tacllltles for eflecting prompt cel-
| lections in Canada. and sell Sterlin Excgmm

'and Cable Transfers ssue Commer and Trav-
relers’ Credits available In any part of the world.

London Agents—Royal Bank of Scotland.

Foxeign.

The London City &
Midland Bank, Limited,

HEAD OFFICE
§ Threadneedle Street, London, England.

With Branches in all the Prin Citles and
Towid of England and

Telegra,pl;dc Address: Cinnabar, London.
ESTABLISHED 1836

SUBSCRIBED CAPITAL, $95,741,700
PAID-UP CAPITAL, - - 19,946,187
RESERVE FUND, - - 17,951,668

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

VAN OSS & CO.

THE HAQUE, HOLLAND
Place American Investments in Europe

Tel. Address, Voco.
Codes: Hartfield’s Wall St., W. U. & Lieber.

Hong Kong & Shanghai
BANKING CORPORATION

Pald—up Capital (Hong Kong Currency). . ..$15,000,000
e Fund/In Gold-._$15, 000.000}(---- 30,500,000

In Sitver-. 15,500, :

Reserve Llabﬂmeu of Proprietors.........

, ISSUE LETTERS OF CREDIT
NFGo'rxA'rE E COLLECT BILLS PAYABLE IN
CHINA, J&PAN . PHILIPPINES, STRAITS SETTLE-

WADE GARD’NER, Agent, 36 Wall St

Wlener Bank - Vcrem

ESTABLISHED 1869

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

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

HEAD QFFICE VIENNA (AUSTRIA
Branches in Austria-Hungary.

Agram, Aussxg a-E., Bielitz-Biela,

Buda rlsbad Crerno-

w1tz, l%‘rlcdek- xstek Graz, fnnsbmck

Klagenfurt, Krakau, Lember; en-
bad, Meran, Pilsen, Prag, gPwem

Prossnifs, St. Polten, Tarhow, Tepl tz

Teschen, Villach, Wr. Neus
Branch in Turkey.

} Agents.

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

Constantinople.
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THE CANADIAN BANK|

OF COMMERCE
HEAD OFfFick, TORONTO
PAID-UP CAPITAL ... $10,000,000

NEW YORK OFPICE:

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

Buy and Sell Sterling and Continental Ex-
change d Cable Transfers, Commercial and
Tnveler sCredlu Collectlonsmdeatall points.

Bnnklngcndl! tgabul!nmoteveryde-
soription transacted

LONDON OFFICE-—2 Lombard Street, E.C.
BANKERS IN GREAT BRITAIN.
The Bank of England,

e Bank of Sco d,
Btwd ‘s Baoni’: Litllnuted

u-ion of London And Smith's Basik, Liniitéd:

" The Bank of
. British North America

Established in 1838
Incorporated by Royal Charter in 1840

Paid-up Capital - ____._______ £1,000,000 Sterling
Reserve Fund- ... __._____. 500,000 Sterling

Head Offloe:
5 Graceohurch Street, Lohdon, E o
New York Office: 52 Wall Street.
H. M. J. MoléICHAEL }Agenu

W. T. OLIVER
Continental tal Bxchangé

sell Sterling an
%;ble 'I‘ra.nnten Graut mnmwhlt oégd
Tnvelorl Credita ngablo part 0 )
world. Issue Drafts and make Collections
in all parts of the United States md Canada.

Canadian Banhers,

Canadian Bonds
MUNICIPAL AND CORPORATION

WOOD, GUNDY & CO.
'ronoirro CANADA

W. GRAHAM BROWNE & CO.

MONTREAL - -  CANADA
Canadian Bonds Bought, Sold and Appraised

Financiad,

WE FINANCE

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

WE OFFER
Bankers sand Invéstmént Dealers

Proven Public Utility Securities
Correspondence Soltetted

ELECTRIC BOND & SHARE CO.

(Pald-Up Capital and -Surplus, $4,900,000)
n BROADWAY, NEW YORK

HODENPYL, WALBRIDGE & CO.

7 Wali St., New York

Railroad, Street Ry., Gas & Elec. mht
" SECURITIES

pitized for FRASER
0.//fraser.stlouisfed.org/

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

17 NASSAU STREET
NEW YORK

ESTABLISHED 1854

ESTABROOK & CO.
~ BANKERS
16 State Street, Boston
‘24 BROAD STREET, NEW YORK.

INVESTMENT SECURITIES

eovmmr H‘UNIOIPAI- AND
OHOIOE RAILROAD EONDS

R. L. DAY & CO.

37 Wall 8t 35 Congress St
NEW YORK BOSTON

HIGH - GRADE INVESTMENT BONDS
Municipal"and Raliroad

Members New York and
Boston Stock Exchanges

BIRD S. COLER LEONARD H. HOLE
W. N. COLER & CO.
BANKERS
43 CEDAR ST., NEW YORK

INVESTMENTS

P. J. GOODHART & CO.
Bankers
57 BROADWAY - - =
‘Telephone 2240 Rector
828 Walnut St. Cincinnati .

Bauk and Teust Co. Stoéks
WEBB & CO.

INVESTMENT SEOURITIES
74 BROADWAY - - - WNEW YORK

H. AMY & CO.
BANKERS

“md%WaHSMNewYorh

" INVESTMENT SE(‘URITIES .
Biils of Exchange. Letiess of Credit.

D. H. Schmidt & Co.
Membors New York Stook Exéhiuge.
investment Securities '

27 WILLIAM STREET: NEW - YORK.,

NEW YORK

MAcKkAY & Co.,
BANKERS

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

National City Batik Building
55 Wall Street

Nassau (Long Island) Light &
Power Co.

First Mortgagé 8% Gold Bonds, due 1937
Tak Exéimpt in N. Y. State ’
Total issue of bonds representing less
than 50% cost of Company. Owned and
by odpitalists and lédding
siness men.

PRICE TO YIELD ABOUT 4% %

'|GEO. A. FERNALD & CO.

BANKERS

BOSTON

NEW YORK
67 Miik St.

86 Wlll St.

Tucker, Anthony & Co.
BANKERS & BROKERS
88 STATE ST., 24 BROAD 8T

BOSTON NEW YOBK
NEW BEDFORD ‘ NORWIOH
Members Boston and New York Stock

Exchanges.

BIGELOW & COMPANY
BANKERS |
Investment Securities
49 Wall Street New York
Interest Allowed on Deposits

 BERTRON, GRISCOM & JENKS

BANKERS
Land Titié. Building. 40 Wall Street,
PHILADELPHIA. NEW YORK.

INVESTMENT SECURITIES

Alfred Mestre & Co.

BANKERS

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

52 Broadway
NEW YORK

130 8. 15th 8t.
PHILADELPHIA
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Banbers and Brokers ontside Few York.

PITTSBURGH.

LOUISVILLE.

PORTLAND, ORE.

PITTSBURGH SECURITIES
ROBINSON BROS.,

Members New York and Pittsburgh
"Stock Exchanges

PITTSBURGH, PA
ESTABLISHED 1863

We Buy and Sell

INVESTMENT BONDS ,
(NO STOCKS)

J.S. & W.S. KUHN

Incorporated -

of Pittsburgh, Pa.

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

PAID-UP CAPITAL, $500,000

CHILDS & CHILDS

Members
New York and Pittsburgh Stock Exchanges
and Chlcago Board of Trade

INVESTMENT SECURITIES.
Union Bank Building,
PITTSBURGH, PA. .

H.P. Taylor & Company

PITTSBURGH NEW YORK
268 Fourth Ave. Singer Bldg.

INVESTMENT SECURITIES

and

PHILADELPHIA.

W. G. HOPPER, . H. S. HOPPER,
Members of Philadelphia Stock Exchange.

Wm. G, Hopper & Co.

STOCK AND BOND BROKERS
28 South Third Street, PHILADELPHIA

Investments receive our spc#tal attention. In-
fermation cheerfully furnished segarding present
holdings or proposed investments. ;

J. W. SPARKS & CO.

Chestnut and Third Sts.,
Philadelphia.
({ PHILADELPIA STOCK EXCHANGE
EMBERS { NEW YORK STOCK EXCHANGE
| CHICAGO BOARD/OF TRADE

E. B. JONES & CO.
: BONDS

Land Title Bldg. - PHILADELPHIA

MEMPHIS..

JNO. L. NORTON
Local Stocks and Bonds.

86 Madison Avenue,
MEMPHIS, TENN.

NORFOLK, VA,

MOTTU & CO.

Established 1892,

BANKERS AND BROKERS
NORFOLK, VA.

BIRMINGHAM, ALA.

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

MEYER & GOLDMAN

STOCKS AND BONDS

OFFICES:

BIRMINGHAM, }
MONTGOMERY,

ALABAMA

J. J. B. HILLIARD & SON
LOUISVILLE, KY.
BANKERS AND BROKERS

INVESTMENT BONDS

STREET RAILWAY SECURITIES
A Specialty

Correspondents: WALKER BROS., 71 B'way, N. Y.

John W. & D. S. Green

STOCKS AND BONDS
INVESTMENT SECURITIES

LOUISVILLE, KY

NASHVILLE.

Cumberland Tel. & Tel. Co.
Nashville Railway & Light Co.
Nashville & Decatur RR.

Ensley Land Co. (Alabama)
Nash. Chattanooga & St. Louis Ry.
Tennessee State Settlement 3s

DEALT IN

GOULDING MARR
NASHVILLE, TENN.

FRAZER & PALMER
Local Stocks and Bonds
INVESTMENT SECURITIES

THOS. PLATER & CO.

Bankers and Brokers
STOCKS AND BONDS

NASHVILLE, TENN.
AUGUSTA.
JOHN W. DICKEY
BROKER "

AUGUSTA. GA

Southern Securities

WANTED

Offerings of Southern Bonds
and Stocks -

WILLIAM E. BUSH
AUGUSTA, GA.

ATLANTA.

SOUTHERN
MUNICIPAL BONDS
YIELDING 4149, TO 5149,

THE ROBINSON - HUMPHREY CO.

ATLANTA, GEORGIA

WE OWN AND OFFER
MUNICIPAL BONDS
Yielding 435 % and npwards
HILLYER INVESTMENT CO.

ATLANTA, GEORGIA

DENVER, COL.

Nevada-California Power Co. b;)nds & stock
enver & N. W, Ry. 5s and stock
State of Colorado 3s

Denver Gas & El i
Denver Un?on W:‘t:gll-‘_.g: $

JAMES N. WRIGHT & CO.
DENVER, COLO.

- CALVIN BULLOCK

DENVER CITY TRAMWAY
‘ BONDS

1]

MORRIS BROTHERS

PORTLAND . PHILADELPHIA
Municipal and Corporation
BONDS

PACIFIC COAST SECURITIES A SPECIALTY

SAN FRANCISCO.

J. C. WILSON

New York Stock Exchange.
MEMBERJ{Chicago Board of Trade.
Stock and Bond Exchange, S. F.

Private Wire to Chicago and New York.
SAN FRANCISCO LOS ANGELES

Branch, Coronado Hotel, Coronado Beach.

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

BARROLL & CO.
BONDS
Merchants’ Exch. Bldg, 'H. W. Hellman Bldg..

San Francisco. s Angeles,
‘Lumbermen’s Bldg.. Portland

Wakefield, Garthwaite & Co.

MUNICIPAL AND CORPORATION
BONDS

Members The Stock and Bond Exchange
‘1st Nat. Bank Bldg., SAN FRANCISCO

LOS ANGELES.

~James H. Adams & Co.

CALIFORNIA BONDS

MUNICIPAL AND PUBLIC SERVIOE
CORPORATION ‘

They yield a higher rate of interest than bonds of
the same merit issued in the East.

Correspondence Invited.
LOS ANGELES, CAL.

Joseph Ball Company
Ordérs executed for the purchase and sale of
BONDS AND STOCKS
Members Los Angeles Stock Exchange
433-434-435-436-437 SECURITY BUILDING

LOS ANGELES

WILLIAM R. STAATS CO.

Established 1887
Municipal and Corporation Bonds
TO YIELD 49, TO 69

Descriptive Circulars on Request
LOS ANGELES PASADENA

FIELDING J. STILSON CO.
INVESTMENT SECURITIES

MEMBERS  LOS ANGELES STOCK EXCHANGE
LOS ANGELES.

" SEATTLE.

S. C. OSBORN & CO.

Arctic Club Bldg.
BROKERS AND FINANCIAL AGENTS.

Stocks, Bonds, Grain, Cotton
and Seattle Business Property.

Travelers may have orders executed with thetr
own brokers over our wires in 1 to 2 minutes.

Logan & Bryan—Correspondents; private wires
to and members of all leading Exchanges.

BALTIMORE

COLSTON, BOYCE & CO

Members Baltimors Stock Exchange

INVESTMENT BONDS
SOUTHERN SECURITIES
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Bankers and Brohexs ontside Few York.

AAnA

ST LOuUIs.

LEE BENOIST & CO.

BANK OF COMMERCE BUILDING
ST. LOUIS

A GENERAL FINANCIAL BUSINESS TRANSACTED

CHICAGO.

A. O. Slaughter & Co.,

BANKERS & BROKERS
139 MONROE STREET,
CHICAGO, ILL.

New York Stock Exchange,

New York Cotton Exchange,
New York Coffee Exchange,
New York Produce Exchange,
Chicago Stock Exchange,
Chicago Board of Trade, .
St. Louis Merchants’ Exchange.

Allerton, Greene & King

THE ROOKERY, CHICAGO

RAILROAD, MUNICIPAL AND
CORPORATION BONDS

List on Application

Members:

CLEVELAND.

FRED S. BORTON T. E. BORTON
R. C. ENWRIGHT

BORTON & BORTON

INVESTMENT SECURITIES
LISTED AND UNLISTED

STOCKS AND BONDS
OF CLEVELAND AND NORTHERN OHIO

MEMBERS CLEVELAND STOCK EXCHANGE
GUARDIAN BUILDING

Hayden, Miller & Co.

vlnvestment Bonds

Citizens’ Building, CLEVELAND, OHIO

A. G. Becker & Co.,

(INCORPORATED.)

COMMERCIAL PAPER

S. W. Cor. Monroe & La Salle Sts., Chicago.

KANSAS CITY, MO.

W. H. McCRUM
INVESTMENT CO.
KANSAS CITY, MO

Kansas City Ry. & Light Issues.
Western Municipals.
Local Securities.

" MINNEAPOLIS.

M. Stevens & Co,

BONDS
MINNEAPOLIS—ST. PAUL

M. St. P. & S. Ste. Marie 4s
Duluth Missabe & Northern §s
South Dakota Central §s
Minnesota & Ontario Power 6s

WELLS & DICKEY & CO.

MINNEAPOLIS. MINN.
MUNICIPAL & CORPORATION BONDS

Minneapolis Gas Light Co. 5s and 6s
Twin City Rapid Transit System Bonds

OMAHA, NEB.

SAMUEL BURNS JR.

INVESTMENT SECURITIES
Omaha & Council Bluffs St. Ry.
Omaha Water Company
Nebraska Telephone Company

OMAHA NEBRASKA
ROCHESTER. N. Y.

BONBRIGHT & HIBBARD

100 Powers Building

- Eugene

New York Stock Exch '
Members: {Rochester Stocft Eleciagl;:?
hicago Board of Trade.

SPECIALISTS ROCHESTER SECURITIES
Dally Lists Mailed on Application.

High Class 69, Bonds

50% Stock Bonus
Write for particulars

JOHN A. BURGESS

Member Rochester Stock Exchange
104-105 Wilder Bldg., ROCHESTER. N. Y.

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

IWEIL, ROTH & CO.

CINCINNATI.

MUNICIPAL BONDS

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

CINCINNATI, OHIO

The Shu;t, Stanton, Worthington Co.

(Successor to Short, Stanton & Co.)

HIGH-GRADE

Municipal and Corporation Bonds
BOUGHT AND SOLD

Union Trust Building, OCINCINNATI

A. 6. EDWARDS & SONS

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

LACLEDE FIRST 5s
Due May |, 1919

Interest Payable Quarterly

WHITAKER & CO.

Investment Securities

Special Attention to St. Louis Securities

PRIVATE WIRES TO
PRINCIPAL MARKETS

300 N. FOURTH ST. - ST. LOUIS

William R. Compton Co.

Mchts.-Laclede Bldg. 205 LaSalle 8t.
ST. LOUIS CHICAGO
MUNICIPAL
- and other
HIGH-CLASS BONDS
DEALT IN

CIRCULARS AND LIST ON APPLICATION

EDGAR FRIEDLANDER

DEALER IN
Cincinnati Securities
CINCINNATI, = = = = - OHIO|

SAINT PAUL.

Twin City Rapid Trans. 58, 1928
Minnesota Transfer Ry. 5s, 1916
St. Paul Gas Light Co. 5s, 1944

Gdwin White £ Co

State Savings Bank Bldg., St. Paul

BUFFALO.

JOHN T. STEELE
BUFFALO, N. Y.

Government, Municipal
and Corporation Bonds

SPECIALISTS IN
Buffalo and Western New York Securities

PROVIDENCE,

Richardson & Clark

26 Exchange Street, Providence, R. I.

Bonds, Stocks and Local Securities.

Private wires to Boston, Philadelphia
and New York. .

PROVIDENCE.
ALBERT P. MILLER Jr.

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

BODELL & CO.

208 TO 209 BANIGAN BUILDING
PROVIDENCE

Bonds and Preferred Stocks
of Proven Value.

INDIANAPOLIS.

Joseph T. Elliott & Sons

Investment Securities

Members Indianapolis Stock Exchange
American Nat. Bank Bldg., INDIANAPOLIS

'NEWTON TODD *

I WILL BUY AND SELL
INDIANA TRACTION SECURITIES

Fletcher Bank Bldg., INDIANAPOLI1S
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A. B. Leach & Co.,

BANKERS
149 Broadway, NEW YORK

140 Dearborn Street, CHICAGO

28 State Street, BOSTON

- —

Chestnut & 4th St., PHILADELPHIA

MUNICIPAL 49,
RAILROAD } O BONDS
CORPORATION ) 6%,

Selected for Oonservative Investors.
Lists Mailed Upon Application.

Lawrence Barnum & Co.
BANKERS
27-29 PINE STREET, NEW YORK
Phiiadelphia Washington Pittsburgh

Thomas L. Manson & Co.
STOOK BROKERS
Members N. Y. and Boston Stock Exchanges.

71 Broadway, - NEW YORK

Tel. 2500 Rector

rivate Wires to Boston, Hartford, New Haven
and Philadelphia

A. M. KIDDER & CO.

BANKERS

8 NASSAU STREET, NEW YORK.
Established 1865
MBMBERS OF N. Y. STOCK EXCHANGE.

Allow Interest on deposits subject to sight check.
2.“.{ l.:d sell on oommfulon stocks and bonds, and

RAILROAD BONDS
GUARANTEED STOCKS

' MELLOR & PETRY

Stecks, Bonds, Investment Securities

104 SOUTH FIFTH ST., Philadelphia

MEMBERS : '
NEW YORK STOOK EXCHANGE
PHILADELPHIA STOCK EXCHANGE

e

Simpson, Pearce & Co.
Members New York Stock Exchange

111 BROADWAY

Teleph
Nt B NEW YORK

4490-1-2-3-4 Rector

Henry G. Campbell Edwin P. Campbell
.rumes G. MacLean P

H. G. Campbell & Co.
11 WALL STREET, NEW YORK
Members New York Stock Exchange
SBeeurities Bought &.Sold on Commission

1852 1010
Jas. B. Colgate & Co.

86 Wall Street, New York.
Members Investment
E M. Y. 8tock Ex. Bonds.

ized for FRASER

ERVIN & COMPANY

BANKERS

New York Stock Exchange
Meuibors grhilauelphis Stock Exchnn’ge.

BONDS FOR INVESTMENT.

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

E. W. CLARK & CO.
BANKERS,
PHILADELPHIA
321 Chestnut St.

Members Phila. and New York Stock Exchanges.

Interest allowed on deposits.

New York Correspondents {g'm' 'N?t‘;g::l % ancl(:

George P. Schmidt J. Prentice Kellogg

Frederic Gallatin Jr. Willlam A. Larned
Albert R. Gallatin Chas. H. Blair Jr.

SCHMIDT & GALLATIN

111 Broadway
NEW YORK OITY

McCURDY,
HENDERSON & COMPANY

24 NASSAU STREET

MEMBERS N. Y. STOCK EXCHANGE

B Transact a General Banking and Stock
Exchange Business.

Norman S. Walker Jr.
i Ex. Norton

WALKER BROS.

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

BANKERS and BROKERS

John Y. G. Walker

Parkinson & Burr

STOCK BROKERS

7 WALL STREET, 53 STATE STREET,
NEW YORK, BOSTON.
Members New York and Boston Stock Exchanges.
Private wire between the two offices.
Information given in regard to all Boston Securi-
tles and quotations furnished.

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

J.S. FARLEE & CO.

MEMBERS NEW YORK STOCK EXCHANGE.
. Brokers and Dealers in
INVESTMENT SECURITIES

11 WALL STREET, NEW YORK

VICKERS & PHELPS

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

. BONDS
Oash orders only in stockt-ucapted

William Herbert & Co.

MEMBERS N. Y. STOCK EXCHANGE

Hanover Bank Building
11 PINE STREET, - NEW YORK

E. & C. Randolph

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

Open Market Securities Department
HORACE HATCH, Manager.

Dealers-in Investment and Other Securities'of the
United States and Canada

W. H. Goadby & Co.

Bankers and Brokers

‘NO. 74 BROADWAY, NEW YORK

C. I. 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 CITIES.

SIMON BORG & CO.,

BANKERS
* Membérs of Néw York Stock Ezchange
No. 20 Nassau Street, - New York

HIGH-GRADE
INVESTMENT SECURITIES

JOHN H. DAVIS & CO.

BANKERS AND BROKERS,
No. 10 WALL STREET. :
Members N. Y. and Phila. Stock Exchanges.
Orders for Stocks and Bonds execited upon all
Exch&:fea in this country and Europe.
Espe attention given to supplying high-class

INVESTMENE_S_ECURITIES.
Interest Allowed on Deposits Subject to Checks

Effingham Lawrence & Co.

Members N. Y. Stock Exchange
BANKERS
111 BROADWAY, NEW YORK
DEALERS IN
Bonds and Guaranteed Stocks
Orders Executed in all Markets.

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

Fahnestock & Co.

Brokers and Dealers in
- INVESTMENT SECURITIES
2 WALL STREET.

T. J. MUMFORD

Adrian H. Muller & Son,
AUCTIONEERS.
Regular Weekly Sales

STOCKS and BONDS

EVERY WEDNESDAY

Office, No. 55 WILLIAM STREET,
Cornér Pine Street.

NATIONAL LIGHT,
HEAT & POWER COMPANY

GUARANTEED
BONDS

A. H. Bickmore & Co.,

BANKERS
30 Pine Street,

All Issues

New York

EDWIN R. CASE

NEW JERSEY SECURITIES
Ne better State No bestar' Seourities

i 16 EXCHANGE PLACE
Tels. 366 and T8t JERSEY CITY
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- Einancial,

'NATIONAL BANK
OF CUBA

Oapital, Surplus and ,
ndivided Profits }”’100’000 00

Assets - - - - - 26,700,000 00

Oash in Vaults - - - - 5,300,000 00

—ee.

HEAD OFFICE—HAVANA

Branches
84 GALIANO ST., HAVANA.
226 MONTE ST., HAVANA.
PRODUCE EXCHANGE, HAVANA

CARDENAS, MATANZAS,
CIENFUEGOS, SANTIAGO,
MANZANILLO CAIBARIEN,
GUANTANAMO, SAGUA LA GRANDE,
SANTA CLARA, CAMAGUEY,

PINAR DEL RIO, SANCTI SPIRITUS,
CAMAJUANT, CRUCES,

CIEGO DE AVILA, HOLGUIN.

NEW YORK AGENCY—1 WALL ST.
Collections a Specialty.
Sole Depositary for the Funds of the Republiciof
Cuba

Member American Bankers’' Association

Cable Address—Banconac

BANK OF HAVANA

76 CUBA STREET

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

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

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

Capital, $1,000,000

'LADD & TILTON BANK

PORTLAND OREGON
Established 1859
Oapital Fully Paid - $1,000,000
Surplus and Undivided Profits $600,000

OFFICERS.
W. M. Ladd, President. R.S.Howard Jr., Asst.Cash.
E. Coockingham, V.-Pres. J. W. Ladd, Asst. Cashier.
W. H. Dunckley, Cash. Walter M. Cook, Asst. Cash.

Interest paid on Time Deposits and Savings Accounts.

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

WILLIAM P. BONBRIGNT & CO.

Members New Yeork Stock Bxohange,
24 BROAD $T., NEW YORK,
16 George St., Mansion House, London, E.C..
Colorado Springs, Colorado.

Electric Power Securities

We have prepared a special list of a fow selected
Hydro-Bleotric Companies, the First Mortgage
Bonds of which we offer at prices to yleld from
5.30% t0:6.50%.

Prices and full particulars em application.

GEO. B. EDWARDS

Tribune Building, 164 Nassau Street,
Telephone 4218 Beekman, NEW YORK, N. Y.
Negotiations, Investigations, Reports,
In or out of New York City
Satisfactory References

18350 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. Title Gu:&Tr.Co. |

WM. H. PORTER, Pres. Chemical National Bank
ED. TOWNSEND, Pres. Imp. & Traders Nat. Bk.

Good men, whether experienced in life insurance
or not, may make direct contracts with this Com-
Fany. for a limited territory if desired, and secure

or themselves, in addition to first year's commis-
sion, a renewal interest fnsuring an income for the

future. Address the Company at its Home Office |

No. 277 Broadway, New York City

bitized for FRASER
p://fraser.stlouisfed.org/

"OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.

New York, January 21st, 1910,

The Trustees, in conformily with the Charter of the Company, submit the following statementof its affaire
on the 318t of December, 1909.

Premiums on Marine Risks from 1st January, 1909, to 318t December, 1909
Premiums on Policles not marked oft 1st January, 1969

Total Marine Premiums
]
Premiums marked off from 1st January, 1909, to 318t December, 1909 cccacccccacaaa- $3,791,657 06
]

.......... $3,759,301 26
717,712 70

Interest recelived during the year- o cocc o cccemccacaacanx $322,046 46
Rent less Taxes and EXPensesS o cccccccccccccccaccccnan= 145,679 82  $467,726 28
Losses pald during the year which were estimated in 1908
and previous years. ... .- cccc-ce-mmoc-memmcecac————- $829,378 19
Losses occurred, estimated and pald 1n 1909 . ______ 1,149,459 56 $1,978,837 75
’ Less Salvages. . - oo o coCccccaccacaaan $249,891 07
Re-InsurancCesS. - ccccccccccccccccaaa 235,520 48 485,411 55
$1,493,426 20
————
Returns of Premiums._ _ - o ciceccmcccccccecccccccccmccmcee————————— $60,285 14
Expenses, including officers’ salarles and clerks’ compensation, stationery,
newspapers, advertlsements, etCo c e cmmcmcmc oo ccmceccmeeeao $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 gs
curltles ... ..cocsansanccnsnsse $5,461,042 00 | Premiums on Unterminated Risks. . 685,546
Speclal deposits in Banks &TrustCos. 1,000,000 00 | Certificates of Profits and Interest
Real Estate cor. Wall & WlilllamSts., Unpald, i:cizascsmrsvesmnsses 263,468 95
& Exchange Place.$4,299,426 04 Return Premiums Unpald__-___-. 120,569 42
Other Real Estate & Certificates of Profits Ordered Re-
claims dque the com- deemed, WIithheld for Unpald
PANY cnissmmmawes 75,000 00 4,374,426 04 Premiums ..oc.-ccsccasvoccsaa 22,353 49
—_—_— Certificates of Profits Outstand-
Premium notes and Bills Recelvable 1,213,069 68 INE.oscivsscnmuommene — 7,404,890 82
Cash In the hands of European Real Estate Reserve Fund....- 370,000
Bankers to pay losses under poli-
cles payable in foreign countries. 239,948 04
Cashin BanK. . ccceoomocccocaan. 633,405 13
Aggregatlng---------------;--312.921.890 89 Aggregating - cccee RN . $11,260,125 76

A dlvidend of Interest of Six per cent on the outstanding certificates of profits will be paid 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 payment 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, whch are entitled to participate in dividend, for which, upon appli-
cation, certificates will be issued on and after Tuesday thec third of May next. -

By order of the Board, G. STANTON FLOYD=JONES, Secreta;y.

TRUSTEES.
FRANCIS M. BACON, . CLEMENT A. GRISCOM, DALLAS B. PRATT,
WALDRON P. BROWN, ANSON W. HARD GEORGE W. QUINTARD,

LEWIS CASS LEDYARD,
.CHARLES D. LEVERICH,
LEANDER N. LOVELL,
GEORGE _H. MACY i

. BROWN,
-JOHN N. BEACH,
JOHN CLAFLIN, .
GEORGE C. CLARK,

A. A. RAVEN,

JOHN .J. RIKER,
DOUGLAS ROBINSON,
G SCHWAB,

USTAV H

OLEVELAND H. DODGE, CHARLES H. MARSHALL, WILLIAM SLOANE,
OORNELIUS ELDERT, NICHOLAS F. PALMER, ISAAC STERN,
RICHARD H. EWART. HENRY PARISH WILLIAM A. STREET,
PHILIP A. S. FRANKLIN, ADOLF PAVENSTEDT, GEORGE E. TURNURE.
HERBERT L. GRIGGS, CHARLES M. PRATT,

A. A. RAVEN, President.

CORNELIUS ELDERT, Vice-President.
SANFORD E. COBB, 2d Vice-President.
CHARLES E. FAY,:3d Vice-President.

JOHN H. JONES STEWART., 48h Vice-Presidens.

Nederlandsch Administratie- & Trustkantoor

(NETHERLANDS ADMINISTRATION & TRUST COMPAN:
215 Singel - AMSTERDAM. (Holland.)

H. MEINKSZ, Presid-~nt

Board of Directors:

H. WALLER, L. D., Chailrman.
de Kock & Uyt den Bogaard.
BOISSEVAIN,

A. A. H. Ph. .
Director of Swiss Bankverein and h ge Eges & Zoonen,
. of Labouchere Oyens & Co’s Bank.

J. A. DUYNSTEE,
Telders & Co.

F. Th. EVERARD,
Banker.

P. M. J. GILISSEN,
Arnold Gilissen.

AUG. KALFF,
Jan

H. MEINESZ,
) President.
OYENS,

a. H. DE MAREZ
Labouchere Oyens & Co's Bank

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

. M. SCH
Wi’ & 0o W Benourcer & Zoonan.

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

THE FIRST NATIONAL BANK
OF CINCINNATI

CHARTER 24.
CAPITAL
RESOURCES

WM. S. ROWE, Presideat

C. B. WRIGHT, Vice-President
. JOS. RAWSON, Vice-President

S. R.BURTON, Vice-President

W. W. BROWN, vico-President

C. J. STEDMAN, Vice-Prosident

$5,000,000
$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
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Colorado Springs & Cripple Creek Dist. Con. 5s, 1942
Maryland Delaware & Virginia 5s, 1955

Wheeling & Lake Erie Equip.

Ss, 1922

Consolidated Indiana Coal 5s, 1933
Cleveland Lorain & Wheeling 5s
Spokane International 5s, 1955
Sunday Creek Company 5s, 1944
Litchfield & Madison 5s, 1934
Louisiana & Arkansas 5s, 1297
Hudson Navigation 6s, 1938

Gulf & Ship Island 5s, 1952 .
Wabash Equipment 5s,1921

AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN

F. SMAN

J. LI

& COMPANY,

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

30 BROAD STREET, NEW YORK

Land Title & Trust Co. Bmldmg, PHILADELPHIA
39 Pearl Street, HARTFORD

Baldwin Locomotive 6s
American Locomotive 5s
Montreal Loco. & Machine 4s
Davenport Locomotive 6s

A. A. LISMAN & CO,,

Yel. 6950 Broad 256 Broad St., New York

PROCTER & BORDEN
EQUITABLE BUILDING, NEW YORK

Procter & Gamble Co. '
59, Notes

BONDS

Suitable for deposit by

INSURANCE COMPANIES
- with State of Georgia

J. H. HILSMAN & CO.

BMPIRE BUILDING. ATLANTA, GA.

St. Paul, Dubuque Div. 6s
St. Pau!, Wisconsin Valley 6s

FERRIS & WHITE,

87 Wall St., New York

WE WANT TO BUY
Cuban Government 5s
Mobile & Ohio (New) Gs
Catawba Power Co.
Kansas City Gas 55
echanical Rubber 6s
Jefferson & Clearfield Coal & Iron 5s

J. H BECKER & CO.

Tol. 985 Rector 18 Wall St., New York

BONDS
Baker, Ayling & Company

v

BOSTON
Philadelphia Providence

Boston

LIBBEY &STRUTHERS
85 Cedar Sfreet ‘
NEW YORK

New Haven 314s
Central Pacific 314s
Connecticut Ry. & Lt. 414s
Houston & Texas Cent. 4s
. Pac., Central Branch 4s

. Y. & Erie 1st 4s
Oregon Short Line Ref. 4s
Richmond & Allegheny 1st 4s

Utah & North. Extended 4s, due 1933

C.C.C.& St.L.,Wh.Wat.Val.4s, due 1940
Chic. & Atl. Terminal 5s, due 1918
Lake Erie & Western First 6s, due 1937

Prospect Pk. & Coney Isl. 6s, due 1926

Buff. Roch.& P. Equlp 4143, due 1927

Chisholm & Chapman

Members New York Stock Exchange.
71 Broadway, New York

HUDSON COMPANIES
69, Conv. Gold Notes
due Oct. 15, 1911
to net 6.169,

BURGESS, LANG & CO.
NEW YORK BOSTON

34 Pine Street 50 State Street
Private W:lre
Telephone 1846 John

Chgsttanooza Rﬁy & Light Co. First and Refunding

§t. Clair County Gas & Electric Co. Consolidated

Guaranteed 6s, due
& Lt. Co. First Cons.

Mahoning & Shena
& Ref. Mtge. 5%n&old %onds, due Jan. 1, 1916

WURTS, DULLES & CO.

126 8. FOURTH ST., PHILADELPHIA
Telephone Lombard 1060-1061

THE ASSOCIATED MERCHANTS' CO.

FIRST PREFERRED STOCK
Yields nearly 5% % on the Investment

It can be converte_c; into
Second Preferred, ylie%dim: about 6% %
or into :

Common, yielding about 8 4 %

We recommend the First Preferred Shares for
investment.

Send for circular giving full information.

G. W. Walker & Co.

BANKERS
Tel. 100 Broad. 25 Broad St., New Yerk

DETROIT EDISON CO.
6% Convertible Bonds, due 1920

' KINGS CO. ELECT. LT. & P. CO.
6% Convertible Bonds, due 1922

CENTRAL PACIFIC RY.
1st Ref. 49, Bonds, due 1949

SUTRO BROS. & CO.

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

Buffalo & Susquehanna 4s & 4%

Columbus & Hocking Coal & lron §5s & 6s
Qulf & Ship Island 5s

Kansas Cit g Western 5s

Louisiana & Arkansas 5s

New Orleans & Great Northern 1st 5s

FREDERIC H. HATCH & CO.

Dealers in Unlisted and Inactve Securities of
. Rallroads and Other Corporations
in the United States and FElsewhere.

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

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

Robt.Glendinning & Co.
400 Chestnut Street

» PHILADELPHIA

Choctaw Oklahoma & Gulf 1st 5s, 1919

‘| Wilmington Gas Co. 1st 5s

Peoria Gas & Elec. Co. 1st 68
Westchester Ltg. Co. 1st bs

Twin City Rapid Transit 63, 1928
Allentown Gas Co. 1st b6s
Columbus Crosstown St. Ry. bs
Allegheny Bellevue & Perrysville 6s

Winona & St Peter s

St Paul & Sioux City 6s

Willmar & Sioux Falls 5s

Iowa Minnesota & Northwest 314s
New York & Harlem 314s
Minnesota & South Dakota 314s

BLAKE & REEVES

Tel. 1504 John 84 Pine Street. New York

Chic. Ind. & St. Louis Short Line 4s
Chicago & West Michigan 1st b6s
Chicago & North Michigan 1st 53

M. K. & T. Ext. 1st 5s

M. K. & T. of Texas 1st &s

FOSTER & ADAMS

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

RAILROAD AND PUBLIC UTILITY
BONDS

Pingree, McKinney & Co.

8 Oongress Street, Boston

Atchison Conv. 4s, 1960, W. I.
Ches. & Ohio Conv. 4148, 1920, W. I.
Penna. Conv. 3158, 1915

- CURTIS & SANGER

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

NEW YORK Chicago

Bank and Trust Co. Stocks

LUTZ & COMPANY
Tel. 273 Broad

26 Broad St., N. Y.
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Railroad Securities 4s, 1952 e
Portland Ry. Co. 1st Ref. 5s, 1939
NMatlory Steamship Co, Tat B8, 1983 Standard Cordage Co. 5s ‘Procter & Gamble Co. Stock
E{'ansville Electric Ry. ist 4s, 1921 Standard Mlllmg Co. 5s : lngersoll=Rand Co. 5s
fdlilaoy Water €o, Lot Rel. $s-2903 Charlest.Cons. Ry. Gas & E1.5s  Park & Tilford 6s
- Detroit Southern RR. Co. (Ohio So. Div. Birmingham Coal & Iron 5s Hudson Navigation Co. 6s
] Do e Il e D Borsiois Milliken Brothers 6s | General Motors Pref. Stock
New York Gas Electric Lt., Ht. & P. §s, 1948 ‘
| G d_ W i il l & C Traction, Industrial and Power Co. Bonds and Stocks Bought and Sold
: uae, nm 0.
BANKERS PFAELZER & CO.
i 20 BROAD STREET, N. Y. Tel. 1510 Broad 25 Broad St., N, Y.
Telephone 445-6-7 Rector
N Y N H & H Oonv 68, 1948 e L
Southern Pacific Ref. 4s, 1956 Capital $5,000,000 Surplus $18,000,000
Pittsb. Cin. Chic. & St. L. 4s, 1957 - ) ' :
B.&0.,P.L.E. & W. Va. 4s, 1941 Established 1864
B. & 0. Prior Lien 314s, 1925 Main Office: 28 Nassau Street

B. & 0., Scuthw. Div. 314s, 1925

NEWBORG & co., || Guaranty Trust Company

MEMBERS N. Y. STOCK EXCHANGE OF NEW YORK
60 BROADWAY, N. Y.
Telephone 4390 Rector, Cable Address, ; Fifth Avenue Branch
VL AL Fifth Avenue & 43d Street.
PRIVATE WIRE TO ST. LOUIS S IEIEEE A e
Aetna Nationial Bank Sltg)fi! - London Branch
American Malting 6s, . 0
chic&gp Subway 53’ 19.28 013 Lombal‘d Street}. E- C-
%%2::};‘1?%%&&23 iaétzl?g BIOER Transacts a General Trust Company Business
- Illinois Tunnel 6s, 1928 Foreign Exchange Investment Offerings
Michigan United Ry. 5s, 1936 ‘ :
O’Garaé Goi.l gsih1955 v - ‘ _
Paint Creek Collieries bs, 6 - _WE OFFER '
Schwarzschild & Sulzberger 6s, 1916 | Cleveland Elect Rail c Atch. Topeka & Santa Fe
Shawnee Gas & Electric 53, 1926 évelan ectric Rai way 0‘
’ Consolidated bs, 1918 Conv. 4s, 1950
MEGARGEL & CO. | Ebwarp V. Kane & Co. .
~ paNkems North pmercan Palldins. | PHILADELPHIA | GILMAN & CLUCAS
6 Nassau Street NEW YORK | 'Phones Bell-Walnut 2290  Keystone-Race 499 | Tele. 3657-8-9 John 84 Pine St., N. Y, City
Westchester Ltg. 1st 53, 1950
: gwivayb& Tth ﬁ.\:: Cons. 53 1943 (S3enlt) of c?aA chln%e Div. 1st 5s, 1945
. Tomten olumb. & 9th Ave. 1st bs, 1993 eaboar tl irm. 4s, 1933
We have active markets in all Lea: AAve & Pav. Ferry lsli!; Bs, 1993 | %Iﬁnn & St. OLou&lEsIzis
. : - Giyr 2nd Ave. Cons. 5s, 1948, Tr. Go Ctfs. ateaugay Ore ron 4s, 1942
Railroad and New York City Met. St. Ry. Gen. 6 Tr. Co. Otfs. Buff. & 1. Erie Tract. 5. 1936
bonds. ‘, PATERSON & CO., Utah Lt. & Power 1st 5s, 1930
Correspondence I’n oitod Tel. 1985-6-7 Rector 20 Broad St.. N. Y S. R. TAYLOR

. i Tel. 7355 Hanover. 49 WALL ST., N. Y,
Railway Equipment .
| ‘ N Y. & Harlem RR. Stock
EYE R & co M PA N Y . FRE E MA;s:ecso M P NY %et &(gfia)r%elrlgon Sh. SR:; kﬁs 1930
Tel. 7760 1-2-3 Hanover . ‘ A CRA8. (UL, X OIIDANY, B 0C
87 Wall Street . " NEW YORK “ P";ﬁeﬁﬁffzéa':'ﬂf s zlt‘:(l)d ggg:i I(‘.)llelcfs}.o R?.ofal:t 6s, M. & N.
: | LEONARD SNIDER
, Railroad and Other |randTie Bullding, 60 Broadway
TAX EXEMPT - Investment Bonds ~
GUARANTEED STOCKS C. K. B. WADE United Electric Go. of N. J. 4s
Descriptive list sent upon request Tel. 6744 Hanover 49 Wall Street '

BOUGHT AND SOLD

- Muncie Electric Light Company 5s, 1932
o Cumberland Valley Telephone Co. 6s, 1932
Chicago Great Western Ry. First 465 1959

Joseph(Ualker&SoNS |sAMUELK.PHILLIPS & co.| W.E.R.SMITH & CO.,

MembersNewYork Stock Exch 42| Chestnut St. Philadelphia 20 Broad Street = =« New York
' 20 Broad St New o, Members of Philadelphia Stock Exchange.

PrivRtn Wixe fo PRlsdaioliy Central Pacific Refunding 4s
Norfolk & Western 6s
Central of Georgia Ist 5s

| § Louisville Henderson & St. Louis 5s
Co ﬁlﬁ;g ?og:np any N. Y. Gas El. Light Heat & Power 1st 5s
. Brooklyn Ferry Certificates
WANT Kirby Lumber Co. “New Certificates”’
M. K. & T., St. Louis 4s Central Branch 4s, 1919 & 1948

Lake Erie & Western 1st & 2nd bs

Evansv. Henderson & Nashv. 6s, 1919 Lehigh Valley of N. Y. 4}4s

LomsvmeE& Nash. Gen. 6s \ Detroit Southern, Ohio Southern 4s
M & Ts, 1914 : =

Kanawha & Michigan 15t 45 WERNER BROS. & GOLDSCHMIDT
Pacific Tel. & Tel. 6% Receipts Tel, 4800-1-2-3-4-5 Broad. 25 Broad Street, N. Y,

gitized for FRASER
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For Sale

6 Am. Brake Shoe & Fdy. Pref.
76 Am. La-France Fire Eng. Pref.
100 Barney & Smith Common
15 Childs Company Common
50 Empire Steel & Iron Pref.
100 Gray Nat. Telautograph
16 Knickerbocker Trust Co.

50 Knox Hat Mfg. Co. Pref. & Com.
60 Pope Manufacturing Common
6 Underwood Typewriter Pref.

26 Union Typewriter 2nd Pref.
‘100 Sen-Sen Chiclets
10M E. W. Bliss 6s

Hallowell & Henry

Tel. Broad 4995-6-7-8. 52 Beaver St., N. Y. C.

Penn Company 1st 414s, 1921

~Iowa Central 1st 6s, 1938
Cin. Dayt. & Ironton 1st 6s, 1938
N.Y.Gas El. Lt. H. & P. 1st 6s, 1948
Wabash, Tol. & Chic. 1st 4s, 1941

WOLFF & STANLEY

‘Gable Add. “MOWOLF” 27 Willlam St., N. Y.
Phones 6557-65388-6559 Broad

Canton (0.) Electric Co. bs, 1937
Lansing Fuel & Gas Co. 5s, 1921
Seattle Lighting Co. 6s, 1920
Helena Ry. & Light 6s, 1925
Oklahoma Gas & Elect. Pref. Stock
~ Duluth Edison Preferred Stock
Wilmington Gas Preferred Stock

H. L. NASON & CO.

National Shawmut Bank Building,
Boston, Mass.

Bangor & Aroostook Ry. 4s
Rochester (Minn.) Water 5s

~ Portland Electric 6s and stocks
Haverhill & Amesbury St. Ry. 6s
Ogdensb. & L. Champlain Ry. 5s
Cent. Colo. Pow. 5638 and Incomes
Guanajuato Red. & Mines 6s & stock

68 State St

F.W. MASON & CO. 3, 5tatest.

Utah Light & Power 4s, 1930
Duluth-Superior Traction preferred
N. H. Electric Railways stock
Dallas Gas Light 8s
Nevada-California Power b6s’

C. H. FARNHAM

27 STATE STREET,'BOSTON

Commonwealth Pr Ry & Lt Co
Preferred & Common
' and
Stocks & Bonds
of Constituent Companies

Wm. Hughes Clarke
Detroit, Michigan

Louisiana and Alabama State bonds

New York State 8s and 4s

Chicago & North West 3 4s, 1987
Hannibal & St. Joe 6s

Consolidated Indiana Coal 5s

New Mexico Ry. & Coal 6s, 1947, 1951
Dawson Ry. & Coal 5s, 1951

Mobile Jackson & Kansas City Certificates

DOUGLAS FENWICK & CO.

Tel. John 109 84 WALL ST.

r, Denver & North Western 6s & Stoc
Denver Tramway Sinkin Fund 1933 Ss
g Denver Con. Tramwa 9
Denver Tramway, 1919,
Denver Gas & Elec. bs
Denver Gas Stock
Denver Union Wa(er Securities
CoI% ’l‘elep one Co. Stock

Nevada-Calil %owe. Co. Securities

W C. PACKARD

Cooper Bldg. DENVER} COLO.

T W. STEPHENS & (O
% WALL sr;::!,m;nw YORK,

INVESTMENT BONDS

Interest allowed on accounts of
Individuals and Corporations

Our April List of Offerings

comprises many attractive
bonds, absolutely safe, paying

5% TO 6%

If you are an investor, you
should not be without it.

D. ARTHUR BOWMAN

High-Grade Investment Bonds
ST. LOUIS, MO.

\

Amer. Lt. & Tract. Co. Stocks
Pacific Gas & Electric Co. Stocks
Michigan State Telephone Common
Fidelity Phenix Ins. Co. Stk & Scri

. Del. Lack. & West. Coal Co. Stock
Indiana Lighting Co. Securities
Central Railway Syndicate

LAMARCHE & COADY,

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

' WANTED
Grand Rapids Ry. Co. 1st M. 5% Bonds, due 1916

, OFFER
St. Joseﬁh Railway, Light, Heat & Power Co.
1st Mortgage 5% Bonds, 1937.

Sutton, Strother & Co.,

Calvert and German Streets

BALTIMORE
Members of Baltimore Stook Exchange

|WARREN, GZOWSKI & CO.

Memberg Toronto Stock Exchange
Canadian Industrial Securities

TORONTO 25 Broad St., NEW YORK
Offices connected by direct wire

Equipment Bonds and Car Trusts

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

Am. Tel. & Tel. Oonv. 4s, March 1936
Am. Tel. & Tel. Ooll. Tr. 4s, July 1929
N. Y Telephone 41l4s, November 1939

GEORGE L. WARE

Tel. 984 Main ~ 88 State St.. BOSTON

FOR SALE

$25,000 Buffalo & Sus 4 %s, 19538
10000 Buffalo & sﬂsgue inna R, 45, 1951
Shares Albany Southern Preferred .
00 Shares Buff. l Lake Erie Tract. Com.

GILBERT ELIOTT & CO.
Dealers in Inactive and unlisted Securities

854, 855,
Tels. {336’ 537 }John 34 PINE STREET

Amer. Pow. & Lt. Com. & Pref.
Central Railway Syndicate

Kan. 0. Mex. & Orient 48 & Stocks
Lackawanna Steel Stock

WM. M. CLARKE

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

- WANTED
Penn Central Brewing Co. 6s
Alfred Light & Power Co. 5s
Duluth=Superior Tract. Pref.
Milwaukee & Chic. Brew. Pref.
New Hampshire Elec. Ry. Stocks
Bodwell Water Power Co. 5s
Huron, S. D., 3s
Omaha Water Co. Stocks
Gulf Beau. & Kan. City 5s & 6s
Raton (N. M.) Wat.=Wks. Co. 5s
Peoria Water-Works Co. 4s

H. C. Spiller & Co.

Specialists in Inactive Bonds
27 State Street Boston

WILL BUY OR SELL

Hood Rubber Pref.
Po|E ; fg. Co. Com. & Pref,

ette Com. & Pref.

atch Com & Pref.

lmperial Copper Co.

Hartford Carpet Com. & Pref.

Massachusetts lehtlnz

Alvardo Cons. Mines

American Investment Sec s Com. & Pref.

Coastwise Trans rtation Co.

American Linen

Boston Securities Com & Pref.
ay Grocery Co.

F. W. Woolworth & Co. Pref.

American Glue Com. & Pref.

HOTCHKIN & CO.
INVESTMENT SECURITIES
STOCK EXCHANGE BUILDING. BOSTON
Telephone 3448 Malin.

ere Mar

United Rys. of St. Louis 4s

P | Union El. Lt.& P. Co. of St.L. 1st 5s

Union El. Lt.& P. Co. of St. L.. Ref. bs
Laclede Gas Co. of St. Louis 1st 5s
Laclede Gas Co. of St. Louis Ref. 58
Kan. 0. Ry.& Lt. 63 & Underly. Sec’s

DEALT IN BY

FRANCIS, BRO. & CO.

(ESTABLISHED 1877)
214 North 4th Street, ST. LOUIS

Tuckerton RR. 6s
Johnstown Pass. Ry. 4s

Du Bois Elec. & Tract. 6s
Depew & Lake Erie Water bs

George B. Atlee & Co

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

DEALER IN
BUFFALO, ROCHESTER AND
- SYRACUSE SECURITIES

MALCOLM STUART

60 Broadway, Telephone.
NEW YORK 165 Reotor

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

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

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

Specialize In Securities of

femple Iron New River

Klots Throwing Chicago Subway
U. 8. Lumber Scranton Railway
Soring Brook Water Scranton Electric
Pa. Coal & Coke Pa. Cent. Brewing

Northern Electric Scranton Gas & Watee
Yew Mexico Ry. & Coal Paint Creek Collieries
lacka. & W.V R. T. W.B. & Wyo. V. Trac.

BROOKS & CO.,

BANKERS
{EMBERS NEW YORK STOOK EXOHANGE;
423 Spruce St., Sec. Nat. Bank Bidg.,
SCRANTON, PA. WILKES-BARRE, PA,

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

&
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The Hocking Valley Railway Go.

RETIREMENT OF PREFERRED STOCK

April 6th, 1910.
To the Holders of Preferred Stock of The Hocking
Valley Railway Company:

Notice' is hereby given that In the exercise
of the power reserved by The Hocking Valley
Rallway Company, and speclfically stated in its
Articles of Incorporation and Regulations; and
also declared in every outstanding stock certifi-
cate, the Company has duly determined to retire
the Preferred stock, and the same will be duly
retired in whole at. par upon the 30TH DAY
OF APRIL, 1910,

Accordingly, each and every holder of. Pre-
ferred stock is notified to present and to sur-
render his certificate for such Preferred stock
at the office of J. P. MORGAN & COMPANY
No. 23 Wall Street, New York City, on or after
the 30TH DAY OF APRIL, 1910, and upon such
surrender such holder will receive payment in
cash of the par amount thereof, together with
a proportionate amount of the anpnual 4 per
cent dividend thereon from the date when the
last dividend accrued, viz., December 31st,
1909, to April 30th, 1910.

No holder of any certificate for Preferred
stock shall or will have any right after APRIL
30TH, 1910, as a stockholder of the Company,
nor any claim against the Company, except to
recelve payment for the certificates surrendered
at the rate above stated. .

BY ORDER OF THE BOARD OF DIREC-

TORS.
WM. N. COTT, Secretary.

23 Wall Street, New York, April 7th, 1910

Referring to the above notice, on and after
April 30th, 1910, or until further notice, we
shall be prepared to pay, upon surrender to us
of certificates of Hocking Valley preferred stock,
properly Indorsed, an amount equal to par,
together with the proportionate amount of the
annual 4 per cent dividend thereon from the
date when the last dividend accrued, namely
December 31st, 1909, to April 30th, 1910.

Until further notice we shall be prepared also
at any time prior to April 30th, 1910, to receive
Hocking Valley preferred stock and pay for the
same at par and accrued dividends from Decem-
ber 31st, 1909, to the date of payment.

Holders of our Trust Receipts for Hocking
Valley preferred stock may, upon presentation
of such certificates properly Iindorsed, receive
the cash payment as above indlicated in the
same manner as holders of certificates for pre-

ferred stock.
: J. P. MORGAN & CO

United States Rubber Company

NOTICE OF. 18TH ANNUAL MEETING.

NOTICE is hercby given that the T ighteznth
Annual Meeting of th: Stockhnlders of the United
States Rubber Company will b2 heid at the prin-
clpal office of the Company, in the City of New
Brunswick, New Jersey, on Tuestay, May 17th,
1910, at 12 o’clock noon, for the e ection of Di-
rectors, consideration of certain proposed Amend-
ments to the By-Laws, and for the transaction of
any and all business thit may come bcfore the
mceting, including consicering and voting upon
the approval and ratificaticn of a’l purchases,
contracts, acts, proceediags, elections and ap-

intments by the Board of Lirectors, or the

xecutive Committee, since the S:venteenth
Annual Meeting of the Stockho ders of the Com-
Pany. on May 18th. 1909, and of all matters re-
erred to in the Eighteenth Annual R port to
Stockholders, which will be sent to Stockholders
before the meeting, and in the proceedings of
the Board of Directors, which unt thz meeting
will be open to examination by Siockholders of
record during business hou's at the New York
Office of the Company, 42 Broadway.

The Transfer Books wiil not be cl.sed, but the
New Jersey Corporation Law will not a'iow to be
voted any share of stock which shall have been
ransferred after April 27th, 1910.

. SAMUEL NORRIS, Secrctary.

New Brunswick, N. J., April 18th, 1910.

THE AUDIT COMPANY
OF NEW YORK.

City Investing Building
165 Broadway '

WESTERN OFFICE
New York Life Building, Chicago

Audits and examinations.
Appraisals of values of lands, bujldings
.and machinery.

Financial and cost systems of accounts.

A. W. DUNNING, President.
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Financial.

The Cincinnati Hamilton & Dayton Railway Co.

To holders of the 4% Purchase Money Notes of said Company maturing July 1, 1913 (issued under
the Trust Agreement of sald Company with Central Trust Company of New York, as Trustee,
dated January 1, 1908), which have not yet been endorsed with the guaranty of The Baltimore &
Qhio Railroad Company:

Referring to a previous notice published by this Company relative to the endorsement on sald
Notes of the unconditional guaranty of payment of the principal and interest thereof by the Baltimore
& Ohio Railroad Company, pursuant to the provisions of the Supplemental Trust Agreement dated
July 1, 1909, made by this Company and The Baltimore & Ohio Railroad Company with the Central
Trust Company of New York, as Trustee.

Notice iIs hercby given to the holders of the few, remaining unendorsed Notes who desixe to ayalil
themselves of the opportunity of securing the guaranty of The Baltimore & Ohio Rallroad, Company
that such holders must present their Notes, for such endorsement, to the Central Trust.Company of
New York, at its office, 54 Wall Street, New York City, on or before the close of business on June 30,
1910,

RAILWAY COMPANY, )
By WILLIAM COTTER] President
- |

THE CINCINNATI HAMILTON & DAYTON

Dated Cincinnati, Ohio, April 15, 1910

THE EQUITABLE TRUST CO.
OF NEW YORK

CAPITAL, $3,000,000
SURPLUS and UNDIVIDED PROFITS, $11,000,000

ALVIN W. KRECH, President LAWRENCE L. GILLESPIE, Vice-Pres
16 Nassau Street 618 Fifth Ave., near 60th 8t.

Checking Accounts with Interest

Trustee, Guardian, Executor, Administration of Estates.
Foreign, Exchange, Letters of Oredit

Safe Deposit Vaults

MELLON NATIONAL BANK
PITTSBURGH

A bank whose service to correspondents
1s unsurpassed.
Write for terms..

A W. MELLON, Prest. W. S. MITCHELL, Cashier
CAPITAL AND SURPLUS $6,900,000

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

BABSON'S REPORTS

Fundamental Conditions

for detalls concerning these Reports or our
‘Business Barometers’’ (which we install in banks
poth. for their own and oustomers’ use) address

Stone & Webster

147 Milk Street,
BOSTON
First Natl. Bank Bldg.
CHICAGO

5 Nassau Street
NEW YORK -

Securities of
Public Service

Corporations

UNDER THE MANAGEMENT
OF OUR ORGANIZATION

Our 1910 Manual

describing these.companies will be sent
upon request.

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

CAMERON & COMPANY

dealers in entire issues of Irri-
gation and Hydro-Electric bonds
—with no branch offices—are in
position to give local dealers at-
tractive prices and protection in
their territory.

CAMERON & COMPANY
816 First National Bank Bldg.,
CHIOAGO.

Established 1864 Telephone 2817 Rector
E. S. BAILEY
DEALER IN
Fire Insurance Stocks
““A Specialty’’

66 BROADWAY NEW YORK




tized for FRASER

b THE CHRONICLE [Vor. Lxxxx.

Fimancial.

$1,000,000
First Mortgage Six Per Cent Gold Bonds

OF THE

UNITED IRRIGATION & RICE MILLING COMPANY

NEW ORLEANS, LOUISIANA

Denominations, $500, $1000
Dated Dec. 17th, 1909 y Due Serially 1911-1930 (March 1st)

Principal and semi-annual interest (March Ist and September Ist) payable at Whitney Central Trust
& Savings Bank, New Orleans, Louisiana (Trustee), or National Bank of Commerce of New York.

LOCATION

The property of the United Irrigation & Rice Milling Company is located in the heart of the rice
belt of Louisiana. -

- . Louisiana, according to the latest Government reports, produces 58 per cent of the entire rice érop
of the United States. ‘ -

PURPOSE OF ISSUE

The proceeds of this bond issue will be used for extensions and betterments of the Company’s irrigatiori

system and for general corporate purposes, including the growing, buying, milling and selling of rice. These
extensions and betterments will greatly increase the Company’s present earning power.

SECURITY
These bonds are secured by a first mortgage on the Company’s properties, whose net worth is estimated
by Charles E: Wermuth, Certified Public Accountant, New Orleans, at $2,008,393.68. These properties include:

Ist: A COMPLETE MODERN IRRIGATION SYSTEM, - embracing 143 miles of canals, of
sufficient capacity to irrigate 60,000 acres of land, of which 30,000 are now under cultivation.

2d:  FIVE RICE MILLS, located at Crowley, Estherwood, Gueydan, Abbeville and Donaldsonville,
Louisiana, equipped with modern machinery, having a daily capacity of 7,200 barrels of rice.

3d: SEVENTEEN WAREHOUSES, having an aggregate storage capacity of 750,000 bags of
rice, centrally located, with railroad and side-track facilities; and

4th: THIRTY-SEVEN THOUSAND ACRES OF RICH IRRIGABLE LAND, lying close to a
ready market.

Fire insurance policies on the Company’s warehouses and mills duly assigned to the Trustee for the
protection of the bondholders amount to $464,375.

. EARNINGS

The revenue of the Company comes from three sources:
Ist: From crops grown on its own land.

2d:  From a fixed percentage of the crops grown on other lands irrigated by its canal system,
3d:  From its storage warehouses and rice mills.

These properties have been in operation for the past ten years, and during that period the income
has averaged more than double the amount necessary to pay the interest on this bond issue.

The engineering features have been approved by Mr. W. H. Rosecrans, Chief Engineer of The Arnold
Company of Chicago.

__ All matters pertaining to the legality of this bond issue have been under the direction of, and approved
by, Messrs. Foster, Milling, Brian & Saal, New Orleans, and Adams & Candee, Chicago.

Price on any maturity, par and interest

Orders may be telegraphed at our expense

rowtridge GiMeverta
e 8807°oC;
First National Bank Building, CHICAGO
OR

- Whitney Central Trust & Savings Bank

NEW ORLEANS, LA.

e R TN P A P LGB

D
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Dated March 1, 1910
Tax Exempt in New York State

8 NASSAU STREET
NEW YORK

$1,000,000

State of New York

Highway Improvement Gold 4s (New Issue) g
Due March 1, 1960

Legal investment for Savings Banks and Trust Funds.

Acceptable to the State of New York as security for
State Deposits, to the Superintendent of Insurance to
secure policyholders, and to the Superintendent of
. Banks in trust for Banks and Trust Companies.

Price 106/ and interest, .yielding over 3.70%

Moffat & White

Bankers

THE ROOKERY

CHICAGO

Moidends, Bividends. Bioidends,
THE ATCHISON TOPEKA & SANTA F ‘ J. G. WHITE & COMPANY Incorporated'
RAILWAY COMPANY. : Office of : Engineers—Contractors

=Stamped Adjustment Morgﬁavge Bonds. 43-49 Exchange Place
i My ' SEANPED H. M. Byllesby & Compan THe Segtiat dhasvaly di ldend (28th quarter)
n res of Interest on e e r ar qu y dividen
Adjusgment Mortgage Bonds of the Atchison ° = y y p y of One and Ong-Halt Per Cent has been geclared
Topeka & Santa Fe Rallway Company will be Engincers Managers on the Preferred Stock of this‘Company, payable
sagle at 1ts office, No. 5 Nassau Street, New York May 2nd, 1910, to stockholders of record April 22,

ity, on May 2 1910, upon presentation and sur- Chicago ' 1910.

render of the respective coupons NUMBERED
27, and to the holders of Registered Bonds. The
transfer books for the Registered Bonds will be
elosed at three o’clock P. M. on April 26 1910, and
will be reopened at ten o’clock A.M. on May 2 1910.
Dividend chegues will be MAILED to holders
of Registered Bonds who file suitable orders
sherefor at this office. ‘
C. K. COOPER, Assistant Treasurer.

THE ATCHISON TOPEKA & SANTA FE
RAILWAY COMPANY.
New York, March 29, 1910.,
The Board of Directors has declared a dividend
¢being dividend No. 20) on the COMMON STOCK
of this Company of ONE DOLLAR AND FIFITY
CENTS ($1 50) per share, payable June 1, 1910,
out of surplus net income, to holders of sald
COMMON Stock registered on the books of the
?glutl)pany at the close of business on April 29,
Dividend checks will be malled to holdersof
COMMON Stock who file suitable orders therefor
at this office.
C. K. COOPER, Assistant Treasurer.
5 Nassau Street, New York City.

GRAND RAPIDS & INDIANA RAILWAY CO.

Grand Rapids, Mich., April 6, 1910.
The Board of Directors on March 21st, 1910,
declared a dividend of ONE AND ONE-HALF
(1%%) PER CENT on the capital stock of the
Company, payable at the office of the Company
in Grand Rapids, Mich., April 25th, 1910, to
shareholders of record at the close of business on
April 15th. Transfer books will close at three
P. M. on that date and reopen April 26th, 1910.

Checks will be mailed where address is known.

W. R. SHELBY, Treasurer.

AMALGAMATED COPPER COMPANY.
42 Broadway, New York, April 21st, 1910.
At a meeting of the Directors of the Amalga-

mated Copger Company, a dividend of ONE-
HAL OF ONE PER CENT (Y4 of 1%) was
declared payable May 30th, 1910, to stockholders
of record on the books of the Company as of 12
o’'clock noon, April 30th, 1910.

A. H. MELIN, Secretary and Treasurer.

THE PULLMAN COMPANY.
DIVIDEND NO. 173.

A quarterly dividend of Two Dollars per share
from net earnings will be paid May 16th, 1910, to
stockholders . of record at.the close of business
April 30th, 1910.

Checks will be mailed. '

A. S. WEINSHEIMER, Secretary.
Chicago, April 20th, 1910.

The board of directors of the MOBILE ELEC-
TRIC COMPANY of Mobile, Alabama, has de-
clared a quarterly dividend of one and one-halt
per cent (1% %) upon the preferred stock of this
company, payable by check May 14th, 1910, to
stockholders of record as of the close of business
April 30th, 1910. The preferred stock books will
be closed May 1st, 1910, and reopened May 11th,
1910. . R.J. GRAF, Secretary.

PORTLAND GAS & COKE CO.
71 Broadway.

PREFERRED STOCK DIVIDEND NO. 1.

New York, April 22, 1910.

A’ dividend at the rate of Seven Per Cent per
annum on the Preferred Stock of this Comgany.
for the period from January 10, 1910, to Janu-
ary 31, 1910, and also for the quarter ending
April 30, 1910, has been declared, payable on
May 2, 1910, to Preferred stockholders of record
at the close of business April 25th, 1910, on which
day the books for the transfer of the Preferred
stock will close, to be reopened on May 2nd, 1910.

. G. F. NEVIN

Treasurer.

AMERICAN GAS & ELECTRIC COMPANY.
PREFERRED STOCK DIVIDEND.
New York, April 22, 1910.

The regular quarterly dividend of One and
One-Half Per Cent (1% %) on the Preferred
Stock of American Gas & Electric Company has
been declared for the quarter ending March 31,
1910, payable May 1st, 1910, to stockholders of
record on the books of the Company at the close
of business April 23rd, 1910, on which day the
Transfer books will close and reopen May 2nd,

1910. :
FRANK B. BALL, Treasurer.

Office of
THE CONSOLIDATION COAL COMPANY.
Baltimore, Md., April 12th, 1910.

The Board of Directors have declared the regu-
lar quarterlg dividend of 1% % on its Capital
Stock, payable April 30th, 1910, to Stockholders
% 1reoord at the close of business April 23rd,

0. '

The transfer books will be closed at 12:00
o’clcok noon April 23rd, and will be re-opened at
10:00 o’clock A. M. Maly 2nd, 1910. ]

Dividend checks will be malfled. )
. T: K."STUART, Asst. Treasurer.

“H. S. COLLETTE

THE GUANAJUATO POWER & ELECTRIC CO.
Giddings Building, Colorado Springs, Colo.
PREFERRED DIVIDEND NO. 7.

A dividend of one and one-half per cent (13 %)
upon the preferred stock of this Company has
been declared, gayable May 1st, 1910; to stock-
holders of record on the books of the Company on
that date.

The transfer books will be closed on April 20,
1910, and reogened on May 2, 1910. ‘
: LEONARD E. CURTIS, Treasurer.

FEDERAL SUGAR REFINING CO.

. April 20th, 1910.
The regular quarterly dividend of one and one-
half per cent (11%%) on the Preferred shares of
the Federal Sugar Refining Company will be paild
on May 2nd, 1910, to stockholders of record as
they ap;}ear at the close of business on April 29th,

1910. he Transfer Books will not be closed.

A. H. PLATT, Asst. Treasurer.

THanted.

-

WANTED

By. an experienced banker, an
opportunity to purchase a sub-
stantial interest in a well-estab-
lished bank or trust company in
a growing city in one of the South-
ern States; the purchase to carry
with it the office of President or
Vice-President of the institution.
Give full particulars in first letter.
Address ‘‘Assets,” care ‘‘Chron-
icle,” P. 0. Box 9568, N. Y. City.

o
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'$2,000,000
acific Coast Power Compan

First Mortgage Gold 5s

Dated March 1, 1910 Due March 1, 1940
Optional on and after March 1, 1915, at 105 and Interest. Interest payable
March 1 and September 1. Denomination $1,000. s
Coupon and registered bonds.

)

For full information regarding these bonds, we call attention to the
letter of the Stone & Webster Management Association, copies of
which will be sent on request and from which we summarize :

Property : The Pacific Coast Power Company owns

' water rights within twenty miles of Seattle and fifteen

miles of Tacoma, capable of developing 80,000 horse

power. The Company also owns a large majority of

the common stocks of the Seattle Electric Company

and the Seattle-Tacoma Power Company which are
paying dividends of 79, and 59, respectively.

Earnings: The present income is at the rate of over
three and one-half time the annual interest charges
on the $2,000,000 outstanding bonds, and the earn-
ings will be largely increased with completion of the
-White River plant.

Security : Secured by first mertgage on practically the
entire property, rights and franchises owned by the
Company, including $5,762,800 par value of the com-
mon stock of the Seattle Electric Company and the
Seattle-Tacoma Power Company.

Equity : On basis of the present market value of the
outstanding capital stock of the Pacific Coast Power
Company, there is an equity in the property of, ap-
proximately, $6,700,000 over and above the bonded
debt.

Territory Served : The Company will sell its power in
the cities of Seattle, Tacoma and Everett, which have
a present estimated population of over 415,000, and
which are rapidly increasing in wealth and population.

l Price on Application

Complete circular on request

N. W. Harris & Company
BANKERS coine. Wives NEW YORK

N. W. Harris & Company Harris Trust and Sav'ings Bank

35 Federal Street Bond Department
Bostog Chicago

$100,000

JONES COUNTY, TEXAS

COURT HOUSE 5s |
Due November 10, 1949 Optional November 10, 1919

Interest payable Annually, April 10th in New York City.
Denomination $500.

FINANCIAL STATEMENT.

Real value of property, estimated___...____________________
Assessed valuation fo‘:' teaxaTion. 1909 39
Total debt, including this issue

Population estimated

JONES COUNTY, with an area of about 900 square miles, is situated in the north central part

of Texas. The land is unusually fertile, groducing abundant crops of vegetables, wheat, oats, corn

and cotton, the County’s average crop of the latter amounting to about 30,000 bales annually. Cattle
and stock raising are also carried on extensively. .

Hubbard & Masslich of New York, and by the

Legality of issue has been approved by Messrs.
Attorney-General of Texas. Under the Texas laws a bond once approved by the Attorney-General
be questioned on the grounds of fraud or forgery

and registered with the State Comptroller can only
Price to net 4.409,

WOODIN, McNEAR & MOORE

INVESTMENT BONDS
OOMMERCIAL: NATIONAL BANK BUILDING, - . -

CHICAGO

itized for FRASER
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BUFFALO & SUSQUEHANNA
RAILWAY COMPANY

First Mortgage Four and One-Half Per
Centum Gold Bonds
To the holders of bonds of the above Issue:

At the request of a large number of boudholders,
the undersigned have organized asa Committee to
protect the Interests of the First Mortzage Four
and One-Half Per Centum Gold Bonds of the
BUFFALO & SUSQUEHANNA RAILWAY
COMPANY, secured by its mortgage to the United
States Trust Company of New York, as Trustee,
dated April 1 1903.

Bondholders are Invited promptly to deposlt
thelr bonds with the Committee’s De{)osltary.
the Bankers Trust Company, No. 7 Wall Street,
New York City, which, on behalf of the Com-
mittee, will issue transferable certificates of de-
posit therefor. The agreement, coples of which
may be obtalned from the Depositary, provides
that, In case the Committee shall adopt a plan of
reorganization, any holder of certificates of de--
ggslt who may be dissatisfied with such plan will

entitled to withdraw his deposited bonds -
within three weeks from the commencement of
the publication of notice that the plan has been
adopted and lodged with the Depositary, upon
payment of a proportionate part of the expenses
of the Committee, but without compensation to
the Committee for its services.

Dated, April 16th, 1910.

William Salomon, Chalrman,
Gordon Abbott

Alexander Brown

Haryey E. Fisk

Benjamin Strong Jr.

Asa S. Wing,
Commlttee.

George G. Henry, Secretary,
25 Broad Street, New York City.

CRAVATH, HENDERSON & de GERSDORFF,
PHILBIN, BEEKMAN, MENKEN & GRISCOM,
Attorne%a for the Committee,
' 52 Willlam Street, New York City.
BANKERS TRUST COMPANY, Deposltary,
7 Wall Street, New York City.
Bonds may also be deposited with the
OLD COLONY TRUST COMPANY,
17 Court Street, Boston, Mass.

CINCINNATI INDIANAPOLIS ST. LOUIS &
CHICAGO RAILWAY CO.
New York, November 12, 1909.
The underslfned. Slnkirg Fund Commissioners
under the C. I. St. L. & C. Consolidated Six Per
Cent Mortgage, hereby certify that we have this
day made a drawing of bonds to be applied to
Sinking Fund Account as of November 1, 1909, in
accordance with the provisions of the mortgage,
and that bonds bearing numbers as follows, viz.,
316, 634, 841, 1076, 1157 and 1210 have been
drawn for such purpose; that interest on said bonds
shall cease on and after the first day of May,
1910, and that the bonds will be taken up on that
day at 105 ger cent and accrued interest atithe
office of J. P, Morgan & Co., New York. "
W. . BROWN
W. A. WILDHACK,
W. P. BLISS,
. Sinking Fund Commissioners.

' Office of

.. THE UNITED GAS IMPROVEMENT CO.

N. W. Corner Broad and Arch Streets.
The Annual Meeting of the Stockholders of The
United Gas Imfprovement Comﬁny will be held
at the office of the company, Northwest corner
Broad and Arch Streets, Philadelphia, Monday
Mﬂ{ 2, 1910, at 12 o’clock, noon, when an election
will be held for a President and six (6) Directors
to serve for the ensuing year, and such other
business transacted as may be brought before the
meeting. The stock transfer books will be closed
from 3 P. M. Wednesgay. April 20th, until 10

A. M. Tuesday, Ma.;s .
W. F. DOUTHIRT, Secretary.

International & Great Northern
Railway
4% THIRD MORTGAGE BONDS

Holders of the above bonds
are requested to communicate
at once with Messrs. Pavey &

Moore, Attorneys, 32 Nassau St.,
New York.

BANKS

ARE INVITED TO WRITE FOR LIST OF

QUICK DEMAND LOANS

Secured by Active Listed Stocks and Bonds
Present rate 415, 4% and §% '

20 YEARS' EXPERIENCE

Collateral may be selected by correspondent bank
in New York or Cincinnati

W.E. HUTTON & CO.

NEW YORK CINCINNATI

New York Stock Exchan
Members of {Chicazo Board of 'I!:'cade ge
Cincinnati Stock Exchange
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$1,000,000 |
Frisbie & Stansfield Knitting Company

UTICA, N. Y. '
7% Cumulative Preferred Stock

Par value of shares, $100 each. Dividends payable quarterly: January 15, April 15, July 15 and October 15. Retirable in whole, but not in
fart. on any interest date within three years from January 1 1910 at 110 and accrued dividend, and after said period at 115 and accrued dividend. Pre-
erred both as to assets and dividends over the Common Stock, and no dividends can be pald on the Common Stock in any year until all the
accumulated dividends have been pald on the Preferred Stock. '

Price to Yield About 7%

The capitalization of the Company is as follows: Issued.
7% Preterred Stock, authorized issue $1,000,000_ . __________.___ i s i oot o e (a) $1,000,000
Common Stock, authorized issue $1,500,000. - e cceemmmmmmmmmemmmmmmmm e —————— (b) 1,000,000

(@) No mortgage indebtedness can be Xlaced upon the properties without the consent of three-fourths of the outstanding
Prefeirreld t;St.oclt:; or a majority of the Preferred Stock, together with the written consent of Spencer Trask & Co., or their succes-
sors In Interest.

(b) After the Common Stock has recelved dividends at the rate of 7% per annum, only one-half of the lus earnings,
after depreciation, can be used as further dividends on this stock. The other half Is to be set aside as a Surplus Reserve Fund,
to be used for betterments or additions to the property, or, at the discretion of the Directors, for the purchase In the open mar-
ket of the Preferred Stock, such purchased stock to be canceled.

The %ropertles owned and operated by this Company are as follows: Richelieu Knitting Co., Utica, N.Y.; Kendall Knitting Co., Utica, N.Y.;

Camden Knitting Co., Camden, N. Y., and Standard Spinning Co., Oswego, N. Y. e Company is under the supervision and manage-

ment of the following officers and Directors: .

W. J. Frisbie, Camden, N. Y., President. * C. A. Byington, Utica, N.'Y., Manager of the Kendall Knittinf Co.
*W. H. Stansfield, Syracuse, N. Y., Vice-President. Wiiliam J. McQuade, Utica, N.Y., Manager of the Richelieu Kn ttlnf Co.
George A. Frisbie, Utica, N. Y. Treasurer, Hon. James S. Sherman, Utica N.V. President of Utica Trust & Deposit Co.
E. 1. Goodrich, New York, Messrs. Clift & Goodrich. Walter N. Kernan, Utica, N. Y., Vice-President of New York State Rys. Co.
Robert Mallory, New York, of the firm of Spencer Trask & Co.
*Director of the Syracuse Trust Co. and Vice-President of the Salt Springs Natlonal Bank, Syrcause, N. Y.

The manufacture of knit goods 1s one of the chief industries of cenitral New York State, and the business of this particular Company Is
stable and thoroughly established. The Company has a broad market for its output, and has been profitable from its Inception.
For the past five years the combined net income of the several properties forming the present Company has averaged
over 2 times the annual dividend requirement for the Preferred Stock. In 1909 the net income was $19§.051 23, equal
to over 23 times the Preferred Stock dividend. It is reasonably certain that, under normal conditions, the net profits will
be materially increased. :
The management is experienced and competent. The managers of the various plants are very largely interested in the Common Stock.

The accounts of the Company have been audited by The Audit Co. of New York, and the real estate, bulldings and machinery appralsed by

BRANCH OFFICES:

BOSTON, MASS., - - - - - b0

CHICAGO, ILL., - - - - -1

The American Appraisal Co. of Milwaukee, Wis.
Greene & Co., the well-known mill engineers of Boston, Mass.
The legality of the issue of the caplital stock has been passe

ALBANY, N. Y., - - - State and James Streets

Descriptive Circular furnished upon application.

Congress Street
15 Adams Street

A separate valuation of the plants and water powers has been made by Messrs. Lockwood,
d upon by our attorneys, Messrs. Masten & Nichols of New York City.

Spencer Trask & Co. |

43 Exchange Place, New York.

The

@itizens Central
PAatronal Bank

of Aew Yorh

320 BROADWAY

Edwin S. Schenck, President
Francis M. Bacon Jr., Vice=President
Albion K. Chapman, Cashier
Jesse M. Smith, Asst. Cashier
James McAllister, Asst. Cashier
W. M. Haines, Asst. Cashier

Capital = =  $2,550,000
Surplus and Profits $1,600,000

'R. M. GRANT & CO

WE OFFER

NEW YORK CITY

and other high-grade Municipal bonds

BANKERS

% "TRUS

358 Fifth Avenue
125 St. & Lenox Avenue

T CO. R

60 Broadway
148 St. & Third Avenue

CONDENSED STATEMENT OF CONDITION
Friday, April 1st, 1910

Cash on Hand & in Banks $7,667,033 37
"Bonds and Other Securities 9,946,299 15

Demand Loans_.______._ 6,066,258 05
Time Loans____......_._ 12,381,360 63
Bonds and Mortgages... 3,386,914 15
Real Estate, Banking

HOUSEB occvcmss s cmun 3,430,477 06
Accrued Interest Receiva- ‘

| - | AT N— 390,169 51

$43,268,511 92

G. LOUIS BOISSEVAIN
FREDERICK G. BOURNE
FRANKLIN Q. BROWN
EDWARD H. CLARK
CHARLES F. HOFFMAN
J. HORACE HARDING
WILLIAM B. JOYCE

B. L. Allen, Vice=President

Jos. T. Brown, Vice-President »
Francis Henderson, Vice=Pres. and Trust Officer
William Turnbull, Vice=President

31 NASSAU STREET NEW YORK

bitized for FRASER
p://fraser.stlouisfed.org/

Orrin R. Judd, Asst. Trisst Officer

DIRECTORS

Capital Stock_________. $3,180,000 00
Surpius and Undivided
Profits______________ 5,722,624 18
Due Depositors.__.__.__. 34,045,430 31
Reserved for Taxes..__. 44,800 00
Reserved for Unconverted .
“B’” Certificates._.____ 60,000 00
Accrued Interest Payable 215,657 43

$43,268,511 92

CHARLES H. KEEP
HINSDILL PARSONS
SAMUEL T. PETERS
WILLIAM A. TUCKER
PAYNE WHITNEY
LEWIS L. CLARKE
H. R. DUVAL

OFFICERS
Charles H. Keep, President

Harris A. Dunn, Secretary and Treasurer
James E. Miller, Assistant Secretary

J. Sperry Kane, Assistant Treasurer
Paul H. Hadson, Auditor

Trust Department

Raphael L. Cerero, Asst. :I‘msijomégr
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JAMES K. RICE, JR,
IRVING M. DAY

RAYMOND J. CHATRY

B

J. K. RICE, JR. & CO.

HANOVER

Miscellaneous Securities rrernove/jis
33 Wall Street, N. Y.

16272

CABLE ADDRESS: “RICENOR"

THE FOLLOWING IS A PARTIAL LIST OF THE SECURITIES IN WHICH WE DEAL.

Adams Express Co. Stock and Bonds
Alliance Realty Stock

American Brake Shoe & Foundry Stocks and Bonds
American Brass Stock

American Caramel Co. 1st 6s

American Chicle Common and Preferred
American Coal Products Stock

American Dist. Teleg. of N. J. Stock and Bonds
American Express Co. Stock

American Gas & Electric Co. Pid. & Com.
American Light & Traction Com. & Pid.
American Meter Stock :

American Piano Pfd. with Com. .
American Power & Light Com. & Pid.
American Steel Foundries Bonds

American Surety Stock

American Union Telephone 5s

Barrett Manufacturing Co. 5s

Borden’s Condensed Milk Co. Com. & Pfd.
Brooklyn Union “El.”’ Com. & Pfd.

Buffalo & Lake Erie Traction Stocks and Bonds
Buffalo & Susq. RR. Pfd. Stock and Bonds
Bush Terminal Com. Stock and Bonds
Butte Electric & Power Stocks and Bonds
California Gas & Electric Refunding 5s
.Carnegie Trust Co. Stock

Central Foundry Stocks and Bonds

Central Railway Syndicate Subscriptions
Central Trust Co. Stock

City Investing Com. & Pfd.

Cincinnati Northern Stock and Bonds
Columbus & Hocking Coal & Iron 6s
Continental Fire Insurance Stock

Delaware Lackawanna & Western Coal Stock
Duluth-Superior Traction Pfd.

Du Pont (E. I.) de Nemours Powder Stocks & Bds.
Equitable Trust Co. Stock

Eastern Penn Railways Stocks and Bonds
Eastern Steel 1st Pfd.

Farmers. Loan & Trust Co. Stock

Federal Publishing Co. 6s
- Federal Sugar Com. & Pid.

Fidelity-Phenix Insurance Co. Stock & Scrip
Fourth National Bank Stock

Gallatin National Bank Stock

Garwood Electric Co. Stock

General Chemical Common’

General Motors Com. & Pfd.

German Alliance Insurance Co. Stock
Germania Fire Insurance Co. Stock
Guaranty Trust Co. Stock

Hall Signal Com. & Pid.

Havana Tobacco 5s

Hartford Carpet Com. & Pfd.

Heany Co. Com. & Pfd.
Hecker-Jones-Jewell 1st & Deb. 6s

Helena Light & Railway Com. & Pid.

Home Fire Insurance Co. Stock

Hudson Companies Preferred

Hudson Navigation Stock and Bonds
Hudson River Power Trans. Ref. bs

Hudson & Manhattan Common
International Nickel Stocks and Bonds
International Silver Stocks, Bonds and Scrip
International Time Recording Com. & Pfd.
Iron Steamboat Stock & Bonds

Kansas City Mex. & Orient Bonds and Stocks
Kings County Elec. Light & Power Stock & Bonds
Knickerbocker Trust Co. Stock
Lackawanna Steel Stock and Bonds

Lake Superior Corporation 1st 5s

Lebanon Gas & Fuel 53

Lehigh & New York Preferred

Lincoln Gas & Electric 5s

Louisville Henderson & St. Louis Pfd.
Madison Square Garden Stock

Market & Fulton Bank Stock

Mechanics & Metals National Bank Stock
Michigan State Telephone Com. & Pid.
Montgomery Light & Water Power bs
Mutual Alliance Trust Co. Stock

National Bank of Cuba Stock

National Bank of North America Stock
National Fuel Gas Stock :

National Light, Heat & Power Com. & Pfd.
National Park Bank Stock and ‘‘Rights”’
New Jersey Zinc Stock

New York Curtain Co. Stock

New York Produce Exchange Bank Stock
New York Shipbuilding Stock and Bonds
New York State Railways 1st Pid. .
New York Times 6s, 1930 ’

New York & East River Ferry 5s

New York & Queens El. Light & Power Stocks & Bonds
Niagara Falls Power Stock and Bonds
Niagara Fire Insurance Co. Stock

Norfolk & Southern General 5s

Northern Colorado Power Com. & Pifd.
North American Transportation & Trading Stock
Northwestern Commercial

Norwich & Worcester Pfd.

O’Gara Coal 6s

Oil Fields of Mexico Stock ;
Oklahoma Gas & Electric Com. & Pfd.
Omaha Water Consolidated 5s

Otis Elevator Com. & Pfd.

Pacific Gas & Electric Stocks and Bonds.
Pere Marquette RR. Com., 1st Pfd. & 2nd Pid.
Phelps, Dodge & Co. Stock

Pleasant Valley Coal 6s

Porto Rican-American Tobacco Com.
Realty Associates Stock

Richmond Light & Railroad Stock and Bonds
RO{&I Baking Powder Com. & Pfd.

Rubber Goods Manufacturing Com. & Pfd.
Safety Car Heating & Lighting Co. Stock
Sen Sen Chiclet Stock and Bonds

Singer Manufacturing Stock

Standard Coupler Com. & Pfd.

Standard Milling 1st 6s

State Bank Stock

Springfield Coal Mining 1st 5s
Springfield-Missouri Gas & Electric 1st 5s
Susquehanna Railway, Light & Power Com. & Pfd.
Tacoma Gas Light Refunding 6s .
Thompson-Starrett Com. & Pfd.

Tri-City Railway & Light Stocks and Bonds
Turner (J. Spencer) 6s .
Underwood Typewriter Com. & Pfd.
Union Ferry Stock and Bonds

Union Typewriter Com., 1st Pfd. & 2nd Pfd.
Union Wax & Parchment Paper 6s

United Box Board & Paper General 6s
United Lead Debenture 5s

United States Express Co. Stock

United States Motors Com. & Pfd.
Virginian (Tidewater) Ry. Stock

Wells Fargo & Co. Stock

Western Pacific Stock and Bonds

Western Power Com. & Pid.

White (J. G.) & Co. Com. & Pfd.
Williamsburg City Fire Insurance Co. Stock
Woodward Iron

Yale & Towne Manufacturing

\ We furnish market quotations on Miscellaneous Securiti
York Evening Sun, The Globe (N. Y.), The
Bulletin of Philadelphia,

es for the following papers: FINANCIAL CHRONICLE, New
Wall Street Summary, New York American, Brooklyn Daily Eagle, Financial
Albany Times-Union, Springfield Daily News (Springfield, Mass.),

New Haven Leader (New

Haven, Oonn.) and The Bankers’ Magazine, &c.,and will be glad to quote the market on any Miscellaneous Securities in
which you may be interested. ' ‘

We have good markets in llnlisted and Inactive Securities, Bonds, Bank, Insurance and Trust Co. Stocks and respeg:tfu lly inyitg inquiries
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: ' h rh . I £ Week ending April 16.
i Cleari —
| The Chronicle. corings @ — -
| : PUBLISHED WEEKLY. 1910. 1909. Dec. _ 1908. L 1907 1
- $ $ o $ ' 8§
Terms of Subscription—Payable in Advance ChiCAS0 - - oo oo - 201,762,543| 269,207,819| +8.4, 232,033,465 234,311,669
* TOR OUNGE JCORE oo imgitsinr dnss il d i it b AR h SR WS EAR R $10 00 | Cincinnati 281336,300| 27,022,900/ -+4.9| 21,391,430, 28,905,100
' Kor Six MOBHB: oxcones s somammpaniperssmmpy sapreshomms s sennemmamsusvamy 690 1 Clevelana --_1_- 22.341,544| 18,333147| +21.9| 14,756,152 17,961.728
' European Subscription (including postage)............................ 1300 | 5ot .. 18.858.945| 14.450.000! +30.5 13.949.774. 13.622.587
European Subscription six months (including postage)............... 7 50 Milwaukee. - ... 13'644.742 11.501.9421 +18.6 10576 822 10'362.029
i Annual Subscription in London (including pestage).................. £2 14s. indlafnztpblié___ - 8'703.994 7.835.475| +11.1 7'158'967 77625 258
i Six Months Subscription in London (including postage).............. £1 11s. | olimbus - 6.416.400 7,295 500] —12.1 4.776.600 5.661.400
Canadian Subscription (ineluding postage) .........ccooevieeeeieoee. $11 50 | qiledo . ....-|  5187.899|  3.841.350] +35.61  3.792.004]  4.481.755
: iption 1 s following Supplements— Peoria _________ 3,015,904 2,920,758 +-3.3 2,355,740| 2,646,719
Subscription tncludes [o s em.p - Grand Rapids___ 2,711,525 2,404,421 +12.8 2,072,804 2,431,994
B \NK AND QUOTATION (monthly) 'STATE AND CITY (scrql-ammally) Dayton - - . 2'515.359 1.994.398| +26.1 1.593.838 2156.952
RAILWAY AND INDUSTRIAL (qua[‘tel‘ly) ELECTRIC RAILWAY (-3 times ‘y(‘arly) Evansville o 2,523,608 2,294,748| +10.0 1,880,989 1,886,428
RAILWAY EARNINGS (monthly) BANKEa8’ CONVENTION (yearly) Kalamazoo . ... 1.330.170 1.232'950| +7.9 1,030,280 957,570
3 20. 2,02
Terms of Advertising—Per Inch Space springlleld. Tll - 1002398 osa.0%0| 127.8|  Ss7.008  riseio
Transient matter per inch space (14 agatelines)........ ... ... ... ... $4 20 | canton_. ... 1,198,239 004,062| +32.5 650,000 710,515
wo Months (; TINE8). s s 5oneembvms vae ‘:,(..; 88 Youngstown - _ - _ g?gg% lg%'(l;gg Iﬁg'{ ggggi; Ggg,gg%
5 . Three Months (13 times). . Lexington - - ___ +39, s 20. ; 649,
Standing Business Cards { Six Months (26 times). 150 00 | Roskiord - o10C 900,472 752,690 +19.6 711,707 634,332
: Twelve Months (52 times).............. .. 8700 | Akron ___._____ 1,01;,68322 388.888 +_;_13.g ggg,ggg Q;E,ggg
£ : 5 incy_------—_ 657, 500, : i 472,
CHICAGO OFFICE—PlinyBartlett!513Monadnoc’kBlock. Tel. Harrison 4012 ggxrﬁl gyneld - S o el 1188 b ey
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. South Bend. ... 634526 548.902| +15.6 430.818| 484,037
5 ublishers Bloomington. - - - 596,698 508,658 +17,3 443,433 426,362
WILLIAM B. DANA COMPANY, P 2 Heoatur oo 511,198 407,634| +25.4 3900100 304,152
P. 0. Box 958. Front, Pine and Depeyster 8ts.,, New York. Mansfeld. =" 567.714 169'939| +20.8 390'222 414431
Danville________ 639,993 366,305, +74.7 338,441  ___.___
Published every Saturday morninz by WILLIAM B. DANA COMPANY Jac!;(go: ________ 396,000 360.000{ +10.0 370.010 333,333
William B. Dana, President; Jacob Seibert Jr., Vice-Pres. and Sec.; Arnold | j,ckgonville, Iii. 298,294 295,290/ +1.0 255,621, 210,832
G. Dana, Treas. Addresses of all, Office of the éompany. ‘Ann Arbor. . .. 190,717 171,525 +11.2 137,055 126,116
e —— — Adrian __.____. 31,577 29,064| +8.6 25,092 26,000
Lima __ ... 341,730 290,173 +17.8 270,000 345,000
CLEARING’{?OI{SE fE&TUleS; — Tot. Mid.West.| 419,936,101| 380,778,256{ +10.3| 329,507,047| 341,869,432
The following table, made up by telegraph, &c., indicates that the tota .
bank clearlngsgot all clearing houses of the United States for week ending | San Franelsco_-- 47,199,342 40,117,928} +17.7 37.279,751 47,976,521
April 23 have been $3,178,113,184, agalnst $3,333,708,949 last week and | Los Angeles____. 17,990,756] 14,285,616] +25.9] 10,525,642 13,280,565
8{149,019.769 the corresponding week last year. Seattle _._.___.___ . 14,711,069 10,209,310| +45.1 8,404,944 9,201,151
Portland _-..__- 11,292,388 8,434,604 +33.9 6,027,920, . 7,441,105
Salt' Lake City- . 6,102,575 7,056,775| —13.5 4,591,747 5,821,816
Clearings—Returns by Telegraph. Per | Spokane. ... 5,545,003| 3,911,380 +41.8|  3,054,613| 2,561,885
Week ending April 23. 1910. 1909. Cenl. | Tacoma ... 5,159,716 4.353,342 +18.5 4.032.269) 4373512
________ 3,357,102 2,198,346| +52. 1,453,917 3,036,204
New YOrs - oo oo $1,524,732,947 | $1,670,962,479 | —8.7 %’;}‘éi:d ________ 1.057.969 1,183,864| —10.6 623,828 939,793
BOBLON - - e ooioaaoloo 118,017,891 126,318,747 | —6.6 | gaoramento. ... 1,291,420 992,976/ +30.1 865.000 . _
Philadelphia - ... ... 123,072,725 114,157,711 | 7.8 | qan Diego ... 1,250,000 1,067,000] +17.1 800.000' ... C
Baltimore_ _ - .- ..o 24,109,096 20,622,828 | +16.9 | prosnog ... 747.909 476,151 +57.1 155.2100 ...
CHICAEO - ivminmcod o sas s smmrss 250,550,323 220,776,205 | +13.5 | qeoorton . oo . 590.073 483,978 +219 400,660 ...
St. Louls. oo eaans 66,193,996 54,607,598 | +21.2 | qa " yoge oL .. 471.480 454,202 +3.8 501,308 433,110
New Orleans. ... . - .--.. 13,860,455 13,722,938 | +1.0 N(}{lth Yaklma, - _ 3}?'8%9 gg(l),(s)gg +ﬁgg.g :;.gg,?g(l) _______
Billings ... _-_ , ) . A9 isees
Seven -cities, five days.._-._._.___.. $2,120,537,433 | $2,221,168,506 —4.5 B 294|Not included |in total
Other. citles, five Q&YS. ... - -oo--- 503.298.764 | 412,630,843 | +22.0 | Pasadena_...... il
96,057,643 +22.3] 79,506,000 95,265,662
Total all citles, five days_ .- .. $2,623,836,107 | $2,633,808,340 | —0.4 | Total Paclfic..| 117,496,829 . + 58
All citles, 1 day- oo oo 554,276,987 515,211,420 | +7.6 | wangcity -.-.| 58,700,462 47,24;,352 +23.:§ 37,323,508 31,190,530
HS__ .. 20,758,536  18,903,296| +9. 16,370,94 20,057,612
Total all cities for week_.____..._.. $3,178,113,184 ' $3,149,019,769 | +0.9 2,‘1‘,‘,‘;‘33‘” ______ 17.778.266| - 14,490,532| +22.7| 11,735,399 10,812,769
. St. Paul.. .| 11,372,707 8,839,879 +28.7 7,689,156 8,90,1531
The full detalls for the week covered by the above will be given next Sat- Denver. . .. ¥ 9,075,514 8,567,019 45.9 8,197,713 7,778,117
urday. We cannot furnish them to-day, clearings belng made up by the | g~ Joseph_ - 8.000.000 6,047,383| +32.3 5,286,357 5,925,374
clearing houses at noon on Saturday, and hence in the above the last day of Des Moines. .. .. 4,335,232 4,034,925 +7.4 2,821,613 3,136,323
the week has to be In all cases estimated, as we go to press Friday night. Sioux City. ... 3.639.5657 2'285.428| +59.2 2/040.780 2.364.066
We present below detalled figures for the week ending with Saturday Wichita - ... 3,051,864 2,583,892 418.1 1,280,336 1,443,134
noon, April 16, for four years: : Lincoln - ___. 1.529.342|  1.536.727| —0.5|  1,090,987|  1.288.511
Davenport. . ... 1,354,342 1,050,139! +29.0 1,050,113 1,199,760
Week ending April 16. bk idn | 1450:000|  Los1.1s1| 1406 73071l  '707.239
Cenrinagt G= Tne. o8 Colorado Springs| 845,505 777,968 +8.7 741,387 629,688
1910. 1000. | Dec. | 1908. 1907 | Puebla .o------|  DUNd%6| 01400 4316 oseas3|  51asdo
: N I 00 | B i o
° - 50,000 630, +66. 540, 2,
New York ___.. 1,973,673,802(1,953,632,259] +1.0/1,169,701,079/1,725,859,665 | Sloux Falls ... 1,050,
Philadelphia ____| 152,914,730 152,353,124 +g.; 133.%{,352 122}'553){2% Duluth_ ... 3,137,868 Not included in total
Pittsburgh_ .. 54,951,187| 51,969,651 +5. ,861, 1231, ‘ my—
Baltlmorge - 29,997,403 30,993,661 —3.2 2?'282'?3% 2;_3;?’})22 Tot. oth.West_| 146,311,407, 120,909,135| +21.0 99,492,531 98,325,238
Buffalo_ . 9,395,961 8,292,392 +413.3 ,582, ,031, ;
Albany_____ 6,756,975 5,391,945 +:€5.5 4,995,603 7,601,104 Sﬁt L‘g“f e Elig.g;?-ggé ?g.ggg-éﬁ +_2f1)-; flig.ggg.géfli %.ggg.gg
Washington ... 7,363,205 6,528,797! 4+12.8 5,385,403 5,930,804 Lewl ﬁle -1 JOAALES Tl ioasl ioass hivest
Rochester ... 4,201,011 3,356,254| +25.2 3,483,816 3,172,028 Hou ser © e oadlone LA 15iE Dot Lonhi
Seranton ... 2,895,190 2,613,991| +10.8 1,842,874 2,145,390 Grolus otn ....... AL gl ] Qaslary 1208018
Syracuse __. ... 2,437,312 2,166,140| +12.5 1,570,968 1,824,165 Rzlt Kes or(l1 ...... STl i ey 3482000 gi2n0. 000
Reading. - .. 1,828)948| 1,880,385 —2.7|  1365723| 1,395,345 | Richmond ... 7,000,000 6,923,456 +1.1|  3.720.709| 3,215,001
Wilmington_____ 1,581,997 1,412,754| +12.0 1,212,248 1,284,532 At:lr taor ..... ey Grr i e e S il
Wilkes-Barre .. 1,373,344 1,060,308| +29.5 1,146,170 - 1,256,384 & anm ........ e B reasl Trae 180i 8 Yy
Wheeling . _____ 1,992,301 1,704,208 +16.9 1,503,036 1,139,817 Semp Sh ------- S aoaaasl 3971061 4. 2 Eo% o0 3190887
Trenton _._.... 2,294,571 ,937,983| +18.6|  _------| = ------- N tila S5 4'188's71l  3'882'377] +7.0] 2496015  4.004.044
Harrisburg ____. 1,329,730 1,487,670| —10.6 976,415 1,603,281 Na; vlke ...... Soeaalll  Soedll 1o 2,490,010 3904041
York ---—-_-_-- 1,190,337|  1,113,981| +6.9 L Bitminghats - 21425,603) 1,920,244 +41.3| 1,619,185 2,281,052
Erle _.___.______ 876,246 819,138/ +47.0 577,682 711,252 hrt ngham ... <"550 000! 1'628'854| 48 1'477°631 1'517'368
Binghamton ... 570,800 431,700| +32.2 550,500 612,600 g attanooga ... Las0 ek 1Al 0 1912008
Greensburg __ .- 663,557 475,470| +39.6 428,066 486,000 | Augusta________ loolasty  daiadts 22 Lase.is 1,828,110
Chester - ... 595,131 486,969| +22.2 399,714 529,735 Jaclisonvllle S 3,000 mk7) a5 1.894.508 J.000.08
Altoona ... 511,090 468,676| +9.1 431,383 ... Little Rock..... LSl 1'333'000| +25.2 i85 e 1'1%5 060
Franklin _______ 307,833 245,467 +25.4 228,521 247,929 (I){lxll:gg;%l:n ...... Lanp.sal i L.182.98 e e
Total Middle.- - {2,259,702,661|2,230,822,773| +-1,3(1,367,446,030{1,996,706,584 g&b;:l% o %,égg,ggg; },ggg.égg 421'? l,ggg.g?g l,gsl;g:ggg
N ’870.000! '697.152| +24.8 711,100 615,761
Boston - ....._. 163,596,108 194,248,482 —15.8| 146,671,280| 156,333,821 | Macon ... 870,000 697,152 + ; ‘
Providence ___ . 8,647,200 8,416,000 +2.7 6,753,600 8,209,600 | Beaumont __.__. . g‘;’g.ggg' 3},%2.1? ?;_},g ggg&l)g 400,
Hartford ... 4,655,705 4,380,960| +6.3 3,063,644 3'802.607 | Austin _________ 247,370 Q7. s8I0 IO . s
New Haven_. ... 3,076,665 3,023,148 +1.8 2,237,800 2.548,698 | Vicksburg _____._ 201,895, 2RI 1l 203,08 656
Springfeld ... 2,574,405 2,240,286| +14.9 1,919,355 2.037,600 | Wilmington,N.C. 68,280 aendncl a2d , ;
Worcester - .. 2,680,000 1,781,075 +50.5 1,676,444 1,635,728 | Jackson _______. 540,000, 260732 | Ittt S
Portland _....-. 1,869,384 1,598,739| +17.0 1,27;%8%!1) i %gg.ggg Meridian _._.__. 246,916, , —9.3|  acee---l o--m-e-
Fall River_.__.. 1,339,391 1,115,349| +20.1 ; ,008, ; ;
New Bedford .- - 1,116,945 969,030| +15.1 gé(l).(a)ig Zgg,ggg ~ Total Jouthern| 199,808,081 173,039,335 +15.5| * 141,304,047 153,908,988
TR 560,970 615,554 —8.9 , ,
%I%‘ivyeoke ........ 537,097 503,336 +6.7 372,446 432,392 Totalall__..__. 3,333,708,949 3,221,329,191| +3.5 2,183,997,645(2,864,773,539
Total' New Eng.| 190,453,870| 218,891,959' —13.0' -166,731,990' 178,697,635 Outside N. Y. . 11,360,035,147 1,267,696,9321  +7.3/1,014,296,566!1,188,913,694

* This year’s clearings conslderably increased by out-of-town clearings department.
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"Note.—For Canadlan clearings see ‘‘Commercial and Miscellaneous News.”
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Net earnings of United States railroads, which in
December were cut down by bad weather, are again
on the increase. Here is the record for the last three
months:

December 1909, 229,369 miles, decrease $1,302,623.

January 1910, 229,204 miles, increase $6,330,807.

February 1910, 231,296 miles, increase $7,293,722.

The figures for February have been compiled by us

this week and are discussed in an article on a subse-

quent page. They are made up from the returns filed
with the Inter-State Commerce Commission at Wash-
ington. Greatest interest of course attaches to the
results for the separate roads. These will
found (together with full details of both earnings and

expenses) in the special supplement called our “Rail-

all be

way Earnings Section,” which we send to our sub-
This
supplement gives the earnings of every operating
steam railroad in the United States, big and little,
which makes monthly returns to the Commission—

scribers with to-day’s issue of the “Chronicle.”

over 800 companies altogether, covering more than

235,000 miles of road.

THE FINANCIAL SITUATION .

The improvement in tone which came last week
with the announcement by the U. S. Supreme Court
that the trust cases would receive a rehearing has the
present week been lost again. Political influences
have exercised a renewed depressing effect. In par-
ticular, the prospect of adverse legislation has put a
damper upon reviving hope. The Railroad Rate Bill,
with its many radical and objectionable features, is
being considered in both branches of Congress, and
the Washington dispatches tell us it will pass in some
form very shortly in the Senate and in the House.
Furthermore—and that is perhaps the most significant
feature—the dispatches also tell us that President Taft
is determined to have a bill-in entire accord with his

-views, and will not leave Washington while the meas-

ure is in conference, if he can avoid it. Upon the con-
ferrees will depend the real character of the measure and
all its details, and the President will be on hand and
use his great powers to get the kind of an Act he wants.
He recalls his success in forcing through the Corporation
Tax provision during the tariff discussions, and in like
manner means to be potent in shaping the railroad bill.

The activity of the Administration in other direc-
tions also tends to check a revival of confidence.
Attorney-General Wickersham is at work planning
new trust prosecutions. A move made this week is
of a different character from previous steps of this kind.
It is apparently directed against an assumed attempt
to corner the May option in cotton and possibly some
other options. The Federal Grand Jury at this point
has been directed to make an investigation of the
matter, and subpoenas have been issued in large num-
bers directing the appearance of members of cotton
houses before the jury. That the price of the staple
has for some time been maintained at an artificially
high level by manipulation our readers know to be a
fact. And the harm done by such proceedings is
shown by the announcement Thursday afternoon
that, owing to the rise in the price of raw cotton, the
highly respected Tefft-Weller Co. of this city would

have to be reorganized. 'Still, intervention by the

Government is viewed with disfavor and misgivings.
Granting that the Administration is acting from the
best motives, it is considered a dangerous practice for

Government to engage ‘in legal moves which, though
they may prove damaging to one set of speculators,

must result to the advantage of another set of specu-
lators. Natural laws are the best corrective in such
instances. Belated efforts by Government authorities
are nearly always ineffective, as we see in the present
instance. Unfortunately, too, there have been rumors
that this is only the beginning of a general attempt to
destroy future trading in all kinds of commodities.
It has been quite definitely reported that the Depart-
ment of Justice is endeavoring to find out whether
the Chicago Board of Trade is guilty of violating
through any sort of a committee the Sherman Anti-
Trust law. Furthermore, at Elgin, IIl., the Federal
Government has been making a legal inquiry into the
alleged fixing of the price of butter, while at Chicago,
according to the news dispatches, it is beginning an
investigation into the egg trade. Already, the Attor-
ney-General has evidence of the effect of the Chicago
price of eggs on the markets throughout the country.

The attempt that has been made to construe the
defeat of George W. Aldridge, the Republican candi-

-date for Congress in the 32d Congressional District

of this State by James S. Havens, the Democratic
candidate (which has also been one of the events of
this week), as cause for present depression, is hardly
to be treated seriously. The argument on that score
is certainly far-fetched. The election was to fill the
vacancy caused by the death of James B. Perkins,
Republican, who in 1908 had a plurality of 10,167.
Now Mr. Aldridge is defeated by a plurality of 5,440.
Mr. Aldridge has been known as the Republican boss of

Rochester and was opposed by many Republicans

on that ground and also by reason of certain dis-
closures at the recent insurance investigation con-
ducted by Mr. Hotchkiss, the State Superintendent
of Insurance. The evidence showed that Mr. Aldridge
had received a $1,000 check from Elijah J. Kennedy,
an agent of the fire insurance companies. Mr.
Aldridge admitted the receipt of the check, but said it
was for campaign purposes, and he denied having

‘benefited personally. As it happened, Mr. Havens

on his part made a fight on the tariff issue and the
high cost of living, and the tremendous reversal of
party majority in this Congressional district, following
the equally noteworthy upheaval last month in the
14th Massachusetts District, where Eugene N. Foss
was elected as a Democratic candidate, is looked upon
by many as indicating dissatisfaction with the present
tariff policy and as foreshadowing the election of a
Democratic Congress the coming November. A
Democratic Congress in turn, it is argued, would
mean a new tariff law and the destruction of our long
existing protective tariff system. That, however, is
proceeding rather hastily. Just how far Mr. Al-
dridge’s defeat must be ascribed to dissatisfaction
with his candidacy and how far a desire for tariff
reform played part in it cannot be stated. But
one might admit that the defeat portended a Demo-
cratic Congress next November without seeing in it
any cause for uneasiness at this early date for fear
of the lowering or possible abandonment of protective
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tariff duties. The new Congress, unless convened in
extra session by the President, will not assemble until
December of next year—twenty months hence. If,
after long debate, a free trade bill should actually be
passed the likelihood of the Senate’s approving it is
very remote and the likelihood of the President
appending his signature to it still more remote.
Apparently greater warrant for anxiety exists on
account of the prospective retirement from the Senate
of Senators Nelson W. Aldrich of Rhode Island and
Eugene Hale of Maine. Both have given out letters
this week saying they would not be candidates for
re-election and consequently their services in the
Senate will end on the 4th of next March. The two
have been in the Senate nearly thirty years and both
have exercised during that period a tremendous in-
fluence upon legislation. Until more recent years this
influence has always been exerted in favor of con-
sevatism. It seems plausible, therefore, to argue
that with these two men out of the Senate the course
And yet even the sig-
nificance of that event can easily be exaggerated.
The two men have been conservative by training and
temperament, but the truth is that except in the
matter of tariff legislation they, too, some time ago
fell a prey to radicalism. Was there ever a greater
departure in government than the Corporation Tax
provision, and yet Senator Aldrich actually co-operated
with President Taft in pushing this measure through
and making it a law. The Hepburn Rate Bill and
some other radical measures of the Roosevelt An-

" ministration also went merrily through Congress while

Messrs. Aldrich and Hale, members of the so-called
“Old Guard”, were at their posts and in the prime
of their powers. Bearing these things in mind, it is
evident that the situation after the 4th of next March
will not be so very greatly altered after all with the
disappearance of these truly estimable gentlemen.

Why should not the credit of the great State of New
York be at least as good as that of neighboring States?

Every one will at once say, it should.: As a matter of |

fact, it is not. We had a test this week. The State
offered $5,000,000 49, highway bonds. The bonds
have 50 years to run with no right of redemption
before maturity. No choicer security could be found
anywhere in the world. The issue, of course, was
largely over-subscribed, but much better prices than
those actually realized could have been wished. In
the first place, a 49} bond for this State must be re-
garded as somewhat of an anomaly. Massachusetts
has no difficulty in floating 3149, bonds. Nor has
Connecticut. The result of this week’s sale shows
that New York could not have placed a 3149, issue,
and the State authorities, therefore, were fully justified
in putting out 4%, bonds, for the attempt to sell 314s
must inevitably have ended in failure.

The present issue is the first made under the incum-
bency of State Comptroller Clark Williams, whose
very name is a tower of strength by reason of the in-
fluential financial connections he has had in the past
and the excellence of his administration of the State
Banking Department. Yet the average price realized
on this 50-year issue of 4s was only about 1053¢. It
would be unfair to compare this with the sale in April
last year of $10,000,000 39, Canal bonds, when a
premium was realized even for 3s, because these 3s

)

had an advantage by reason of the fact that certain
classes of institutions buying and holding bonds bear-
ing such a low rate are allowed rebates from their
taxes, a circumstance which increagses the rate of re-
turn to them. But in December 1908 $5,000,000
50-year 49, highway bonds, precisely the same as the
present issue, were disposed of, and the price then
obtained was 111.60, or over 6 points better than at
present. In other words, while the State at that time
obtained its money on an interest basis of 3.5079, at
this week’s sale the cost of the money to the State
was 3.7619. ,

It happens that Connecticut and Massachusetts have
also recently put out some blocks of long-term bonds.
These, as already stated, are 314s, and both States
were able to obtain a trifling premium on bonds bearing
that rate of interest, making the cost of the money to
them actually less than 3149,. The Connecticut bond
sale was made on Thursday of last week. It consisted
of $2,000,000 314s,and the bonds were placed at par,
except that a small portion went at a price better than
par. Massachusetts in February sold $4,791,000 314s
and obtained an average price of 100.39—a basis of
about 3.47879,. This last, as we see, compares with
3.7619,, the interest basis on the New York sale the
present week. - How is this difference to be explained?
Prior to 1907 the State had no difficulty in selling its
3%, bonds (without any such adventitious aids as now
exist in the case of 3s) at a premium. In the interval
since then the credit of New York City has also de-
teriorated, but our readers are familiar with the
stereotyped explanation offered for this. “Tam-
many’’ we are told. Tammany is supposed to be the
synonym for all that is bad and repellent in govern-
ment. ‘ -

But such an explanation, of course, would not -
answer in the case of the State, for Tammany is not in
control at Albany. There Gov. Hughes has been the
guiding head ‘since the beginning of 1907, and the
watchword of his administration has been ‘“Reform.”
Reform, indeed, has permeated everything and oozed
out everywhere. Our life insurance companies have
been placed in a legislative straight-jacket. Two
public service commissions have been created, whose
duty it is to regulate everything in connection with
steam and electric railways and light and power con-
cerns. The Governor is insistent, too, that jurisdiction
should be given them over telegraph and telephone
companies, and the Legislature is now expected to
confer this jurisdiction upon them. Race-track gam-
bling has been abolished. Political bossism has been
impaled. A member of the State Senate has been
expelled for having, as alleged, accepted a bribe in
connection with his legislative duty. The Senator
who acted as intermediary in the transaction thought it
best to resign rather than run the risk of expulsion.
The State Insurance Commissioner has been making
an investigation of the fire insurance companies and
has uncovered some reprehensible practices. Now, at
the instance of Gov. Hughes, and in response to public
demand, a general roving legislative commission is to
be appointed to investigate everything and everybody.
This commission is expected to sit for many months.
And as illustrating the tendency on the part of. the
Legislature to regulate even the details of private
affairs, we may refer to the fact that the Governor this
week, according to the Albany. papers, signed .a
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bill “providing for sanitary cuspidors in factories, to
be thoroughly cleaned daily, and forbidding expec-
~ torating on the walls or stairs.”

+ With such manifold evidences of reforms and at-
tempts at house-cleaning, and with paternalism visible
everywhere, one might imagine that the capitalist
and investor would feel that things in the Empire
State are safeguarded as nowhere else in the country
and rush to invest their moneys in the securities of the
State. Instead of that, we find them coming forward
very grudgingly and asking odds as if they were afraid
that there was a weak point somewhere after all.
Perhaps they would be more impressed if there was less
collective action and more evidence of individuality
and sturdy independence. Is it not quite possible that
capital holds aloof because our own people (if we are
to judge from the activity of the politicians) take so
much delight in questioning men’s motives and are
so eager to discredit the State in the eyes of the
world; and, furthermore, because our Government
authorities, by the course they are pursuing, are
unmistakably declaring that the citizens of this great
commonwealth cannot be trusted to manage their own
affairs, but Government must do it for them. At
all events, if these suggestions do not throw light upon
the State’s inability to borrow on the same favorable
terms as neighboring States, we would ask our great
moralists and purists to tell us just what the trouble is.

The United States Steel Corporation has gone a
step further in its enlightened policy of the treatment
of its employees. What it is doing in this way is
not to the liking of the leaders of labor unions, who
would have their followers believe that only union
exertion on behalf of the men can be effective or
count for much. But the managers of this great cor-
poration, which in magnitude far exceeds that of
every other industrial corporation in the world, are
going straight ahead in their purpose of providing for
the comfort and protection of their employees, unde-
terred by the flings and criticisms of the union leaders.
Samuel Gompers of the American Federation of Labor
has launched some of his fiercest Philippics against
this corporation. Yet in its treatment of its em-
ployees the policy of the Steel Corporation has been
as unique and distinctive as the policy with reference
to the prices charged for its goods and products. In
the latter instance the aim has been to insure price
stability as far as possible by preventmg violent ex-
tremes, either up or down. At the same time the
effort has been to gradually lower the level of prices
by cheapening the cost of production.

On the other hand, in the case of the employees the
purpose has beento secure the co-operation of the men by
affording them opportunities to sharein the company’s
prosperity, by keeping the level of wages high and
raising it whenever conditions in any way admitted
of the step, and furthermore by making the employees
feel that those conducting the company’s affairs were
sincerely solicitous for the progress and success of the
men. The well-known plan by which employees are
allowed to purchase shares of the company and the
liberal bonus funds provided for faithful service are
steps to that end. Such treatment insures good and
efficient work, and this, together with the adoption of
improved appliances and devices of every kind, is an
important element in ‘cheapening production - eost.

Thus the consumer and the laborer alike share in the
benefits of the policy being pursued.

It should be noted, too, that aside from the special
efforts on behalf of the employees, reductions in wages
have been resisted in times of depression and the lead
taken in advancing wages when returning prosperity
made the step possible. Twelve months ago, at the
time of the precipitate break in the prices of iron and
steel, when nearly all the large outside steel-producing
concerns were obliged to cut wages 109, the managers
of the Steel Corporation did not even take the matter
of reducing the wages of Steel employees under serious
advisement. Now that the steel trade is enjoying re-
newed activity the announcement comes that not-
withstanding wages were not reduced when business
was bad they are nevertheless to be advanced now
that business is good. The average increase, it is
figured, will amount to about 6.

In addition, departure has been made in an entirely
new direction, and it is to this more particularly to
which we wish to refer to-day.
relief of men injured and the families of men killed in
work accidents is now to go into effect. The officers
of the Steel Corporation and its subsidiary companies
have been developing the scheme since Dec. 1908.
The plan is a purely voluntary provision for injured
men and their families, made by the companies without
any contribution whatsoever from the men. In princi-
ple, according to Chairman Gary, it is similar to the
provision made in German and other foreign laws.
must not be thought that previously no provision has
existed for furnishing relief. Mr. Gary sdys that for
some years the subsidiary companies of the Steel Cor-
poration have been making payments to men injured
and to the families of men killed, in practically all cases
without regard to legal liability.
states, have amounted to more than one million dollars
a year. The plan now adopted, however, will result in
additional and wider benefits. Mr. Gary points out
that the payments are for relief and not as compensa-
tion. He well says there can be no real compensation
for permanent injuries. The notion of compensation
is necessarily based on legal liability, which is entirely
disregarded in the present plan, as all men are to
receive the relief even though there be no legal liability
to pay them anything, which is the case, he states, in
at least 759 of all work accidents.

Under the plan, which goesinto effect the 1st of May,
relief will be paid for temporary disablements and for
permanent injuries and for death. The relief is greater
for married men than for single men, and increases
according to the number of children and length of ser-
vice. During temporary disablement single men
receive 359, of their wages and married men 509, with
an additional 59, for each child under sixteenyears
and 29, for each year of service above five years.
But in no case will single men receive more than $1,50
per day or married men more than $2 per day. In
case of permanent disablement the relief varies
according to the extent of the disability, running from
six months’ wages to eighteen months’ wages, paid in
a lump sum. Where men are killed in work accidents
their widows and children will receive 114 years’ wages
with an additional 109}, for each child under sixteen
and 39, for each year of service above five years In
no case is the death relief to exceed $3,000.

'Tt is hardly necessary to say that no ‘relief will“?'be
paid to any ‘employee or his family-if suit‘is' brought

In brief, a plan for

These payments, he
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against the company. Nor will the company deal
with an attorney or with any one except the injured
man or some member of his family in the matter of
relief to be paid, because it is part of the plan that the
whole amount paid, shall be received by the employee
and his family. No relief will be paid for death or for
injuries caused or contributed to by the intoxication
of the employee killed or injured or his use of.stimu-
lants or narcotics or his taking part in any illegal or
immoral acts. No relief will be paid until the receipt
of a satisfactory release properly executed. At the
tart the arrangement will be in.the nature ‘of an
experiment, and, accordingly, it is to be definitely in
operation for only one year from May 1 1910. The
experiment will be watched with great interest. If it
proves successful, which there is every reason to
believe it will, the same or some similar plan will be
continued for succeeding years. Chairman Gary also
makes the announcement that a plan for the payment
of pensions to superannuated employees has been
nearly completed and it is expected that it will
shortly be put into practical effect.

It is regrettable that some portions of an official
examination of the Mutual Life (made in course of
routine and, as it happens, the first one of the largest
companies which has been made under Mr. Hotchkiss)
are in a tone of carping, and that these portions seem
to have been selected for publication. The company’s
condition is found irreproachable, but some strictures
are offered which do not appear warranted, and are
certainly not well timed. If the company did some-
what understate existing liabilities on account of
death claims at some past date, that is financially of

no importance, and an accidental error in the enor-

mous mass of detail now demanded by law is easily
excusable; for, although the law may be made by per-
fect men, it must be complied with by imperfect ones.

Of late years, companies have found it expedient
to organize and maintain a system of keeping in
touch with policy-holders personally, adjusting their
complaints and misunderstandings when pgssible,
thereby reducing the wastage by abandoned insurance;
there is no better direction than this for a reasonable
expenditure. Complaint is made that ‘“there is no
record at the home office which satisfactorily explains

~ what was done in return for” $354,144 charged in

1908 for “‘supervision of old business.” The satisfac-
toriness of an explanation is a relative matter which
may turn much upon the disposition of an examiner to
find fault; the nature of this supervisory work is also
such that it does not readily allow entering in minutest
detail. The summary made up for publication says
that the examiners state that examination of a few
branch offices which received a considerable part of
this money “leads to the inevitable conclusion’ that
the money went ‘“substantially’”’ in bonuses for new
business, in violation of law. As just remarked, it is
not easy to assign its particular work to the expenditure
of each dollar on such service as this. The examiner
may have been mistaken. At least he generalizes
from a few instances, and puts a possible suspicion
into the form of an “inevitable conclusion.” |
‘There was, nothing in the general conditions of in-
surance or of general business -at that time to oﬁer an
inducement to-the management, of the Mutual to ex-

ert any: extra pressure for writing new insurance. On
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the other hand, Section 53 declares guilty of a mis-
demeanor (punishable by fine and imprisonment) any
corporation or person violating “any provision of. the
insurance law, except where such violation consti-
tutes a felony,” and this conviction of misdemeanor
is declared to be “in addition to any other penalty
otherwise prescribed.” We therefore submit that all
the presumption lies against a violation in this matter,
and that unless the examiner thought he found evi-
dence upon which he was willing to make a charge, he
should have obeyed the presumption of innecence
rather than throw out an insinuation.

The settlement of the McCurdy suits is particularly
criticized, and the charge is made that either the trus-
tees’ committee did not know the facts or purposely
misled the board; the committee’s statement of the
facts is said to have been ‘“untrue in at least two par-
ticulars and deceptive in one more.” Of course, we
cannot properly go into the details of this settlement,
which was made by a committee headed by ex-Judge
Tracy, and comprising President Marston of the Farm-
ers’ Loan & Trust, Mr. H. W. Taft (lawyer and brother
of the President) and the heads of several industrial
corporations. The presumption is very strong that
these business men, who advised the settlement made
as being the best which apparently could be done,
informed themselves of the facts and used good judg-
ment in their conclusions. It was admitted that the
result of pushing those suits to trial was very doubtful,
and they were therefore compromised out of court.
The arrangement was also approved by Mr. Joseph H.
Choate, the company’s special counsel in this particu-
lar matter, and by Mr. James McKeen, the company’s
general counsel.

Not one of these men had a connection with the
company during the term in which the transactions
occurred, and not one of them could have had any
motive except to reach the wisest issue in the circum-
stances. The opinion of one examiner cannot weigh
against theirs, and it is very unfortunate to have
charges flung out by a rather loose insinuation.

Curtailment of production by the cotton mills at
the South received a fresh impetus this week. A
meeting of mill-owners was held at Greensboro, N. C.,
on Tuesday, at which concerted action, such as would
make the movement more or less effective in that
State, was taken. The meeting was attended by dele-
gates from seventy-five of the largest mills in North
Carolina, containing upwards of one million spindles,
or one-third of the State’s total spindleage, and is
therefore to be considered as a representative gather-
ing. It was pointed out that conditions in the cotton
goods trade at the South are such that many manu-
facturers cannot run their plants except at a loss,
while production is greater than current consumption.
Under these circumstances an improvement in con-
ditions, it was believed, could only come through more
drastic curtailment than already in force.

This being the conviction of those in attendance at
Greensboro, it was determined that the normal out-
put of yarns and cloths of the mills represented be
curtailed at least one-third between May 1 and Sept. 1
next, and that all night work be suspended during-the
same period..." Moreover, all cotton mills at the South
are urged to pursue a simijlar course. - That conditions
warranted.the action taken, :in the minds of the repre-
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sentatives present, is evidenced by the tone of the
resolutions, which, by the way, were unanimously
adopted, and are given in our cotton department
to-day.

- If every employee of the electric railways of this
country could be acquainted with the history of the
strike of the employees of the Philadelphia Rapid Tran-
sit Co., its causes, the hardships endured by the strik-
ers during two months of idleness and the futility of
their sacrifices, a wholesome lesson would be taught.
The strike, which began on Feb. 19, was the culmina-
tion of conditions which were absolutely intolerable.
A strike upon the same trolley system, begun on May 30
1909, had been partially successful. After the strik-
ers returned to work, the national leader departed
from the city, leaving the affairs of the union men in
the hands of a committee appointed from among the
workers. These committeemen were of the ordinary
type of motormen and conductors—men without any
business experience whatever and entirely unaccus-
tomed to handling affairs of importance. One of their
number had had some experience in labor troubles in
the anthracite coal regions of Pennsylvania, and on ac-
count of this prestige he was generally the spokesman
for the committee of trolley workers. Instead of ap-
proaching the President of the Rapid Transit Co. as a
business man might, who wished to sell goods, instead
of using courtesy, tact and judgment, the committee
undertook to domineer over the chief officer of the
transit company. This attitude assumed by employ-
ees was of itself aggravating.

Among 6,000 employees petty differences with
superiors were constantly arising, and the men in-
sisted that all of these trifling affairs should be adjusted
by the General Manager, or other persons high in
authority. Numerous complaints required so much
of the time of high-salaried officials that they were
compelled to neglect their duties to the corporation to
the detriment of the service. The degree of intoler-
ance among the employees belonging to the union in-
creased until insubordination was prevalent.

Instances illustrating the extent of the insubordi-
nation might be given without number. Motormen
disobeyed instructions and declared that they recog-
nized no orders except those from their union. As a
result, the union had actually taken the management
of the property out of the hands of the company. The
officers could not possibly perform their duties. Con-
ditions were thus intolerable, and the only remedy
left was to discharge the offenders. Numerous dis-
charges for the reasons stated precipitated a strike,
and then the strikers demanded, as a condition of their
return to work, that the company should treat only
with the union of which the strikers were members.
This meant a ‘“closed shop.” It was this demand
which prevented all possibility of arbitration.

Thinking to aid the striking trolleymen and to
strengthen the cause of unionism, a sympathetic strike
throughout the entire city of Philadelphia was called
and many thousands of union men and women re-
sponded to the call, remaining idle for a fortnight.

- The experience of the Rapid Transit directors and
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-officers with the union had been such that no influ-
ence could make them waver from their determination

‘not to yield to the demand for a “closed shop.” After

a struggle of two months, the strike has been declared

off and the car workers are returning to their old
places, the company having won its contention not to
be subservient to the union.

The contest was stubbornly waged, accompanied
as it was by loss of life, destruction of property and
loss of earnings, with all the incidents of disorder that
usually go with labor troubles. The loss to the com-
pany is no -doubt fully $1,500,000. To better its
financial position, the Rapid Transit Co. has applied to
City Councils for permission to borrow $2,500,000 and
to pledge its equipment as security for funds with
which to purchase additional cars. Councils Finance
Committee has approved the request, which will
probably be granted at the next meeting of Councils.

- The imminent passage of the Budget (already read
a first time) is causing some perturbation in the London
money market. On Tuesday the Chancellor of the
Exchequer declared that the present deficit of $131,-
240,000 would be wiped out when all arrears had been
collected and that there would be an actual surplus
of $14,800,000; he added that, had the Budget been
passed last year, the surplus would have been $21,-
000,000. The strictly financial loss sustained by the
British Treasury has thus been much lighter than had
been popularly understood. What the money market
1s concerned over is the possible disturbance arising
from the demand for so large a sum of tax money at
the height of a Stock Exchange boom of unstable
character and at a time when the Bank of England’s
bullion reserves have been so low that special precau-
tions are deemed necessary to attract gold from foreign
countries, including the United States. Undoubtedly
there will be widespread withdrawal of funds from
financial institutions to pay up taxes not enforceable
during the absence of a Budget, and more or less
tension may possibly arise. But all through the
political crisis the Bank of England has acted with far-
seeing prudence and there is no reason to fear that it
will fall short of its obvious duty at this juncture.
One great function of the Central Institution is to
avert serious monetary disturbances, and unquéstion-
ably the Governors will recognize the responsibility
devolving upon them through the exigencies of an
unparalleled political situation, for which the banks
(or the money market) cannot be held accountable.
The money that will pour into the Exchequer will in-
stantly become available for use; that is to say, 1t
can be applied to paying off the large blocks of Treasury
bills that will mature during the next few months—
approximately $170,000,000 were outstanding last

| week. At all events the money is most unlikely to

be locked up unnecessarily. Meanwhile the 49
Bank rate is proving effective in maintaining firm
discounts and in drawing gold to London, although
the influx is offset to a certain extent by payments to
South America for high-priced exports, including
rubber. The situation, in view of political and
speculative possibilities, calls for careful handling
rather than for grave alarm. A ratio of reserve of
better than 50%, leaves little room for apprehension.

The phenomenal speculative boom on the London
Stock Exchange in shares of rubber and oil ventures
has this week given signs of wavering, although efforts

‘have not been lacking to maintain buoyancy. Crude

rubber, after rising to a new high price, 12s. 10d.
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per pound on Tuesday, weakened on Wednesday,
and in so excited a market the incident caused nervous-
ness which quickly sought expression in the form
of liquidation. On Thursday pressure was again felt
and prices declined, but aggressive support was ten-
dered late in the afternoon and demoralization was
averted while yesterday there was a distinet re-
covery. One redeeming feature is that these shares
are not carried over on margins but have to be paid for
at special settlements, thus limiting the possible dis-
turbance in the money market should a collapse
come. The stream of new issues of rubber stock is, if
anything, broadening instead of drying up, and so far
there has been no lack of subscribers forofferings, irre-
spective of the intrinsic worth of the certificates. The
Stock Exchange’s machinery continues to be over-
worked, and bank clearings are breaking all records—
during the first week in April they reached $1,990,-
000,000. One prominent firm was compelled to give
notice to its clients that it could not accept any new
orders for a whole fortnight. Perhaps the reactionary

tendencies already noted may be intensified by the’

withdrawal from the banks of money needed to pay
taxes now that the Budget has been read the first
time in the House of Commons. The setback, when it
does come, may be severe, although it should not be
overlooked that the market value of rubber, owing to
the enormous demand for it created by new industries,
1s unlikely to recede to the low level of,say, a year ago,
when the United States and other large users were
~ still suffering from the depression brought on by the
financial upheaval of 1907.

The British Prime Minister and the Chancellor of the'

Exchequer have succeeded in obtaining the support
of the Nationalists for the Budget which,it has been
formally voted, shall be disposed of by Wednesday
next, when an adjournment of the House of Commons
will be taken until May .26. The. price paid for the
Irish party’s support has not been made known by
the Administration; according to William O’Brien,
leader of one faction of Irish members, Mr. Lloyd-
George promised relief from the spirit, stamp and
succession duties, but when the former made this
assertion on the floor of the House it was warmly
denied by the Chancellor, who upbraided Mr. O’Brien
for making public an account of a private interview.
John Redmond, who leads the larger section of the
Nationalists, announced on Monday that his party

would' cordially support the Government’s policy and

the Budget ‘“because financial injustice to Ireland was
only remediable by securing home rule, and the merits
or demerits of the Budget were trivial in' comparison

with the abolition of the veto power of the House |-

of Lords.” Mr. Balfour, leader of the Opposition,
deprecated the Government’s bargaining with the
Nationalists and the manner in which the King’s name
had been dragged by the Ministers into the debate.
Premier Asquith closed the debate by denying em-
phatically that there had been any bargaining with
Mr. Redmond. According to present plans, therefore,
the long-delayed Budget of Mr. David Lloyd-George,
which has caused such a turmoil in Great Britain and
affected to some extent all important financial centres,
will be again passed by a substantial majority by the
Commons; the first reading was agreed to on Wednes-
day.
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The understanding is that the House of Lords will
not refuse to pass the measure; it will be recalled that
the Upper Chamber did not ‘reject’” the Budget,
according to the language of its resolution, but merely
caused it to be submitted to the electorate for approval
or disapproval. Other issues were brought forward
during the campaign, and no clear-cut verdict on the
Budget could be expressed; yet the fact that a majority
of the elected representatives of the new Parliament
support the bill may be accepted by the Lords as
warranting them in allowing it to become a law
without further delay. When the resolutions stripping
the Lords of their powers are laid before the Second
Chamber, a different course will in all probability be
followed. However, it is announced that the Com-
mons will not be able to take up these reso utions
until June and that no appeal to the country will be
possible before the middle of July.

New York has been called upon this week not only
to continue the shipment of gold direct to London, but
has had to remit quite freely for London account to

 Brazil. On Wednesday a total of $6,130,000, all in

coin, left New York; London took $3,100,000 and
Brazil $3,030,000.© On Thursday $3,000,000 more
was engaged for London, of which $1,000,000, it can
be officially stated, was sent to the London County &
Westminster Bank, one of England’s leading joint-
stock banks, and noted for its initiative in building.
up independent metallic reserves. Yesterday $1,500,-
000 was engaged, partly for the same institution,
shipment to be made next Tuesday. The outflow to
London has been brought about by conditions we have
already described; but the shipments to Brazil form
a new feature and demand a word of explanation.
Brazil, as is well known, is an important producer
of rubber, and the extraordinary rise in the price
of that commodity in Europe has stimulated exports
thither, with the result that Brazil can command
payment in gold for her shipments. Rubber at ten
shillings per pound creates credits very rapidly, and in
the existing state of the exchanges at Rio de Janeiro
and New York, the London banks find it profitable to
send orders to have gold forwarded to Brazil from this
centre. In its ultimate effect the transaction is tanta-
mount to shipping the metal across the Atlantic, since
the movement cancels our indebtedness to Europe just
as if the gold were consigned to London. As a matter
of fact, London has also been remitting gold to Brazil
this week, as our special cable from London shows,
while yesterday Paris forwarded $1,250,000 to the
same country.

The banking position abroad shows gratifying im-
provement. The Bank of England’s reserves have
risen in two weeks from below 409, to above 509, or
from an uncomfortably low level to an unusually high
one for the third week in April. The total reserve
this week has increased fully $10,000,000, including
$9,535,000 in bullion, owing chiefly to receipts of the
precious metal from New York, supplemented by
arrivals from Germany and small amounts from other
countries. Thursday’s weekly statement also re-
vealed substantial contraction in loans and liabilities;
“other securities’” (loans). have fallen $7,465,000,

Government securities $18,275,000, public deposits
$6,775,000 and other deposits $8,960,000. The Bank,
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however, is not expected to relax its efforts to attract
gold until its supply of bullion is much nearer the

'$200,000,000 mark that tradition has fixed as desira-

ble at this season of the year. To-day, only $178,680,-
000 is carried, against $197,140,000 one year ago and
$184,850,000 two years ago. Certain financial au-
thorities in England deprecate the offering of special
inducements to attract gold from New York, now that
supplies can be secured elsewhere, the theory being
that the more London takes from us now, the heavier
will be the return flow in the autumn, when our new
grain and cotton crops will be exported in large quan-
tity. The only comment that need be made from the
New York point of view is that no objection whatever
is raised here to the action either of the Bank of Eng-
land or the importing joint-stock bankers; money rates
are easy in this country, we are merely paying off bills
standing against us, and when we need gold to move
our crops in the fall London will be the better able to
spare it if she can in the meantime build up her own
position so effectively as to dispel whatever uneasiness

may have been felt concerning her ability to tide over

a political crisis concurrent with abnormal speculative

. activity.

The Imperial Bank of Germany this week reported
another large addition to its cash on hand, $8,180,000,
making a gain. of $20,379,000 in a fortnight, while
during the same brief period note circulation has been
reduced $79,941,000 and discounts have decreased
$77,600,000. Private discounts have therefore re-
mained easy at almost 19, below the Reichsbank’s
minimum of 49,.  The Bank of France, not unex-
pectedly, recorded on Thursday another moderate
loss ($2,100,000) in gold, but note circulation and dis-

ounts have fallen more than $17,000,000, so that the
private charge for accepting bills has this week fallen
14 of 19, to 214%,. The only centre that has marked
up its rate materially this week is Amsterdam, where
the gold on hand has been levied upon by both London
and Berlin during the current month; one day the
charge was raised from 4149, to 43{/9%,, and it is now
level with the Bank rate of 59, giving rise to the pos-
sibility of a return flow of gold. :

Foreign discount rates have moved irregularly. At
London the greatly improved status of the Bank
of England has not deen followed by a decline in the
value of money, owing to preparations for the payment
of the income tax, so long delayed, to extensive
demands from the excited stock market and to
flotations of new securities, including rubber shares, on
a scale never before equaled. On the day the bank
statement was issued, indeed, bills could not be

placed, New York bankers discovered, under 3 15-169,

the full 49, being asked in certain cases; whereas
earlier in the week 334 @379 was quoted. The
Paris rate, on the other hand, has weakened to 2149,.
Berlin, too, is comfortably situated, the charge there
being only 31%4%. Amsterdam, by way of contrast,
has soared from 3149, a week ago to 59, the official
figure, causing thereby so sharp a rise in guilders that

- the question of gold exports to Holland is being

discussed as a not remote, possibility. At Brussels

~ there has been a decline to 314 @334%.

_ The Bank of England is now receiving the double-
eagles shipped from New York earlier in the month

~as well as gold from other points, including a small

amount of the $1,750,000 new gold offered in the open
market on Monday; India, as is now customary, took
the remainder at the Mint price, 77s. 9d. According
to our special cable from London, the proportion of
reserve to liabilities rose from 43.959, last week to
50.689, this week; the Bank gained £1,907,440 bullion
during the week and held £35,736,927 at the close
of the week. Our correspondent further advises us
that there were heavy purchases in the open market,
largely of United States gold coin. Other imports
were moderate and mainly from Germany. Exports
of fair volume were almost wholly to Brazil. The
details of the movement into and out of the Bank were
as follows: Imports, £2,5637,000 (of which £306,000
from Germany and £49,000 from various countries, and
£2,182,000 bought in the open market, including
£1,879,000 United States gold coin); exports, £520,000
(of which £490,000 to Brazil, £20,000 to India and
£10;000 earmarked Straits Settlements), and ship-
ments of £110,000 net to the interior of Great Britain.

A marked cessation in the demand for money, and a
consequent decline in rates for all maturities, can be
adequately explained. Saturday’s bank statement
disclosed an increase in actual surplus reserve of
$8,478,300, or more than the total surplus in the
previous week; speculation on the Stock Exchange,
which, it was thought, would broaden, has dwindled
to mid-summer proportions, thus relieving brokers
from the necessity of borrowing; commercial paper is
not being drawn in average quantity, trade conditions
having ‘become more irregular; the funds sent to the
country for the planting season are finding their way
back to New York in considerable quantity; the lack
of investment demand has caused underwriters to
withhold the flotation of large new bond issues, &ec.
Money brokers complain that when asked to place
funds for banks, the task is often impossible; in fact,
the whole money market has undergone change since
the first of the month. Yet, certain influentialjinter-
ests do not share the view that money is not worth
prevailing rates. Those of this opinion lay stress upon
the returns issued this week by the Comptroller of the
Currency, which show that from Jan. 31 to March 29
last national bank loans and. discounts increased
no less than $202,589,719, whereas specie and legal
tenders increased only $1,816,717; as compared with
April 28 1909, the loans and discounts have expanded
$468,982,325 in face of a cash loss of $43,661,421,
deposits during the same period having gained $401,-
791,172. The New York institutions are less respon-
sible than the out-of-town banks for this remarkable
increase in liabilities without a corresponding gain in
reserves. These figures partly explain the aversion
of several very prominent interests to locking up their
available funds for a long period at current rates.

The range was lowered on Thursday to the following
basis after the undertone had gradually weakened from
the opening of the week: Sixty days, 3149%,; 90 days,
334%; four, five and six months, 4%,; over-the-year,
415 @434%. The only activity noted has been for
nine-months’ loans, which, of course, do not mature
until after the Jan. 1 requirements have been met; im-
portant borrowers have been offering, ' sometimes
without success, 4149 for this class of accommoda-
tion. Call money; which last week touched 8149,
daily, has not once exceeded 3%, this week, that being
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the daily maximum, while the ruling rate, which was
34% a week ago, has been 2749,. Yesterday the
range was 2149, to 39, the last loan being made
at 2349,. Commercial paper has been featureless.
Drawers of the highest standing are not issuing bills in
considerable quantity, and as money has been more
plentiful, the rate for the choicest four to six months
single names has fallen to 414 @434 %, with 5@534Y,
" quoted for less attractive paper. Sixty to ninety
days’ endorsed bills receivable are quoted 414 @434 9.
b | —

. Foreign exchange rates have not weakened materi-
ally under the influence of extensive gold shipments,
and as discount rates in London are a full 19, above
the call-money rate in New York, the outflow of gold
thither may continue, especially as the Bank of Eng-
land is still paying a high price for double-eagles. A
rise in the Dutch discount rate to 59 was immediately
reflected by a movement in guilders to near the level
on which gold can be profitably sent to Amsterdam
from New York and London, but no shipments of
moment are anticipated. Two countries have re-
ceived the precious metal from New York this week,
‘namely England and Brazil, the total involved be-
ing $9,130,000, while $1,500,000 more was engaged
yesterday for shipment to London on Tuesday
next. On Wednesday shipments were made as
follows: To London, $2,500,000 by Kidder, Pea-
body & Co.; $500,000 by Knauth, Nachod & Kuhne,
and $100,000 by Heidelbach, Ickelheimer & Co., a
total of $3,100,000. To Brazil, $780,000 by the Na-
tional Bank of Commerce; $1,000,000 by Crossman &
Sielcken, and $1,250,000 by the Bank of New York.
.On the following day the National City Bank engaged
$2,000,000 for shipment to London, while on the same
day Heidelbach, Ickelheimer & Co. engaged $1,000,000
for shipment to the London County. & Westminster
Bank, which bank will also receive part of yesterday’s
engagement by that firm. To-day’s steamer, the
“New York,” is not a fast one; it is not scheduled to
reach London until May 2, so that shippers of gold may
resume their activities next week, when somewhat
better facilities will be available.

Events have tended to justify the stand taken by
foreign exchange experts concerning commodity prices,
and a freer movement of merchandise to Europe. This
week there has been an almost general, if not very
emphatic, decline in the prices of our staple commodi-
ties, and although cotton is still too dear to encourage
normal consumption abroad, there is a growing feeling
that maximum prices cannot be long maintained.
European investors have not been buying American
bonds, while purchases of short-term notes have been
‘in part offset by sales of stock on balance almost daily.
Less difficulty has consequently been experienced in
disposing of the bills drawn against the gold sent to
Europe, while, of course, exchange is not apprecia-
bly affected by the triangular operation whereby Lon-
~ don sends gold to South America via New York corre-
spondents.  Efforts to revive active trading in future
bills have not been quite successful, as dealers regard
the outlook for exchange as uncertain.

Compared with Friday of last week, sterling ex-
change on Saturday was higher, on the basis of 4 8430

@4 8440 for 60 days, 4 8775@4 8780 for demand and

4 8815@4 8820 for cable transfers. On Monday de-
mand declined 10 points and cable transfers. 5 points,

but there was a partial recovery on Tuesday, despite

the announcement of rather extensive gold engage-

ments; 60 days closed at 4 8435@4 8445, demand at
4 8770@4 8780 and cable transfers at 4 8810@4 8815.
On Wednesday trading was very dull at virtually un-
changed quotations.
taken on Thursday, yet rates finished steady at 4 8430
@4 8440 for 60 days, 4 8770@4 8775 for demand and
4 8805@4 8815 for cable transfers. On Friday rates
advanced 5 points for demand and cable transfers.

The following shows daily posted rates for sterling

exchange by some of the leading drawers:

Fri., ( Mon., | Tues., | Wed., | Thurs.,| Fri.,
Apr. 15|Apr. 18|Apr. 19|Apr. 20|Apr. 21|Apr. 22
Brown /60 days|4 85 85 85 85 85 85
Bros. & Co--______ 1Sight__{4 8814 8814 8814 8814 8814 8814
Kidder, Pea- /60 days|4 85 85 85 85 85 " 85 :
body & Co--_.____ 1Sight__|4 8815 8814 8814 8814 8814 8814
Bank of British /60 days|4 85 85 85 85 85 85 :
North America....\Sight__|4 8814 8814 8814 8815 8814 8814
Bank of /60 days|4 85 85 85 85 85 85
Montreal - ________ 1Sight__|4 88 88 88 88 88 88
Canadian Bank /60 days|4 8414 8414 8414 8414 8414 8414
of Commerce.______ 18ight-_|4 8814 8814 8814 8814 8814 8814
Heidelbach, Ickel- /60 days{4 85 85 85 85 85 85
heimer & Co-_-_____ 1Sight-_|4 8814 8814 8813 8814 8814 8814
Lazard /60 days|4 843 85 85 85 85 85
FrereS - ---oooo._ 18Sight__{4 8814 88 88 88 88 88
Merchants’ Bank /60 days|4 85 85 85 85 85
of Canada._._._.... 1Sight__|4 88 8814 8814 881 88% 88%

The market closed on Friday at 4 8430@4 8440 for.

60 days, 4 8775@4 8780 for demand and 4 8810@

4 8820 for cables. Commercial on hanks was quoted.

at 484@4 8410 and documents for payment at
4 837% @4 8434. Cotton for payment ranged from.
4 8334@4 83%% and grain for payment from 4 8414
@4 8434.

The following gives the week’s movement of mo—rré;'
to and from the interior by the New York banks.

- Received by | Shipped by Net Interior

Week ending April 22 1910. N.Y. Banks.\N. Y. Banks. Movement.
CurrenCy - - - oo $12,450,000 $4,460,000|Gain $7,990,000
Gold ... . 2,650,000 1,140,000{Gain 1,510,000

Total gold and legal tenders_..___ $15,100,000 55.600,000‘Gam $9,500,000

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

Into out of Net Change in
Week ending April 22 1910. Banks. Banks. Bank Holdings.

Banks’ interior movement, as above_| $15,100,000] $5,600,000/Gain $9,500,000
Sub-Treas. oper. and gold exports..._ 38,200,000 48,800,000|Loss 10,600,000

Total gold and legal tenders______ $53,300,000| $54,400,000/Loss $1,100,000

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

April 21 1910. April 22 1909.
Banks of -
Gold. Silver. Total. QGold. Silver. Total.
£ £ £ £ £ £
England__| 35,736,927 ________ 35,736,927| 39,427,793| . ___.___ 39,427,793

France ___ (138,038,400 34,990,680/173,029,080/143,938,000| 35,559,000{179,497.000
Germany _| 41,435,200 14,339,200| 55,774,400| 39,667,800 13,026,850 52.694,650
Russla a._}140,597,000f 8,402,000(148,999,000{122,879,000 7,879,000/130,758,000
Aus.-Hunb| 55,663,000/ 13,542,000| 69,205,000 53,383,000 12,647,000/ 66,030,000
Spain .___| 16,200,000 30,983,000/ 47,183,000, 15,896,000 32,431,000/ 48,327,000
ITtaly d_._| 38,912,000( 4,026,000( 42,938,000| 38,132,000|. 4,700,000/ 42,832,000
Neth’lands| 8,195,000( 2,855,000 11,050,000, 9,579,600/ 3,897,000/ 13,476,600
Nat.Belg.d| 4,254,667 2,127,333 6,382,000 4,209,333| 2,104,667| 6,314,000

.Sweden _.| 4,462,000 ___.____ 4,462,000/ 4,342,000 ____.... 4,342,000
Switz’land| 5,300,000 ._______. 5,300,000/ 4,821,200{ __._____. 4,821,200
Norway -.| 1,733,000 ____.____ 1,733,000 1,627,000 ._._._.._..._. 1,627,000

Total week|490,527,194|111,265,213(601,792,407|477,902,526(11,2,244,517/590,147,243
Prev.week|487,450,804|110,276,013(597,726,817474,065,467|111,877,543(585,943,010

a The total of gold In the Bank of Russia includes the balance held abroad—that
Is, the amount held for Russian account in other Continental banks. The propor-
tion 8o held and consequently duplicated in the above statement is about one-sixth
of the total this year, against about one-ninth a year ago.

b The Austro-Hungarian Bank Statement is now issued in Kronen and Heller

Instead of Gulden and Kreutzer. The reduction of the former currency to sterling
Pounds was by considering the Gulden to have the value of 80 cents. As the
Kronen has really no greater value than 20 cents, our cable correspondent {n Lon-
don, In order to reduce Kronen to Pounds, has altered the basis of conversfon by
dividing the amount of Kronen by 24 instead of 20. .
, d The divisfon (between gold and sllver) given {n our table of coii and bullion in
the Banks of Italy and Belgium Is made from the best estimates we are able to obtain;
it Is not claimed to be accurate, as thie banks make no distinction in their weekly.
returns, merely reporting the total gold and silver; but we believe the division we
make Is a close approximation.

More gold ($3,000,000) was
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THE POSTAL SAVINGS BILL.

The situation in regard to the Postal Savings Bank
bill, which has been for many weeks under considera-
tion in Congress, is in many respects so peculiar as to
make timely a brief review of the matter as it stands.
To us it appears as if Congress were wearied with the
bill and had, so to speak, amended it out of intelligible
shape. The usual result of such a process is failure
of the proposed legislation. Whether this is to be
the outcome or not, the history of the proposed
measure is interesting.

- The plan for establishing savings banks under
Government supervision, through the Post Office,
was distinctly favored in all the national party plat-
forms-of 1908. To this fact, and to this alone, are due
the persistent efforts to enact the measure in a Congress
which has certainly shown itself unenthusiastic over
the project. Speaking generally, the strongest argu-
ment for the postal savings bank was to provide
facilities for this sort of deposits in sparsely settled
communities which were not well served by ordinary

deposit banks, and which were not served at all by

savings institutions as known in the East or in the
Middle West. Much has been made of the influence
which such institutions might have in the way of draw-
ing out hoarded money for purposes of the general
market. The example of foreign postal savings banks
was cited with some effect; though this, we imagine,
was an argument which did not apply convincingly,
because of the radical difference of conditions in the
communities which our own plan was to serve, as com-
pared with those in communities served by the foreign
postal banks.

Undoubtedly the pnmary purpose of the postal
savings project is to enlist the Government’s good
offices in the investment of savings for its poor people.
This, on its face, might seem to be simple enough,
however objectionable many people might find the
principle involved. But when the promoters of the
law came down to details, they encountered difficulties
at almost every step. The two practical questions
involved were, first, how the deposited funds should
be invested so as to yield interest to depositors; second,
what should be the nature of the arrangements made
between the postal savings banks and their de-
positors. :

In Europe, bonds of the Government under whose
auspices the postal savings plan is conducted have
been uniformly adopted as the field for investment
of such deposits. The idea appealed to many people
here. It was argued that our Government, with its
Panama Canal and other projects, must be a very
extensive borrower in the coming years, and that it
had no right to neglect the creation of so promising
a market. It was also argued, with considerable force,
that if use of Government bonds as collateral for bank-
note issues is at some future time to cease, then the
demand for investment of postal savings funds would
avert the heavy fall in the market for Government
issues which might otherwise be expected.

But the plan for investment in Government bonds
at once encountered opposition. It was contended
that such a field of investment would be irregular and
uncertain; also, a singularly strong local feeling devel-

oped that money thus deposited by a given community
ought, somehow or other to be kept in that com-

munity. Therefore Senator Carter’s original postal
savings bill made no provision whatever for investment
in Government bonds, but simply provided for the re-
deposit of the trust funds in banks of the vicinity,
those banks to pay 214 %, for use of the money, the sav-
ings depositors to get 29, on their deposits and the
14 of 19, to be used to meet expense of administration. .

-The difficulty in the way of this scheme, standing
alone, was mainly doubt as to whether banks could
at all times be discovered with whom relations on such
a scale, in the communities chiefly interested, could
prudently be established. Some hint was made in
the bill that special security or guaranties would be
required against these deposits: from the banks re-
ceiving them. But since the whole purport of the
measure seemed to be to prevent the shipment of such
money to.a distant community, the question became
highly pertinent how the postal savings bank was to
be assured that deposit banks in the neighborhood
could pay even that rate of interest unless they re-
served the right to transfer the deposits to the larger
financial centres of the East.

- Partly because of these conditions, but largely also
because of the arguments already cited regarding the
market for Government bonds, the bill was amended
in the Senate with a view to investment of postal
savings in Government bonds. The discussion which
ended in the adoption of this amendment was most
curious. Senator Root argued that the whole law
would be unconstitutional unless use of post offices
as savings institutions were made an incidental func- .
tion of the Government’s borrowing powers. With a
view to this objection, which was, however, widely
disputed, the curious provision was incorporated in the
bill, after providing for deposit in local banks, that
‘““when, in the judgment of the President, war or any
other exigency involving the credit of the Government
so requires, the board of trustees may withdraw all or
any part of said funds and invest the same in bonds
or other securities of the United States.”

In this shape the bill came from the Senate to the
House. But the House has been struggling with per-
plexities ever since, as to the constitutionality of the
bill and as to the wisdom of its somewhat confusing
provisions. The legislators appear to have begun to
see, for one thing, that the entire question of using
Government bonds for investment of such savings
depends on the existence of such bonds at a higher
rate of interest than now prevails, and at a price
which should be only a trifle over par. There are no
such bonds as yet in existence, and the question of
how they shall be issued is itself in a decidedly un-
settled stage.

This would create a.somewhat odd situation if the
postal savings bill were passed in advance of
decision on the bond question itself. But beyond
this there exists a more serious objection; namely, that
to bring the savings deposit fund at present into the
market for Government bonds on an extensive scale
would go far to defeat one very important purpose
argued for that use of them. If the postal savings
bank were to replace the national banks as holders of
these bonds, in the supposed event of a change in the
system of collateral for bank-note currency, then it
would seem that the two measures ought to go into
effect simultaneously. To introduce the demand for
the postal banks while the national banks are still
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required to retain their Government bonds against
outstanding circulation would merely make a bad
matter very decidedly worse. Whether it would not
also serve to stimulate public extravagance, through
the notion which might prevail that an unlimited field
for credit had been opened to the Government, is
another question which merits thought.

We have said nothing as yet of one other highly
practical objection to the measure as it stands. Con-
sidering that the bill creates a financial establishment
of some intricacy, and that it enters on a field where
relations between depositors and depositories have
always been most carefully outlined in the statutes,
it is a very extraordinary fact that no clear provision
is made in the Senate bill regarding such questions as
rights of withdrawal of funds by individual depositors.
A supervising board of trustees was provided for, to be
made up of the Postmaster-General, the Secretary of
the Treasury and the Attorney-General, and when
Senators hostile to the bill’s provisions asked what
was to be done in regard to the very important detail
just referred to, and in regard to others like it, the
answer was that the board of trustees would draw up
the necessary regulations. We doubt if ever before
in our history a measure involving, by the assertion of
its authors, the use and disposition of so enormous
sums of money, has been launchedin so haphazard a
manner. For ourselves, we cannot believe that any
law of such importance can be enacted with its ma-
chinery left in such complete uncertainty.

THE INTERNATIONAL HARVESTER COMPANY.

The report of the International Harvester Co. for
the calendar year 1909 in the results disclosed marks
another step forward in the really noteworthy growth
and development of this property. The company,

as is well known, is a consolidation of several concerns |-

manufacturing agricultural machinery and imple-
ments, among others the McCormick Harvesting Ma-
chine Co. and the Deering Harvester Co. In its or-
ganization some distinct features or rules were ob-
served which have played an important part in its
prosperity. It was created without any bonded debt
~and no bonds have ever been issued by it. Further-
more every dollar of the share capital represents either
a dollar of actual cash paid in, or a dollar of property
acquired at a low basis of valuation without any allow-
ance for good-will or patents. “

- It is also to be noted that the company’s entire sur-
plus net earnings (except the amount paid in dividends
on the preferred shares), for the whole of the period
from the date of incorporation in October 1902 to
Dec. 31 1909, has been employed either for the exten-
sion of the properties and plants or to add to current
working capital. No dividends on the common stock
have been declared until the present year, and the fact
that surplus earnings had thus been accumulated
formed the basis of the 33 1-39, stock dividend which
has just been made on the common stock. The com-
pany was formed with $120,000,000 stock, of which
$60,000,000 was paid for in cash at par and the re-
maining $60,000,000 was issued for the real estate,
plants and physical inventories acquired at the or-
ganization, and which were valued by independent
appraisers in excess of that amount, excluding, as
already said, any allowance for good-will or patents.

pitized for FRASER
[fraser.stlouisfed.org/

As a matter of fact,on the basis of the appraisements a
surplus of $7,076,229 existed at the time of organiza-
tion on Oct. 1 1902 by reason of the excess of the
appraised value of the physical properties acquired
(including inventories) over the $60,000,000 par value
of capital stock issued therefor. The whole of this
surplus has since been charged off. 'In 1907 the origi-
nal $120,000,000 stock was divided into $60,000,000
accumulative preferred stock and $60,000,000 com-
mon stock. The present year, as already stated, a
33 1-3% dividend was declared on the $60,000,000
common stock, payable in stock of the same kind.
This called for the issue of $20,000,000 new common
stock, making the capitalization at this date $140,-
000,000, consisting of $80,000,000 common and $60,-
000,000 preferred stock. Cash dividends have novg'%
been begun on the enlarged amount of common stock
at the rate of 49, per annum. |
The J. P. Morgan interests are dominant in the
property and its affairs are managed in the same
model way as those of the United States Steel Corpora-
tion, in which the same interests are in control. The
company is extending its business in all parts of the
world. It has distributing agencies in practically all
civilized portions of the globe and the distinctive
feature of the 1909 report is the further growth in the
volume of sales. In 1908, at a time of unparalleled
business depression in the United States, the gross
amount of its sales was reduced in only relatively small
amount (hardly more than 79,), and in 1909, with
activity again prevailing in the industrial world,the
increase was of marked proportions. In' brief, the
total of the sales in 1909 was $86,614,549, as against
$72,541,771 in 1908 and $78,206,890 in 1907. In
1905 the sales amounted to only $55,687,978; the in
crease from this total to $86,614,549 in 1909 indicates
an expansion in four years of considerably over 50%.
The growth has followed in considerable measure
from the circumstance that in addition to the manu-
facture of harvester machinery, tillage implements
and binder twine, the company has gone into new and
allied lines, such as the manufacture of wagons,
manure-spreaders, gasoline engines, cream separators,
auto-buggies and tractors: The sales of these new
lines in 1909 alone increased 459, reaching $20,720,-

185, against $14,288,588 in 1908 and $13,881,479 in

1907. The report tells us that the business in these
lines is becoming firmly established and that the
steadily increasing demands for the company’s pro-
ducts in foreign countries makes that trade a stable
and permanent factor in the total earnings.

In the net earnings the rate of increase has been
even more marked. In 1908 there had been a
gain in net, even under somewhat of a decline in
gross receipts, the explanation, of course, being found
in advancing efficiency of management. In 1909, with
gross sales once more increasing, the addition to net
was very large. In brief, total net in 1909
reached no less than $19,225329, as against only
$12,930,377 in 1908, $11,228,317 in 1907 and $10,-
007,987 in 1906. It thus appears that in three years
the net earnings have been enlarged over 909%,.
Economies in manufacture and distribution, coinci-
dent with the growth of business, account for the
greatly improved net result. There has been, we need

hardly say, no reduction in wages of employees.
With net of $19,225,329, the appropriations for the
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various funds and for various reserves aggregated
$3,774,533, leaving $15,450,796, of which $558,056
went to meet the interest pald on purchase money
obligations and. current loans. Net profits, there-
fore, over and above these deductions were $14,892,-
740. Allowing $4,200,000 for the 79, dividend on the
preferred stock, this left $10,692,740, equal to 139
on even the enlalged amount of common stock (after
the stock dividend) at $80,000,000.

At the close of 1908 the accumulated surplus had
stood at $16,691,990. Adding the $10,692,740 of
undivided profits of 1909, the total of accumulated
surplus was raised to $27,384,730. This latter was
made the basis of the $20,000,000 stock dividend.
Even after allowing for this $20,000,000 paid in stock,
a surplus of $7,384,730 remains.

What disposition has been made of the cash repre-
sented by the $27,384,730 of accumulated surplus will
appear from the fact that between Oct. 1 1902 and
Dec. 31 1909 $22,000,000 of cash was expended for
permanent property, additional plant, buildings and
equipment. At the same time, the working capital

of the company, representing the excess of current

assets (cash, inventories and receivables) over current
liabilities, which on Oct. 1 1902 was $75,805,000, has
been increased to $90,823,000 Dec. 31 1909. It is

‘pointed out in the report that the character of the

company’s business requires that large stocks of har-
vesting machinery and farm implements be carried
at convenient locations throughout the world in order
to meet the urgent local requirements of varying crop
conditions. Furthermore, the production of harvest-
ing machinery is in process of manufacture for many
months ahead of the selling seasons, which are limited
to the time immediately preceding the harvest, and
are necessarily short. The company also makes it a
practice to extend credit to farmers on certain lines
of its goods, so as to enable them to buy machinery
for prompt use that otherwise they might not be in a
position to purchase. All these, circumstances make
the working-capital requirements of the company lar ge,
and of course these requirements still further expand
as the business of the company is extended. It is a
strong point in the condition of the company that it
was so organized as to provide this capital and that,

- through prudent management, the amount has been
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further added to by the application of surplus earnings.
At the close of 1909 the company had almost $91,000,-
000 of working capital, represented by current assets.
As stated at the outset, nobondshaveeverbeen putout.

As in the case of the U. S. Steel Corporation, a fea-
ture in the administration of the property is the large
reserves established for various purposes and provided
out of earnings. For plant depreciation and extin-
guishment an aggregate of $6,510,674 had been pro-
vided up to the close of 1909; for special maintenance,
$1,038,741; for collection expenses on receivables,
$800,000; besides which $1,093,461 has been con-
tributed to the insurance fund, $502,654 to the pen-
sion fund and $1,250,000 to the contingent fund, mak-
ing $11,195,531 altogether. All this was taken from
earnings before arriving at the surplus, and therefore
the amount exists independent of the $27 384 ,730
accumulated surplus to which we have referred above.

Schemes for promoting ‘the’ welfare of employees
have been carried further by' the International Har-
vester Co. than by perhaps any other large industrial

concern. There are two plans of profit-sharing in
operation with the employees. There is a pension fund
in regular working order. Then there is also an em-
ployees’ benefit association, which is now in suc-
cessful operation. The object of this association is to
provide the members with a certain income when sick
or when disabled by accident, either on or off duty, .
and to pay to their families certain.definite sums in
case of death. Last year, moreover, an advisory board
on welfare was created whose object it is to reduce the
number of accidents at the plants. The protection
and safeguarding of machinery and equipment is an
important part of the work of this advisory board.
Finally, the officers of the company have been giving
careful attention to the subject of employers’ liability
and compensation to employees for industrial acci-
dents, with a view to adopting a plan which would be
fair to both the company and the employee. The
report bearing date April 9 states that substantia
progress has been made in the development of the idea
and the hope is expressed that a comprehensive and
satisfactory plan can soon be put in operation. From
newspaper dispatches it appears that this has since
been done.  All these efforts on behalf of the employees
deserve commendation, especially as the number of .
such employees is large, the average for 1909 having
been 28,493. The amounts paid in salaries and wages
to this large body, including the contributions to the
various pension and benefit funds, aggregated $22 -
857,129.

A feature of the company’s operatlons in 1909 was
the extension of the foreign manufacturing plants.

New works were established at Croix, France, and

Neuss, Gelmany, and both these plants began the
manufacture of machinery in March of the present
year. We notice, too, that steps have been taken to
insure to the company the necessary timber supplies
for the future.  One step in this dire¢tion was the
purchase of the rights to a considerable tract of oak
timber near Huttig, Arkansas, where a sawmill is
now under construction which is expected to be ready
for operation abouvt the 1st of August.

RAILROAD GROSS AND NET EARNINGS FOR
FEBRUARY .

Last week we published an advance tabulation of
the gross earnings of certain railroads for the month of
March. To-day we present completed returns of both
gross and net earnings for the month of February,
covering practically the entire railroad mileage of the
country. The gratifying feature in this compilation
for February is that it shows that not only are gross
earnings expanding, but net earnings also are record-
ing improvement. The fact is an important one, be-
cause capital outlays on the properties are all the time
increasing (to meet the requirements for new facilities)
and latterly have been growing at an exceptional rate,
as is evident from the large new loan issues that have
been brought out from week to week—some at rather
high rates of interest. Net earnings must necessarily
increase in order that the roads may earn a return on
these new capital outlays. Obviously, if the improve-
ment in net earnings' were not sufficient to warrant
such return, the outlogk for railroad propertles in thls
country would be quite discouraging.

For a time during the early part of the winter net
earnings made relatively poor comparisons, -speaking
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of the roads collectively, and phenomenally bad ex-
hibits in the case of certain large systems located in
the western part of the country, bad weather and
strikes being the chief causes of this. Fortunately,
this state of things was of briefer duration than at one
time seemed likely. Perhaps the best way to indicate
the change for the better which has occurred is to take
the results as now disclosed for February and contrast
them with the corresponding results for the two months
immediately preceding. For December, it will perhaps
be remembered, the showing was particularly unfavor-
able. For that month our compilations revealed an
actual decrease in net earnings, it having been the
only month of 1909 distinguished in that way. The
gain in gross earnings then was also on a reduced scale.
In brief, there was an increase of only $13,925,317 in
gross, or 6.839%,, attended by a contraction of $1,302,-
623 in net earnings. It was feared that the compari-
son for January would not be much better, as operat-
ing cost kept high by reason of severe weather condi-
tions. As it happened, though, the showing for Janu-
ary proved much better than that for December. The
increase in gross earnings reached as much as $26,-
424 228 or over 159%,, and although $20,093,421 of
this was absorbed by augmented operating expenses,
that still left an increase of $6,330,807 in net earnings.
Now, for February, the comparisons are yet better.
The addition to gross waseven largerthan for January,
reaching $27,377,858, or 15.85%,, while the improve-
ment in net amounts to $7,293,722, or 14.919,. Of
course these figures are for a period antedating most
of the increases in wages which are now being made by
railroads nearly everywhere throughout the United
States. :

As has been previously pointed out by us, our tabula-
tions are now very comprehensive and cover each month
the preponderating portion of the railroad mileage of
the country. With the exception of a small amount of
road operating exclusively within' State borders, all
the railroads of the United States are now obliged to
file monthly returns of their earnings and expenses
with the Inter-State Commerce Commission at Wash-
ington, and these monthly statements, when rendered,
are placed upon the public records and are open for
general inspection and use. We have a transcript
made of each return as soon as it is placed upon the
public files. These transcripts come to us in large
number from day to day, and about the 20th of the
month we bring them all together in a special supple-
ment called our ‘“Railway Earnings” Section. One of
the monthly numbers of the ‘Railway Earnings”
Section accompanies to-day’s issue of the “Chronicle,”
and in it the reader will find the February figures in
detail for every railroad which had submitted its re-
turn for that month up to yesterday morning. The
summaries we present in this article are the aggregates
derived from the statements of these separate roads.

—Increase or Decrease—

February (773 roads)— 1910. 1909. Amount. Yo

Miles of road._ . _______.____ 231,296 227,868 Inc. 3,428 1.51
Gross earnings_. . _._.______ $200,129,088 $172,751,230 Inc. $27,377,858 15.85
Operating expenses_.._..... 143,924,943 123,840,807 Inc. 20,084,136 16.21

Net earnings ... .___._..__ $56,204,145 $48,910,423 Inc. $7,293,722 14.91

It will be seen from the foregoing aggregates that
we_ have returns altogether for 773 roads, comprising
231,296 mlles of line, or about 989, of the entire mile.
age of the country. As addmg to the significance of
the present unprovement in. net;, it should be noted
that in February last year results were also quite good,

particularly in the case of the net, as railroad managers
then were straining every nerve to curtail their ex-
penses. Our own compilations for February 1909,
covering 215,333 miles of road, showed $12,180,071
gain in gross and $11,549,651 gain in net. Somewhat
later the Inter-State Commerce Commission made pub-
lic its own aggregates, covering 233,486 miles, and the
results were substantially the same, showing $13,338,-
338 increase in gross and $11,883,173 gain in net.
The year before (1908) there were losses of tremendous
magnitude. Thus, our compilation for February 1908
recorded a loss in gross.of no less than $17,713,009, or
12.559%,, and a loss in net of $8,764,602, or 25.10%,.
Even this was merely the falling off as registered by
the roads contributing returns to our tables. On ac-
count of the generally poor character of the exhibits,
some quite important roads withheld their figures at
that time, and our tables covered only 151,580 miles
of road, whereas the total railroad mileage was in the
neighborhood of 230,000 miles. We estimated at the
time that for the whole railroad system of the country
the loss in gross, as compared with the year preceding,

| must have reached $26,000,000, and the loss in net

$13,000,000. In 1907, too, our February statement
had shown a loss in net, though gross earnings then
were still recording moderate gains.

In the following we give the February totals back
to 1896. For 1909 we use the Inter-State Commerce
totals, but for preceding years we give the results just
as registered by our own tables each year—a portion
of the railroad mileage of the country being always
unrepresented in the totals, owing. to the refusal of
some of the roads to give out monthly figures for pub-
lication.

Gross Earnings. Net Earnings.

Year.

Increase or
Decrease.

Year
Preceding .

Year
Given.

Increase or
Decrease.

Year
Preceding.

Feb. $ $ $ $ | s
_.| 45,989,629/ 41,603,813| +4,385,816/13,003,324 10,827,770
7| 51,338,343| 51,656,357| —318,014/15,311,914.14,095,623
Z| 59,070,798| 51,904,681 +7,166,117|18,163,731 15,396,058
58,557,395 59,965,541 —1,408,146|15,538,962 18,626,170
7| 721738157| 59,566,162, +13,171,995(21,637,135 15,650,437
_| 86:357,583| 78,722.604| +-7,634,979(26,537,607 23,485,478
84,850,745, -+4.168,942|26,478,954 25,923,786
80,898,616+ 10,461,964 (24,115,381 23,153,394
96.130.791| +3.412,515(23,045,307 25,382,875
2| 95,184,283| 98.487.848! —3.303,565(20,072,964 23,618,871
Z2|120,728,671| 95,625,938 +25,102,733|33,486,634 19,937,363
~2|123/920,810(115,123,660 -+-8,797,150|30,669,082 32,319,683
~Z|123,389,288141,102,297 —17,713,009|26,154,613 34,919,215

Year
Given.

$

+2,175,554
41,216,291
+2,767,673
—3,087,208
+ 5,986,698
+3,052,129
+555,168
+961,987
—2,337,568
—3,545,907
+13,549,271
—1,650,601
—8,764,602

_7| 89,028,687
91,360,580
99.543.306

1909 _.|174,423,831(161,085,493 +13,338,338/49,194,760 37,311,587|+ 11,883,173

--|200,129,088|172,751,230 +27.377.858 56.204,145 48,910,423 +7,293,722

L it e %i"? 2005, 106 . 1903, 104 in 1004, 98 In 1905,
gelx}galllgggad? nlgrlt?l?g c(}gl?:msopggt’lgn?g? l?l?edagzgr;%lg t?)al 113)3132 e;'re tll;:
cluded in any of these totals.

The character of the returns of the separate roads
is much the same as that revealed by the general ag-
gregates—that is, the gains are large and numerous,
both in gross and net. In thisinstance, however, there
are some conspicuous exceptions to the rule, at least
in the case of the net, and instead of increases we have
decreases of considerable magnitude. These decreases
in net are usually coincident with gains in gross, and
reflect the hard operating conditions that the roads in
certain sections of the country had to contend with be-
cause of severe weather. It may be, too, that in view
of the continued expansion in gross revenues, some of
the roads are pursuing a more liberal policy in the
matter of disbursements for renewals and  repairs.
At all events, the Atchison Topeka & Santa Fe, with :
$677,845 gain in gross, has $530,029 loss in net; the
Northern. Pacific, while. havmg added $310,936 . to
gross, falls $320,729 behlnd in net; the Rock Island,

with $297,868 gain in gross, has $259,993 loss in net;
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‘the St. Louis & San Francisco, with $101,310 increase

in gross, has $158,057 decrease in net. These are all
properties in the Southwest, in which part of the coun-

" try weather conditions appear to have been particu-

larly adverse. In Northern New England unusual
snowfalls were encountered; and hence it is not sur-
prising to find that the Boston & Maine also has suf-
fered a shrinkage in net ($100,049), though the gross
was better than in the previous year by $133,407. The
New York New Haven & Hartford, running further
to the South, is able to show $114,958 improvement
in net, this being on $412,442 gain in gross.

As far as the great trunk lines are concerned, the
Pennsylvania has $3,886,950 increase in gross and
$1,364,367 increase in net, while the New York Central
has added $788,499 to gross and $344,649 to net.
These latter figures relate merely to the New York
Central proper. Including the various auxiliary and
controlled roads, like the Lake Shore, the Michigan
Central, the “Big Four,” the “Nickel Plate,” the Rut-
land, &c., the whole going to form the New York Cen-
tral system, the result is an improvement of $2,885,283
in gross and of $1,359,204 in net. In the following we
show all the changes for the separate roads for amounts
in excess of $100,000, whether increases or decreases,
and in gross and net alike. There is only one road
having a decrease in gross above the limit, namely the

‘San Pedro Los Angeles & Salt Lake Ry.

PRINCIPAL CHANGES IN GROSS EARNINGS IN FEBRUARY.

‘ ©_Increases. | Increases.
Pennsylvania __________ v$3,886,950 | Cleve Cin Chic & St Louls $286,863
Southern Pacitic________ 1,787,041 | Elgin Jollet & Eastern._ 257,555
Unlon Pacific__________ 1,323,807 Erie._________________ 251,646
Baltimore & Ohlo_.____ 1,210,935 Michigan Central_______ 238,658
Chicago Burl & Quincy._ 1,171,173 ' Chic & Eastern Illinols._ _ 227,991
N Y Central & Hud River 788,499/ Hocking Valley________ 224,939
Atch Topeka & Santa Fe 677,845 | Chic St Paul Minn & O__ 209,929
Great Northern________ 661,163 | Chicago Great Western _ _ 196,547
Lake Shore & Mich South 625,610 | Buffalo Roch & Pittsb__ 184,874
Chicago & North Western 623,871 | Seaboard Air Line______ 176,420
Chleago Milw & St Paul._ 602,756 | N Y Chicago & St Louis_ 161,759
Louisville & Nashville_ _. 596,993 | Northern Central_______ 157,452
Philadelphia & Reading. 596,970 | Pere Marquette________ 150,806
Missourl Pacific________ ¢551,323 | Chicago Indiana & South 138,240
Chesapeake & Ohlo__.__ 513,645 Boston & Malne________ 133,407
Norfolk & Western_____ 489,756'| Spok Portland & Seattle_ 129,594
N Y New Haven & Hartf 412,442 |Cin New Orl & Texas Pac 125,291
Pittsburgh & Lake Erle. . 404,442 Colorado & Southern._ _ _ 123,670
Southern Rallway.______ 355,136 | Wisconsin Central______ 116,583
Denver & Rio Grande._ __ 341,408 | Cin Hamlliton & Dayton . 110,257
Delaware Lack & West_ _ 337,918 | Kansas City Southern_ _ . 105,499
Atlantic Coast Line_____ 318,339 Delaware & Hudson_.__ 103,410
abash_______________ 311,261 |St Louls & San Francisco 101,310
Northern Pacific_______ 310,936
Central of New Jersey.___ 306,976 Representing 51 roads
Lehigh Valley_ _________ 300,240 in our compilation____3$23,805,636
Rock Island___________ 297,868 Decrease.
Illinois Central.________ 287,633 | San Pedro Los An & S L_ 3$273,150

Noate.—All the figures in the above are on the basis of the returns filed
with the Inter-State Commerce Commission. Where, 'however, these
returns do not show the total for any system, we have combined the
separate roads so as to make the results conform as nearly as possible to
those given In the statements furnished by the companies themselves.

a These figures cover merely the operations of the New York Central
itself. Including the various auxiliary and controlled roads, like the
Michigan Central, the Lake Shore, the ‘‘Blg Four,” the ‘‘Nickel Plate,”
&c., the whole going to form the New York Central System, the result Is
a galn of $2,885,283.

¢ These figures are furnished ‘by the company.

v These figures represent the lines directly operated east and west of
Plttsburgh, Eastern lines showing $2,130,661 increase and the Western
lines $1,756,289. For all lines owned, leased, operated and controlled the
result for the month is a galn of $4,443,517.

PRINCIPAL CHANGES IN NET EARNINGS IN FEBRUARY.

Increases. Increases.

Pennsylvania __________ v$1,364,367 Buffalo Roch & Pittsb___ $121,139
Southern Pacific___ . _____ 571,273 | Great Northern_________ 117,451
Unlon Pacific.__________ 390,135/ N Y New Haven & Hartf_ 114,958
N Y Central & Hud River a344,649 Colorado’ & Southern____ 114,561
Chlcago Burl & Quincy.__ 301,339 Cleve Cin Chic & St Louis. 113,438
- Lake Shore & Mich South_ 277,997 | Chic St Paul Minn & O___ 111,612
Plittsburgh & Lake Erie._. 267.627/ N Y Chicago & St Louls.__ 110,302
Philadelphla & Reading__ 262,630 el i g
Central of New Jersey____. 259,604 Representing 27 roads
Delaware Lack & Western 247,619 In our compllation_ ____ $6,820,081
ghﬁel;age‘z;kﬁ & Ohlo_._____ gzé.geg

ehigh Valley . __________ 035,89 Decreases.
Norfolk & Western______ 192,579 | Atch Topeka & Santa Fe_ 3530?0239
Denver & Rio Grande____ 190,920 Northern Paclfic._______ 320,729
Wabash________________ 179,392 Rock Island_______ """~ 259,993
Chicago & North Western. 169,223 | St Louls & San Francisco. 158 ,057
Chicago & Great Western. 157,544 Boston & Malne_________ 100,049
Atlantic Coast Line______ 149,463 ’
Hocking Valley_________ 139,057 Representing 5 roads in
Missourl Pacific.._______ c122,646| our compilation_______ $1,368,857

a These figures cover merely the operations of the New York Centra
Itself. For the New York Central System the result is a gain of 51,359,2%‘4?

¢ These figures are furnished by the company.

y These figures represent the lines directly operated east and west of
Pittsburgh, the Eastern lines showing $866,102 Increase and the Western
Itnes $498,§65 increase. For all lines owned, leased, operated and controlled,
the result is a galn of $1,526,306.

When the roads are arranged in groups, or geographi-

- cal divisions, every division records an increase in gross

and every geographical division also an increase in net,

with the exception of that comprising Groups 8 and 9
(which in our tabulations are combined), covering the

roads and systems in the Southwest, where, as already
stated, -conditions were adverse. Our summary by
groups is as follows.

SU MMARY BY GROUPS.
—————— (G'ross Earning

Section or Group— ) Inc. (+) or

1910. 1909. Dec. (—).
February— $ $ $ %
Group 1 (30 roads), New England___. - 9,030,836 8,347,865 +682,971 8.18
Group 2 (142 roads), East & Middle.. 47,716,634 40,361,062 6,855,472 16.97
Group 3 (101 roads), Middle West____ 28,589,460 22.877.063 +5,712,397 24.97
Groups 4 & 5 (161 roads), Southern-. 26,798,983 23,592,331 43,208,652 13.55
Groups 6 & 7 (114 roads), Northwest. 42,720,655 36,710,758 +6,009,897 16.37
Groups 8 & 9 (166 roads), Southwest_ 33,077,616 30,218,852 +2,858,764 9.46
Group 10 (59 roads), Pacific Coast____ 12,195,004 10,143,299 +2,051,705 20.23
Total (773 road8)- - - - e 200,129,088 172,751,230 +27,377,858 15.85
-Net  Earntngs——————————

—M e Inc. (4) or

1910. - 1909. 19;0. 19g9. Dec. g—).

%

Group No. 1.___._. 7,794 7,766 2,388,244 2,344,958 +43,286 1.85
Group No. 2_.____ 26,142 25,856 12,875,091 10,314,338 +4-2,560.753 24.83
Group No. 3______ 26,505 26,241 7,596,692 5,228,134 +2.368.558 45.30
Groups Nos. 4 & 5. 39,667 38,947 8,784,047 7.622.009 +1,162,038 15.18
Groups Nos. 6 & 7. 61,827 61,238 11,985,686 10.854,105 +1,131,581 10.44
Groups Nos. 8 & 9. 53,760 53,205 7,991,327 8,477,519 —486,192 5.73
Group No. 10____. 15,601 14,615 4,583,058 4,069,360 +513,698 12.62
Total ______.___. 231,296 227,868 56,204,145 48,910,423 7,203,722 14.91

NOTE.—Group I. Includes all of the New England States.

Group I1. Includes all of New. York and Pennsylvania except that portion west
of Pittsburgh and Buftalo; also all of New Jersey, Delaware and Maryland, and
the extreme northern portion of West Virginia.

Group II1. includes all of Ohlo and Indiana; all of Michigan except the northern
peninsula, and that portion of New York and Pennsylvania west of Buffalo and
Pittsburgh.

Groups 1V. and V. combined Include the Southern States south of the Ohfo and
east of the Mississippl River. .

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

Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and
Indian Territory; Missourl south of St. Louls and Kansas City; Colorado south of
Denver; the whole of Texas and the bulk of Louisiana; and that portion of New
Mexico north of a line running from the northwest corner of the State through
Santa Fe and east of a line running from Santa Fe to El Paso. .

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

As stated by us in previous months, in grouping the

roads we conform to the grouping or classification -
adopted by the Inter-State Commerce Commission.

‘The only departure we make from the Commission’s

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

The confines of the different groups are indicated in
the footnotes to the above table, but it is important
to note that where a road or system covers more than
one group, or overlaps into others, we have necessarily
been obliged to place it in some particular one of the
groups, as no way exists of dividing it up among the
two or more groups where it may be located. Our
plan in such cases has been to place the road or system
in the group where the bulk of the revenues is appar-
ently obtained. In their annual statements to the
Inter-State Commerce Commission the companies are
required to show the amounts earned in each of the
groups, but of course no such division is attempted in
the case of the monthly returns.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S.

The public sales of bank stocks this week aggregate 289
shares, of which 241 shares were sold at the Stock Exchange
and 48 at auction. The transactions in trust company
stocks reach a total of 146 shares. ' Thirty shares of stock -
of the Knickerbocker Trust Co. were sold at 34014, an ad-
vance of 1513 points over the price paid at the last previous
sale, which was made late in March.
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Shares. BANKS—New York.

Low. High. Close. Last previous sale.

*5 Amer. Exch. Nat. Bank___. 248 248 248 April 1910— 250

*126 Commerce, Nat. Bank of .__ 209 215 209 April 1910— 214

*110 Fourth National Bank__._._ 199 200 199 April 1910— 200

48 Northern Bank ______._--- 100 100 100 April 1910— 103
TRUST COMPANIES—New York.

80 Carnegle Trust Co_ ... .- -- 146 146 146 April 1910— 150

1 Guaranty Tr. Co. vot. tr. ctf. 864 854 864 April 1010— 875

30 Knickerbocker Trust Co___. 340% 340} 340% Mch. 1910— 325

35 Union Trust Co__ ... - - 1359 1361 1361 April 1910—1361

* Sold at the Stock Exchange.

—The New York State Assembly on the 21st inst. passed
~unanimously a substitute resolution for the one passed by
the Senate a week ago, providing for a general investigation
into legislative corruption in accordance with the recom-
mendation of Governor Hughes. The resolution in its
present form has been referred to the Senate Committee on
Finance, which will report it to the Senate next week. As
adopted by the Assembly the resolution is similar to the one
which came from the Senate; it has been changed in some
particulars, however, one point of difference being the pro-
vision in the Assembly resolution that no charge of official
misconduct against any candidate for State office shall be
received after Sept. 1 1910.. In the form adopted by the
Assembly the resolution agrees with that of the Senate in
providing for the appointment of a joint committee of three
Senators and five Assemblymen to probe corrupt legislative
practices.

—Two New York Stock Exchange memberships were sold
on Thursday of this week for $78,000 each. The last pre-
vious price for which a transfer was made was $85,000, in
March. :

—The intended withdrawal from Congress of two of its
most conspicuous leaders, Senators Nelson W. Aldrich and
Eugene Hale, was made known this week. Announcements
have been made by both that they will not be candidates for
re-election at the expiration of their present terms, March 3
1911, when they will each have served thirty years in the
Senate. Mr. Aldrich, in announcing his decision, states
that he does not intend to resign his position on the National
Monetary Commission, of which he is Chairman, nor to
relinquish his efforts ‘“‘to secure as soon as possible the
adoption of a wise banking and monetary system of the
United States.”” Senator Hale is also a member of the
Monetary Commission, with which he will continue to
be identified.

—A Federal inquiry into an alleged cotton pool agreement
was begun in this city on Tuesday, when hearings were had in
“an action brought by the Government against Frank B.
Hayne and William P. Brown of New Orleans, and others.
The subpoenas issued in the proceedings directed that the
defendants produce ‘“‘the original or copies of an agreement
made Feb. 26 1910 by the defendants and others, who did
thereafter sign or subscribe to an agreement by which it was
provided, among other things, that the parties of the first
and second parts should each purchase 150,000 bales of
cotton for delivery during the months March to July 1910
at certain prices and under certain conditions named in the
agreement.” The following statement with respect to the
movement was issued on the 18th inst. by William S. Kenyon,
Assistant to Attorney-General Wickersham, who is in charge
of the prosecutions for the Department of Justice:

In connection with the discussion over the prevalent high prices of food
and other commodities, the attention of the Attorney-General has been di-
rected to the alleged existence of certain pools and combinations operating
corners in various commodities and their effect on inter-State commerce.

Information has been laid before him indicating the fact that a combina-
tion has been formed between a number of operators to buy up all the re-
maining unused raw cotton produced in the United States during the crop
year 1909-10, and that as the result of the operations of this pool the price
of this cotton has already been advanced so largely in excess of the normal
price that the cotton manufacturers have greatly reduced their output
rather than buy at this exorbintant price, throwing out of employment
_ upwards of 25% of the cotton-mill operatives of the United States, thus re-
sulting in the monopolization of the entire visible supply of raw cotton in
the market and the diminution in the commerce of cotton goods. The At-
torney-General thereupon gave instructions to have the matter investi-
gated by the Grand Jury in the Southern District of New York, and sub-
poenas were Issued to-day which mark the commencement of a thorough
investigation by the Government of the alleged pool. 1t is anticipated
that interesting disclosures will be made as to the composition and manage
ment of this combination.

Dispatches from Washington yesterday stated that the
Department of Justice also has under investigation the
Chicago Board of Trade, with the idea of ascertaining
whether the Board is guilty of any violation of the Sherman
anti-trust law.

—An independent ticket, in addition to the regular one
of .the nominating committee of the New York Stock Ex-
change, will be submitted at the annual election of officers
on May 9. The only difference between the two is the sub-

hY

‘on the latter street.

stitution in the opposition ticket of the name of Albert

Francke for that of Arthur Whitney as a member of the
Governing Committee, and of Erastus T. Tefft for that of
Fuller Potter as a member of the Nominating Committee.

The regular ticket is as follows:

President, R. H. Th.omas; Treasurer, Henry C. Swords Governors, four
years, Stephen H. B rown, Donald G. Geddes, R. T. H. Halsey, Stanley
D. McGraw, Warren B. Nash, H. G. S. Noble, George B. Post Jr.. Samuei
F. Streit, F. K. Sturgis, Arthur Whitney; three years, C. Ledyard Blair,

'} Willam H. Rem ick; Trustee of the Gratuity Fund, flve years, Ernest

Groesbeck; N ominating Committee for 1911, Dexter Blagden, Alfred

Mestre, Henry E. Montgomery, Willlam B. Potts and Fuller Potter.

—TFollowing a custom begun in 1903 of making extra
dividend distributions in May of each year, the Central Trust
Co. of this city has declared a special dividend of 99%,, pay-
able May 2 to holders of record April 23. This extra pay-
ment, however, is the first on the new capital of $3,000,000,
the previous extra distributions of 209, each having been
on the old capital of $1,000,000. The institution in June
last increased its stock from $1,000,000 to $3,000,000 by the
declaration of a special stock dividend of $200 and has since
then paid 99, at each quarterly period on the enlarged cap-
ital. With the extra amount now declared the yearly rate
will be 459,. The dividends on the old stock were 80%,
per annum—157%, each quarter and 209, extra each May.

—TFranklin MacVeagh, Secretary of the Treasury, will be
the guest of the executive committee of the Trust Company
Section of the American Bankers’ Association at a luncheon
to be given at the Lawyer’s Club on Thursday the 28th
inst. Lawrence L. Gillespie, Chairman of the committee,
will preside.

—The plans of the Bankers’ Trust Co. for its new building,
which is to occupy the sites of the present Stevens and
Gillender buildings, at the northwest corner of Wall and
Nassau streets, were filed this week. The proposed structure
is to be a thirty-nine story office building. The company,
which is now at 7 Wall Street, had planned the erection of a
sixteen story building on the site of the Stevens Building at
14, 16 and 18 Wall Street, when it leased the same last
summer for a long term of years. But with the decision to
take in the adjoining property, (the site of the Gillender
Building, in which the Manhattan Trust Co. was housed),
the original plans have undergone considerable change.

Provision for both the Bankers’ Trust Co. and the Manhattan

Trust Co. has been made in the contemplated building.
Parts of the first three floors will be occupied by the Bankers’
Trust; the Manhattan will also have first floor offices,
taking in the entire Nassau Street side of the building and
running back forty feet on Wall Street, with an entrance
The plot which the building will occupy
measures 94.6 feet on Wall Street and 96.11 feet on
Nassau Street. The building is to be of granite ornamented
with Ionic columns; a tower 94 feet high without windows
will be one of its prominent features. The building will be
539 feet high from the street to the top of the tower. There
will be fourteen elevators, five of which will be expresses to
the sixteenth ﬂoor and one an express to the thirty-eighth
floor.

—Resolutions eulogistic of their late President, James
T. Woodward, were adopted by the directors of the Hanover
National Bank of this city on Tuesday, the 19th inst.

—The banking house of Spencer Trask & Co., founded by
the eminent banker of that name whose unfortunate death
occurred in a railroad accident a short time since, announces
the removal to-day of its offices to the ground floor of
43-49 Exchange Place, with connecting entrance from 43
Wall Street. At the new address the firm will have all the
departments of its large bond and New York Stock Exchange
business conveniently located on one floor in a commodious and
handsome banking room. The old 54 William Street offices
were long ago outgrown and additional offices were scattered
on other floors. Spencer Trask & Co. have branch offices
in Albany, Boston and Chicago.

—The statement of condition of the Knickerbocker Trust
Co. of this city on April 1 1910, which is printed on another
page, shows the completion of the recent changes in the com-
pany’s capitalization. Prior to March 14 1910 the com-
pany’s capital was $1,200,000, with undivided profits in ex-
cess of $1,700,000. But on that date $1,200,000 of capital
stock was issued and sold at $300 per share, increasing the
eapital to $2,400,000 and the surplus to $4,100,000. On
March 31 all the surplus “B” certificates outstanding (ex-
cepting $60,000) were converted into capital stock at $300
per share, increasing the capital to $3,180,000 and the sur-
plus approximately to $5,700,000. All the old obligations to

pitized for FRASER
k. //fraser.stlouisfed.org/




~ before its reopening in March 1908.

1080

THE CHRONICLE

©

[Vor. Lxxxx.

depositors have been met in full. The credit for the insti- [ of $100,000 from undivided profits. The institution has

tution’s complete rehabilitation is due to the loyalty of its
depositors and the zeal of the board of directors, who have
given their unselfish support to the conscientious and pains-
taking work of President Charles H. Keep, who has had the
executive direction since the company’s resumption on
March 26 1908. During the past week, H. R. Duval, Presi-
dent of the American Beet Sugar Co., was elected a director
to fill the vacancy caused by the death of Dumont Clarke.
Lewis L. Clarke, President of the American Exchange Na-
tional Bank, was also elected a director in place of Herbert
L. Satterlee, resigned. Mr. Satterlee, who had been counsel
to one of the depositors’ committees which aided in the re-
sumption of the company, was elected at the request of the
voting trustees to the directorate of the institution shortly
On April 1 the deposits
were $34,045,430 and total resources $43,268,511.

—~Charles Herbert-Watson, a member of the banking firm
of Estabrook & Co., members of the New York and Boston
stock exchanges, died on the 20th inst. Mr. Watson was
born in Boston; he was fifty-four years of age. He had been
connected with the house for thirty-five years, and became
a partner in 1883, when the firm was known as Brewster,
Cobb & Estabrook.

—The schedules in bankruptey of J. M. Fiske & Co. of
this city, filed on the 15th inst., show liabilities of $1,262,992,
while the total value of the assets is placed at $1,136,702.
Of the liabilities, $943,040 are secured, $319,680 are unse-
cured and $272 are for wages. The assets are made up
of collateral in the hands of banks and trust companies
having a present value of $590,597, and $546,105 in the

~ hands of the receiver, the latter consisting of cash, $28,148,
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notes, $3,250, office furniture, $1,200, accounts, $488,841,
and stocks and bonds, $24,666. There is $303,704 due to
members of the New York Stock Exchange, for which they
havs as security the Exchange seat of Clifford M. Washburn,
one of the partners. The firm is one of those whose failure
resulted from the collapse in the common stock of Columbus
& Hocking Coal & Iron Co., which occurred on Jan. 19.

—The jury in the trial of Donald L. Persch, who was
charged with the wrongful hypothecation of $110,000 of
copper stock deposited as collateral for a loan last year, to
M. M. Joyce, effected through Sterling Birmingham, former
manager of the loan department of the Windsor Trust Co.
of this city, reported on the 20th inst. its inability to reach
an agreement, and was discharged.

—Notice of the intention to organize the Bank of Europe,
which is to locate at 74th St. and 1st Ave., is published in
the daily papers.

—The Hamilton Trust Co. of Brooklyn has increased the
quarterly dividend to be paid May 2 to 39, or at the rate of
129, per annum. The previous quarterly distribution was
214% beginning with Feb. 1 1905, before which time the com-
pany paid 29, at each quarterly period.

—Control of the Newton Trust Co. of Newton, N. J., is
reported as having been purchased by the Fidelity Trust Co.
of Newark. The Newton Trust was closely allied with the
banking firm of Searing & Co. of New York, which closed its
doors on Feb. 25 (F. F. Searing was Vice-President of the
trust company) and, according to the ‘“Newark News,”
with the failure of the firm the institution met with some
losses. Since the firm’s suspension the directors of the
trust company are said to have been in almost daily session
in an effort to properly rehabilitate their institution, and ne-
gotiations were completed by President Hough on Tuesday
last by which control passed to the Fidelity Trust Co. The
following extract in the matter is from the “Newark News” of
the 20th inst.: '

,_,Uzal H. McCarter, President of the Fidelity Trust Co., sald to-day that
it was true that his company had invested a large sum in the Newton Trust
Co." This sum, he said, would be amply sufficient to leave the capital of
the Newton company intact and give it a surplus of about $6,000 for the
protection of its depositors. Every one of the losses that had been sus-
tained by the Newton Trust Co. through the failure of Searing & Co. has
been eliminated, he sald, from the Newton concern’s books, and he declared
that the latter institution is now in a position not only to fully protect all
its depositors, but to prosper in a way that was impossible before.

-—Thomas Cogan, having given up active business, has
resigned as Vice-President and director of the Greenville
Banking & Trust Co. of Jersey City. The office of Second
Vice-President has been established in the institution, and
Henry H. Holmes and Benjamin L. Stowe have been chosé;n

to the management .as Vice-Pregidents.

,,,,,

its surplus from $300,000 to $400,000 through the transfer

—The Union Trust Co. of Albany, N. Y., has‘iﬁc;'veé,s.ed‘

$250,000 capital. It pays dividends of 129%,.

—C. B. Hood, formerly connected with the Mechanics’
Trust Co. of Boston, has become Assistant Secretary of the
Federal Trust Co. of Boston. The Mechanics’ was absorbed
by the Federal Trust in September.

—Sumner E. Swazey has been elected Treasurer of the
Cambridge Trust Co. of Cambridge, Mass., to fill the vacancy

created through the promotion to the presidency of George -

Howland Cox, who was both Vice-President and Treasurer.

—It is reported from Portland, Me., that negotiations

have been completed whereby control of the Portland Trust
Co. will pass to the Fidelity Trust Co. The merger which
will result will not be consummated until the completion of
the new building of the Fidelity Trust, the two institutions
conducting business separately in the meantime. The Fi-
delity Trust Co. in taking over the Portland Trust will in-
crease its capital from $150,000 to $400,000. The Portland
Trust, which is the older institution, has been in operation
twenty-five years.
plus and profits of $750,000 and deposits of $6,000,000. A
merger of the National Traders’ Bank and the Fidelity Trust
occurred in 190°. The latter has deposits of about $2,400,-
000. _ _
—The Girard National Bank of Philadelphia has raised
its dividend rate from 12 to 149, per annum, having declared
a semi-annual dividend of 79, payable May 2, as against 69,
heretofore. The bank has a capital of $2,000,000. The
statement issued under date of the latest call of the Comp-
troller, March 29, showed surplus and net profits of $4,231,-
309. The deposits in that statement amounted to $36,767,-
834, having risen from $34,224,591 on Jan. 31, while the
total resources reached $44,078,443 in the March report,
as against $41,446,453 at the earlier date. -

—The claims of the depositors in the Lincoln Savings &
Trust Co. of Philadelphia, which was placed in receiver’s
hands in June 1908, have all been discharged, together with
those of the creditors having undisputed claims. They were
paid 100 cents on the dollar, with interest, on Feb. 9.

—The Maryland Bankers’ Association will again hold its
annual convention at the Blue Mountain House at Blue
Mountain, Md., where last year’s session took place. The
dates of the present year’s meeting are June 21, 22 and 23.

—The stockholders of the Guarantee Title & Trust Co.
of Pittsburgh ratified on the 19th inst. the action of the di-
rectors in disposing of the commercial banking business of
their institution to the Duquesne National Bank. The
transfer occurred on the 4th inst. The company continues
the operation of its various other departments—title, trust
and mortgage. :

—~Charles F. Dean, who resigned in January as Vice-
President and Cashier of the Union National Bank of Pitts-
burgh, on account of ill-health, died at Battle Creek, Mich.,
on the 20th inst. Mr. Dean had been associated with the
bank for forty-four years.

—John C.. Stevenson, President of the Manufacturers’
Bank of Pittsburgh, died suddenly on the 16th inst. He had
been at the head of the institution since 1893. Mr. Steven-
son was sixty years of age.

—W. T. Galliher is the successor to the late R. H. Lynn
as President of the American National Bank of Washington,
D. C. Mr. Galliher had previously held the vice-presideney.

—The Capital National Bank of Indianapolis, Ind., has
increased its capital from $500,000 to $1,000,000, the en-
larged amount having become operative on the 1st inst.
The plans of the institution in this respect were announced
in this department on Dec. 25. The additional stock was
placed on the market at $150 per share, all of it was sub-
scribed, and the stock was issued on March 31. The bank’s
surplus now stands at $400,000.

—The following statement with regard to the recent resig-
nation of Thomas J. Fitzgerald as Vice-President and Cashier
of the Stock Yards Savings Bank of Chicago was issued by

-| Vieé-President J. A. Spoor on the 5th inst.:

Mr. Fitzgerald, formerly Vice-President and Cashier of the bank, is.no
longer in its service, his resignation having been accepted last week.

As far as we have been able to discover, irregularities in the bank’s
accounts have been found shewing an &pparent net shortage of $22,000,
Mr. Fitzgerald is under bond‘to the bank in the sum of $25,000::: This, with

| other properties to be turned, pver to the bank, will, it ig belieyed.,, protect

it against any possible loss. ) . ) ) o
The State bank examiner for 'this district’ was notifief immediately the
:_lrnegularlt‘les in the bank’s accounts were discovered. ;= il .og, ¢
—Charles G. Fox, has resigned from the employ of the
Corn Exchange National Bank of Chicago, with which he

It has a paid-in capital of $250,000, sur-
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had been associated for twenty-seven years, to become
Assistant Cashier of the La Salle Street National Bank and

the La Salle Street Trust Co.
—William J. Henley has resigned from the directorate
of the Continental National Bank of Chicago.

—The respective officers, directors and owners of a large
majority of the capital stock of the First National Bank of
Peoria, Ill., and the Savings Bank of Peoria have approved

“a proposition to effect a unity of the stock and interests of
both banks. TUnder this procedure the two banks will
acquire increased banking facilities, which, it is believed,
will very much benefit both their stockholders and patrons.
The result of the arrangement will be as follows: The First

- National Bank will increase its capital stock from $400,000
to $550,000. The owners of the capital stock of the Savings
Bank of Peoria will become the owners by an arrangement
among the stockholders of $150,000 of the capital stock of
the First National Bank. The capital stock of the Savings
Bank of Peoria will be held by, trustees for the benefit of
all of the stockholders of the First National Bank. Each
bank will continue its business as heretofore; both will occupy
portions of the building lately acquired by the First National
Bank of Peoria on Adams St., as soon as the same is put in
condition for occupancy. The officers and management will
continue to be the same as heretofore.. The several propo-
sitions have been ratified by the respective stockholders
and the unification of the stock interests became effective on
April 1. The new stock will be issued at about $225 per

share. ‘ »

—The recent statement, under date of March 29, of the
People’s State Bank of Detroit, Mich., shows a gain in its
deposits of nearly a million dollars since the call of two months
earlier, deposits being now reported at $28,383,932, as against
$27,597,733 on Jan. 31. The People’s State Bank is the
largest bank in the State of Michigan, and does both a com-
mercial and savings business. . It has a capital of $1,500,000
and surplus and profits of $1,813,829. Colonel George H.
Russel is President of the institution, Austin E. Wing is
Cashier and H. P. Borgman is Cashier of the savings depart-
ment.

—The Michigan Exchange Bank recently opened for busi-
ness in Grand Rapids. The capital is $30,000. Fryer Hal-
laday is President and G. L. Daane is Cashier.

—The Georgia Bankers’ Association will hold its annual
convention in Atlanta on June 7 and 8. The chief feature
of the program will be an address by Congressman E. B.
Vreeland, of the Tariff Commission. Hansell Hillyer, of
Macon, Ga., is Assistant Secretary of the Association.

—In accordance with the arrangements heretofore noted,
the Home Savings Bank of Macon, Ga., has changed its
name to the Continental Trust Co. and increased its capital
from $50,000 to $500,000. Its surplus and profits are re-
ported at $15,000. The reorganized institution starts under
the management of R. J. Taylor, President; N. M. Block
and L. P. Hillyer, Vice-Presidents, and W. R. Rogers,
Secretary and Treasurer. Mr. Taylor, who had heretofore
served in the presidency, is also President of the American
National Bank of Macon. Mr. Hillyer, Vice-President of the
latter, will be the active officer of the trust company. The
company announces that it is prepared under its charter to
lend money on approved paper, invest in stocks and bonds,
underwrite safe and legitimate enterprises, and to act as
guardian, administrator, executor, trustee and registrar of
corporations. It will also continue its savings bank business.

—The annual meeting of the Alabama Bankers’ Assocna—
~ tion is scheduled for May 20 and 21 at Birmingham. F. O.
Watts, President of the First National Bank of Nashville,
and David R. Forgan, President of the National City Bank
of Chicago are expected to be among the speakers on the
occasion. McLane Tilton Jr., Cashier of the First National
Bank of Pell City, is Secretary and Treasurer of the Asso-
ciation.

—A meeting of the stockholders. of the Bank of .Ba,t,on

Rouge, at Baton Rouge, La.,is to be held on May 16, to take '5

action on the question of increasing the capital from $50,000
to $250,000. . Several other propositions are to be considered
at the meetmg, one of ‘these being a; proposal to change the
par value’6f the stock from $50 to $100 per share.
intended to take steps which:will.enable the bank to avail of

the law with respect to conducting a general savings, safe-:

deposit, trust and banking business, and to amend its charter
sojas to authorizelthe’election of ode or more Vice-Presidents,
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| ment; returned against them last December.

It is also

the appointment of one or more Assistant Cashiers, and to
change the qualification of directors, so that a stockholder
owning ten shares of stock may be elected a director in the
bank, even though he be a director in another bank, provided
such bank is'located outside Baton Rouge. The bank was
organized on June 1 1889. o

\

—The new building now under construction for the Whit-
ney-Central National Bank of New Orleans will not only be
the handsomest and tallest building in the Crescent City, but
will be as fine a building for its size as any in the United
States. It will be fourteen stories in height, of strictly
modern steel-frame construction, the first five stories being
of Stoney Creek (Mass.) granite and the remaining nine of
Bedford stone. The location is an ideal one, being at the
corner of Gravier and St. Charles streets, in the heart of the
financial district, very near both the New Orleans Cotton
and Stock exchanges. From all accounts the interior of the
main banking room will not be surpassed for beauty and sta-
bility, even by the larger bank buildings in New York and .
Chicago. Specially selected marble has been imported for
the purpose from Botticini, Italy, which, together with other
foreign marbles, solid bronze grills, &c., will be utilized in
making this room one of the finest in the country. The
main floor will be occupied jointly by the Whitney-Central
National Bank and the Whitney-Central Trust & Savings
Bank. The Whitney-Central is now the largest National
bank in the South, having a capital of $2,500,000, a surplus
fund of $1,500,000 and resources of twenty millions. Charles
Godchaux is President; Frank B. Williams, Charles M. Whit-
ney, Sol Wexler, John E. Bouden Jr. and Harry T. Howard
are Vice-Presidents; John B. Ferguson is Cashier and E. H.
Keep and M. Pyk, Assistant Cashiers.

—We are informed that the Bankers’ Trust Co. of Oakland,
Cal., will be merged with the Oakland Bank of Savings as
soon as all the legal steps can be taken. Our informant states
that it will probably require two or three months to con-
summate the proceedings.

—Thomas Prather, a forme: President of the failed Union
National Bank of Oakland, Cal., and - Warren B. English
have been exonerated of seeming wrongdoing in connection
with th_ suspension of the institution, through the dismissal
by Judge De Haven,in the U.S. District Court, of the indict-
This action,
it is stated, was in accordance with instructions from U. S.
Attorney-General Wickersham, who is said to have person-
ally examined all the documents bearing on the relations of
Messrs. Prather and English with the bank, together with
the evidence on which the indictments were based, and found
no indication of criminality on the part of the defendants

‘National Bank Examiner H. N. Morris is also said to have

reported that the -bank suffered no loss by reason of the acts
of the defendants, and that its failure was not in the remot-
est degree traceable to their acts. Mr. Prather retired as
President of the bank early in 1907, when his interest was
taken over by J. Dalzell Brown. The bank suspended later
in the year, during the panic, but resumed in January 1908.
It again closed its doors in April 1909.

—The arrangements with regard to the additional stock
authorized by the shareholders of the Fidelity Trust Co. of
Tacoma, Wash.,on March 8 provided for its disposal to the
existing stockholders at $150 per share, payable April 8.
The capital as reported in our issue of March 26 is raised
as a result of the new stock from $300,000 to $500,000.
There is also added, through the premium, $100,000
to the surplus, making it stand in round figures at $300,000.
As we have heretofore noted, the company has under con-
struction a six-story addition to its building, which will give
it a twelve-story. structure. With the completion of the
improvements, by the middle of June next, the institution
will have one of the most modern and up-to-date office
buildings on the Pacific Coast. At the last annual meeting
Everett G. Gnggs, President of the St. Paul & Tacoma
Lumber Co. and President of the Tacoma Chamber of
Oommerce, was added to the Fidelity’s board of trustees.

—W. H. Moore, former President of the Oregon Trust &
Savings Bank of Portland, pleaded ‘guilty on the 13th inst.
to having received a deposit when the institution was known
to' be insolvent, and was fined $1, 000. - Mr. Moore was on
trial last month charged tith" acceptmg a deposnt after he,
kn&w the bank to be 1nsolv33nt ‘and a'verdict of ““not guilty”
'was returned by the jury Oh ‘the ‘st inst. - Tt is understood
‘that he’ Was to have been re-tried on a similar issue. Heis
‘quoted ‘as stating that-while he ‘does not believe that the
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institution was insolvent, he thought it the best policy.to
plead guilty to avoid the large expense which would be in-
curred in fighting the remaining cases against him. Asa re-
sult of his plea, the “Oregonian’’states, all the remaining in-
dictments against Mr. Moore, including embezzlement
charges, have been dismissed. The institution failed in
August 1907, and in February 1908 its assets were taken over
by the German-American Bank of Portland.

—The Imperial Bank of Canada (head office Toronto) has
decided to incréase its paid-in capital from $5,000,000 to
$6,000,000. Its authorized capital is $10,000,000. The
new stock is offered pro rata to shareholders of record
April 30 at $200 per share.

—The Royal Bank of Canada, head office Montreal, has
issued in book form, in the usual attractive shape, its fortieth
annual report. The statistics cover the year ending Dec 31
1909, during which period the net profits amounted to $838,-
307. We have heretofore noted the progress evidenced by
the yearly figures, and the following summary of increases
which occurred during the twelve months in the various
items, and set out in the book, indicates the prosperity which
the bank enjoys:

Increased. Increased.
Capital, paid-up. . _______ $1,100,000|Deposits ______________ $13,245,585
Reserve fund___________ 1,100,000 | Loans and discounts__._ . 13,177,556
Undivided profits__ ______ 149,708 |Totalassets____________ 16,580,892

Specie and Dominion notes 1,571,818

The list of stockholders and their holdings is displayed,
and statistics bearing on the industrial and financial devel-
opment of the Dominion are an important adjunct of the
volume. :

—The sixtieth report of the Yokohama Specie Bank, Ltd.,
for the half-year ended Dec. 31 1909 was presented to the
shareholders at the head office, Yokohama,on March 10.
The gross profits for the six months, including 1,155,841 yen
brought forward from the last account, amounted to $11,-
331,669 yen, of which 8,374,261 yen has been deducted for
interest, taxes, current expenses, rebate on bills current,
bad and doubtful debts, bonus for officers and clerks, &ec.,

leaving a balance of 2,957,408 yen for appropriation.

After providing for the payment of a dividend at the rate
of 129, per annum, absorbing 1,440,000 yen, and applying
350,000 yen to the reserve fund, there remains 1,167,408 yen
to be carried forward to the credit of the next account. The
bank has a paid-up capital of 24,000,000 yen and reserve
funds of 15,900,000 yen. Its total assets on Dec. 31 1909
were 275,421,384 yen.

Blonetary: TommercilEnglish R ews

English Financial Markets—Per Cable.
The daily closing quotations for securities, &ec., at London,
as reported by cable, have been as follows the past week:

London.

Week ending April 22. Sat. Mon. Tues. Wed. Thurs. Fri.
Silver,peroz_.__________ d. 243 24 9-16 24 9-16 2414 249-16 243
Consols, new, 214 Per Cents . 811% 81% 81 81% 81 807%

Foraccount_____._______ 81 5-16 81Y4 81% 81Y 814% 81
French Rentes (in Paris) fr. 98.80 98.85 68.80 98.70 98.65 98.67 14
Amalgamated CopperCo.__. 78 80% 8Y 78% 76Y% 76%
bAnaconda Mining Co______ 9% 9% 935 914 9%’ 91
Atchison Topeka & Santa Fe.117 34 117% 117 1167 1153 11484

Preferred - ____________ 106% 105% 105% 105 105 105
Baltimore & Ohio_ _________ 115 115 11434 114 11355 1133

Preferred __ ____________ 9414 9414 941 9415 94 94
Canadian Pacific.__________ 188 18814 1873 187% 187Y 186 %
Chesapeake & Ohio._______ 9014 9054 8934 9014 8814 89
Chicago Milw. & St. Paul_._14714 148 146 147 1453 145
Chicago Great Western.____ 30 3034 301 30 29% 293
Denver & Rio Grande . _____ 44 43% 44 4415 43Y 4334

Preferred .. __ __________ 8115 82 82 8214 82 82
Erie _._____ R o SR 31 31% 31y 31 30Y% 2954

First Preferred.._________ 50 50y 493 4914 4814 4814

- Second Preferred. . _._____ 39% 40% 39 39 39 39
Illinois Central____________ 144% 144 143 144 -143 14234
Louisville & Nashville______ 155% 1554 154 154 153% 153
Missouri Kansas & Texas___ 45} 45% 44% 44% 431% 44%

Preferred __ _._.__________ 751 76 75% 75% 75% 76%
Nat. RR. of Mex., 1st Pret._ €5 6515 65% 65'% 6534 6514

Second Preferred._______ 2815 29 2834 29 283 283
N.Y.Central & Hudson Riv.1283 128 127 127 125% 125
N. Y. Ontario & Western___ 47 47 46Y 47 46Y 46
Norfolk & Western.._______ 107 107 106 106% 106 106-

Preferred __ ___.______.. 92 9214 921¢ 9214 9214 9214
Northern Pacific.__________ 140% 141 13934 139% 138 13754
aPennsylvania -____.____.__ 7034 7014 70 70 69 5% 69 1%
aReading Company.._______ 85% 86 8514 8514 8414 841

aFirst Preferred._._.____._ 47 47 47 47 47 47

aSecond Preferred...____ 53 53 53 53 53 53
Rock Island._______.______ 5014 5034 49 4934 47% 487
Southern Pacific_..________ 132 132 1314 131 1295 128y
Southern Raflway._.________ 29 29Y 29 28% 28y 28

Preferred .- ____________ 66 14 67 6614 6614 6514 6514
Unjon Pacific.._._________ 19235 1933 1923 1913 190% 188 14

Preferred .- ____________ 100 100 100 100 100 9914
U. 8. Steel Corporation.__.__ 893 897% 8814 8814 86% 8414

Preferred .. - ovccinscoass 125% 125% 125 124 123% 124
Wabash - ______..________ 231 23 L 221% " 2214 22 22

Preferred - ___________._ 50 50% - 494 9% 47y 48
Extended 4s..__._______ 74 74 734 73% 73 724

a Price per share. b £ sterling.
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National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATIONS TO CONVERT INTO NATIONAL BANKS
APPROVED.

The First State Bank of Dighton, Kan., capital, $40,000, into ‘‘The
Citizens' National Bank of Dighton.”

The Commercial Bank -of Cha.ppell. Neb., capital, $25,000, into ‘‘The
First National Bank of Chappell.’

NATIONAL BANKS ORGANIZED.
April 9 to April 13.

9,719-~The First National Bank of Olathe, Col. Capital, $25,000. B. P.
Smith and C. P. Foster, Vice-Presidents; H. J. Coerver, Cashier.

9,720—*'‘First National Bank of Erwin,’” Tenn. Capital, $25,000. A. R.
Brown, Pres.; F. H. Hannum, Vice-Pres.; R. M. Barry, Cashier.

9,721—The First National Bank of Peterstown, W. Va. Capital, $25,000.
% s I%.l Hansbarger, Pres.; W. H. Ballard, Vice-Pres.; O. P. Vines,

ashier.

9,722—The Farmers’ National Bank of Glasgow, Ky. Capital, -$75,000.
John Lewis, Pres.; V. H. Baird, Vice- s.; Geo. R. Lewis, Cashier;
P. W. Holman and F. J. Boles, Asst. Cashiers. Conversion of the
Farmers’ State Bank of Glasgow, Ky.

9,723—The First National Bank of Shannon City, Iowa. Cagltal. $25,000.
E. T. Dufur, Pres.; Frank Wolfe, Vice-Pres.; M. I. Roberts, Cash.

9,724—The Farmers' Natlonal Bank of Aurelia, Iowa. Capital, $50,000.
O. E. Yocum, Pres.; P. D. Wine, Vice-Pres.; J. A. Johnson,
Cashier; G. R. Wharton, Asst. Cashier. '

LIQUIDATION.

7,032—The .American National Bank of Bartlesville, Okla., April 4 1910.
1.321—KheuF3r111;e1rg' & Mechanics’ National Bank of Hartford, Conn.,
T .

‘| 7,916—The First National Bank of West Liberty, Ky., April 12 1910.

6,723—The Hamilton National Bank of Chicago, Ill., March 30 1910.

Canadian Bank Clearings —The clearings for the week end-
ing April 16 at Canadian cities, in comparison with the same
week of 1909, show an'increase in the aggregate of 38.69.

. Week ending April 16.
Clearings at—
Inc. or :
1910. 1909. Dec. 1908. 1907.
Canada— $ $ % $ $
Montreal _____________ 35,669,483| 22,704,201 +57.1| 28,655,152| 27,931,862
Toronto_ . ____________. 28,853,693 26,271,469 +9.8/ 18,369,631| 23,154,782
Winnipeg - ____________ 15,115,553| 10,571,841 +4-43.0{ 9,531,964| 10,158,689
Vancouver ___._______._ 8,018,878 3,797,233|+111.2| 3,176,145 3,473,467
Ottawa ______ T 3,853,275 2,657,821 +45.0] 3,389,054 3,063,278
Quebee -l iiissnaws 1,923,641 1,535,934| +25.3] 1.920,514| 1,857,144
Hallfax _______________ 1,674,230( 1,354,774 +23.6/ 1,602,382| 1,541,640
Hamilton _____________ 1,942,954 1,589,566 +22.2| 1,198,763| 1,742,531
St. John__.___________ 1,325,792 1,079,440| +22.8) 1,302,109 1,156,032
London “..cauissesanes 1,374,153] 1,245,426] +10.4 963,178 1,477,100
CRIGATY onuanvosnms 2,717,783 1,230,570({4120.8 912,164 1,297,877
17 o S S 1,522,351 1,176,783 +29.4] 1,124,324 997,494
Edmonton ____________ 1,299,208 774,457 +67.7 652,117 1,000,000
Regina _,_____________ 822,076|Not include|d in tot|al.
Brandon _.___________ 440,547 |Not iaclude|d in tot|al.
Total Canada._._____._ 105,290,994| 75,989,515 +38.6] 72,797,497 78,846,896

—*‘“The International Cable Directory of the World,’”’ now
in its 13th issue, has just come from the press. The 1910

edition is more complete than any of 'its predecessors. It .

comprises some 900 pages replete with information to those
having either domestic or foreign business relations. This
directory is issued .in conjunction with the Western Union
telegraphic code system, which latter is known and actively
used in practically every city in the world. It contains the
names of thousands of su%scribers, together with their
lines of business in which they are established and their
cable addresses, which are alphabetically arranged. The
work is issued by the International Cable Direetory Co.,
New York and London. New York office, 59 Pearl Street.
Price $7 50. ‘

—Maurice B. Mendham of Mendham Bros., 18 New St.,
has disposed of his seat on the New York Stock Exchange,
with the view to the dissolution of the firm. Mr. Mendham
had been a member of the Exchange since 1896; the present
Eartnership, formed in 1898, consisted of himself and

. P. Mendham.

—Attention is called to the offering by Woodin, McNear
& Moore, Chicago, of Jones County, Texas, court house 5s.
The assessed valuation of the county for taxation is stated
as $14,588,610 and total debt as only $145,000. Particulars
will be found in the advertisement on another page.

DIVIDENDS. :
The following shows all the dividends announced for the
future by large or important corporations:
Dividends announced this week are printed in italics.

Per When
Name of Company. Cent. | Payable.

Books Closcd.
Days Inclusive.

Rallroads (Steam).
Atch. Topeka & Santa Fe, com. (quar.)..
Atlantic Coast Line RR., preferred..___.
Central of New Jersey (quar.)..._._. -
Ga. Sou. & Florida, 1st and 2nd pref-. . - .

14 |June 1|Holders of rec. April 29
14 |May 10|Aprii30 to May 10
2 May 2/April12 to May 2
2;2 May 10/Holders of rec. April 30

Grand Rapids & Indiana.______________ 1 April 25/April16 to April 25
Grand Trunk, guaranieed stock - .. - - ___ _ . 2 Aprll 29} _ ...

First preference_ . ..___. 21 |Aprll 29| _________ ...

Second preference._ .. _ .. .. _________. 5 ADPrIL 29 cuassonns cransmsnmnd
Great Northern (quar.)__________.__.___. 134 |May 2|Holders of rec. April 9a
Mezican Ratlway, first preference. - - - - - _ . 4 May | e

Second preference - . _ - . __ .. _ .. ______ 17-16|May . _|_ oo eo--
Missourti Kansas & Tezxas, preferred.. . .. 2 May 16|Holders of rec. April30a
Morris & Essex Extension, guaranteed.-.| 2 May 2|Holders of rec. Apr.25a
Nashua & Lowell . - ___ . ___ ____._______ 4% /May 2|/Holders of rec. Aprill5a
Norfolk & Western, preferred (quar.)...{ 1 May 18|Holders of rec. April 30
Northern Pacific (quar.) .. ._._.._._.___ 13 |May 2|Holders ot rec. Aprill2a
Pitts. Cin. Chic. & St. Louls, com. (quar.)| 134 [April 25|Holders of rec April 15

Preferred (quar.) . ... _ .. ___.._ 1}4 |April 25|Holders of rec. April 15
Reading Company, second preferred....| 2 Ma 10{Holders of rec. April22a
Rome Watertown & Ogdensburg (quar.)] 13 [Mayl 16 Holders§of rec. <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>