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Financial, Financial, ’ Financial. .
THE FARMERS’ LOAN & TRusT| HARVEY FISK & SONS
. COMPANY NEW YORK
Foreign Exchange, Cable Transfers, N BANKEBS THE L|BERTY
Government, Railroad and

Letters of Credit, Payable through-
out the world

The Company is a legal depositary for
moneys pald into Court, and is author-
1zed to act as Executor, Administrator,
Trustee, Guardian, Recelver, and in all
other fiduclary capacities.

Acts as Trustee under Mortgages made
by Ralilroad 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 mortgage.

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

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

Fiscal Agent for States, Countles and
Clities.

16-22 WILLIAM STREET
475 FIFTH AVENUE

NEW YORK
LONDON PARIS
- _‘h;mbers of Rlchn;%gg :&% Baltimore Stock
John L. Williams & Sons
BANKERS

Corner 9th and Main Streets
RICHMOND, VA.

Baltlmore Correspondents
MIDDENDORF, WILLIAMS & CO.

GARFIELD NATIONAL BANK

Fifth Avenue Building
Corner 5th Ave. and 23rd St., New York.

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

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

Chase National 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.
S. H. Miller, V.-Pres.  E. A. Lee, Asst. Cashler.
H. M. Conkey, Cashler W. E. Purdy, Asst. Cash.
A. C. Andrews, Asst. Cashier

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

ifzed for FRASER
b /fraser,stlouisfed.org/

Municipal Bonds
INVESTMENT SECURITIES

PHILADELPHIA, Hpresented by
JAMES H. CHAPMAN, 421. Chestnut St.
CHICAGO, represented by D. K. DRAKE,
218 La Salie St.
BOSTON, MASS., represented by
JOHN B. MOULTON, 35 Congress St.

NATIONAL BANK

OF NEW YORK

139 BROADWAY

The National Park Bank
of New York

Organized 1856.

Capital. . . . . . . . . $3,000,000 00
Sirplus and Profits, . . . . 10 290,367 80
Deposits March 29,1919 . ., 106,778,260 53

RICHARD DELAFIELD,
President. L

GILBERT G. THORNE,
Vice- President. Vice- President.

JOHN C. VAN CLEAF,
Vice- President.
MAURICE H. EWER,
Cashier.
WILLIAM O. JONES, WILLIAM A. MAIN,
Asst. Cashier. Asst. Cashier.

FRED'K O. FOXCROFT, Asst. Cashier.

THE
MECHANICS AND METALS
~ NATIONAL BANK

33 Wall Street

Capital, - - - -
Surplus, - - - -

$6,000,000
- 6,000.000

Francis Ralston Welsh,

INVESTMENTS
MUNICIPAL, RAILROAD AND OTHER
'BONDS

328 CHESTNUT STREET, PHILADELPHIA

The

MERCHANTS NATIONAL BANK
of Philadelphia

Capital, $1,000,000
Surplus, $800,000
'ACCOUNTS INVITED

JOHN C. McKEON, |

N. W. HARRIS & CO
BANKERS

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

Recelve deposits subject to check
and allow interest on balances.
Act as fiscal agents for munict
palitles and corporations. Issue
letters of credit and deal 1In

BONDS FORINVESTMENT

LIST ON APPLICATION

Edward B. Smith & Co.

BANKERS

INVESTMENT SECURITIES
Members New York and Phila. Stock Exchanges

N. E. Cor. Broad & Chéstnut Sts., Philadelphia
27 Pine Street, New York

THE
GALLATIN
NATIONAL BANK

OF THE CITY OF NEW YORK

Capital -
Surplus and Profits (earmed) -

- $1,000,000
2,450,000

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

DIRECTORS

Chas. A. Peabody
Samuel Woolverton
Charles H. Tweed
Thomas Denny

Adrian Iselin Jr.
Frederic W. Stevens .
Alexander H. Stevens
W. Emlen Roosevalt
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Bankers and Brawers of Forveign Eechange.,

J. P. MORGAN & CO.

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

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

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

MORGAN, 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
Glroular 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
Buy and sell first-class In-

vestment Securities on com-

u}llglon. }l}%eoglve %ccountsInVCStl:-n.ent
of Banks, Bankers, Corpora- :

tions, Firms and individuals Sccurltles
on favorable terms, Collect

drafts drawn abroad on all points in the United
Staies 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

Lcttcrs . and make cable transfers on all

e points. .Issue Commerclag and
of Crediezam: oa, thiss
BROWN, SHIPLEY & CO., LONDON

TAILER & @

27 Pine Street. New Vork
BANKERS

INVESTMENT |,
SECURITIES

Members of the New York Stock Exchange

Winslow, Lanier & Co.,
69 CEDAR STREET
NEW YORK

BANKERS

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

Forelgn Exchange, Letters of Oredit

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

Transact a General Foreign and Domestic
Banking Business.

Dealers in Investment Securities

John Munroe & Co.,

NEW YORK BOSTON

Letters of Credit for Travelers

" . Oemmercial Credits. Foreign Exchange.

Cable Transterq. '
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 Ewxchange, Tclcg::g‘l:u Transfers,

Letters 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, the British
Guiana Bank, Demerara, etc., etc.
TRAVELERS LETTERS OF CREDIT

Available throughout the United States

August Belmont & Co.,
BANKERS,

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
Bonds and Stocks.

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.

Cuyler, Morgan & Co.,

44 Pine Street, New York.
BANKERS

* INVESTMENT SECURITIES

MEMBERS NEW YORK STOCK EXCHANGE

NEW YORK

Produce Exchange Bank |

BROADWAY, Corner BEAVER ST.

Capital - - -  $1,000,000
Surplus earned - - 500,000
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,
37 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.

Schulz & Ruckgaber,

BANKERS,
15 William Street, - = New York
Members New York Stock Exchange.

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

Kidder, Peabody & Co.,

1156 DEVONSHIRE STREET, BOSTON
566 WALL STREET, NEW YORK

BANKERS

INVESTMENT SECURITIES.
FOREIGN EXCHANGE.
LETTERS OF CREDIT

Correspondents of

BARING BROTHERS & (0. LTD.
LONDON

J. & W. Seligman & Co.,

BANKERS
NEW YORK

Buy and Sell Investment Securities

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

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

Seligman Br‘othen, Lenden
Seligman Freres & Cie., Parie
Alsberg, Goldberg & Ceo., Amsterdam

The Angle and Lendon- Paris N ediened
Bank of San Francisce, Cal.

Redmond aCo.

BANKERS

31-33 Pine Street, New York
624 Fifth Ave., N. Y.
- 807 Chestnut Street, Philadelphia.

Cables ‘‘Mimosa.”

Letters of Credit and Travelers' Cheques,
available the world over.

Blills of Exchange and Cable Transfers.

Deposits recelved subject to cheque and
interest allowed on deposits.

Members New York Stock Exchanzé.
Securities bought and sold on commlulbn.
Act as Fiscal Agents.

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

Granam & 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 &Kiihne

BANKERS

NEW YORK LEIPSIG, GERMANY
Members New York Stock Exchange.

INVESTMENT
SECURITIES
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Banhers, Banhers. Banhers,
, Millett,Roe & Hagen
Lee, Higginson &Co. i
BOSTON Wm.A.Read & Co. 33 Wall Street New York
New York Chicago BANKERS. Dealers in .

HIGGINSON & CO.

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

Plympton, Gardiner & Co.

Members New York and Chicago
Stock Exchanges

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

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

Trowbridge & Co.

BANKERS
Members New York Stock Exchange

‘Bonds and Stocks

for Investment

 NEW YORK NEW HAVEN
111 Broadway 134 Orange St.

Blake Brothers & Co.

50 Exchange Place, 14 State Street,
NEW YORK BOSTON

Dealers in

NEW YORK CITY
and other MUNICIPAL BONDS

COMMERCIAL PAPER
INVESTMENT SECURITIES

Memb:rs 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.

BOND & GOODWIN

BANKERS

Corporation and Collateral Loans

Commercial Paper
also

INVESTMENT SECURITIES

Members New York Stock Exchange
and Boston Stock Exchange.

34 LaSalle St.
CHICAGO

111 Broadway
NEW YORK

358 Congress St.
BOSTON

tized for FRASER
:/[fraser.stlouisfed.org/

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

Letters of Credit and
Travelers’ Checks
Available Throughout the World

HARTFORD—36 Pearl Street

Goldman, Sachs & Co.

BANKERS

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

Executes or¢ers for purchase and
saleof StocksandBonds.
Buy and Sell Foreign Exchange.
CABLE ADDRESS “COLDNESS.”

Issue Commercial and Travelers’
Letters of Credit
Avalilable in all parts of the world.

DEALERS IN

Investmu i@ 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 Seld

Letters of Credit Issued
Cable Transfers to all Parts of the World.

CRAMP, MITCHELL & SHOBER

BANKERS
1411 Chestnut St. Philadelphia

Members New York and Phila. Stock Exchanges

Investment Securities

HIGH-GRADE BONDS
Members New York Stock Exchangs

Boston, 15 Congress Street

N. W. HALSEY & CO.,

Bankers

BONDS FOR INVESTMENT

Interest Allowed on Deposit Accounts
Fiscal Agents for Cities and Corporations

40 Wall Street, NEW YORK
Philadelphia Chicago San Francisce

George P. Butler & Bro.

35 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’
West Indies, Central and South America an
Mexico. .

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

Charles Héad & 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.
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DEUTSCHE BANK | The Union Dis¢ount Co. BANKOF MONTREAL
; s o (Established 1817

9 BERLIN, W. of London, Limited  |ocaprraL paidin - - $14,400,000 00
t Behrenstrasse 9 to 13. 39 CORNHII&II;. REST - ' e e 12,000,000 00
) ’ Telegraphic Address, Udisco, London.
CAPITAL ... T ’.'z'dd.bbb'.ééé.'""“7'6“'000 Capital Subscribed- - - oo oo $7.500,000 UNDIVIDED PROFITS, 368,311 06
RESERVE - oceeeee e $26,172,895 | Paid=-Up. .. oo 8,750,000 ‘Head Office—Montreal

M. 105,726,164.

Dividends pald during last ten years:
11, 11, 11, 11, 12, 12, 12, 12, 12, 12} per cent

Branches:

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

BRUSSELS, CONSTANTINOPLE

and the
Deutsche Bank (Berlin) London Agency
4 George Yard, Lombard St.
LONDON, E. C.

BANCO ALEMAN TRANSATLANTICO

(Deutsche Uebersceische Bank.)
SUBSCRIBED C,;IPITAL .......... ($7,143,000)

. 30,000,000.
PAID-UP CAPITAL . ___..______. ($5,857,000)
($1,625,000)

M. 22,500,000.

BESERYEPUND o ~smanmasas

HEAD OFFICE
 BERLIN

Kanonierstrasse 29 to 30.

Branches:

ARGENTINA: Bahia-Blanca,
Cordoba, Tucuman.

BOLIVIA: La Pagz, Oruro.

CHILI: Antofagasta, Concepcion, Iquique,Osorno,
Santiago, Temuco, Valdivia, Valparaiso.

PERU: Arequipa, Callao, Lima, Trujillo.
URUGUAY: Montevideo.
SPAIN: Barcelona, Madrid.
Bills sent for collection, negotiated or
advanced upon.
Drafts, cable-transfers and letters
of credit issued.
London Agents
DEUTSCHE BANK (BERLIN) LONDON AG'Y
GRORGE Y'D, LOMBARD ST., LONDON, E.C.

Buenos Aires,

Direction der

Disconto-Gesellschaft,
ESTABLISHED 1851

BERLIN W, 43-44 Behrenstrasse
BREMEN, FRANKFORT-0-M., MAINZ,
HOCHST-0-M., HOMBURGVv.d.H.,

- POTSDAM, WIESBADEN,

LONDON, E.C.,
563 Cornhill.

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

$40,476,200

RESERVE - - - - - $14,307,764].

M. 60,092,611.

With the unlimited personal liability
© of the following partners:

A. SCHOELLER, I E. RUSSELL,
M. SCHINCKEL; F. URBIG,
© Dr. A.SALOMONSOHN, . '

BRASILIANISCHE BANK
FUR DEUTSCHLAND

CAPITAL . ____. M. 10,000,000 00

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

BANK FUR CHILE UND
DEUTSCHLAND

CAPITAL - ___. M. 10,000,000 00

HAMBURG, WITH BRANCHES IN CHILE
(BANCE DE CHILE & ALEMANIA), ANTOFA-
GASTA, CONCEPSION, SANTIAGO, TEMUCO,
VALDIVIA, VALPARAISO, VICTORIA; AND
IN BOLIVIA (BANCE DE CHILE & ALE-
MANIA, SECCION BOLIVIANA), LA PAS
AND ORURO.

LONDON AGENTS
DIRECTION DER DISCONTO-GESELL-
SCHAFT, ‘53 CORNHILL, E. C.

Reserve Fund- - - - - oo
$5—2¢1 STERLING.

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

At Call, 235 Per Cent. .

At 3 to 7 Days’ Notice, 2% Per Cent.

The Company discounts approved bank and
mercantile acceptances, receives money on de-
posit at rates advertised from time to time, and
grants loans on approved negotiable securities.

CHRISTOPHER R. NUQENT, Manager.

The London City &
Midland Bank, Limited,

HEAD OFFICE
6 Threadneedle Street, London, England.

With Branches in all the Prlnc%al Cities and
Towns of England and ales.

Telegraphic Address: Cinnabar, London.
ESTABLISHED 1836
SUBSCRIBED CAPITAL, $95,741,700
PAID-UP CAPITAL, - - 19,946,187
RESERVE FUND, - - 17,961,568

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

Berliner

Handels-Gesellschaft,
BERLIN, W,, 64

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

ESTABLISHED 1856

Banking Transactions of Every Description

Capital, - - -
Reserve, - - -

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

Swiss Bankverein
Schweizerischer Bankverein Bankverein Sui?se

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

LONDON OFFICE, 43 Lothbury, E. C.

Capital paid up, . Frs.62,800,000

Surplus, . . . . Frs.16,330,000

The National Discount
Company, Limited

35 CORNHILL, - - = LONDON, E.C.
Cable Address—Natdis: London.

Subscribed Capital ... ______________ $21,166,625
Paid-up Capital
Reserve Fund-_ ... _______________
($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 Per Annum.

At 3 to 7 or 14 Days’ Notice, 2 % Per Cent.
Approved bank and mercantile bills discounted.

Money received on deposit at rates advertised

from time to time and for fixed perlods upon

speclally agreed terms. s
granted on approved negotiable securities.

PHILIP HAROLD WADE, Manager.

Y

Rt. Hon. Lord Strathcona and Mount Royal,
G. C. M. G., G. C. V. O.—Honorary President.

Hon. Sir George Drummond,
zI(. C. M. G., C. V. O.—President

Sir Edw. Clouston, Bart.—V.-Pres. & Gen Megr.

NEW YORK OFFICE,

No. 31 PINE STREET

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

}Agents.

Buy and sell Sterling and Continental Exchange
and Cable Transfers; grant Commercial and Trav-
elers’ Credits, available In any part of the world;
issue drafts on and make collections in Chicago and
throughout the Dominion of Canada.

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

Merchants’ Bank of Canada

HEAD OFFICE MONTREAL
CAPITAL 6,000,000
4,602,167

NEW YORK OFFICE, 63 and 65 Wall St.
W. M. RAMSAY }Azents.
C.’J. CROOKALL,
143 branches in the Provinces of Quebec, Ontario,
Manitoba, Saskatchewan, Alberta and British
Columbia. Good facilities for effecting prompt col-
lections in Canada. Buy and sell Sterling Exchange
and Cable Transfers. Issue Commercial and Trav-
elers’ Credits available in any part of the world.

London Agents—Royal Bank of Scotland.

Canadian Bonds
MUNICIPAL AND CORPORATION

WOOD, GUNDY & CO.
TORONTO . CANADA

W. GRAHAM BROWNE & CO.

MONTREAL - -  CANADA
Canadian Bonds Bought, Sold and Appraised

Foxeign.

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

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

‘Hong Kong & Shanghai

BANKING CORPORATION

Patd-up Capital (Hong Kong Currency) .- .. _$15,000,000
Reserve Fund)In Gold.._$15,000,0001-... 30,500,000
\In Silver.. 15,500,000/

Reserve Liabilities of Proprietors_.._.____ 15,000,000

GRANT DRAFTS, ISSUE LETTERS OF CREDIT,
NEGOTIATE OR COLLECT BILLS PAYABLE IN
CHINA, JAPAN, PHILIPPINES, STRAITS SETTLE-"
MENTS, INDIA.

WADE GARD’NER, Agent, 36 Wall St.

W iener Bank - Verein

ESTABLISHED 1869

CAPITAL (fully paid) - - $26,342,000
(130,000,000 crowns)
RESERVE FUNDS - .- . $7,900,000

(39,000,000 crowns)

HEAD OFFICE VIENNA (AUSTRIA
Branches in Austria-Hungary.

Agram, Aussig a-E., Bielitz-Biela,
Byunn, _Budapest, Carlsbad, Czerno-
witz, Friedek-Mistek, Graz, Innsbruck,
Klagenfurt, Krakau, Lemberg, Marien-
bad, Meran, Pilsen, Prag, Przemysl,
Prossnitz, St. Polten, Tarnow, Teplitz,
Teschen, Villach, Wr, Neustadt. o d

Branch in Turkey.
Constantinople.
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Banks and Bankers,

THE CANADIAN BANK
OF COMMERCE
HEAD OFFICE, TORONTO
PAID-UP CAPITAL - ceeeeeee - $10,000,000
SURPLUS-

NEW YORK OFFICE:

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

Buy and Sell Sterling and Continental Ex-
change and Cable Transfers, Commercial. and
Traveler's Credits. Collections made at all points.

Banking and Exchan
scription transacted wit

business of every de-
Canada.

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

The Bank of
British North America

Fstablished in 1836
Incorporated by Royal Charter in 1840

£1,000,000 Sterling
500,000 Sterling

Paid=up Capital- - oo ---
Reserve Fund- - - oo

Head Office:
5 Gracechurch Street, London, E.C.
New York Office: 52 Wall Street.
H. M. J. McMICHAEL'.}Agenu.
W. T. OLIVER,.

Buy and sell Steriing and Continental Exchange
and Cable Transfers. Grant Commercial and
Travelers’ Credits, available in any part of the
world. Issue Drafts on and make Collectlons
fn all parts of the United States and Canada.

C. Meredith & Co., Limited
Bond Brokers and Financial Agents

CHAS. MEREDITH, W. E. STAVERT,
President. Vice-President.
G. W. FARRELL, Secretary-Treasurer.
A. H. B. MACKENZIE, Manager.’

DIRECTORS:
ALFRED BAUMGARTEN C.R. HOSMER
Capt. D. C. NEWTON (Montreal)
H. ROBERTSON C. B. GORDON

MONTREAL

Canadian
lnvesl;ment Securities

CORRESPONDENCE SOLICITED

DOMINION SECURITIES
CORPORATION, LIMITED

Toronto Montreal London, Eng.
THE
INVESTMENT TRUST CO.

LIMITED

Trustees-Transfer Agents

BOND DEPARTMENT
Canadian Corporation Bonds

MONTREAL CANADA

HODENPYL, WALBRIBGE & CO.

7 Wall St., New York

Railroad, Street Ry., Gas & Eleo. Light
SECURITIES

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

34 PINE STREET
NEW YORK

ESTABLISHED 1854

ESTABROOK & CO.

BANKERS

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

INVESTMENT SECURITIES

—

GOVERNMENT, MUNICIPAL AND
CHOICE RAILROAD BONDS

R. L. DAY & CO.

37 Wall 8t 85 Congress St
NEW YORK BOSTON

HIGH - GRADE INVESTMENT BONBS
Muﬁlclpal"and Railroad

Members New York and
Boston Stock Exchanges

WE FINANCE

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

WE OFFER

Bankers and Investment Dealers
Proven Public TUtility Securities
Correspondence Solicited-

ELECTRIC BOND & SHARE CO.

(Paid-Up Capital and Surplus, $4,900,000)
71 BROADWAY, NEW YORK

H. AMY & CO.

BANKERS,
44 and 46 Wall Street, New York.

INVESTMENT SECURITIES
Bills of Exchange. Letters of Credit.

D. H. Schmidt & Co.

' Members New York Stock Exchange.

| investment Securities
27 WILLIAM STREET! NEW YORK.

3

MACKAY & 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 Bank Building
55 Wall Street

Nassau (Long Island) Light &

Power Co.

First Mortgage 5% Gold Bonds, due 1927
Tax Exempt in N. Y. State

Total issue of bonds representing less

than 50% cost of Company. Owned and

controlled by capitalists and leading

business men.

PRICE TO YIELD ABOUT 4% %

GEO. A. FERNALD & CO.

BANKERS

BOSTON
67 Milk St.

'NEW YORK
36 Wall St.

Tucker, Anthony & Co.

BANKERS & BROKERS

88 STATE ST., 24 BROAD ST.
BOSTON NEW YORK

NEW BEDFORD NORWICH

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 Title Building. 40 Wall Street.
PHILADELPHIA. NEW YORK.

INVESTMENT SECURITIES

HUNT & CUSHMAN
Investment S'oeurltles

35 Congress St., BOSTON

P. J. GOODHART & CO.
Bankers

57 BROADWAY NEW YORK
Telephone 2240 Rector

828 Walnut St. Cincinnati

Bank and Trust Co. Stocks
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Bauhers and Brohers ontside Hew Yoxk.

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

i . _Members
New York and'Pittsburgh Stock Exchanges
and Chicago Board of Trade

INVESTMENT SECURITIES.

Union Bank Building,
PITTSBURGH, PA.

H. P. Taylor & Company

PITTSBURGH NEW YORK
258 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 spovtal attention. In-
fermation cheerfully furnished ¥egarding 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.

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

STREET RAILWAY SECURITIES
A Speclalty

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

John W. & D. S. Green

STOCKS AND BONDS
INVESTMENT SECURITIES

LOUISVILLE, KY

FRAZER & PALMER
Local Stocks and Bonds
INVESTMENT SECURITIES

THOS. PLATER & CO.

Bankers and Brokers
STOOKS 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 41{% TO 5149,

THE ROBINSON - HUMPHREY CO0.

ATLANTA, GEORGIA

WE OWN AND OFFER
MUNICIPAL BONDS

BON Ds Yleldinz 4% % and upwards
: HILLYER INVESTMENT CO.
Land Title Bldg.  PHILADELPHIA ATLANTA. GEORGIA
MEMPHIS. DENVER, COL,

JNO. L. NORTON
Local Stocks and Bonds.

86 Madison Avenue,
MEMPHIS, = - TENN.

NORFOLK, VA,

Nevada-California Power Co. bonds & stock
Denver & N. W, Ry. 6s and stock

State of Colorado 3s

Denver Gas & Electric 5s

Denver Union Water.5s

JAMES N. WRIGHT & CO.
DENVER, COLO.

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

CALVIN BULLOCK

DENVER CITY TRAMWAY
BONDS

MORRIS BROTHERS

PORTLAND PHILADELPHIA

Municipal and Corporation
. BONDS

PACIFIC COAST SECURITIES A SPECIALTY

SAN FRANCISCO.

J. C. WILSON

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

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

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

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

n Francisco. 8 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 SERVICE
CORPORATION

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

Correspondence Invited.
LOS ANGELES, CAL.

Joseph Ball Company
Orders executed for the purchase and sale eof
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.

 BALTIMORE

COLSTON, BOYCE & CO

Members Baltimore Stock Exchange

INVESTMENT BONDS
SOUTHERN SECURITIES

PROVIDENCE.
Richardson & Clark

25 Exchange Street, Providence, R. I.

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

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 thelwy
own brokers over our wires in 1 to 2 minutes.

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

GEORGE H. TILDEN & CO.
MUNICIPAL AND CORPORATION BONDS

414 to 69,

We have bonds which are tax-exempt in Wash-
ington, may be used by Washington banks to se-
cure County, City or State eposits netting
SIX PER CENT. Such bonds of the Pacifio
Northwest earn a high rate,
Eastern banks, trustees and

and are suitable for
private investors..=
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Bankers and Brohers outside Few Yorkh,
ST LOUIS.

LEE BENOIST & CO.

BANK OF COMMERCE BUILDING A. G. EDWARDS & SONS |

ST. LOUIS , 1 WALL ST.
' _ In 8St. Louis at 412 Olive 8t.
A GENERAL FINANCIAL BUSINESS TRANSACTED ;

LACLEDE FIRST §is

CHICAGO. : CLEVELAND. . Due May |, 1919
A. »O. Slaughter & CO., FRED S. BORTON_ T E. BORTON Interest Payable Quarterly
BANKERS & BROKERS
139 MONROE STREET, BORm-I:,gTwENT&'SECBUgEJON
CHICAGO, ILL.
ﬁew York Sto;k Eé(chanze. LISTED AND UNLISTED
New York Cottoe Enchante, STOCKS AND BONDS
‘Members: {New York Produce Exchange, OF CLEVELAND AND NORTHERN OHIO
SllcRto Bleck B, MEMBERS CLEVELAND STOCK EXCHANGE
St. Louis Merchants’ Exchange. GUARDIAN BUILDING ;
Allerton, Greene & King | . WHITAKER & CO.
THE ROOKERY, CHICAGO Hayden, Miller & Co. Investment Securities
RAILROAD, MUNICIPAL AND ~
CORPORATION BONDS : Investment Bonds Special Attention to St. Louis Securitie
List on Application . Citizens’ Building, CLEVELAND, OHIO PRIVATE WIRES TO
) ‘ ' ) — W , PRINCIPAL MARKETS
A. G. Becker & Co., CINCINNATI. 300 N. FOURTH ST. - ST. LOUIS
(INCORPORATED.)
COMMERCIAL PAPER MUNICIPAL BONDS

To net over 49,

S. W. Cor. Monroe & La Salle Sts., Chicago. Tax-free throughout the U. S. Wi"iam R. Compton CO.

KANSAS CITY, MO. e |
W. H. McCRUM WEIL, ROTH & CO. Mchts-Laclede Bldg. 205 Lasalle 8¢

ST. LOUIS OHICAGO
INVESTMENT 0O. CINCINNATI, OHIO

KANSAS CITY, MO ‘ ; - MUNICIPAL

Kansas City Ry. & Light Issues. The Short, Stanton, Worthington Co. and other

es uni S. i
Local g:acuritigél.)a \(Successor to Short, Stanton. & Co.) | HIGH_CLASS BONDS

- ‘ HIGH-GRADE DEALT IN
il el Municipal and Corporation Bonds
: : BOUGHT AND SOLD CIRCULARS AND LIST ON APPLICATION
Eugene M. Stevens & Co. ‘ |

MINNEAPOLIS—ST. PAUL . - :

. M. St. P. & S. Ste. Marie 4s EDGAR FRIEDLANDER ALBERT P. MILLER Jl’.
S Tl , DBALER IN . . INDUSTRIAL TRUST CO. BUILDING
Minnesota & Ontario Power 6s Cincinnati Securities PROVIDENCE, R.I.

CINCINNATI, = = = = = OHIO . b
WELLS & DICKEY & CO. s Local Securities
SURIOIRAL & GORFOSATION: DONDA SAINT FAUL Gas, Electric Lighting & Railway
Minneapolis Gas Light Co. 5s and 6s Twin City Rapid Trans. &s, 1928 BOlldS and Stocks
Twin City Rapid Transit System Bonds Minnesota Transfer Ry. &s, 1916

St. Paul Gas Light Co. 5s, 1944

BODELL & CO.

" OMAHA, NEB.
SAMUEL BURNS JR. r . ,
INVESTMENT SECURITIES 66&05“ Wﬁtfe & a 308 TO/ 209 BANIGAN JULDING

Omaha & Council Bluffs St. Ry. State Savings Bank Bldg., St. Peul
Omaha Water Company

OMAHA PO o RASKA BUFFALO. Bonds and Preferred Stocks
ROCHESTER, N. Y. JOHN T. STEELE of Proven Value.
BONBRIGHT & HIBBARD BUFFALO, N. Y. DrAiAFOLS
100 Powers Building Government, Municipal -
{New York Stock Exchange and Corporatlon BOI’IdS Joteph T‘ E“lott & sm
Members: {Rochester Stock Exchanze.' SPECIALISTS IN S ent >ecunties
Cliicazo Board of Trade. Buffalo and Western New York Securities uembl::, emtm“ it m.ti xel
SPECIALISTS ROCHESTER SECURITIES American Nat. Bank Bldg., INDIANAPOLIS
Dally Lists Malled on Application. ALBANY, N.Y.

High Class 6% Bonds FETER J. CALLAN NEWTON TODD

50% Stock Bonus o

Write for particulars * INVESTMENT BANKE.R " I WILL BUY AND SELL
JOHN A. BURGES Local, Listed and Unlisted
gember Rochester Stock Exchanges STO'OKS AND BONDS INDIANA TRACTION SECURITIES

104-105 Wilder Bldg.. ROCHESTER N.Y. REAL ESTATE Fletcher Bank Bldg.. INDIANAPOLI1S

I ized for FRASER
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A. B. Leach & Co.,

BANKERS
149 Broadway, NEW YORK

140 Dearborn Street, CHICAGO

—

28 State Street, BOSTON

R

Chestnut & 4th St., PHILADELPHIA

MUNICIPAL

4%
RAILROAD }T(g BONDS
CORPORATION ) 6%,

8elected for Conservative Investors.
Lists Mailed Upon Application.

Lawrence Barnum & Co.

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

THOS. L. MANSON & CO.

Have removed their offices
to the Fourth Floor of the

AMERICAN SURETY BUILDING
100 Broadway

Tel”ephone Rector 2500

A. M. KIDDER & CO.|

BANKERS

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

Allow interest on deroslts subject to sight check.
.‘i l‘.:ld sell on commission stocks and bonds, and

RAILROAD BONDS '
GUARANTEED STOCKS

MELLOR & PETRY

Stocks, Bonds, Investment Securities

184 SOUTH FIFTH ST., Philadelphia

MEMBERS
NEW YORK STOCK EXCHANGE
PHILADELPHIA STOCK EXCHANGE

Simpson, Pearce & Co.
Members New York Stock Exchange

111 BROADWAY
NEW YORK

Telephones
4490-1-2-3-4 Rector

He G. Campbell Edwin P. Campbell
e .&me‘u G. MacLean "

H. G. Campbell & Co.

11 WALL STREET. NEW YORK
Members New York Stock Exchange

Beeurities Bought & Sold on Commission

1863 1910
Jas. B. Colgate & Co.

86 Wall Street, New York.
Members Investment
N. Y. Stock Ex. Bonds.

ized for FRASER

ERVIN & COMPANY
BANKERS

New York 8tock Exchange,
Phila: élphia Stock Exchange,

BONDS FOR INVESTMENT.

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

Members g

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

Members Phila. and New York Stock Exchanges.
Interest allowed on deposits.

New York Correspondents {%?a‘ 'Nla)ggsgl %a(n:ko.

George P. Schmidt J. Prentice Kellogg

Frederic Gallatin Jr. Willlam A. Larned
Albert R. Gallatin Chas, H. Blalr Jr.

SCHMIDT & GALLATIN

111 Broadway
. NEW YORK CITY

McCURDY,
HENDERSON & COMPANY

24 NASSAU STREET

MEMBERS N. Y. STOCK EXCHANGE

BETransact a General Banking and Stock
Exchange Business.

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

Ex. Norton

WALKER BROS.
71 BROADWAY, N. Y.

BANKERS and BROKERS

Parkinson & Burr

STOCK BROKERS

7 WALL STREET, 68 STATE STREET,
NEW YORK. BOSTON.
Members New York and Boston Stock Exchanges.
Private wire between the two offices.
Information given in regard to all Boston Securi-
ties and quotations furnished.

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

J. S. FARLEE & CO.

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

11 WALL STREET, NEW YORK

VICKERS & PHELPS

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

BONDS .
Oash orders only in stocks accepted

William Herbert & Co.

MEMBERS N. Y. STOCK EXCHANGE

Hanover Bank Building
11 PINE STREET, - NEW YORK

E. & C. Randolph

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

Open Market Securities Department
HORACE HATCH, Manager.

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

W. H. Goadby & Co.
Bankers and Brokers

C. 1. HUDSON & CO.
Nos. 34-36 WALL ST., NEW YORK.

Members New York and Chicago Stock Exchanges

TELEPHONE 8070 JOHN.

Miscellaneous Securities

in all Markets

PRIVATE WIRES TO PRINCIPAL CITIES

SIMON BORG & CO.,

BANKERS
Members of New York Stock Ezchange

No. 20 Nassau Street, - New York

,, HIGH-GRADE
INVESTMENT SECURITIES,

JOHN H. DAVIS & €O.

BANKERS AND BROKERS,
No. 10 WALL STREET.
Members N. Y. and Phila. Stock Exchanges.
Orders for Stocks and Bonds executed upon all
Exchan in this country and Europe.
Especial attention given to supplying high-clase

INVESTMENI_SECURlTlES.
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. 556 WILLIAM STREET,
Corner 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 ‘JER(SEY .SECURITIES
No better State - No better Securities
16 EXCHANGE PLACE .

NO. 74 BROADWAY, NEW YORK

Tels. 866 and 751 JERSEY CITY
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Cuxeent Bond Fnquiries.

WANTED
Penn. Central Brewing Co.6s
Port Jervis Lt. & Power Stock
Seattle=Tacoma Power Co. Stock
City Water Supply Co. Ss
' New Hampshire Elect. Ry. Stocks
Bodwell Water Power Co. 55
Huron, S. D., 3s
Omaha Water Co. Stocks -
Public Water Co. Incomes
Raton (N. M.) Water=Wks. Co. §s
Mobile Brewery Co. Stock

H. C. Spiller & Co.

Specialigts in Inactive Bonds
27 State Street Boston

WILL BUY OR SELL

Hood Rub

PolE Mfg.
Inves

Pere Marque

P&m & Pref.
t Sec’s Pref,
. & Pref.

Walthaqutmh ont.:

Imperial

Hartford Curpet'
Musachuset(.
Alvardo Cons
American Inves e
Coastwise Transaor tion >
American Linen
Boston Securities Com & Pr: o
E. E. Gray Grocery
E. W. Woolworth & Co Pref.
American Glue Com. & Pref.

L

HOTCHKIN & CO.

INVESTMENT SECURITIES
STOCK EXCHANGE BUILDING, BOSTON
Telephone 3448 Malin.

United Rys. of St. Louis 4s

Union El. Lt.& P. Co. of 8t.L. 1st 68
Union El. Lt.& P. Co. of St. L. Ref. 68
Laclede Gas Co. of St. Louis 1st 58
Laclede Gas Co. of St. Louis Ref. 58
Kan. C. Ry.& Lt. 5s & Underly. Sec’s

DEALT IN BY

FRANCIS, BRO. & CO.

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

Tuckerton RR. 6s
Johnstown Pass. Ry. 48

Du Bois Elec. & Tract. s
Depew & Lake Erie Water Gs

George B. Atlee & Co

119 8. 4th 8t., PHILADELPHIA
lombon Pllh Stock Exochange

" g,

|WILLIAM P. BONBRIGHT & CO.

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

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

DEALT IN

GOULDING MARR
NASHVILLE, = - TENN.

T W. STEPHENS & 00

BANKERS
2 WALL STREET, NEW YORK,

INVESTMENT BONDS

Interest allowed on accounts of
Individuals and Corporations

Moembers Now Yeork Steck Exchange,
24 BROAD ST., NEW YORK,
16 George St., Mansion House, London, E.C..
Colorado Springs, Colorado.

Electric Power Securities

Tel. Broad 4995-6-7-8.

For Sale

100 Amer. Type Founders Pref.

650 Bordens Con. Milk Com. & Pref.
10 Childs (Restaurant) Common

12 H. B. Claflin Co. Common

10 Guaranty Trust Co.

25 Knickerbocker Trust Co.

60 Pope Mfg. Co. Common & Pref.
60 Safety Car Heating & Lxghtmg
50 Sen Sen Chiclets

25 Union Typewriter 2nd Pref.

10M E. W. Bliss 6s
10M E. I. du Pont Powder 4148
10M Kings Co.El.Lt.& P.Conv. 6s, 1922(

Hallowell & Henry

52 Beaver St., N. Y.C.

isble Add.
A

Panhandle 314s, 1949

St. L. & San Fran. Equipments
Buffalo & Susquehanna Securities
Hudson & Manhattan Securities
Cin. Ham. & Dayton Securities

WOLFF & STANLEY ol

“MOWOLPF” 27 Willlam St., N. Y.
Phones 6557-6558-6559 Broad

&

7/ 'Michigan City Gas & Elec. 5s, 1927

_Canton (0.) Electric Co. bs, 1937 .

e

Lansing Fuel & Gas Co. 5s, 1921

' ‘Battle Creek Coal & Coke 6s, 1935

Duluth Edison Elect. Co. Pref. Stock

H. L. NASON & CO.

National Shawmut Bank Building,
Boston, Mass.

We have prepared a special list of a few selected
Hydro-Electric Companies, the First Mortgage
Bonds of which we offer at prices to yleld from
$.30% te 6.50%.

Prices and full particulars em application.

The most conservative bankers, brokers
and investors have oonstantly before

them
BABSON'S REPORTS
Fundamental Conditiom

. "/DEALER IN
BUFFALO, ROCHESTER AND
SYRACUSE SEGURITIES

MALCOLM STUART
60 Broadway, Telephone.
NEW YORK 165 Reoctor

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

ALL LOUISVILLE LOCAL SECURITIE?
S. C. HENNING & CO

116 8So. Sth St., 71 Broadway
LOUISVILLE KY. NEW YORK CITV
Spetialize In Securities of

femple Iron New River

Klots Throwing Chicago Subway

U. §. Lumber Scranton Railway

Soring Brook Water Scranton Electric

:n. .Co.l & Co:_| Pa. Cent. grwln:
orthern Electric Scran &

New Mexico Rr & Coal Pnlnt%“nek Coll. hrlow".

hﬁl ‘ w' Ro T. w. B. & W'O. v. Tm.

BROOKS & CO,

BANKERS
“EMBERS NEW YORK STOOK EXOHANGBE,
423 Spruce St., Sec. Nat. Bank Bidg., -
SCRANTON, PA. WILKES-BARRE, PA,

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

jtized for FRASER
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ON
mor detalls oconcerning these Reports Ol' our
‘Business Barometers” (which we tristall in banks
ooth for their own and customers’ use) address
8abeon’s Compfitiig Offices, Wellesley Hills, Mass

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

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

OFFER
St. Joseph Railway, Lu;ht Heat & Power Co.
1st xiortzaze % Bonds, 1987.

Sutton, Strother & Co.,

Calvert and German Streets

BALTIMORE,
Members of Baltimore Stock E.xc_lgnn

Am. Tel. & Tel. Oonv. ¢s, March 1938

Am. Tel. & Tel. Ooll. '.I.'r._ 4s, July 1929

N. Y. Telophone 4148, Nov‘cipb‘di" 1989
GEORGE L. WARE

Tel. 984 Main 88 State St.. BOSTON

Amer. Pow. & Light Com. & Pref.
' Lackawanna Steel Stock

N. Y. State Rys. 1st Preferred

Tri-Gity Ry. & Lt. Com. & Pref.

WM. M. CLARKE

Tel 1015-16-16 Rector 20 Broad St., N. Y.

Dayton Lighting Common.

Empire District Electric

Hudson River Transmission 58

St. Louis Rocky Mt. & Pac. bs

Indiana Columbus & East. Trac. 58

‘Michigan State Tel. 65 & Stocks

Guanajuato Power & El. 6s & Stocks
68 State St.

F. W. MASON & CO. 22,05 %

Harrison Bros. Incorp., Pref. and Common
Tehuantepec Rubber Culture 4s
Seattle-Tacoma Power Pref. & Common
Coplay Cement Common ¥

N. H. Electric Rys. Pref. & Commen

C. H. FARNHAM

27 STATE snmn'r nomn

Commonwealth Power First 6s

Det. Hillsdale & S. W. 49, Gtd. Stk.

Grand Rapids Edison First 58
Grand Riv. Val. §%, Gtd. Stock B
Jackson & Battle Oreok First 6s e
Saginaw City Gas First 6s

Wm. Hughes Clarke
Detroit, Michigan

-Loulsiana Stato

Alabama Stat 4 1966 »
AR
nsolidated Ind mna Coal §s, 1935

d t A
é'w”%coﬁ" Y ol 55 1947, 1951
a WSO ‘
New O oblle Chicaio ‘uuos
Mobile Jack & Kansas City Certificates

West

DOUGLAS FENWICK & CO.

Tel. John 109

8¢ WALL ST.

414 Cooper Bldg _ -

nver & North Western 8s & Stoc
nvqr
mwa
nver Gu &
Teleonone Co Stock
S Red.
Co . Securities

nver Tram wny Sinkij f;f"‘ uu 8s
W C PACKARD

Tram \vq
0 ver nion Water Securities
CENVER, COLO.
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‘Mobile & Ohio, St. Louis & Cairo 4s, 1930 PAYS 6%%

Toledo St. Louis & Western 314s, 1925
Wheeling & Lake Erie Equipment 5s, 1922 .

Galveston Houston & Henderson 5s, 1913

SIS Gila Valley Globe & Northern 5s, 1924
: Detroit Southern, Ohio Southern 4s, 1941
Texas & New Orleans Cons. 5s, 1943
Rocky Mountain Coal & Iron 5s, 1951

= -

e

AND ALL OTHER STEAM RAIL

Virginia & Southwestern st 5s

Wabash Equipment 5s, 1921
Utah Central 4s, 1917

ROAD SECURITIES DEALT IN

"F. ], LISMAN

SPECIALISTS IN STEAM

& COMPANY,

RAILROAD SECURITIES

Members N. Y. Stock Exchange

80 BROAD STREET, NEW YORK

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

Kan [City Ft. Scott & Memphis 6s
Kan. City Clinton & Springfield 68
Kan. City Ry. & Bridge bs
Current River 5s '
New Jersey & New York 1st ext. 5s

A A LISMAN & CO.,

Yel. 6960 Broad 26 Broad St., New York

PROCTER & BORDEN

EQUITABLE BUILDING, NEW YORK

Procter & Gamble Co.
5% Notes :

BONDS

Buitable for deposit by
INSURANCE COMPANIES
with State of Georgia

J. H. HILSMAN & cCO.

ERPIRE BUILDING, ATLANTA, GA,

MUNICIPAL BONDS
Legal for Savings Banks in New York
TO NET 4 TO 4.159,

FERRIS & WHITE,

Vel @827-8 Hanover 87 Wall St., New York

WE WANT TO BUY
Fairmont Coal 5s )
Lehigh Valley, Cox Bros. Collat. 4s
Clarksburg Fuel 5s
uban Government 5s
Kansas City Gas 5s
Delaware & Hudson Equip. 4 s

J.H BECKER & CO.

Tel. 985 Rector 80 Broadway, New York

BONDS
Baker, Ayling & Gompany

BOSTON
Philadelphia " Providence

' Boston

LIBBEY&STRUTHERS
33 Cedar Street
NEW YORK

New Haven 31l4s

Toledo Peoria & Western 4s
Houston & Texas Central 4s
New York & Erie 1st 4s
M. K. & T. Ext. 5s

Penna. 3lss, 1941

Central Pacific 3l4s
Richmond & Allegheny 4s

Utah & North. Extended 4s, due 1933
C.C.0.& St.L.,Wh.Wat.Val.4s, due 1940
Chic. & Atl. Terminal 53, due 1918
Lake Erie & Western First 6s, due 1937
Prospect Pk. & Coney Isl. 6s, due 1926
Buff. Roch.& P. Equip. 4148, due 1927

Chisholm & Chapman

Members New York Stock Exchange.
71 Broadway, New York

HUDSON COMPANIES
6%, Conv. Gold Notes
due Oct. 15, 1911
to net 6.159,

BURGESS, LANC & CO.
NEW YORK BOSTON

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

Chattanoo . & Ligh First and Refundi
Bs, duezfnlszg Light Co. First and Refunding

8t. Clair County Gas Gltglsilgectric Co. Consolidated

Guaranteed 5s. due
Mahoning & Shenan&oldRﬁ. & Lt. Co. First Cons.
0|

& Ref. Mtge. 6% onds, due Jan. 1, 1916

WURTS, DULLES & CO.

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

THE ASSOCIATED MERCHANTS’ CO.
SECOND PREFERRED STOCK

Listed on New York Stock Ezchange

Never since the organization of the com-
ggny have the earnings, applicable to

cond Preferred Dividends, been less
than $800,000 per annum. Required to
pay 7%, $357,423

G. W. Walker & Co.

BANKERS
Tel. IQO Broad. 25 Broad St., New Yeork

ASSOCIATED OIL cO.
(California)

SUTRO BROS. & CO.

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

Buffalo & Susquehanna 4s & 44s
Columbus & Hockmg Coal & Iron 5s & 6s
Gulf & Ship Island 5s

nsas City Western 5s

uisiana & 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 Elsewhere.

30 BROAD STREET, NEW YORK
Tel. 5140 to 5153 Broad, Inclusive
Branch Office, 60 CONGRESS ST., BOSTOMN
Telephones, 2540-2541-2542 Fort Hill
Private telephones between New York and Bosson

Robt.Glendinning & Co.

400 Chestnut Streot
‘PHILADELPHIA

Choctaw Oklahoma & Gulf 1st 53, 1919
Wilmington Gas Co. 1st 58

Peoria Gas & Elec. Co. 1st bs
Westchester Ltg. Co. 1st 5s

Twin City Rapid Transit 5s, 1928
Allentown Gas Co. 1st 58

Columbus Crosstown St. Ry. 58
Allegheny Bellevue & Perrysville 58

Montana Central 6s

Cin. Lebanon & Northern 4s
Newport & Cin. Bridge 414s
Winona & St. Peter 7s

- New York & Harlem 3 14s

BLAKE & REEVES

Tel. 1504 John 84 Pine Street. New York

Ohic. Ind. & St. Louis Short Line 4s
Chicago & West Michigan 1st 68
Ohicago & North Michigan 1st 6s

M. K. &T. Ext. 1st 6s

M. K. &T. of Texas 1st 68

FOSTER & ADAMS

Members N. Y. Stock Exchange

2 WALL STREET, NEW YORK CITY

RAILROAD AND PUBLIC UTILITY
BONDS

Pingree, McKinney & Co.
8 Oongress 8treet, Boston

C.B. & Q., Ill. Div. 3148, 1949
Ches. & Ohio Conv. 4148, 1930

CURTIS & SANGER

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

NEW YORK Chicago

Bank and Trust Co. Stocks

LUTZ & COMPANY
25 Brogdjsm. N.Y.  Tel. 273 Broad
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J. G. White Company Common

Westchester Ltg. Co. st 5s, 1950 PLEASE Nm;ﬁ " hall disconti

Hudson Companies Preferred ou? bﬂ‘fﬁniha offil:goilrlx e

Intercontinental Rubber Pref. Newr Yo gff’kpril 30 1910
. 1 u

Ne;:lg(cl);lé(fxty 4%4s (8100 bonds) ON AND AFTER MAY 2 1910

please address all communications
to our Philadelphia office.

Gude,Winmill & Co.
BANKERS 421 Chestnut St. PFAELZER & CO.
20 BROAD STREET, N. Y. Philadelphia Members of the Philadelphia Stock Exchange
Telephone 445-6-7 Rector 4 i
Southern Pacific Ref. 4s, 19565 - ﬂM‘unicipal, Railroad and
Pittsb. Cin. Chic. & St. L. 4s, 1957 Public Service Corporation Atch. Topeka & Santa Fe
Lehigh & Wilkes-Barre 4148, 1910 BONDS Conv. 4s, 1960
B. & O. Prior Lien 3148, 1926 EpwArD V. KanE & Co. ‘
B. & 0., Southw. Div. 314s, 19256 North American Building. = PHILADELPHIA GILMAN & CLUCAS
; \ bers Philadeiphia Stock Exch
Chic. & North West Gen. 3}4s, ,1987‘ 'Phone?sd %n;u-g:l)nu: zgls% * gysmﬁiﬁﬁg 499 | Tele. 3657-8-9 John 84 Pine St.. N. Y. City

N EWBORG & CO, " Second Ave. cons. bs, 1948, certfs.

MEMBERS N. Y. STOCK EXCHANGE Metropolitan Street Ry. gen. bs, ctfs. Minn. & St. Louis 4s, 1949

60 BROADWAY, N. Y Thirty-Fourth St. Crosstown 5s Susq. Blooms. & Berw. 1st 53, 1952
Telepbone 4390 Rector " Cable Address Bleecker St. & Fulton Ferry Ry. 4s Cent. of Ga., Oconee Div. 1st 53, 1946
' “NEWROSE" Atlantic Avenue 5s, 1931 Elmira Water-Works 1st 6s, 1918
PRIVATE WIRE TO ST. LOUIS Kings Co. El. Lt. & Power 5s, 1937 Holden Paper 1st 5s, 1919
PATERSON & CO N. Y. & Pa. Tel. & Tel. 4s and §s
Alfred Light & Power Gs, 1935 Tel. 1986-6-7 Rect 20 Broad St.. N. ¥ ‘
Chicago Subway bs, 1928 b b S. R. TAYLOR
Illinois Tunnel 5s, 1928 R 'l E . Tel. 7355 Hanover. 49 WALL ST.. N, Y.
- 0’Gara Coal 5s, 1955 allway Equipment et ok & Harlon BE
Ontario Power 6s, 1943 Issues ew York & em :
Pacific Gas & Electric 6s, 1937 %mencagﬂclg&r Preferred
Paint Creek Collieries 53, 1956 - FREEMAN & COMPANY/| 3oxas (Of )Oﬂ%lggzn .
Penn. Central Brewing 6s, 1927 84 PINE STREET, NEW YORK Rail i
Schwarzschild & Sulzberger 6s, 1916 . Telephone 8089 John ekl way Byndicate
Wilkes-Barre & Hazleton 5s, 1951 ' LEONARD SNIDER -
MEGARGEL & CO. ‘Railroad and Other e hlladeipnta. o Newore”
" BANKERS Investment Bonds
6 Nassau Street NEW YORK ' - FOR SALE
: G. K. B. WADE 100 United States Motor Common
Tel. 6744 Hanover 49 Wall Street | 100 United States Motor 79, Preferred
We have active markets in all 100 Bush Terminal Common
Railroad and New York Ci 35 Sen Sen Chiclet
' r by WAR REN ’ GZOWSKI & CO. 100 Eastern Steel 1st Preferred
bonds. . ‘ Members Toronto Stock Exchange 50 Nat. Park Bank ‘“Rights”’
i ) . . e .8 B d .
Correspondence Fuvited. Canadian Industrial Securities 138 Sord :ﬁ'&f :;:::rg:femd
TORONTO 25 Broad St., NEW YORK P ~

S Offices connected by direct wire

EYER & COMPANY

J. K. Rice, Jr. & Co.

i yan e g Equipmen t Bonds an d Car .Tl'llStS Phones 7460 to 7466 Han_over. 33 Wall St., N. Y.
87 Wall Street NEW YORK |  gwartwout & Appenzellar B Ertand Vally Telenhone o, bs, 1032
w pp Chicago Great Western Ry. First 4s, 1959
BANKERS Ohio River Railroad Co. First bs, 1936
Members N. Y, Stock Exchange SQZIMC?I EtL :‘S.t.PH ! LL|P?"s‘d8|b Eho.
estnhu
BROOKLYN . | 44 Pine Street ~ NEW YORK CITY | ombers of Philadelphia Stock Ezchange.
CITY : Amer Lt .;Zl-'ra—.ct. Co. Stocks -‘ s
, Pacific Gas & Electric Co. Stocks United Electric Go. of N, J. 43
RR. CO. STOCK Michigan State Telephone Common
' ) Fidelity Phenix Ins. Co. Stk & Scrip BOUGHT AND SOLD
List of Guaranteed Stocks sent Del. Lack. & West. Coal 0?~_8t00k
upon request Indiana Lighting Co. Securities

Central Railway Syndicate

" JosephiUalker&Sons |LAMARCHE & COADY, W. E. R. SMITH & CO.,

Tel. 6775-6 Broad. 25 Broad St.. N. Y, | $0 Broad Street - - New York

MembersNewYork Stock Exchange,

| 20 Broad St. New York. P . :
o Cincinnati Hamilton & Dayton Incomes, Notes & Bonds
R Atlantic City Railroad Guar. 4s
_ Sea Coast Prior Lien 5s
Western N. Y. & Pennsylvania 5s & Incomes
Cot ﬁl:g'v gg:npany Kansas City Terminal 4s
. Mason City & Fort Dodge 4s
—— GQWfNT Fort Worth & Denver City 6s
. B. . Gen 4s ) Lehigh Valley of N. Y. 414s
§2’;‘1’H“;§;‘nnl§:%' fsl.igl‘.sge Gons. b8 ' ‘ ‘,%Vashingyton Terminzﬁ6 314s and 4s
OFFER Cuban, Mexican & Dominican Gov. Bonds
Big'd Catra dn WERNER BROS. & GOLDSCHMIDT
Chicago Milw. & St. Paul 3148] - Tel, 4800-1-2-3-4-5 Broad. ( 25 Broad Street, N. Y,

itized for FRASER-
/lfraser.stlouisfed.org/
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|
Einancial. Einancial.
¢ [ ’ o :
Nederlandsch Administratie- & Trustkantoor | NATIONAL BANK
(NETHERLANDS ADMINISTRATION & TRUST COMPAN )\ OF CUBA |
215 Singel - AMSTERDAM. (Holland.) Oapital, Surplus and }33 SO5005.00
5 H. MEINKSZ, Presid -t Undivided Profits - sl
Board of Directors: ‘ Assets - - - - . 26,700,000 00
H. WALLER, L. D., Chairman. Cash in Vaults - - - - 5,300,000 00
de Kock & Uyt den Bogaard. - .
A riotar o b Dnstets and Ph. NEfets & Zoonen, - HEAD OFFICE—HAVANA
of Labouchere Oyens & Co's Bank. INESZ Branches
e A.Tgye\!(‘Ngr & ; *h hg'sealdent.' ~ 84 GALIANO ST., HAVANA. .
F. Th. EVERARD, G. H. DE MAREZ OYENS, 226 MONTE ST., HAVANA.
Banker. Labouchere Oyens & Co's Bank PRODUCE EXCHANGE, HAVANA
P. M. J. GILISSEN, .~ 'A. L, G. H. PICHOT CARDENAS, MATANZAS,
Arnold Gilissen, Westerwoudt & Co. CIENFUEGOS, SANTIAGO,
AUG, KALFF, W. M. SCHEURLEER. GUANTANAMO SAGUA LA GRANDE
Jan Kalff & Co Scheurleer & Zoonen. SANTA CLARA. CAMAGUEY, ’
Acts as Executor, Administrator, Trustee, Guardian, Agent, etc gg@;}tgéﬁ 3111?4; §%§§%§iﬂmws'
S i : ’ N.
Acts as Truateer of Corporation Mortgages. NEW YORK AGENCY s WALL ST.
A Collections a Specialty.
, Sole Depositary for tge Ifunds of the Republic’of
uba
MELLON NATIONAL BANK || nente i tinsers avoomn
' PITTSBURGH. PA Cable Address—Banconac
> J e .
As- your reserve depositary, this BANK OF HAVANA
bank offers you perfect service and 76 CUBA STREET
- liberal interest on your balances. CARLOS DE ZALDO, President
3 ‘ ~ JOSE I. DE LA CAMARA, Vice-President
CAPITAL, SURPLUS AND PROFITS §7, 00,000 O B e o commitn
: * ames . P08

Acts as Cuban correspondent of American 3
banks and transacts a general bankirig business. !

L. F. DOMMERICH & €0, =

| BANKS
NEw YORK ARE INVITED TO WRITE.FOR LIST OF
Ceneral Offices, 57 Greene Street QUICK DEMAND LOANS
SOLICIT MERCANTILE ACCOUNTS TO'FINANCE et et o, Stocky wik Buads

’ _ FOR MANUFACTURERS, 20 YEARS' EXPERIENCE
D'SCOUNT AND GUARANTEE SALES AGENTS AND OTHERS | Collateral may be selected by correspondent bank

in New York or Cincinnati
CA,RRY‘ NO GOODS FOR OWN ACCOUNT :

W.E. HUTTON & CO.

NEW YORK . CINCINNATI

New York Stock Exchange
Members of Chicago Board of Trade
Cincinnati Stock Ex;han:e .

FRENCH FINANCE CORPORATION | o, _ |
OF AMERICA. | Stone & Webster

The Government dcconntant
147 Milk Street, -

Purchasers of First-Class Investment BOSTON ' P. 0. BOX 27, MAIN OFFICE,
Securities for the French 6 Nassau Street First Natl. Bank Bldg. WASHINGTON, D. C.
Market. ‘ NEW YORK CHICAGO OFFICIAL ORGAN OF THE ASSOCIATION OF
, ~ - AMERICAN GOVERNMENT ACCOUNTANTS.
ACT AS FINANCIAL AGENTS IN FRANCE Securities Of : e -
A MONTHLY MAGAZINE OF INTEREST TO
FOR AMERICAN RAILWAY CORPORATIONS . . ACCOUNTING AND FINANCIAL OFFICERS
IN THE OBTAINING OF LOANS AND SALE Public Service OF MUNICIPALITIES, BANKS, RAILWAYS
; AND OTHER PUBLIC SERVICE CORPORA-
OF SECURITIES. COl' ra tion oS, :
‘ ! PO (3 - _ _
NEW YORK, PARIS, ' TO BE FOUND IN ALL LEADING CERTIFIED
40 Wall Street 35 bis rue d'Anjou UNDER THE MANAGEMENT . PUBLIC ACCOUNTANTS' OFFICES.
_ OF OUR ORGANIZATION Samplg gqp}f;lﬁ cents. Per Annum $1 50
Our 1910 Manual RANGE OF PRICES
THE AUDIT COMPANY | describing these companies will be sent FOR 30 YEARS.
OF NEW YORK npon oduest. 1880—1910

OUR ANNUAL

LADD & TiLTON BANK| T he Financial Review

City InVeétihg Building
165 Broadway

G ‘of_Stock
Titesione 1B Eoriisia PORTLAND - OREGON " Prices for Bve vears. e e Sagph
N _ ) o Established 1859 {ggg issue which gives igg&%gg:
o ' Capital Fully Paid - - - $1,000,000| - “ o -
a . 1895 1890-1894
Audits and examinations. | gurping‘and Undivided Profite $600,000| 1900 “ < 18951809
Appraisals of values of lands, buildings, OFFICERS 4 ” . ig‘;_}%
i . w. M. ) . R.S.Ho .» Asst. 3
MUBG LRy, SEo E! Cookingham, v bres. & W Lava. Aust. Cosri™ | PRICE 52 PER COPY

Financial and cost systems of accounts. | W. H, Dunckiey, Cash..  Walter M. Cook, Asst. Cash. Some earller issues may be had at $5.00 & copy

Lnterest paild on Time Deposits and Savings Accounts. v ‘ l
WESTERN OFFICE Accounts of Banks, Firms, Corporations and Individuals Com Cial & Financial ¢ nicle 1
= Now York Lifo Building, Chicago solicited. We are prepared o furnish depositors Front, Pine and Depeyster Streets,

every facility consistent with good banking. ; NEW YORK

t

ized for FRASER
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Financial.

Finamcial.

Financial.

The

Witizens Central
Aational Bank
of Dew York
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

TAX-PROTECTED BONDS

Middle Western Municipal
Bonds combine equal safety
with a better rate of income
than those in the East. We
offer an attractive list of securi-
ties at this time. Send for
our offerings.

D. ARTHUR BOWMAN

Third National Bank Building
ST. LOUIS, MO.

CAMERON & COMPANY

IRRIGATION AND HYDRO-
ELECTRIC BONDS
| make attractive prices to dealers
who purchase entire issues or parts
of issues of bonds secured by first
mortgage on properties of un-
| questionable merit. No branch
offices.

CAMERON & COMPANY

816 First National Bank Bldg.,
CHICAGO.

DAectings.

Office of
THE UNITED GAS IMPROVEMENT CO.

N. W. Corner Broad and Arch Streets.

The Annual Meeting of the Stockholders of The
United Gas Improvement Company will be held
at the office of the company, Northwest corner
Broad and Arch Streets, Philadelphia, Monday
Mﬁly 2, 1910, at 12 o’clock, noon, when an electlon
will be held for a President and six (6) Directors
to serve for the ensuing year, and such aother
business transacted as may be brought before the
meeting. The stock transfer books will be closed
from 8 P. M. Wednesday, April 20th, until 10

A. M. Tuesday, Ma¥ 3d.
W. F. DOUTHIRT, Secretary.

The Hocking Valley Ry. Co.

Notice of Special Meeting of Common
Stockholders
Columbus, Ohio, April 5, 1910.
Notice is hereby given that a Special Meeting
of the Common Stockholders of The Hocking
Valley Railway Company has been called by the
Directors of said Company, to be held at the
principal office of the Company in the City of
Columbus, Ohio, on the 11th day of May, 1910, at
twelve o’clock noon of said day, to consider and

| act on the following propositions:

(1) Tofconsent to, ap(})rove and authorize an
increase of the authorized Common Capital Stock
of the - Company by the addition thereto of
Common Stock in the par amount of fifteen mil-
lion dollars ($15,000,000), to be divided into one
hundred and fifty thousand (150,000) shares of
the par value of one hundred dollars ($100) each,
so as to make the total authorized Common
Capital Stock of the Company, when increased,
twenty-six million dollars ($26,000,000) par
value, consisting of two hundred and sixty
thousand (260,000) shares of the par value of
one hundred dollars ($100) each;

(2) To ratify and confirm such action thereto-
fore taken or authorized by the Board in antici-
gatlon of such action of the stockholders as may

e submitted to the meetln%:

(3) To transact such other business as may
properly be brought before the meeting.

At said meeting a full report from the Board of
Directors will be submitted showing the action
of the Board in complying with the orders of the
Circuit Court of Franklin County, Ohio. .

The Common Stock transfer books of the
Company will be closed for said meeting on the
11th day of April, 1910, at three o’clock P. M..
and be re-opened on the 12th day of May, 1910,
at ten o’clock A. M.

By order of the Board of Directors.

FRANK TRUMBULL, Chairman.
GEORGE W. STEVENS, President.
WM. N. COTT, Secretary.

WE OFFER

NEW YORK CITY

and other hiéh-grade Municipal bonds

R. M. GRANT & CO

BANKERS .

81 NASSAU STREET NEW YORK

@nnaxtuzrs’(xips;

The Banking and Brokerage firm of

CUYLER, MORGAN & CO.,
44 Pine Street, New York,
will expire by limitation on April 30th, 1910.
The undersigned beg to announce that they have
formed a partnership for the purpose of carrying
on the banking and brokerage business, at the
same address, under the firm name of
GRAHAM, VAUGHAN & CO.,

Beginning May 1st, 1910.

BENJAMIN GRAHAM,
ARTHUR C. VAUGHAN,
FREDERICK K. TRASK,
HOWARD BOULTON,

(Member N. Y. Stock Exchange)
GEOFFREY GRAHAM.

COPARTNERSHIP NOTICE.
New York, April 16, 1910.

We, the undersigned, have this day formed a
copartnership to carry on the buslness of Catlin &
Co., to commence upon the explration of the

resent firm January 1st, 1911, and to continue

or three years thereafter.
LOWELL LINCOLN,
CHARLES E. SAMPSON,
SAMUEL S. WIDGER,
ARTHUR J. CUMNOCK.

April 30th, 1910.
We take pleasure in announcing that
MR. H. E. ROBINSON imin this bem.
t to general partners n .
& E. C. BENEDICT & CO.
0 Broadway, N. Y.

OFFICE OF
AMALGAMATED COPPER COMPANY.
42 Broadway, New York, April 28th, 1910.
Notice is hereby given that the stock certificate
transfer books of the Company will be closed on
Monday, May 16th, 1910, at 3 o’clock p. m., for
the purpose of the Annual Meeting of the Com-
y, to be held June 6th, 1910, and that such
g:gks will be re-opened on Tuesday, June 7th,
1910, at 10 o’clock a. m. -
A. H. MELIN, Secretary.

NADA SOUTHERN RAILWAY CO. ‘
cre A A a1 Terminal, N. Y., April 23, 1010, |
The transfer books of this Company will be
closed at 3 o'clock p. m. on Monday, May 2nd
1910, preparato to the annual mget of
stockholders, %)humdgdd JJune zlsg, llsgmw be
opened on , June 2nd, 3
res CHARL%S F. COX, ”

tized for FRASER

/lfraser.stlouisfed.org/

THanted.

NEW YORK STOCK EXCHANGE FIRM.

Owing to retirement of partners, a well-known
New York Stock Exchange firm, established
many years, can use additional capital, special or
general, or will admlt partner holding another
membership. Full Information as to previous
record and present standing given and regulred.
Negotlations _strictly confidential. Address,
Box 46-R, 6 Broad Street, New York.

WELL-BRED BOY (17) of neat appearance,
High School graduate andnnt present in school,

would like a position with first-class Bond House
or Trust Companx. where he could learn_ the
Bond Business. Address, V. W.,~

’ care Com=
mercial & Financial Chronicle, P. 0. Box 958,
New York City.

To the Holders of Certificates of Deposit Issued
by Speyer & Company for

‘National Starch Company

FIVE PER CENT DEBENTURE BONDS

National Starch Manufacturing 'Clr,

SIX PER CENT MORTGAGE BONDS

Notice .is hereby given to the depositors under
the Protective Agreement dated the twenty-
Second day of December, 1909, entered Into
between holders of the Debenture Five Per Cent
Twenty-five Year Sinking Fund Gold Bonds of
Natlonal Starch Company and holders of the
First Mortgage Six Per Cent Thirty-year Geold
Bonds of Natlonal Starch Manufacturing Com-
pany, and the undersigned Committee, that the
Committee appointed by such Protective Agree-
ment have prepared, approved and adopted a
plan and agreement for the readjustment of the
indebtedness of the National Starch Company,
and that a copy of such plan and agreement has
been filed with Messrs. Speyer & Co., No. 24 Pine
Street, New York, N. Y., the depositary named
in sald agreement.

Dated, New York, April 28, 1910.

J. D. HIGGINS,,
JOY MORTON,
A. HECKSCHER,
EDWIN S. MARSTON,
Commlttee.
A. V. HEELY,
Secretary of the Committee,
22 Willlam Street,
New York.

BUFFALO & SUSQUEHANNA
RAILWAY COMPANY

First Mortgage Four and One-Half Per
Centum Gold Bonds

To the holders of bonds of the above lIssue:

At the request of a large number of bondholders,
the undersigned have organized as a Committee to
protect the interests of the First Mortgage 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
their bonds with the Committee’s Deposltary,
the Bankers Trust Company, No. 7 Wall Street,
New York Clty, which, on behalf of the Com-
mittee, will issue transferable certificates of de-
poslt therefor. The agreement, coples of which
may be obtalned -from the Depositary, provides
that, In case the Committee shall adopt a plan ot
reorganization, any holder of certificates of de-
goslt who may be dissatisfied with such plan will

e 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 ex%)enses
of the Committee, but without compensation to
the Commlittee for Its services.

Dated, April 16th, 1910.

William Salomon, Chalrman,
Gordon Abbott

Alexander Brown

Harvey 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;
Attorneys for the Committee,
52 Willlam Street, New York Clty.
BANKERS TRUST COMPANY, Deposlitary,
7 Wall Street, New York City.
Bonds may also be deposited with the
OLD COLONY TRUST COMPANY,
17 Court Street, Boston, Mass,

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-
?u: , for a limited territory if desired, and secure

or themselves, in addition to first year's commis-
sion, _s,renewaf {nterest insuring an income for the
future; Address the Company at its Home Office
No. 277 Broadway, New York City }
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Dividends.

$50
6%

OF

GEO. P. BENTON COMPANY

Of Chicago, lll.,, and Spokane, Wash.
(Dealing in Cedar Telephone and Telegraph Poles)
OFFERED AT PAR

This stock is a first lien upon the assets of the company, bearing 6%

cumulative dividends; after which
COMMON STOCK.

The books are audited annually, and a certificate given by Certified Public
Accountants as to the Company’s earnings.
Write for particulars to General Office

GEO. P. BENTON COMPANY

1300 Old Colony Building,
CHICAGO, ILL.

1000
PREFERRED STOCK

THE

dividends are pro-rated with the

Dividends. B Bividends.
WINSLOW, LANIER & CO.| couronsDUE AND pa YABLE
IN MAY ‘

59 CEDAR STREET.
NEW YORK. :

THE FOLLOWING COUPONS AND DIVI-
DENDS ARE PAYABLE AT OUR BANKING
HOUSE ON AND AFTER

MAY 1ST, 1910.
The American Cotton OIil Co. Deb. 4 Y4s
Cleveland & Pittsburgh RR. Co. Gen. Mtge. 3 145
Cambridge City, Ind., Water Works & Street
Impt. Bonds
Greenfield, Indiana, School 6s
Massillon & Cleveland RR. Co. quarterly dividend
2%
Marion County, Indiana, Bridge Bonds
Pittsburgh Ft. Wayne & Chicago Ry. Co. 1st
Mtge. 7s, Serles “E”’
Pittsburgh Ft. Wayne & Chicago Ry. Co. 2nd
Mtge. 7s, Series “L.”
Portsmouth, Ohio, Water Works )
Portsmouth, Ohio, Refunding Bonds
- Rushvlille, Indiana, Water Works 6s
Starke County, Indiana, Court House 53
MAY 12TH, 1910
Portsmouth, Ohlo, City Bullding 5s
MAY 15TH, 1910
Dearborn County, Indlana, Funding 5s
Posey County, Indiana, Gravel Road
Starke County, Indlana, Gravel Road
MAY 21ST, 1910
Marion, Indlana, Refunding 3 s

THE ATCHISON TOPEKA & SANTA FE
RAILWAY COMPANY.

New York, March 29, 1910.
The Board of Directors has declared a dividend
(belng 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
an(l)pany at the close of business on April 29,

Dividend checks will be malled to holders of
COMMON Stock who file sultable orders therefor
at this office.

C. K. COOPER, Assistant Treasurer.
5 'Nassau Street, New York Clty.

GEORGIA SOUTHERN & FLORIDA RY. CO.
DIVIDEND NOTICE.
New York, ABrll 21, 1910.

At a meeting of the Board of Directors of the
Georgla Southern & Florida Railway Company
held in Macon, Georgia, to-day, semi-annual
dividends of TWO AND ONE-HALF ($2.50)
DOLLARS per share were declared on the First
Preferred and Second Preferred Stocks of the
Company, payable at the office of the Mercantile
Trust & Deposit Company of Baltimore, Md., on
and after May 10, 1910, to stockholders of record
at the close of business April 30, 1910. The
Transfer Books for Preferred Stocks will be closed
%0113 Saturday, April 30, to Wednesday, May 11,

R. D. LANKFORD, Secretary.

PEOPLE'S GAS LIGHT & COKE COMPANY
(of Chicago). il
Notice is hereby given that a dividend of ONFE
AND THREE-QUARTERS PER CENT (1 % %)
has been declared on the capital stock of this
Gompany, payable on May 25th, 1910, to the
stockholders of record at the close of business on

May 3rd, 1910. - |
L. A. WILEY, Secretary.

I
"

at the office of

N. W. Halsey & Co.

BANKERS
49 Wall Street New York
MAY 2ND, 1910
California Gas & Electric Corporation
Unifying & Refunding 5s
Sacramento Electric, Gas & Railway
1st Consolidated 5s
San Francisco Gas & Electric Co.
General 4149, Bonds
MAY 3D, 1910
Edison Light & Power Co. 1st 6s

MINNEAPOLIS & ST. LOUISTRAILROAD CO.
Coupons due May 1, 1910, fromi Consolidated
Mortgage Five Per Cent Bonds of this Company
will be pald after that date upon presentation
at the office of the Company, Broad Exchange
Building, New .York.
F. H. DAVIS, Treasurer.

Office of °
THE CONSOLIDATION COAL COMPANY.
Baltimore, Md., April 12th, 1910. #
The Board of Directors have declared the regu-
lar quarterlg dividend of 13}% on its Capital
Stock, payable April 30th, 1910, to Stockholders
og 11(')ecord at the close of business April 23rd,

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. May 2nd, 1910. _

Dividend checks will be malled.
T. K. STUART, Asst. Treasurer.

J. G. WHITE & COMPANY Incorporated
Engineers—Contractors
43-49 Exchange Place
New York, N. Y.

The regular quarterly dividend (28th quarter)
of One and One-Half Per Cent has been declared
on the Preferred Stock of this Company, payable
11\4&Y 2nd, 1910, to stockholders of record April 22,

910
H. S. COLLETTE,
~  Secretary.

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

A dividend of one and one-half per cent (1 %4 %)
upon the preferred stock of this Company has
been declared, payable 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,

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 malled.

S. WEINSHEIMER, Secretary.

A,
Chicago, April 20th, 1910.

Bonds and Coupons Maturing

May Ist, 1910,
Payable at the Office of

Central Trust Co,

of New York
54 WALL STREET

—

BONDS

Ohio & West Virginia Ry. Co.
First Mtge. 30 Years S. F. 79,
COUPONS
Chicago & Eastern Illinois RR. Co.
Gen’l Consol. First Mortgage 5%,
County of Clay (Mississippi) 69,
Central Indiana Railway Co.
First Mortgage 49,
Colorado-Utah Construction Co.
Collateral Trust Notes 6%,
Duluth Street Railway Co. 59,
Danville & Grape Creek Railway Co.
First Mortgage 69,
Des Moines Union Railway Co.
First Mortgage 59,
Equitable Gas Light Co. (of Memphis,
Tenn.) 59,
Flint & Pere Marquette Railroad Co.
Consolidated Mortgage 5%,
Indiana Natural Gas & Oil Co.
First Mortgage 59,
Litchfield & Madison Railway Co.
First Mortgage 5%, :

Lyons Water-Works Co.
Consolidated Mortgage 69,

| Mutual Fuel Gas Co.

First Mortgage 59,
New York Air Brake Co. .
First Mortgage Convertible 69,
Peoria & Pekin Union Railway Co.
First Mortgage 69,
Peoria & Pekin Union Railway Co.
Second Mortgage 4149,
Pecos Irrigation Co.
Prior Lien 69
St. Louis Southwestern Railway Co.
First Mortgage 49,
St. Paul Union Depot Co.
First Mortgage 69,
Scranton Passenger Railway Co.
First Mortgage 69
Saranac & Lake Placid Railway Co. 57,
University of the City of New York 49
Vicksburg Shreveport & Pacific}Ry. Co.
) Prior Lien 69 ,
Wabash Railroad Co.
First Mortgage 5%,

Due May 20th.

B. T. Babbitt
First Mtge. Sinking Fund 6%,

THEaUNITED STATES LEATHER COMPANY.
The Coupons of the Debenture Bonds of 3The
United States Leather Company due May 1st,
1910, will be paid after that date by the National
Park Bank, New York.
CENTRAL LEATHER COMPANY,
GEO:. W. PLUM, Treasurer.

UNITED STATES STEEL CORPORATION.
Dividend No. 26 of 12 % on the Common Stock
for the quarter ending March 31, 1910, was de-
clared April 26, payable June 29 'to stockholders
of record June 9. Transfer books close at3 P. M.
June 9 and reopen at 10 A. M. June 30.
RICHARD TRIMBLE, Secretary.

UNITED STATES STEEL CORPORATION. .=
Quarterly dividend No. 36 of 1 }% on the
Preferred Stock, payable May 28, 1910, was
declared April 26 to stockholders of record May
5. Transfer books close at 3 P. M. May 5 and

reopen at 10 A. M. June 1.
RICHARD TRIMBLE, Secretary . ™

INTERNATIONAL HARVESTE P .

Quarterly . dividend Ns .13 otklg(o%‘ c':‘nNYh:
Preferred Stock, payable June 1, 1910, has ,been
declared to stockholders of record¥at the close

of business May 10, 1910. s §
HOWE, Secretary. 3

RICHARD F.
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$1,250,000 |
|INTERBOROUGH RAPID TRANSIT CO.

Forty-Five Year 5% Gold Mortgage Bonds

Dated November 1, 1907

SERIES “A”
Interest payable May 18t and November 1st.
Guaranty Trust Company of New York, Successor in Trust.
Coupon or Registered Bonds, Interchangeable. Denominations $1,000 or multiples.

Redeemable on any interest date at 106 and interest.

Due November 1, 1952

Qutstanding __ oo $11,655,000
Pledged as security for 6% Notes_ _ - - e 8,030,800
Issuable for additional property - - - - - - oo 15,314,200

Total authorized iSSUe - - — - - - - oo e $55,000,000

Listed on the New York Stock Exchange

We recommend these bonds for the following reasons:
(1) Secured by the only mortgage on the property of the Company, subject qnly to the city’s rentals.
(2) All leases and franchises extend well beyond the life of the bonds. ‘

(3) The Company operates about 25 miles of subway and 37 miles of elevated road in New York City, having a
; total of about 200 miles of single track.

(4) Bonds are followed by $35,000,000 of Capital Stock earning over 13% and receiving dividends of 99 ]per
annum.

(6) Net Income last year after payment of taxes é.nd rentals over three times interest charges.
(6) A Sinking Fund sufficient to retire about $37,000,000 of the total issue. '
(7) Issue unanimously approved by the Public Service Commission of New York.

Price 102!4 and accrued interest, paying about 478%

Guaranty Trust Company of New York

28 Nassau Street, New York
514 Fifth Avenue, New York
33 Lombard Street, London, E. C.

Capital - - - - -

$5,000,000
Surplus - .- - - - -

$18,000,000

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

66 BROADWAY

NEW YORK

Dividends.,

l:ija de Prestamos Para Obras de Irfigacion
y Fomento de la Agricultura, S.A.

(Institution for Encouragement of Irrigation
Works & Development of Agriculture, S. A.)

35-Year 4157, Sinking Fund Guaranteed
Gold Bonds of 1908

Coupons due May 1, 1910, of the above bonds
will be paid on presentation at our office on and
after that date. ¢

SPEYER & CO.,

24-26 PINE STREET.
New York, April 30, 1910.,

Office of
H. M. Byllesby & Company
Engincers Managers .
Chicago

The board of directors of the MOBILE ELEC-
TRIC COMPANY of Mobile, Alabama, has de-
clared a quarterly dividend of opbe and one-half
per cent (13$%) 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 c osed May 1st, 1910, and reopened May 11th,
1910. R. J, GRAF, Secretary.

THE AMERICAN EXCHANGE
NATIONAL BANK
New York, April 19, 1910.
=PAt a meeting of the Board of Directors of this
bank, held to-day, a seml-annual dividend of Five
(5%) Per Cent on the capltal stock was declared
payable May 2nd, proximo, to stockholders of
record at close of business A%'ll 20th, 1910.
WALTER H, BENNETT, Cashler,

Alfred Mestre & Co. :

Members New York Stock Exchange

Announce the Removal of their Offices to

No. 37 Wall Street, N. Y.

TO THE HOLDERS OF

Wahash Railroad Company 4’2% Gold Notes

MATURING MAY 1, 1910.

This Company has arranged with Messrs. Kuhn, Loeb & Co. and Blair & Co.
for the extension of $5,000,000 par value of the above issue of Notes for three
years from May 1, 1910, with interest at the rate of 4%6%, per annum, payable
semi-annually.  The remaining $1,049,000 face value of Notes now outstanding
will be paid off at maturity and canceled. The lien on the collateral now securi
the Notes will continue unimpaired, and, in addition, the Notes will be secure
by $5,000,000 Wabash Railroad Company First Refunding and Extensions
Mortgage 4%, Gold Bonds.

Holders of said Notes are hereby notified that they may receive the face value
of their notes and the May 1, 1910, coupons upon the transfer and delivery of
the same on or after May 1, 1910, to the said Bankers at the office of either Kuhn,
1I\ioeb Y& (13{0., corner Pine and William Streets, or Blair & Co., 24 Broad Street,

ew York. .
| THE WABASH RATLROAD OOMPANY; P-4
By F. L. O'LEARY, Treasurer

s b irre™ w‘d:

New York, April 18th, 1910.

tized for FRASER ‘ ’
k//fraser.stlouisfed.org/
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- most highly favored as to soil and climate.

IF YOU SEEK HIGHER INCOMES
‘ WITH SAFETY
WE THINK YOU WILL FIND:

That our selected Irrigation Bonds are short-time loans on the

most rapidly advancing property in America, namely: Apple and
citrus fruit lands in Texas, New Mexico, Arizona and other localities

That these bonds are practically free from liability to depreciation
on account of the following causes:

a) Unscrupulous manipulation of properties and values;

(b) Paralleling of properties or unjust discrimination in favor of com-
peting lines or enterprises;

(¢) Wearing out of equipment, or diversion of earnings from main-
tenance to unwarranted stock dividends;

(d) Fluctuation in values through adverse legislation, or Court decis-

lons as to illegal conspiracies, combinations, pools or rebates,
strikes or lock-outs. '

Do you honestly believe that your other holdings are free from
liability to depreciation from these causes? |

Are you absolutely sure that you have more than two to one as
security behind the bonds you now hold, if the property back of them
were thrown on the market or sold under the hammer?

Can you say positively that the value of the property is increasing
while the amount of the mortgage is being reduced by serial payments,
as we claim to be the case with the bonds we offer P

- The information we have concerning our offerings is at your
disposal. “'Why not test our conclusion that the bonds we offer are
among the best secured and best paying in the market to-day?
We solicit inquiries by mail or in person. | |

PORTER, FISHBACK & CO.
BANKERS -
Commercial National Bank {Building’v

CHICAGO
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Wheeling 1,686,053 1,511,658| +11.6 1.304.832 992478 | Memphis _._____ 5.625.414,  5,465,477| +2.9 4.148,636| 4,078,942
Trenton 1,699,994 1’433,473 F18.6) e o Savannah ______ 3,472,315 4,181 »331- —17.0 2,511,873 3.026.768
Harrisburg .- 1,251,222 1,232,008 +1.6 "771.165,039 1,093,176 Nashville - _.__. 3,862,248 3,768,489 +2.5 2,930,664 3,722,844
York 1,006,317 '823 442 +22:2 '933°334] oo Norfolk - _______ 2,845,599 2,899,287 —L.9 1,668,778 2,767,675
Erie 827,582 586.927| +41.0 567.005 677.607 | Birmingham ____ 2.335.901]  2,008,604| +16.3 1,909,564 2.160.679
Binghamton 501,800 433'300| +158 455700 489'800 | Jacksonville ____ 2.416,069, 1,593,696 +51.6 1,510,617 1,345,758
Altoona . 436,721 360,172 +21.2 453.684| oo .. Augusta._______ 1,934,587 1,842,546| +5.0 1,475,026 1,197,168
Greensburg 650,744 382,449 +70.2 415,011 1,074,885 | Chattanooga _-. 1,600,000,  1,351,443| +18.4 1,461,868 1,234,717
Chester ... 598,959 486,028| +23.2 445,733 452,947 ﬁ“gﬁ"‘“e ______ },2(2)(7).;583 }.ggg.ggg ++lg.g },ﬁg.ggg {.gg?.ggg
P (0] 0) | [ R, ’ » » ’ . ’ » » )
Franklin 228,020 250,397 —8.9 255,222 270,309 | Moblle - ----- }’2“},-8321 }"358'133 ++‘§'§ {'5%8'?3}, i%‘ié?%
2,0 i 20, . A —p Little Rock._.__ ,565, ’ ) . » ’ ’ »
78,520,742|2,249,928,943 7.6]1,362,956,581|1,840,764,873 Elids Rookicass 2'508' a0 1"—‘,%‘3% 125'2 338'?82 ggg’gg
Boston - - ----- 144,033,137| 160,646,694| —10.3| 112,340,826 163,792.391 | Macon ... 950,0 , . , ,
Providence - _-- 7'658.000| - 6.604.500| +16.0|  5.607.700| 6,955,100 | Beaumont ... 510,000 515,079 —1.0 458,025 519,034
Hartford ... _-- 4,003,900 3,367,497| +18.9 3,257,752 3,499,449 | Austin __.______ 1,228,397 606,947 +102.2 400,000| - - - - onoea-
New Haven.. ... 2,705,341 2,759,831] —2.0 2,127,762 2,317,725 | Vioksburg ... 287,152 251,726| +14.1 232,800|---ccooaaae
Springfield ... - 2,157,631 1,786,405 +20.8 1,621,465 2,255,994 | Wilmington, N.C 561,321 390,411| +69.4 248,324 450,000
Portland - - .- -- 1,644,420 1,324,124 +24.2 1,414,208 1,786,995 | Jackson ___..__.. 420,000 318,000f +32.1{ - ooomaolooieeaean
Worcester - - - - 2'333'583 ngt}.g:? +4(7).g 1'2(5)?'%; 1.3?},.?2; Meridian ... 318,672 271,993 +17.0) oo coamam oo
Fall River....-. ’ ’ : ’ ' e
New Bedford. .- 1,139,068 966,546 ++i7.9 647,041 746,537 Total Southern| 183,241,554/ 158,533,545| +15.6| 127,721,018 139,991,988
Lowell ... ..-- ,186 447,058] . +4-2.7 465,731 518,729
Holyoke. - - - ---- 502,947 413,128 "41-451.7 359,902 521,933 Totalail ... 3.087,679.,068,3,148,756,973| “—1.9(2,087,962,576/2,680,504,331
P CIe- g 2 SOl T O TR 2 = e ——E—————— ]
Tot-al New'Engl 167.285.640! 180.634,448!°*—7.4! 1129.802.067! 185.061.631 Ontaide N. Y..'1.291.122 894 1,192,453 030! "2 15 n' 931.408.34111.103.029.688

* This year's clearings oconsiderably increased Dy out-of-town clearings department.
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“RAILWAY AND INDUSTRIAL SECTION.”

A new 1inumber of our “Railway and Industrial
Section,” revised to date, is sent to our subscribers
to-day

tion in Terminal Building,” “Switch and Signal
Apparatus,” “Monster-Locomotive Year” and “The
Hydraulic Jets for Railway Building.”

THE FINANCIAL SITUATION.

The New York Legislature has it within its power
to render a real service to the community before ad-
journment. It should repeal the new holiday created
last year—Columbus Day, October 12. Outside of
a few Italian societies, who may well be pardoned for
revering the name of Columbus, this is a holiday not
wanted by anybody It was established at a time
when sentiment was very enthusiastic regarding the
Hudson—Fulton celebrations. The day was legalized
as a holiday before any considerable number of persons
knew anything about it. The very first experience
with it, however, showed that it was not in accord
with the desires of the people The banks necessarily
l:ept closed, and the mercantrle and stock exchanges,

‘WhICh are dependent upon the facilities extended by

banks and financial institutions, also transacted no
business. This necessarily kept certain parts of the
population in enforced idleness. But all who could do
8o continued their vocations the same as before, only
that they were greatly handicapped in the effort by
reason of the fact that the existence of the day as a

. boliday interfered with full freedom in that respect.

Business eannot be carried on unhindered, even if the
community is unanimous in the desire, so long as a

legislative decree renders it impossible for a portion of

the population to remain active. In no real sense of
the word was the day truly observed as a holiday,

in spirit or in deed, and in every sense of the word did

the action of the Legxslature in making the day legally
a dies non prove disturbing. The Legislature, there-
fore, should retrace its step and strike the Act off the
statute books.

The strongest objection to this new holiday is that

it comes at a time of year when no one is anxious to

stop work and when there are already too many holi-
days. It occurs at the end of the summer season.
During the hot weather, or say for the three months
from the middle of June to the middle of September,
all work is necessarily reduced as far as possible and
activity kept at a minimum. With the return, how-
ever, of cooler weather at the beginning of October
every one is anxious to get to work again, and hoh—
days are a nuisance and a bore. This is true of the
laboring man and wage earner as well as of the business
man. In the great majority of cases the wage earn-
ers get holidays only at their own expense. The legis-
lator may think he is conferring a boon upon the wage
earner when he creates an extra holiday, but the truth
is that, except among very limited classes of the popu-
lation, the creation of a holiday means simply doing
the laborlng man out of a day’s pay. The wage earner,
no more than the business man, wants any days off
in October He has taken his hohdays as far as his
means permit during the warm season, and now is
anxious to earn all he can to fortify hlmself and - his

: farmly
- comes during the long winter months.

In the edltonal columns of the same will be ]
found aﬁrcles oh the followmg suh]ects “The Situa-

ainst the extlﬁa llram upon. his mcofhe that

Ahlth appens, too, notwrthstandmgthat he autumn
and the winter Z‘i're the éEﬁéons best a.li “te for work,
wWe afe aﬂead‘y ovemlzpplfed with holic daYS ‘at that per-
iod of the year. Columbus Day is Oct. 12. It is
Decessary to repeat that statement because very few
would otherwise know it. This belng the date, it
follows of course that Labor ‘Daﬁr which cOmes n
September lies close behind. On thé other hand
Election Day is only three weeks ahead. Nor is
Election Day the only holiday in November; Thanks-
giving Day occurs in the same month. Then come in
regular sequence Christmas Day, New Year's Day,
Lincoln’s B1rthday and ﬁnally Washrngtons Birth-
day. Do not these Seven ‘holidays ‘trom Séptember
to the end of February furnish enough interference
with business, and is it Tight to ask a patient commui-

ity to put up with still another day of obstruction

labeled a holiday ?

We refer to the matter at this trme because 1t is ex-
pected that our Leglslature will complete its present
session within the next two or three weeks and also
because one or two men at Washington are trying to
impress upon the House Judiciary Committee that
Congress should also make the day a natronal hohday,
and thus irrevocably fasten it upon_ the country.

‘These men are using the fact that several States Iast

year enacted such a law as an argument that a wide-
spread demand exists throughout the country for such -
leglslatlon The truth is, the New York Legislature
acted, as we have already seen, under the 1mpulse of
the excitement created by the Hudson-Fulton “cele-
bration, and the other States which joined in the
movement simply followed in the wake of New York.
The ties connecting the different commonwealths
in the matter of business are so close and intimate
that when one State blots out a business day the neigh-
boring States are apt to take a similar course as the
best way of preventing the inconvenience arising out
of interrupted intercourse- between contiguous com-
munities.

We showed, in discussing this new hohday last Octo-
ber, that nelghborlng States all acted after New York.
In this State the Act creating Columbus Day became
a law on March 23 last; in New Jersey it did not be-
come a law until April 21; in Pennsylvania not until
April 29, and in Illinois not until May 10. Thus the
movement originated in this State and then spread to
the other States. As events showed, too, other States
evinced no more liking for the day than did New York.
In Philadelphia, this dislike was openly and generally
expressed. Our Legislature should pass a repealing
Act without delay. We know it is not easy to recall
legislative blunders of this kind, but if New York should
retrieve its error in that respect there would be a
strong inducement for other States also to pass re-
pealing Acts—not necessarily the present year, since
some of the legislatures have already adjourned, but
soon after New York shall have taken the lead.

Active efforts have been made the present week to
depress prices on the Stock Exchange, and our security
markets have been in a state of great depression. De-
clines in prices have been large and general, though .
yesterday some recovery ensued. There have been

some new disturbing elements, and these, added to




APR. 30 1910.

THE CHRONICLE

1127

those prev1ously ex1st1ng, have furnished the oppor-
:tun1ty which those working for lower prices have not
been slow to avail of. With the drop in prices there
has come a great increase in the volume of business,
but whether this represents genume liquidation or sim-
ply aggresswe bear selling it is not possible to say thus
early. A sort of crop scare—based upon reports of
damage from frosts and severe cold weather early in
the week, extending over wide areas of the West and
South—has undoubtedly been the most potent factor
in the descent in prices on the Stock Exchange.
That some, and perhaps considerable, damage has been
done by the frosts and cold weather would seem to be
beyond doubt; but it is equally true that the reports
have been very greatly exaggerated, and the 1mport-
ance of the matter as an influence upon Stock Ex-
change values has been magnified out of all proportion
to the actual truth. In the case of cotton, admitting
extensive klllmg of young plants in two or three of
the States east of the MlSSlSSlppl there is ample time
for replanting, and thus for retr1ev1ng any loss that
may have been occasioned by the cold. We dlSCUSS
the cotton situation more at length below In the case
of winter wheat, the d1spos1tlon qulte generally is to
believe relatlvely little harm has been done. Fruit,
has undoubtedly suffered severely in some of the States.
March was a warm month, and thus blossomlng came
much earlier than usual, affording opportumty for
much mischief from frost and low temperature In
considering the bearing of this, however, upon Stock
Exchange values, the fact seems to be overlooked that
" fruit does not cut much of a figure in the freight traffic
of the great majority of the roads.

The latter part of the week rising money rates have
been used as an additional influence in depressing
prices. On Thursday call money "touched 79, and
6349 was again reached yesterday; but there

is nothing mysterious in this rise in interest rates, and

it furnishes no occasion for alarm or uneasiness. It
is the natural result of our large export movement of
gold. This week $14,500,000 more gold was shipped,
and such a large outgo of the metal, commg after the
heavy shipments in prev10us vseel\s, was bound to
diminish the supplies of money and to send up the
rates for it, at least temporarily. With the trade bal-
ance running against the country, it is hard to avoid
exports of gold in settlement of our indebtedness.
It should neveltheless be remembered that dear money
comes in the nature of a corrective, and is the only
thing that can put a stop to the continued outflow of
the metal. With money rates on a higher level, ship-
ments will certainly be on a reduced scale, and per-
haps further engagements of large magnitude can be
altogether prevented.

In the meantime it is well enough to remember that
our industries continue in a state of great activity,
even though the feeling of buoyancy may not be so
pronounced in certain lines as it was two or three
months ago. Nor does it seem hkely that this favor-
able state of things can be disturbed except by adverse
legislation or unwise Government action. What the
future may bring forth in these latter respects cannot
be stated, though President Taft’s regulative and re-
strictive measures in Congress do not appear to be
hav1ng altogether smooth sallmg In an industrial
Way it is pleasing to note that in the bituminous coal
eolons ‘of the Central and Western States, where

mining has been suspended since the first of April,

gradual progress is being made in the resumption of

Work This applies more particularly to Pennsyl-
vania, the latest accounts saying that 26 coal operators:

Lout of a total of about 31 in the Pittsburgh district

have s1gned the wage scale demanded by the miners:
and are gettlng ready to resume operations. About.

'40 000 miners in Central Pennsylvama have returned

‘to work, this including 10,000 in the Pittsburgh dis-
trict. Ina few districts of Ohio, also, a two-year wage
scale has been agreed upon. :
j

The United States Steel Corporatron gave the public
a surprise this week in the treatment of the dividend
questlon on the common stock It had been gen-
erally expected that the dividend rate would be further
increased, brmgmg it up to a basis of 59, per annum,
and speculatlon had concerned itself chiefly with the
question whether the added dividend would come in
the shape of an extra payment or would form part of
the regular payment. The stock has now been defi-
mtely put on a 5% basis through an increase in the
quarterly d1v1dend from 1% t0 124 %; but the directors,
far from d1scuss1ng a supposed possrblhty that the
5% rate cannot. be maintained, confine themsel ves
entlrely to the questlon of dividend payments beyond
5% Along w1th the quarterly return, Chairman Gary
gave out a statement mdlcatlng the views of the man-
agement with reference to such payments

The statement referred to was made by the Flnance
Committee to the board of dlrectors Inititis pomted
out that during the nine years of the ex1stence of the
corporatlon ended April 1 1910 the net earnings over
and above all charges and 7%, dividends on the pre-
ferred stock have averaged about 815% per annum
on the common stock, while the dividends actually pald
on the common stock have averaged only 2.39%,. In
making only small distributions of profits on the
common shares the Finance Committee, it is stated,
acted on the belief. that the interests of the holders
of common stock would be best promoted by the use
of large sums of money in extending and fortifying
the properties and business of the companies. Ac-
cordmgly, large amounts have been so used which
otherwise would have been available for dividends.
It is now felt that a point has been reached where con-
ditions justify an increase in the dividend on the com-
mon stock to the rate of 5%,. As to the future, no
policy is definitely fixed, since the membershrp of the
Finance Committee may change from time to time;
but it is g1ven as the opinion of the present members
of the Finance Committee that if and when hereafter
earnings shall justify further increases in d1stnbut10ns,
they should be declared in the shape of extra dividends.”

With reference to the showing of earnings, reports
had been clrculated that ploﬁts for the three months
would be between $39, 000,000 and $41,000,000.
Actually, the earnings turn out to have been $37,616 -
876. Hence certain critics have declared the exhlblt
unsatisfactory. It certalnly 1s not unsatlsfactory
when compared with the earnings for the first three
months of last year, which were only $22,921,268. It
should be noted, too, that while in January and
February the earnings were less than $12,000,000 each
month, for March they were $14,684,001, or at the
rate of over $44, 000 ,000 per quarter. The total of
unfilled orders on the books of the corporation on
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March 31 1910 was 5,402,514 tons, against 5,927,031 | the low temperature of Sunday and Monday last have

-on Dec. 31, and this also has been referred to as an

unfavorable feature by speculators on the Stock
Exchange. The fact appears to be, however, that the
unfilled orders generally diminish between December
and March. A year ago, for instance, there was a
decrease from 3,603,527 tons to 3,542,595 tons. In
any event it will be observed that the aggregate for
March 1910 stands nearly 2,000,000 tons larger than
for the corresponding date in 1909. As for the
statement of profits, the corporation had available
$24,191,231 for dividends for the three months, while

the call for dividends at 1349, on the preferred and.

114% on the common together was only $12,658,700,
leaving, therefore, a surplus of $11,532,531 for the
three months. Out of this latter $5,000,000 was
appropriated on account of expenditures for additional
property and new plants, and even then an undistrib-
uted balance of income for the three monthsremained
of $6,532,531.

We are inclined to join in the general praise which is
being bestowed upon President Taft for his appoint-
ment of Gov. Hughes to fill the vacancy in the United
States Supreme Court occasioned by the death of
Justice Brewer. Mr. Hughes is a man of unusual
probity of character and has been exceedingly con-
scientious in the discharge of his duties. We say this
the more readlly as we have not been in entire accord
with him in his political policies. He has always had
the courage of his convictions and has never failed to
be guided by them. He has not been afraid to attack
evils even if ‘thereby he incurred the enmity of men
who were in position to harm him politically. Indeed,
his independence of attitude and of judgment has been
quite remarkable. Evidence of the former is found in
his continued and unswerving hostility to abuses
tolerated by the political leaders, and indication
of his independence of judgment he gave quite recently
in his message regarding the proposed Income Tax
Amendment to the Federal Constitution. This amend-
ment is one of the measures particularly desired by
President Taft, but Mr. Hughes has advised the
Legislature against- its adoption because the scope
of the language of the proposal is so broad—it giving
Congress “power to lay and collect taxes on incomes
Jrom “whatever source derived’’—that even interest re-
ceived by holders of State and municipal honds would
be liable to the tax, thus impairing the borrowing
power of the State and its municipalities. It reflects
credit upon the Presidéent that he did not allow the
fact that he and Mr. Hughes differed regarding that
amendment to interfere with his appointment of the
Governor to the Supreme Court. The sturdy stand
Mr. Hughes has taken in this instance on behalf of the
State may be accepted as proof that he will uphold
the Constitutional rights of the States when he sits

“on the Bench. Besides his other qualifications, Mr.

Hughes will bring to the Supreme Court a wide
knowledge of public affairs and keen powers of analysis,
both of which are of great service to a judge. There is
every reason to think, therefore, that he will make
an enviable record :for himself in the Supreme Court,
Just as he ha% in the Governor’s chair.

Reportb of extensn’e ‘damage to the growing cotton |
'crop in VarloUS Sectlons of the South as ‘a result of

el (e,

been current during the week, but at the close ‘ohere is
a disposition quite general to considerably modify
earlier statements. Cold weather was the rule over
most of the cotton belt on the dates mentioned, with
snow in localities as far south asCentral Alabama and
heavy frosts in some portions of every cotton State.
It is quite evident, however, as already stated, that
reports as to the extent of the damage done have been
largely exaggerated. There is no question that where
cotton was up and freezing weather occurred, im-
portant injury to the plant resulted, rendering neces-
sary a comparatively large amount of replanting.
This is particularly true of Louisiana, Mississippi,
Alabama and North Georgia.

At the same time it must be remembered that at
this early date planting is not by any means completed
and that much the. greater part of the crop has not
yet come up. Such being the case, it is clear that
where reports are current that all cotton that was up
was killed, it becomes very necessary to know what
proportion had come up to understand the situation.
For illustration, we have the spring of 1897, when not
only was the general work of planting hindered by
unfavorable weather conditions, but extensive floods
inthe Mississippi Valley and adjacent territory delayed
the putting in of seed over a considerable section until
June. Notwithstanding these setbacks, that season’s
crop turned out to be the heaviest on record up to that

date, exceeding the previous year’s yield by nearly 2145

million bales, or over 2879, , from an increased planting
of less than 69. This is cited merely to show that
late planting is not necessarily to he considered such
a serious drawback as the many fear. At present
there is also, as usual under conditions such as have
arisen this spring, complaint of lack of seed for re-
planting.  But this situation can in no sense be con-
sidered as general; the prudent farmer naturally holds
some seed for just such a contingency. Still, arrange-
ments have already been made by the oil mills at the
South to stop crushing of seed until they have met any
demand that farmers may desire to make upon them.
Unquestionably, when all is said and done, theSouth
has suffered a setback; but, as already stated, not an
irreparable one. With an instance of the kind noted
above, we are prepared to find, when sufficient time
has elapsed to get at the real facts, that, while the
cotton crop has suffered, the harm has been very much
less serious than at first reported. Our own investiga-
tions lead us to that conclusion. It is worthy of note
as an important fact that no complaint has come from
Texas, except from very limited sections in the ex-
treme north; moreover, advices from other States

furnish evidence of absence of any damage whatever

in some districts. Damage has been done, of course,
and we have no desire to minimize its extent; but it
has certainly been much less disastrous than the early
reports put afloat require us to fear and is not irre-
parable. Theseason’s replanting may be done and the
injury therefore fully retrieved without more serious
consequence than delay in the maturity of part of
the crop, and with generally favoring conditions even
that lateness can be made up.

Gold production returns for the first quarter of 1910,
as far as theychave been obtainable, do not indicate
any special developtent in mining thus far-this year.
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Africa, notwithstanding a decrease in yield from the
Rand mines, shows a nominal increase over a year
ago, better results having been secured in the outside
districts of the Transvaal and in Rhodesia. Likewise,
in Australasia the loss in West Australia has appar-
ently been slightly more than counterbalanced by
gains in other districts, and in India the product for
the first quarter of 1910 seemingly was a little in excess
of that for the like interval of 1909. From countries
other than those mentioned few actual returns have
been received, but such information as has come to
hand leads us to conclude that some increase in output
from the mines of the United States, Mexico and
Canada may be looked for this year. Taken alto-
gether, however, the present outlook does not seem
to promise much more than a nominal gain in yield
from the world’s mines in 1910.

As regards Africa, the Witwatersrand district has
presented less satisfactory results in recent months,
mainly due to the running into poorer ores in the lower
levels, and in consequence the yield. for the quarter
ending March 31 1910 was only 1,712,064 fine ounces,
against 1,735,036 fine ounces in the three ‘months of
1909. Outside districts of the Transvaal, however,
showed a gain of 19,250 fine ounces during the period,
and there was an increase of 15,533 fine ounces in
Rhodesia. West Africa, on the other hand, exhibits
a small decrease. These results show in the aggregate
for the whole of Africa 2,015,742 fine ounces for ‘the
quarter’s yield is the current year, against 2,014,081
fine ounces in 1909, or a gain of only 1,661 fine ounces.
 Australasian gold fields have in the aggregate, as
“intimated above, done apparently a little better this
vear than last, for, while in Westralia the three months’
- product was 26,536 fine ounces less than a year ago,
each of the other districts has increased its output,
Queensland most largely. The' result for the whole
of Australasia (not including the small fields of South
Australia and Tasmania, for which no returns are at
hand) for the first quarter of 1910 is, therefore, ap-
proximately 748,000 fine ounces, against 745,000 fine
ounces in the corresponding period of 1909. Com-
bining the totals for Africa, Australasia and India, we
have an aggregate for the three months of 1910 of
2,892,000 fine ounces, which compares with 2,889,000
fine ounces in 1909, and shows an exceedingly small
increase—only about 1-10 of 19,. Later develop-
ments may, of course, show better and more im-
portant additions.

A feature of recent months has been the efforts by
leading European banks to augment their reserves of
gold. Tt is to be noted, however, that only in the case
of the Bank of Russia does the present stock exhibit
- any important, gain over a year ago. In another
direction there has been a steady and important ab-
sorption of gold going on for some little time. We
refer to the Argentine conversion fund, which at the
close of March 1910 had reached $231,367,932, against
only a little over $200,000,000 on Jan. 1 of this year.
On March 31 1909 the fund was $190,000,000 and a
year earlier $150,000,000. In two years, therefore,
" that fund has absorbed not far from 109, of the world’s
product for the period.

ol

- The causes that led to an ,advance:gin call money

-

rates .on: Thursday  to-7%, the maximum recorded.

since the first week of the current year, were more or

less temporary, and seem rather unlikely to recur in the
immediate future. To understand the position it may
be necessary to go back to last Saturday’s bank state-
ment; it showed an actual loss in surplus reserve of
$2,581,275, bringing the total down to $12,387,900,
which is somewhat below the average carried at this
season. Then there set in a gold outflow of most un-
usual proportions, no less than $14,500,000 going to
London by Tuesday’s and Wednesday’s steamers;
this sum, it will be noted, was greater than the whole
excess reserve held by the banks on Saturday. To
aggravate matters, the operations with the Sub-
Treasury were daily showing an adverse balance, the loss
up to Thursday morning having reached $2,609,000.
Receipts of currency from the interior fell off and innot a
few instances there were out-of-town calls for consider-
able sums for use at the end of April. When, therefore,
the. New York financial institutions began to reduce
their loans in preparation for the first of May dividend
and interest payments, the effect upon interest rates
was instantly reflected. The situation was not helped
by the necessity of providing funds to take up extensive
deliveries of cotton on May 1. But, as will readily be
noted, these influences are not of permanent character.
Sterling rates, following the Bank of England’s re-
duction in the price of eagles to 76s. 5d., fell half-a-cent
per pound below the gold-export basis; the dividend
and interest payments will promptly return to banking
channels; there has been drastic liquidation in the
stock market, and a fall in quotations to the lowest
level of the year; the cotton demands will abate after
the opening of next week and the higher interest rates
will quickly cause funds to gravitate towards New
York from other centres, especially as mercantile de- -
mands are still below the average. This mustnot be
construed, however, as implying that money rates
must at once return to former low levels either for
daily or long-term use; indeed, the best opinion still is,
that time accommodation is worth more than it has
lately commanded, and the statement may be re-
iterated this week that certain highly influential
interests are not for the present loaning freely, inas-
much as better rates are looked for by and by.

The passing of the British Budget by the House of
Lords has, in conjunction with extensive issues of
Treasury bills, special as well as regular settlements
on the Stock Exchange and preparations for the heavy
May 1 monetary requirements, entailed an unusual
drain upon the London money market this week; yet
no serious tension has been experienced in the money
or discount markets proper. True, as high as 8%
was charged for carrying over the rubber and oil shares
now so violently active and American stocks were
forced to pay a contango rate of 6%, which is ab-
normal, but ordinary Stock Exchange loans were
made at 434 %, and discounts have at no time exceeded
the Bank rate of 4% as a matter of fact, spot bills
are now negotiable at 3%4% and bills to arrive at a
fraction less, a decline of 14 of 1%, from last week.
The weekly Bank of England statement did not quite
fulfill hopeful expectations; the gain in reserve ($3,-
565,000) was less than anticipated, while the ex-
pansion in loans ($8,475,000) and ordinary deposits

.($11,240,000) served to counterbalance ‘this improve-
‘ment,-the ratio of reserve, to liabilities being the same

as in the previous week—50.69%,, against. 50.68%,

lized for. FRASER
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to be exact. The exhibit had a depressing effect upon
speculation and upon gilt-edged investments, while
the New York stock market, Which was very weak on
Thursday, the day the return was issued, also mani-
fested uneasiness over London’s position.

The fears that acute stringency will be created by
the payment of taxes unenforcible in the absence of
a Budget would appear to be inadequately founded;
as we pointed out last week, the Bank of England has
been fortifying itself against these special demands,
and its reserve is now comfortably above the average
for the fourth week in April, while another favorable
consideration is to be found in the imminent arrival
in London of the $14,500,000 gold shipped from New
York on Tuesday and Wednesday. Moreover, the
Continental exchanges are in London’s favor, Brazil's
importation of gold has subsided and there is no com-
petition, apart from India, for the new bars arriving
each Monday from South Africa. The prospect there-
fore is that a marked upbuilding of metallic reserves
will shortly be witnessed and that on the completion
of the May disbursements—May 2 is a Stock Exchange
holiday—there will be a relaxing of the tension, a
pbssibility that is fully expected by bankers, as the
lowering of rates for bills to arrive clearly indicates.
Yesterday discounts in London were marked down to
the lowest level of the week.

The House of Lords on Thursday night passed the
British Budget which, when originally p;'esehfe(l by
thé House of Commons, they refused to endorse
without a mandate from the electorate. Premier
Asquith and .Chancellor of the Exchequer David
Lloyd-George had previously succeeded in placating
the Nationalists and the Labor Party so far as to win
their support for the Finance Bill, the third reading
of which Was‘b carried by a majority of 93 in the Lowéf
(ﬁmm_ber on Wednesday e\}éning amid much Minis-
terial rejoicing. The Prime Minister took oceasion,
béfOI‘e théﬁrQSdfut‘.iori was voted up'onl, to point out that

- its rejection last vear by the Lords had cost the

hation"$_6;5_0()/,j()()() “in actual money,” a sum well
below all plrev"iou_:s‘ estimates. The spring recess of
Parliament, which began on Thursday, will last until
May 26, when the Upper Chamber will take up Lord
Rbsebery’s proposals for reforming that body. There-
after—in June—the Commons are expected to address
themselves to the same problem of curtailing the
p()xw4el's of the Lords. The final outcome is, at this
stage, obscure, but another general election before
1910 ends is regarded, at least by the financial com-
munity, as one of the not remote possibilities.

The reforms favored by the Asquith Cabinet excite

the opposition not only of a majority of members of

the House of Lords but of the conservative element in
t_hfe House of Commons. This opposition was voiced
by ex-Prime Minister A. J. Balfour this week in open-
ing a meeting of the Primrose League, a politico-
s;o'cial organization of large membership, including
women  of Unionist or Conservative sympathies.
Mr. Balfour did not clothe his arguments in smooth
words. “We are threatened with a revolution,” he
declared emphatically, using a word less frequently
hé:ird in Great Britain than in Continental countrieg

“or the less tranquil States of South and Central Amer-
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ica. The magnitude of the grave issues, he went on,
is “plainly apparent to every man who looks with an

—_

impartial eye upon the strange maneuvers and sinister

combinations and joining of forces not to carry on the
business of the country, but to destroy its immemo-
rial Constitution.” He contended that the Govern-
ment really desired that a majority in the House of
Commons, however produced, should be the absolute
master of the whole Constitution from the sovereign
down—a revolution such as the United States and the
French Republic had taken care to guard themselves
against. He doubted whether Great Britain would
be “mad enough” to consent to the Cabinet’s pro-
posals.

A minor but interesting feature of European mone-
tary developments during April has been the phe-
nomenal advance in discount rates at Amsterdam,
where both the official and the private charges are
higher than at any other important Continental centre.
The advance in the Dutch Bank rate from 39 to 49
and then to 5%, followed the withdrawal of a moderate

amount of gold, but it now transpires that the situa-

tion in Amsterdam has been exé:iting colnysjderable’

discussion there because of the strain er’l_tailed? upon the
Bank by Government financing. The increase of
Treasury bills that the Bank has been called upon to

accept has been so marked, and has caused S0 much

inconyeqiencg, that an agitation h‘a's arisén in favor
of a return to the old system of offering Treasury bills
for public subscription, as is done in England and in

certain other countries. It is argued that were the

Govei'nmen_tAto offer its bills publicly, part of them
might be subscribed for by foreigners and thus miti-
gate the necéssity for exporting gold when exchange
rates tended towards the shipping point.  Such an
arrangement, it is also pointed out, would obviate the
1001,<_i:l}gj u‘pu(})f an undue pqréehtag’g__a of the Bank’s liquid
rescources at a time like the present, when there is
a broad demand for funds. ‘The 'op‘f;,rll‘ market charge
for discounting billy in Amsterdam has ruled within
a fraction of 5%, or more than 1% above ‘any other
Continental city’s rate. ‘Dutch stock market opera-
tors have become actively interested in oil and rubber

shares, although the speculation apparently has not.

assumed dangerous proportions. The N‘etheril'and.s
Bank at the end of last week held $6,920,000 less gold
tfi:in at the same time in 1909, it}s‘t"otal stock being
Undgr $41,000,000; hence the plea for an alteration in
the existing system of meeting heavy Governmental
requirements. -

The French general election for the Chamber of
Deputies brought no notable developments. There
were no fewer than 3,000 candidates for 597 seats, a
list that appears large to electors who are accustomed
simply to two dominating parties. * In France there is
a mixture of parties; the chief are the Radicals, the
Radical Socialists, the Independent Socialists, the
Unified Socialists, the Republicans, the Progressists,
the Nationlists, the Liberals and the Conservatives.
Premier Briand was returned to power, along with
all his Ministers with the exception of M. Millerand,
Minister of Public Works, in whose constituency a
second ballot, it was announced, would be necessary.

The changes among the various parties revealed no

significant trend,of public opinion.
M. Briand has outlined his program. He intends
first of all to pass the Income Tax Bill, which has
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already recelved the approval of the Charnber but is
still before the Senate. He proposes to brmg forward
a measure deﬁmng and regulating the position of a11
State employees He favors electoral reform with a
view to enlarging the constituencies, the scrutin
d’arrondissement having become t0o0 small and
cramped to meet modern. requlrements, this new
policy received endorsement at the polls. Heinclines
to a scheme for extending the period of a Deputy S
tenure of office, being apparently friendly to the elec-
tion of only one-third of the Chamber every three
years. The Prime Minister also nurtures plans calcu-
lated to improve the financial and legal status of
laborers, including one for the organization of labor
credit banks. The French security markets have been
mildly unsettled by the elections, but the outlook is
regarded as not specially disturbing.

The action of the Province of Quebec in prohibiting
the exportation of unmanufactured timber cut on
Crown land has been received with widespread disap-
pointment, both in Dominion pohtlcal circles and
among official and commercial interests in the United
States, who fear that the stand taken may impede the
reciprocity negotiations the governments of the two
countries had hoped to take up at an early date. We
do not share this despondent view of the admittedly
unfortunate incident; we are hopeful, rather, that the
anomaly thus emphasxzed will hasten remed1a1 meas-
ures in Canada as well as at Washlngton The course
followed by Sir Lomer Gomn Premier of Quebec, has
been no less distasteful to Sir Wilfred Laurier than to
President Taft, accordlng to advices from Ottawa,
and it may lead to consideration of the relatlons be-
tween State and Dominion authorities on such mat- | s
ters. The inconvenience and loss imposed upon
manufacturing interests in this country may spur our
tariff negotiators to actlon ‘with a view to bringing
about the friendly and nexghborly relations advocated
by the head of the Dominion Government and by
President Taft.

The clause in the new Quebec timber regulations
which prohibits the exportation of wood pulp to the
United States reads:

All timber cut on Crown land after the lst of May 1910
must be manufactured in Canada, that is to say, converted
_into pulp or paper, into balés or ‘boards, or into any other
articles of commerce or merchandise as distinguished from
tlmber in its raw or unmanufactured state.

It may be here recorded that Canada’s total foreign
trade for the fiscal year ended March 31 last reached
a new high-water mark, namely $677,142,189, an
increase of $117,506,238, or fully 20%, over the pre-
vious twelve months and about $26,000,000 ahead of
1907-08, theretofore the banner year. Imports totaled
$375,783,660, a gain of $77,659,868, while exports of
domestic products reached $279,211,537 an increase
of $36,607,951. At the moment Canada is prospering
and is looking forward with confidence to an accelera-
tioninitsrate of expansion through the unprecedented
influx of high-class farmers from the United States.

Considering the close relations between the Penn-
sylvania Railroad and the New York New Haven &
Hartford, it seems strange that the differences be-
tween the Pennsylvama and the Boston & Maine
regarding westbound rates on imports could not be
amicably adjusted. The Pennsylvania owns 13,125

[
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shares of the New York New Haven & Hartford a.nd
Pres1dent James McCrea is one of the directors. The
New York New Haven & Hartford controls the Boston
& Mame, but notwithstanding these common t1es 8,
serious freight war is threatened.

For many years the established rates on imports
from Philadelphia were on'a basis of 69 cents per 100
Ibs. for first-class commodities to Chicago and 75 cents
by standard lines from Boston, while the rate from
Boston via Canadian lines was 70 cents. Last year
the Boston & Maine reduced its rate from Boston,
and the cut was promptly met by the Pennsylvania
and the Baltimore & Ohio in order to preserve for
Philadelphia and Baltimore the differentials which
long-established custom had allowed those ports.
The cutting kept on, back and forth, until the atten-
tion of President Taft was attracted to the fact that
the low freight rates resulting were undermining the
tariff by enabling imports to be delivered at Chicago
at a less cost than domestic goods shipped from At-
lantic seaboard cities could be delivered for.

President Taft brought the matter to the notice of
the members of the Inter-State Commerce Commis-
sion, and requested them to intercede so that the tariff

would not be nullified. At the request of the Com-
mission, the rallroads stopped their warfare, but, the
rates agreed upon pending a settlement left Boston
with a material advantage over Phlladelphla, the Bos-
ton rate being the same as from Baltimore, 67 cents,

while the rate from Phlladelplna was 69 cents.

The raxlroads tried to have the trades bodies of
Boston, New York Phlladelphla and Baltimore agree
upon a schedule of differentials, the railroads giving

their assurances that they would accept whatever

schedule the trades bodies might agree upon. Rep-
resentatives of the trades bodies have been unable to
come to an agreement. Members of the Trunk Line
Association then considered the sub]ect without re-
sult, and finally a joint session of representatives of
the rallroads 1nterested and of the trades bodies of the
several cities was held on Thursday.

Finding that an agreement was out of the question,
the Freight Traffic Manager of the Pennsylvania Rail-
road announced that his company would restore the
differentials by making rates for Philadelphia 6 cents
below the Boston rate and for Baltimore 8 cents be-
low. In that p0s1tlon the Pennsylvania is supported
by the Baltimore & Ohio and the Philadelphia &
Reading. This step will no doubt bring before the
Inter-State Commerce Commission the whole question
of differentials for adjustment. The inquiry will not
be apt to stop with an investigation of the relations
between Boston, Philadelphia and Baltimore, but
New York will be included, and the question of rates

from each of the cities named to Chicago will receive

attention with the object of effectually setthng the
whole problem of differentials.

New York has contended that Philadelphia and
Baltimore have been given unfair advantages on ac-
count of the differentials allowed those cities. This
contention will no doubt receive full consideration as
the inquiry progresses. A protracted and bitter con-
test will be waged before the Commission, in which the
railroads will play a minor part, as the parties most
concerned.in the result are the commercial interests
of the cities of the North Atlantic seaboard.
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Foreign discount rates have not been stiffened by
the approach of the month-end settlements. At
London spot bills are quoted 3549, but bills to arrive,
it is encouraging to note, can be placed a little lower; a
decline of 14 of 19, as compared with a week ago.
Paris is little disturbed by repeated moderate losses
of gold; the Bank of France on Thursday reported
another decrease (of $3,150,000) in gold on hand, an
increase of $22,605,000 in bills discounted and expan-
sion in Treasury advances and circulation; yet the
private discount charge remains stationary at only
2Y4%, or 34 of 1%, below the Bank rate. At Berlin
the banking position again shows improvement, the
Reichsbank having this week added $11,322,000 to its
specie holdings and curtailed its liabilities; but a
change is evidently looked for next week, asthe charge
for accepting bills to arrive has been raised to 3349%,
against 3149, for spot bills—a quotation slightly
above last week’s. Amsterdam is still on a high
discount basis—4349,: the banking position there is
touched upon in another paragraph. Brussels is a
shade easier at 3149 .

The Bank of England again participated in the new
gold arriving in the open market this week and after
$14,500,000 gold had been engaged here for shipment
to London early in the week, the Bank lowered its
price for American eagles one penny per ounce, a step
that was hailed as indicative of the management’s

confidence in their ability to handle local monetary

demands without further assistance from New York.
According to our special cable from London, the
proportion of reserve to liabilities rose from 50.689%,
last week to 50.697 this week; the Bank gained
£404,036 bullion during the week and held £36,140,963
at the close of the week. Our correspondent further
advises us that there were large purchases in the open
market, mainly of United States gold coin. Other im-
ports were very light. Exports were almost wholly
to South Africa. The details of the movement into
and out of the Bank were as follows: Imports, £1,001,-
000 (of which £5,000 from Australia and £996,000
bought in the open market, including £770,000 United
States gold coin); exports, £320,000 (£300,000 to
South Africa, £5,000 earmarked Straits Settlements
and £15,000 to various destinations), and shipments
of £277,000 net to the interior of Great Britain.

The local money market began on Wednesday to
show signs of impending firmness. On that day
call loans touched 49, a rate not once exceeded since
January, and it was noticeable that down-town banks

. were not free lenders of time funds at the quotations

which had been ruling up till then. On Thursday the
first loan was made at 49, and after renewals had
been arranged at that figure there came so keen a
demand for facilities that the rate quickly ran up to
7%, a charge not before levied since the first week
of 1910, when 129, was recorded. The squeeze had
two instantaneous effects: it caused stocks to be
hurriedly liquidated at falling prices and it brought

‘about a sharp break in foreign exchange from 4 8814

t0.4 8734 for sight drafts, thus relieving fears of gold
exports. The banks (as is explained on another page)

were obliged to call loans in order .to strengthen

-themselves for the monthly : settlements, while their
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cash accounts had been weakened by the abnormally
heavy shipments of gold as well as by payments to

the Sub-Treasury and demands incidental to deliveries

of May cotton. The flurry, however, it is thought, is

unlikely to be prolonged; in fact, although the opening
rate yesterday was 6349, and renewals were made at
615%, there was a swift decline in the afternoon to
215%, with 3%, quoted at the close. The market on
Monday and Tuesday was without special feature, the
maximum having been 39,. The rise during the
second half of the week lifted the average ruling rate
for the week to almost 49,

Time money was influenced only moderately by
the abrupt advance in call loans. Lenders marked
rates up 14 of 1%, for most maturities and showed less
disposition to grant concessions in order to stimulate

business, this being particularly true of the largest in-

stitutions. During the last two days the inquiry has
quickened and most loans have been recorded at the
asking quotations. The range at the close of the
week is as follows: 60 days, 49%:; 90 days and four
months, 4@4149,; five and six months, 414 @41459,;
over-the-year, 43/ @5%,. The drawing of commercial
paper is on a scale smaller than is customary at this
season. In several mercantile lines there is pronounced
aversion to laying in large supplies of merchandise at
current prices, the feeling being that things are at the
top and that a decline may set in at any moment.
This hand-to-mouth policy means less necessity for
putting out bills. It is very notable in the dry goods

division, the offerings of this class of bills being at a

minimum. Discounts. are slightly firmer than they

were a week ago, owing, of course, to dearer money.

The range for the choicest four to six months’ single-
name bills is 415@5%, and for less desirable bills
9}4@6%. Sixty to ninety days’ endorsed hills
receivable are quoted 415 @59.

Foreign exchange rates, after gold shipments aggre-
gating $14,500,000 had' been made this week, broke
on the advance in call money to 7% onThursday.
Another important incident was a reduction of 1d. per
ounce in the Bank of England’s price for American
eagles; in order to stimulate gold imports the London
institution earlier in April raised its price for American
and certain other coin, eagles being paid for at the
rate of 76s. 6d. per ounce. New York has this month
sent a total of $32,000,000 gold coin to London, thus

| aiding materially in raising the London bank’s ratio

of reserve from below 409, to abeve 50%,. It is
peculiarly encouraging, therefore, that the Governors

of the institution should ‘see fit now to withdraw

special inducements, and the deduction is drawn that
the urgent need for augmenting reserve has passed.
All elements of uncertainty have not been removed in
London—speculation is still rampant and Treasury
demands upon the money market will be quite heavy
—but the banking position is strong enough toremove
occasion for alarm over the Bank’s ability to handle
the situation. Bills for acceptance next week can be
discounted at a fraction below the current rate for spot
bills. :

The reduction -on Tuesday of 1d. per ounce in the
price of eagles is equivalent to about 50 points in
sterling exchange; in other words, whereas gold could

be shipped around 48734 for demand, the level has

been raised to;xoit*lessthan 4 88l4. The Bank’s
action caused an immediate rise in quotations here
of almost 14c. per pound, as the inquiry forremittance

e SO S )
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had not been satisfied by any means. What would

_have happened in exchange had not a flurry arisen in

our money market can only be conjectured; but it

‘may not be amiss to state that certain authorities

were inclined to look for an early resumption in the
gold outflow, owing to the necessity for meeting heavy
maturing obligations abroad and to the fact that
money was worth more in London than in New York.
At the moment rates are at least 14c. under the new
gold-export basis, but the immediate future will be
largely governed by developments in the money
markets here and in. London. The supplies of com-
mercial remittance have not yet been materially in-
creased by the decline that has taken place in various
commodities, while imports show no falling off. The
very low rates for money in France are enabling our
bankers to sell short-term securities there and to
obtain credits on attractive terms.

The shipment of $14,500,000 gold, all to London, on
Tuesday and Wednesday was made by the following:
Guaranty Trust Co., $5,000,000; National City Bank,
$4,000,000; Kidder, Peabody & Co., $2,500,000;
Hanover National Bank, $1,500,000, and Heidelbach,
Ickelheimer & Co., $1,500,000.

Compared with Friday of last week, sterlingexchange
on Saturday was stronger, the basis being 4 8440@

' 4 8445 for 60 days, 4 8775@4 8780 for demand and

4 8815@4 8820 for cable transfers. On Monday rates
were little changed, except for 60 days, which fell to
4841{. On Tuesday the reduction in the price
of eagles in London caused rates to rise sharply, 60
days not being offered under 4 8414 nor demand under
4 88, while cable transfers reached 4 8840@4 8845.
Demand and cable transfers receded 5 to 10 points on
Wednesday, and on Thursday, when call money went

to 79, rates fell to 4 8440@4 8450 for 60 days,

4 8770@4 8780 for demand and 4 8820@4 8830 for
cable transfers. On Friday there was a decline of 10
points in demand and cabletransfers.

The following shows daily posted rates for sterling

-exchange by some of the leading drawers.

Fri., | Mon., | Tues:, | Wed-, | Thurs.,| Pri.
pr. 23|Apr. 25|Apr. 26|Apr. 27|Apr. 28|Apr. 29
Brown §60 daysj4 85 85 85 85 85 85
Bros. & Co___....._ --{4 88% 88% 8814 883 883 8834
Kidder, . 85 85 85 85 85 85
. Peabody & Co_.... 4 883 8814 8844 88% 88% 8844
Bank of British 4 85 85 85 85 ° 85 85
North America - _ .. 4 88% 8814 8814 8834 881¢ 881¢
Bank of 85 85 85 85 85 85
Montreal . ____.__.. 88 88 88 88 88 88
o i) B | B | B | B | B
MMerce - --_.--- ’
Meldelbach, Ickel 85 85 85 85 85 85
helmer & Co.-..... 8814 8834 88% 881 883 883
85 85 85 85 85 85
resS _.._-----e-- c 88 88 88 88 8814 8834
Merchants’ Bank 60 dayni{4 85 85 85 85 ‘86 85
of Canada.._.____.. --{4 883 88% 883 881%¢ 8836 8834

* The market elosed on Friday at 4 8440@4 8450 for
60 days, 4 8760@4 8770 for demand and 4 8310@
4 8820 for cables. Commercial on banks was quoted

‘at 4 8405@4 8415 and documents for payment at

4 8354 @4 8414. Cotton for payment ranged from

-4 8334 @4 8354 and grain for payment from 4 8434@
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4 84%.

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

. Recetved by . | Shi; by Net Interior .
| Week ending Aprit 29 1910.  |N. Y. Banks.|N. ¥ Banks.| Movement.
o 2 pcmanl] « $9,047,000| - °$3/375,000|Gain * $5,672,000
7 R S—— 2,600,000/~ '947,000/Gain 1,653,000
" Tptal gold and legal tenders. ... .. $11,647,000|. $4,322,000/Gain $7,325,000

& //fraser.stlouisfed.org/

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

T

Into out of Net Change in

Week ending April 29 1910. Banks. Banks. Bank Holdings.
Banks’ interior movement, as above_| $11,647,000, $4,322,000/Gain $7,325,000
Sub-Treas. oper. and gold exports.- . 45,600,000, 63,800,000/ Loss 18,200,000
Total gold and legal tenders_ .. ___ $57,247,000| $68,122,000| Loss $10,875,000

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

April 28 1910. April 29 1909.

Banks of

Gold. Stlver. Total. Gold. | Silver. Total.

£ £ £ £ £

England- .| 36,140,963 ._______ 36,140,963| 39,481,609 __.__ .- 39,481,609
France --|136,580,120| 35,037,760{171,617,880{144,519,360| 35,599,880{180,119,240
Germany _| 43,025,600{ 15,013,200 58,038,800{ 41,668,250 13,574,050 55,242,300
Russia. [140,597,000, 8,402,000{148,999,000|122,879, 7,879,000/130,758,000
Aus.-Hun | 55,660,000/ 13,551,000{ 69,211,000 53,785, 12,811,000 66,596,000
Spain -...| 16,205,000/ 31,085,000 47,290,000 15,900,000 32,524,000/ 48,424,000
Italy. __| 38,904,000 4,020,000{ 42,924,000 38,232, 4,703,000{ 42,935,000
Neth’lands| 8,200,000 2,707,600 10,907,600 9,580,4 3,858,9001 13,439,300
Nat.Belg. 4,279,333 2,139,667 6,419,0000 4,193,333 2,096,667 6,290,000
Sweden ..| 4,461,000 _._-_.--- 4,461,000{ 4,342,000 __.__-.. 4,342,000
Switz'land| 6,287,000 _._._-.--- 5,287,000 4,742,108 ___._... 4,742,100
Norway .| 1,807,000 .-_----.-- 1,807,000f 1,627,000 __.__-... 1,627,000
Total week|491,147,016|111,956,227/603,103,243/480,950,052{113,046,497|593,996,549
Prev. week|490,527,194[111,265,213|301,792,407477,902,526{112,244,517|590,147,243

NEXT MOVE IN ENGLAND'S

PARLIAMENTARY STRUGGLE.

Last Wednesday the British Budget of taxation—
over which has been fought the prolonged political
battle since last autumn, when the measure was. first
enacted by the Commons and the Lords’ concurrence
 was refused—was formally re-enacted in ghe Commons
by a majority of 93. The Budget went at once to the .
House of Lords, where it was agreed to on Thursday, in
accordance with last autumn’s promise of the peers to
concur in the Budget unless the Asquith Ministry
should be defeated in the January election. Except
for removal from agricultural lands, under certain
prescribed conditions, of the 209, tax on increment in
value—largely a concession to the Irish Party—the
Budget as now enacted is substantially what it was
when it passed the Commons last autumn.

So far is this adoption of the Budget, however, from
bringing the political episode to a close, that the
keenest possible interest converges on two phases
of the situation which must immediately follow the
votes of the present week. The first of these concerns
the next move in the Parliamentary struggle over the
powers of the House of Lords. The second has to do
with the financial effects of collecting the large arrears
of unpaid taxes accumulated during the postponement
of the Budget.

As to the first of these considerations, a very extra-
ordinary situation has developed. The Premier, in
his speech defining the issues in the recent electoral
campaign, declared emphatically that he would not
resume office without ‘“satisfactory assurance’” that
the veto power of the Lords would not be allowed
thereafter to interfere with the policies of the Com-
mons. This pledge, probably made in anticipation
of a sweeping Liberal majority, became somewhat
awkward when it developed that the Premier could
not control the House of Commons without the assist-
ance of the Irish Party. Mr. Redmond, as spokesman
for that faction in the House, demanded from Mr-
Asquith, in the opening days of the present session,
whether he had such assurances in hand. The Premier
then replied that he did not deem it possible to appeal
to the Crown for promises of creation of new peers
 whereby a hostile majerity in the Upper House could

be reversed; his argument being that this would inject
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‘the Sovereign into party politics. The Irish faction

nevertheless remained obdurate, and refused to éhbj
port the Budget unless. the Ministry were to commit
itself in regard to the House of Lords. Mr. Asquith,

2 &

therefore, two weeks ago adopted yet another policy,

which he thus set forth |

_“If the Lords fail to accept our policy or decline to
consider it when it is formally presented to the House,
we shall feel it our duty immediately to tender advice
to the Crown as to the steps which will have to be
taken if that policy is to receive statutory effect in this
Parliament. What the precise terms of that advice
will be it will, of course, not be right for me to say
now, but if we do not find ourselves in a position to
insure that statutory effect will be . given to, this
policy in this Parliament, we shall then either resign
our offices or recommend a Dissolution of Parliament.
And let me add this: that in no case would we recom-
ment Dissolution except under such conditions as will
secure that in the new Parliament the judgment of the
people as expressed in the election will be carried into
law.” .

The situation as it stands, ‘then, is that two sets
of resolutions reforming the House of Lords will be
submitted. One, embodying the proposals of the
Ministry, refuses the peers the right to vote on financial
‘b;iifsb, and limits rigidly their veto power ovér other
legislative propositions. Lord Rosebery’s plan, pro-
posed in the House of Lords itself, provides that the
future House of Lords shall consist of members ‘“chosen
by the whole body of hereditary peers from among
themselves and by nomination by the Crown; sitting
by virtue of offices and qualifications held by them;
and chosen from the outside.” Lord Rosebery’s plan,
of course, presumes that the House of Lords, as thus

reorganized, will possess equal -powers of legislation

~with the Commons. As matters stand, it would seemn

at least possible that the House of Commons will réject
the plan of the Lords, and that the Lords will reject the
Ministry’s proposal. . ‘

~ In the absence of anysuch compromise as the inter-
ests of both parties would certainly appear to suggest,
the Asquith Ministry would approach the Crown. As
to how King Edward would see fit to deal with this
highly delicate dilemma it is impossible to guess.
There are more ways than one of refusing a request for
such wholésale ¢reations of new peerages. If the
Ministry’s request were not to be conceded, and if the
Premier does not change his mind again, then another
general election, probably in the autumn, will be in-
evitable. What will be the conditions under which
that election would be fought, it is extremely difficult
to say; because of the great uncertainty as to whether
the Opposition party will, or will not, inject the
tariff issue into the campaign.

- Hardly less interesting than these political uncer-
tainties are the uncertainties created in London’s
money market by the enactment of the Budget.  As
most people are aware, this budget is retroactive;
that is to say, many of the taxes imposed in the former
Budget, but not collected, will now have to be cleared
up as arrears. No exact éstimate of the amournt thus
reckoned on is possible; but some idea of the amount
involved may be gained from the fact that réceipts

from the property and income tax during the fiscal
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year ending with March were £ 13,295,000, as against
the Exchequer’s estimate last October of £37,100,000.
Here is a difference of $120,000,000, a large part of
which represents ‘uncollected arreats.

', The importafit adpéét of this question lies in the
well-kniown fact tHat a good part of this tax money

' has been dépositéd in London banks with a view to its
‘ultimate payment, and has thére beén used for tem-
porary loans, largely tipon the Stock Exchange. Just
what effect the colléction of these ldrge sums by the
Govérnmént will produce, it is difficult to say. When
collected it will go into the Bank of England; but it
will there appear, not mainly in the form of actual
cash, but as Government déposits. Of this the result
might be a large incréase in the Bank’s liabilities
without a proportionate increase in its cash reserves,
and that possibility suggésts why the Bank of England
‘during the past two weeks has displayed so great
activity in fortifying its réserve boforehand.

On the other hand, the money thus paid by the
other London banks into the Bank of England will,
at least to some extént, necessitate calling of the
temporary loans in which it has hitherto been invested,
and this has a beéaring on the curious situation in
financial London. The fortundte consideration is that
the crazé on the London Stock Exchange abated
distinctly last week, and that this week’s London Stock
Exchange settlement showed a reduced account in the
highly speculative shares. It may be, therefore, that
financial London will find ih&t the situation has
beén largely prepared for in advance. To what extent
the average tax-payer, who will now be called upon to
turn over to the Government not only this year’s taxes
but last year's as well, will also haveanticipated the
situation, is possibly even more interesting a question.
We have not many precedents for déetermining whether
the every-day citizen in so extraordinary a situation
a5 the postponement for a year of the tax collections
will save up the money for its ultimate payment or
“will spend it as a windfall of good luék.

NT TOWARDS UNIFORMITY IN
. LEGISLATION.

Mr. Kingsley of the New York Life his delivered
another addréss in which he urges, persistently and
ingeniously, that Federal control of insurance will
and should come. It is his ¢ontention that no amend-
meént to that end is neéessary, but that insurance is
in fact inter-State commerce and the Supreme Court
will doubtless so declare at the first opportunity.
In the case, over forty years ago, when the contrary
was held, Justice Field said that insurance contracts
are not ponderable nierchandise, subject to barter
and sale in market and having an existence and
value independent of the parties to them; therefore,
““are not articles of commerce in any proper meaning
of the word.”

It is not impossible that the Court may revise
this view; yet the call for Federal control (which
has been drawing to it one company manager after
another) is a counsel of desperation, born of the
desire for some relief from the burdens of forty. or
more varying and sometimes inconsistent requirements
by the States. Sometimes one State actually forbids
what another commands, and it is hardly possible
to exaggerate the waste and difficulties in obeying
these many masters. Yet the objections to the pro-
posed mode of escape are that it cannot be successful,

THE MOVEME

and that it looks directly away from the slow though
sure mode of real relief. ‘
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For, Whatever Congress and’ the Supr‘eme Court may
do, and However indifferent the people may be ‘to
the rlotion of State soverergnty, it is as certain as
anything in the futire can be that the States will?

not let go of the power to tax insurance—not as an’

abstract proposition, of course, but because that’
With’

sub]ect ‘of tax-raising will not be parted with.
the power to tax go (and will certainly be joined and
asserted) some nghts of control; therefore, Federal
supervision means addmg one more master.

The other and even deeper ob]ectlon is that the

call for Federal assumption turns away from a slow

movement which has made some progress already
towards un1form1ty of legislation and 1equ1rements
and it is for this reason that the stibject seems per-
tinent for mention just now. Not\mthstandmg all

the acts and efforts in pubhc pollcles whlch are SO

dep]orab\e and dangerously wrong, there. is also an

unobtrusive and little-noticed movement towar dsl
Insurance s

unity of pohcy between the States.
probably the only important business for whose

regulatlon a special and local bureau exists in nearly'

all the States, and although these constituted super-
visors Were almost ignored by the emotional rush of
restrictive 1eg1slatlon which occurred in 1906-07,
steadily increasing their power, not merely locally,
but ‘collectively and towards unity. This is an

~ under-surface moverment which has escaped general

{
*i
|
|
|
|
{
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»take care of the pohcy—holder
visors have not reached this view, or, if they had, they |
would show practical sense in recogmzmg the drift

ready to accept the best they can get.

notice, yet it is real notmthstandmg These official
‘supervisors ‘are improving in their average personal
quahty and in their standard of duty.

the) have standing committees; they are really study-
ing the sub]ect and it is ‘especially encouraglng that
they are Aiming at unifor mlty and more reasonabfe—

Hess in taxtion and uniformity inlegislation. They are

acqumng weight as they approach unity themselves,
and they have already gained some preliminary steps.

An example in point is furnished by somethrng now
~ going on in Albany.

After discussions in successive
annual conventions of the associated supervisors, a

9o-called “model” hill was adopted by them last
~ sumimer prov1d1ng standard pohcy forms for accident
Here we may remark that the’
»companres justly object to having any standard

and health insurance.

ltatutory form, inasmuch as competition will amply
probably the super-

of the times, while the compames on their part, are
This ‘“model”
bill has been presented to several leglslatures, but the
draft of it now pending i in the Senate at Albany varies
by omitting one 1mp01tant clause. Upon retention
of this ‘clause the companies are now insisting. Tt is
not necessary to take space to explain the clause;
suffice it to say that not one reasonable word can be
said against retammg it for its own sake, and that
the compames base their contention also on the import-
ant fact that if the “model” draft is departed from the
example of New York is Very liable to be followed by

" this or that change in other States, so that theresult

will become pateh—work again and the partial ground
gamed towards unlformlty will be Tost.

Now there is in this a large pubhc 1nterest Whlch
extends heyond the important business of insurance,

They main--
tain a national organ1zat1on with regular meetings;

|

Aok

. Thrs is a change whlch must grow,
they have since begun to assert themselves and been

id 17y

‘and W1t"h it we may céfmiect in thought the dlscuésxons
4nd meetings already had for & settlng up what is called
‘the Hotise 'of Governors. There is a fair prOSpect that
‘this particular “Flouse” miky éontinue its sessions; and
although there is ‘much fussy act1V1ty nowadays to
reform the world in a hurry, very valuable and very
Tasting results may come from this movement tow ards
unity, if it is only left to go moder ate1y

Tt should not be viewed dlscouragmgly because it is
slow and under the surface nor should any body
declare concurrerice among the States impossible. It
will not be upon all sub]ects since the parts of the
country differ in ambitions, present obJects of desire,
and on such traditions as our national youth permlts
Hut it may be upon some subjects, and it must have
a beglnmng It must come slowly, in the nature of the
case, and by a very gradual crystallization of oplmon
Notwithstanding the insurance men incline to pess1-
mism about it, we think the Presl ident of the Connecti-
cut Mutual is nearer right in sayrng of uniform legisla-
tion in the States, that “these results are entrrely
practlcable and are in srght ”  Time, patrence con-
tinued effort, and no abandonment in favor of some-
thing which suggests a temp01 alv relief, are necessary.
solidifying itself
as it glous And we may proﬁtab]y remembel that it
involves many wholesome thlngs for instance, uni-
for mity in legrslatlon tends to s1mphclty caution and
sanity in legislation, and as we app1 oach these qualities
we shall approaoh lntegrlty also

THE SCOTT BILL, RE’GULAT’IAG DEALINGS IN
C’OTTON FUTURES.

In the Scott Blll whlch has been favorably reported
by the Committee on Agriculture of the House of
Representatnes at Washlngton cotton alone of all
the comnodities is 31ngfed out as that in which future
contract trading is to be outlawed. The word out-
lawed is used adv1sedly, because a close scrutlny of the
bill shows clearly that the effect of such a measure,
if enacted into law, would be to strike ‘a ‘death bIow
to the system of future contract tradlng in cotton as
used by the cotton trade in this country.

Briefly summarized, the bill prov1des that “it shall
be unlawful for any person or firm to send or cause
to be sent any message offerrng to ake 6r enter into
a contract for the purchase or sale for future delivery
of cotton without 1ntendmg that sich eotton shall be
actually dehvere(l or received,” and the transmission
of such a message is declared to be an inferference with
commerce among the States and Territories and with
foreign nations. The bill further provrdes that “1
shall be the duty of any person sendlng any message
relatlng to &4 contract or to the maklng of a contract
for future dehvery of cotton to furnish” to the trans-
mitter of the message an affidavit statlng that he i is
the owner of such cotton and that he has the 1ntent10n
to deliver such cotton or that sueh ‘cotton is at the
time in actual course of growth on land owned or con-
'troned by hlm or that he is lega’ll\ entltled to the

vvvvvvvvvv

authorlty of a contract for the saIe and future deliv-

‘ery thereof prev1ously made by the owner of such

cotton, together with other specified details in regard
to ‘the partlcular transaction.

In any prosecutloh ‘inder the ] prowsrons thus out-
lined ‘the proof of farlure to make ‘an affidavit as Te-
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quired is to be prima facie evidence that the message
related to a contract prohibited by the proposed
Act, and the proof- of failure to deliver or receive the
cotton called for in any contract for future delivery of
cotton is to be prima facie evidence that there was no
intention to deliver or receive such cotton when the
contract was made. The penalties to be inflicted for
violations of the various sections of the proposed law
range from a fine of not less than $100 nor more than
$5,000, or imprisonment for not less than one month
nor more than two years, to both fine and imprison-
ment. The bill even provides a similar penalty for
any person who mails a book, newspaper, pamphlet,

letter, writing or other publication “tending to induce

~or promote the making of such contracts’” as come

under the ban of the proposed law. This would seem

to make it unlawful even to publish quotations for |

future options.
While in no sense an Administration measure, the

- mere fact that such a bill, sectional in scope, unsound
- economically and of doubtful constitutionality, has

even been reported from a committee of the House of
Representatives has been sufficient to arouse earnest
protests from the cotton interests of New York and

- of New Orleans, the two cities in the United States

~ become of real force and effect.

where this proposed national law, if enacted, would
Opposition to the

~ measure, though, is by no means confined to the cot-

ton interests of these two cities. The New York and
the New Orleans cotton exchanges, which perform
functions vital to the welfare of the cotton trade of
the world, would undoubtedly be crippled to a certain
extent by the passage of the Scott Bill; but the real
object of the measure is to prohibit absolutely dealing
in future contracts in cotton, and the chief sufferers
would be the army of interior buyers and the Southern
banks from whom they have been accustomed to

~ borrow money at profitable rates of interest to carry

on the business of buying the producer’s cotton.

As every well-informed cotton man knows, it is the
interior spot buyer who makes a home market for the
farmer or planter of cotton. This factor in the trade
buys small lots of cotton here and there, either from
the producer or local merchant who has made ad-

~ vances on the crop. In turn, the interior buyer sells

this cotton either to the spinner direct or to exporters
in New Orleans or Galveston. As a rule, the interior
buyer is a man of comparatively small means, whose
chief asset is his business integrity. He depends for

his profit upon his commissions and uses the contract
- market as an insurance against loss either in his buying

or selling operations. Doing a safe business, he is able
to borrow money from interior banks in the South to
finance his limited operations in cotton. If he re-
ceives an offer from a spinner for a certain lot of cotton
of a specified grade to be delivered within a certain
time, even though the cotton may still be in the fields,
he can, by use of the contract market as a hedge,
accept this offer. When he is able to buy the actual
cotton, the contract which he had bought either in

New York or New Orleans to insure himself against
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loss, is closed out. When the cotton is paid for he
cancels his loan from the bank, pockets his commission
and the deal is successfully closed. '

This is how the cotton business of the South in the
interior is actually conducted to-day. Under the
provisions of the Scott Bill, such business would be

impossible. It stands to reason that if the interior
buyer were forced to receive the actual cotton on
contract that he had bought as a hedge in New York

or New Orleans, it would be manifestly impossible for

him to take the cotton that he would like to buy in
odd lots from the producers to fulfill his committment
to the spinner or exporter. Or if he sold a contract
as a hedge against cotton that he had bought in the
interior before he had a buyer in sight, the cotton
which, under present conditions of the trade, he could
ship direct to the spinner or exporter and buy in his
hedge contract, would have to be shipped to either
New York or New Orleans, although the cotton might
actually be intended for delivery to a spinner not
more than a hundred miles away from the place where
the cotton was actually produced.

Some idea of what such a measure as the Scott Bill
would mean to Southern cotton buyers may be gained
by recalling to mind the deplorable conditions that
existed in the trade prior to the establishment of the
system of future trading in cotton in the United States.
Buyers in those days were forced to assume the risk of
a decline in the price of the raw material between the
time that the cotton left the gin and the time that it
was placed in the hands of the English buyer in
Liverpool. The long list of failures in that period,
due to unexpected breaks in the market, bears silent
testimony to the danger that once attended the carry-
ing on of business in spot cotton. Out of these condi-
tions necessarily developed the system of trading in
cotton contracts for future delivery, wherein the risk
attendant upon the moving and marketing of cotton
has materially decreased. The enactment of the Scott .
Bill, which in its operations and effect, as already
stated, practically outlaws dealing in future contracts
in cotton, would simply mean a restoration of the con-
ditions that prevailed in the cotton trade forty years
ago. Economically speaking, it would be a. return to
chaos in the cotton trade. Nearly half a century of
progress would be wiped out and the accumulated
wisdom of the time would count for naught.

In criticizing the Scott Bill, we do not seek to defend
the abuses that have recently been brought to light as
a result of the excessive speculation carried on, in
violation of all economic considerations, in the cotton
market. These are merely excrescences, it might be
said, of the system of future trading in cotton. An
enlightened public opinion, sufficiently aroused to the
necessity of correcting the abuses complained of,
would seem to be all that is needed to deal with such
evils. It has recently been seen how the New York
Stock Exchange, aware of the extent to which its
facilities were being abused, has amended its rules,
and applied coercive measures such as lay within its
power to adopt. At all events, the Scott Bill, in
destroying the cotton future business, would strike a
blow at legitimate trade.

BUILDING SUBWAYS WITH PRIVATE
CAPITAL.

The Public Service Commission for the First District
has the present week submitted one of the forms
of contract on which bids are to be invited for the
building of what will be known as the Tri-Borough
Rapid Transit RR. This form provides not only for
the construction but the equipment and operation
of the Tri-Boroughsubway, and it is an invitation to
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private capital to build, equip and operate this
subway route. The coming week another form of
contract will be submitted providing simply for the
construction of the subway, the funds to be derived
from the sale of city bonds. Every thoughtful citizen
must rejoice that an opportunity is to be afforded to
outside capital to come in and shoulder the burden
of these tremendous subway undertakings. Under
the amended law of last year the city has the option
of providing the funds itself, either by the use of the
general credit of the city or by assessment on the
property benefited, or of letting private capitalists
furnish the money and take the risks, and yet assuring
to the city ultimate ownership.

For some time past there has been such a hue and
cry against the building of subways with private
means, and the opposition has been expressed in such
vehement language, that it is decidedly refreshing to
find the Public Service Commission, in conjunction
of course with the city officials, availing of the
privilege contained in the new law and inviting outside
capital to submit proposals. As already stated, pro-
posals will also be asked for the construction of these
new subways with funds derived from city bonds, and
the authorities will thus be in position to judge be-
tween the two. We have always taken the position
that the municipality should not go into the business
of providing rapid transit roads, and at the present
time the argument against so doing is stronger than it
has ever been before. It is not so long ago that the
city could float bonds bearing only 2149, interest.
Now it is obliged to pay 4149 for money borrowed
on long-term bonds, a sale of $50,000,000 4149,
bonds in March having yielded only a slight premium.
The city is under the necessity of raising large sums
of money from year to year in so many other ways
that to add to the aggregate would be decidedly
unwise. New York City obligations of any kind with
the faith and credit of the municipality behind them
will of eourse always remain unquestioned. The
. mere volume of the debt, however, and the yearly
additions where they are of such mragnitude as in this
city, are eertain to affect the borrowing capacity
“adversely. There is a limit even to the absorbing
capacity for gilt-edged securities. The tendency
of interest rates is upwards anyway, and it behooves
those charged with the duty of preserving the credit
of the municipality not to do anything to accelerate
the movement. ‘

For the city itself to undertake the building of
subway and rapid transit lines: would mean, as can
readily be seen, tremendous additions to the new bond
issues. No one can tell what the ultimate cost of the
- Tri-Borough Rapid Transit RR., which is now to be
definitely launched, will be, and the present will prob-
ably be only the first step in gigantic schemes for
subway construction which are being urged upon the
city authorities on every hand. ‘“Tri-Borough” is the
name adopted for the undertaking because it is to
extend through three of the boroughs of the city,

namely the Borough of Manhattan, the Borough of

the Bronx and the Borough of Brooklyn. The southern
ends of the route are located at Fort:sHamilton and
Coney. Island and the northern:ends st Pelham Bay
Park and ‘Woodlawn Road. - Thendostoof ‘mere:con-
struction. will. run well .above.-$100,000,000, and if,
after the road has been built, the city should find it

impossible to get private parties to operate and equip
the road on satisfactory terms, over $100,000,000 more
would undoubtedly be necessary to equip the road
with rolling stock, power houses, machinery, wires,
tools, implements, &c., &c. Allowing for everything,
the ultimate outlay might be $250,000,000 and even
more. , ) ,

It is therefore evident that the city should not itself
embark upon the venture unless private capital can-
not be obtained upon reasonable terms. We would
go further and say that if private capital cannot be
obtained, the project should be abandoned altogether,
for the city ought not to assume risks which the shrewd
capitalist declines to take. But we know that that
is not the popular view. The public demands addi-
tional subways at whatever cost, and all the city of-
ficials have pledged themselves to the creation of ad-
ditional subways in response to this unreasoning pub-
lic demand. All that there is any use in urging, there-
fore, is that private capital should be allowed to do the
work if it shows desire to assume the task. There
is all the more reason for adopting such a course, since
the end aimed at, namely ultimate municipal owner-
ship and control, will be attained by the city even un-
der private construction—and without' the munici-
pality advancing the money in the first instance. It
seems to us that the form of contract now submitted
by the Public Service Commission will accomplish
these desirable ends, and hence that if proposals based
upon the same can be obtained the whole problem
will have been solved. The arguments commonly
made against letting private capital provide the funds
is that large profits, which the city might obtain for
itself, go to outsiders, and that as any contract with
the private capitalists would necessarily be for a term
of years, the city is obliged to yield up control of a
money-making venture for a considerable period of
time. : '

- The present contract, however, has been drawn in

such a way as to overcome all objections of that kind. . 5

In the first place, under this contract the municipality
retains the right to take possession of the road, and in
the second place, there are express provisions allowing
it to participate in the profits. In other words, the
city is to have the right to terminate the contract for
the equipment, maintenance and operation of the road
at any time after the expiration of ten years from the
date when operation of any part of the road shall
actually begin. If the city elects to avail of this op-
tion, it is to purchase the road and equipment at not
to exceed the actual cost, plus 15%; but this 159 is to
decrease as the life of the contract diminishes. Fur-
thermore, the contract provides that after allowing
for all payments, including a return on the capital
investment, any amounts remaining shall be divided
equally between the contractor (that is, the party
building, equipping and operating the road) and the
city. What is contemplated in that respect is indi-
cated in Article II,” Chapter I, of the proposed con-
tract. This reads as follows: “Any”and all income
and increase derived by the contractor or on his behalf
in any manner from the enterprise of constructing,
equipping, maintaining and operating the railroad
constructed hereunder shall, after:-deducting operat-
ing lexpenses, taxes, payments'to reserve and amor-
tization . funds, and interest ipbn the actual cost to'
the contractor of the construction and equipment
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of the rallroad as 1,n her;eaf;ter prov1ded be d1v1ded _l

share and share alike, between the contractor and the
city, as prov1ded in Chapter III hereof.” Thus, it is

clear that the city w111 participate in the profits, should_

thege be any, to half their extent.

The contract, too, as regards the fundamental con-
ditions that must influence prospective blddelS is
drawn in such a manner, it seems to us, as w1ll elicit

bids. ObJectlons in the past to private construqtloni

have centered mainly upon the length of the franchise |
which the operating company, or contractlng party,
was to receive. Those favomng mumc1pal construc-
tion and opelatlon have always manifested opposmon
to grantmg a franchlse for longer than, say, 25 or 30
years at the outside. On the other hand, private
capitalists have been loath to come in under any such
short limit, not necessauly because (as seems to be |
thought by many) they wanted a longer period
of enjoyment of yearly profits, but because a longer
period was deemed negessary in which to provide for
the repayment of the cost of construction and equip-
ment. For, under a 25-year contract, a sinking fund
or amortization scheme would have to be provided
liquidating the cost of the undertaking within that
period and making the city the owner of the property
at the end thereof. With the term 50 years, those
furnishing the funds would have 50 years within which
to repay themeelw es for the ougmal outlay. It can
readily be seen that, with a requirement of a yearly
sinking fund of only 1@114% through a long-term ar-
rangement, the chance of successful working would be
very much greater than w1th a yearly smkmg—fund re-
quirement of 3@3%5 % under a short-term scheme.

The form of contract now submltted avoids all ob-
jections on that score. The expression ‘“‘franchise”
does not appear at all. Instead, bidders are asked to
speclfy in their proposals the - term of years duung
which the contractor is to have the right to use, main-
tain and operate the load—»-sub_]ect of course, to the
city’s optlon of earlier termination after 10 years.
Bldders are also to state in their proposals the per-
centage of the cost of construction of the road to be
set aside annually to amortize such cost of co‘nst,r:nct,io,n.
This would seem to allow bidders to separate the sink-
ing-fund term from the period of operation, though
the language is not entirely clear on that-point. The
distinction might be a desirable one. In certain con-
tingencies, certainly, it is contemplated that the time
for amortization of the debt may be longer than the
term of operation. This would seem to follow from
the declaration that “the contr actor shall amortize the
cost of construction of the railroad to be constructed
by him at the rate specified, and at the end of the term
the contractor shall surrender possession of the rail-
1oads to be operated by him to the city without compen-
sation to the contractor, except the portion that at such
rate should be unamortized of the cost of additions
to and changes in the railroad, as provided in the con-
tract.” Bidders are also allowed to specify the annual
interest desired upon the cost of constructing and
equipping the lines, it being provided, however, that
thig must not exceed 69, per annum.

The city is now constructing in Manhattan and in
Brooklyn what is popularly known as the loop line,

‘connecting the termini of the different bridges in the

two boroughs, and is also prosecuting work on a por-
tion of the Fourth Avenue line in Brooklyn. Bidders
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are. to operate these as parts oﬁ the Tn-Borou,gh Rapid
Transn'r1 scheme, but here again the city’s interests
,are, zealously guarded For the city-built portion of
the Fourth Avenug line. the rental to be paid by the
contractor is to be a sum equal to the annual interest
upon all bonds issued by the city to pay for the
constructlon of the same, and also upon all bonds
1ssued for the acqu151t1,0n of interests in real estate -
therefor and in addition a further sum equal
. to 1% of the whole amount of bonds. In the case of
the loop line there is the addltlonal proviso that the
‘term of the use of the tracks is to be limited to five
years. -

Numerous funds are established to ensure that the
road to be built shall always be kept in prime condi-
txon and up to a high standard of efflclency, so, that
when w1th the completion of the sinking-fund term, the
city becomes the absolute owner, it will get a valuable
piece of propelty and possession of a going concern.
The amortization fund, as we have already seen, is
for the purpose of llquldatmg the cost of the undertak—
ing. There is also, however, to be a fund to pay off
discounts. An amount is to be set a31de sufflclent
with accrued interest and any premiums which the
contractor may have received from the sale of stocks
or other securities, to pay off any discount on bonds -
or other evidences of indebtedness issued to pay for
construction w1thm a period of ten years from the
date when operation shall begin. Any balance in
thlb fund after the payment of such dlscount 1s to be
dlvlglelgl' eqnally between the city and the contractor.
There is likewise to be a eontingent reserve fund.
This is to consigt of 19, of the revenue, and, with in-
terest and accretions, is to be 1nvested and reinvested.
Sald fund is to be used to meet deﬁclts in the operation
of the road and for such other purposes as may from
time to time be permitted by the Commission. When
this fund equals 5% of the cost of construction and
equipment, further credits to such fund are to be sus- -
pended and interest thereon included in the gross re-
ceipts.

Provision against impairment or the running down
of the property is made by a depreciation fund. Dur--
ing the first three years of the term of operation, ex-
penses of maintenance are to be pald as a part of the.
expense of operation. At the end of the three years
the Commission is to prescribe an annual percentage
-of the revenue which the contractor is to deduct and
credit to the depreciation fund. Out of this the cost
of all repairs to road and equipment and of replace-
ments and renewals of the equipment, due either to
its wearing out or obsolesgence, is to be chargeable
to and payable from the fund. The amount of the
annual contribution for depreciation is to be subject
to readjustment by the Commission from time to
time. If at any time the Commlssmn shall determine
that any part of such fund is no longer needed for the
purposes for which it was set as1de such part is to be
transferred to the contingent reserye fund.

With the city’s interests thus safeguarded in every
way, with the right assuled to it of sharing in the
profits, and with provision that it shall ultimately own
the property, would it not be the heighth of folly for
the city itself to assume the burden of constructing
the road out of moneys derived from the sale of mu-
nicipal bonds—always supposing, of course, that pri-
vate capital can be found to undertake the task.
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There is one clause in the proposed contract whlch wrll
undoubtedly have to be changed, but as the contract
is still open to alteratron, thls change can readlly be
made. We have reference to the prov1so that the
max1mum fare to be charged for a qontmuous nde
over the whole or any part of the road, including the
loop lines, is not to exceed 5 cents, unless the Commls-
sion shall consent to a hlgher rate. As, apparently,
it is contemplated that the Tm—Borough road shall be
operated as a wlrole that would mean that passengers
would have to be carrled all the way from Pelham
Bay through the Borough of the Bronx, the Whole
length "of Manhattan Island and then through the
Borough of Brooklyn to Fort Hamllton and Coney
Island for a smgle fare of 5 cents Th1s of course, is
an absurdity. If the hmlt were ﬁxed at 5 cents for
the Borough of Manhattan and th,e Bronx combrned
and 5 cents add1t10nal wrthm the Borough of Brook-
lyn, it would be more nearly w1th1n the bounds ¢ of rea-
son. At the hearmg on this form of contract, to be
held on May 9, the matter w1ll undoubtedly receive |
careful attention, and the necessary alteratlons made
to -attract bidders. Other condltlons can also be
modified, if needful for some of. them appear rathen
hard and may make cap}tal reluctant to come in.

IMMIGRATION FIRST Qr"JARTER 1910.
measure of condltlons 1n the Umted States would
seem to 1nd1cate that our commermal and 1ndustr1al
affalrs are in the mam agam upon a normal basrs

,,,,,,

month was ‘not only notlceably greater than 1n the hke
penod of 1909, and over four times that of 1908 (when
the effect of the 1907 pamc depressed all our 1ndustr1es) ) |
but almost up to the ‘record total for March 1907.
Furthermore dunng Apr11 1910 the arrrvals have
contmued large, promising for the full month to closely
approxlmate the heavy movement of the correspondmg
month in 1907 or 1906. The aggregate arrivals
of immigrant aliens through all ports of the country in
March 1910 were 136,745, comparlng w1th 113,038 in
-~ the month last year, only 32 ,517 in 1908 and 139,118 in
1907. For the. quarter endlng March 31 thls year
the influx was 244,967, agamst 224 ,060 in 1909 and
83 118 and 259 076 respectlvely, in 1908 and 1907.
. With 1mm1grat10n a preclably 1ncreasmg, it is but
natural to expect thall the detarls of the movement
natlonaht1es that go “to make up any 1mportant part
of the total That is true 1n the main this year, the
arrlvals of Poles Germans Scand1nav1ans Hebrews,
English, Scotch Austrla—Hungarlaps and Greeks all
being greater than in the previous year. But it isa,
notlceable and frequently remarked fact that the inflow
from Italy—the country from' whlch much of our.
comparatlvely‘ restrlcted Thls seemlngly anomalous
situation, however, is explamed by a dlrector of the
Labor Information Offrpe for Ttalians, in thls crty, as in
cons1derable measure due to the h1gh and 1ncreas1ng
cost of food here ' He states, 11kew1se what of course it
quite well known as a fact, that to a very great extent
Italian 1mm1grants are unskllle laborers an}d therefore
are not beneflted by the mcreased. wages thzit mechan-
ics, &c recewe Furthermore very little rallroad

worl( is now bemg prosecuted On the other hand
Caqada, he says, is attracting large numbers of Itahana,
as they get hlgher wages, or say about $2 50 per day
agamst &l 50 here. The reason is, there is more work
offenng of the kind Itahans supply than in the United
States. In addrtron to the matter of wages, and in
con;unctlon therewrth the greater cost of trangporta~ -
tion from the other side (about 50%) acts as a deterrent
to emigration, last year the cost being 100 francs,
against 150 francs this year. Finally, the official

referred to above remarks that the provision of the
immigration laws forblddmg the bringing in of laborers
under contract rmhtates agalnst the eﬁorts made to .
who bemg w1thout caprtal to t1de them over a season :
are thus debarred from taking up that for which th,ey-
are best fitted. As it is on our farms that a shortage.p
of labor is most frequently expenenced it would be:
gl'eatly to the mterest of the country to amend the laws
to fit such cases, especlally in view of the recent and
contmumg, and moreover, somewhat 1mportant exodusv
of farmers from the United States to Canada.

In add1t1cn to the arrlvals of immigrant aliens, the
movement of forelgners into the country includes

| former alien residents returmng from trips abroad

These nOn-rmrnrgrant ahens aggregated 15,2 75 in
March 1910, agalnst 22,QO2 in the like period of 1908;
30 597 i in the three mon,ths agamst 47,947, and 103 4;6ﬁ
for the nine months of 1909-10, as compared with
136,449 in 1907 08 The March arrrvals of all al:,ens,
therefore I\ w;ll easrly be seen, exceeded 1909 or
1908, the latter very largely, and nearly equaled that
of 1907. For the three months also the current year’s
aggregate is well up to any former year, and for the
nine months is greater by over 200 000 than in 1908-09,
almost equals 1907 08 and falls 116 771 below 1906-07
In contrast with the 1nﬂ0w, the outward movement
of allens (emlgrant and non—emlgrant) continues light, .
reachmg oply about 15,000 for the month of March,
50,000 for the three months of the current, calendar
year and 246,0Q0 for the nine months since July 1.
1909——1n each case berng smaller than for the corres-
pondmg perlods of the three precedmg years. - De—
ducting the totals of these aliens who have departed:
from the aggregate arrrvals, we find that i in the three
menths ended March 31 1910 our net gain in forelgn-
born population was 225,564 and in the nine months
ended with the same date reached 533 507. For the
correspondmg periods of the previous year the increases
| were 216 296 and 265,569 respectively, but for the’
three monthsof 19Q8there was anet loss of 47 ,566, anJ
for the mne months of 1907 08 the galn was 252 75"
We have referred above 1ncrdentally to the migration
of farmers from thp United States to CanaJa That
movement has been in progress for some little time,
ma1nl_y from the Northwest and does not show in the
offrcral statemepts From Canaqhan sourceg, however
we learn that during the eleven months enged ’\{Iarch 1.
th;s year no 1ess than ¢ 95 ,37Q persons crossed theborder,
golpg malnly into the wheat-growrngreglons of Mam-
toba, Saskatchewan and, Alberta. Within, the past
few weeks it develops a refurn maqyement of some
proportlons has set in. At least that is the purport
of a d;spatch from Sweetgrass Mont of date April 24,
whwh notes the return of several hundred families
who have takep up govern ment, lands in that State
Some of these are stated to have remamed in Canada,.
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long enough to prove up their homestead, but the
greater part of them have apparently come back with-
out waiting to obtain title to their Government lands.
But whether these farmers are to apply their energies in
the United States or Canada is of less importance than
the fact that as a result thereof there should be a
welcome and much-needed addition to the volume
of the world’s grain supply.

AGRICULTURAL IMPROVEMENT AND THE
RAILROADS.

Several incidents of recent occurrence with reference
to the subject of increased food supply culminated in
a special meeting at the Produce Exchange on Wednes-
day. During the week beginning May 9, the New
York Central will dispatch another educational agri-
cultural train through the five great counties which
form the northernmost section of this State, the work
to be done under the auspices and with the assistance
of the faculties of the several agricultural colleges.
The lines pursued will be a combination of practice
with theory. The Delaware Lackawanna & Western
road has also joined the others in taking up agricultural

_propagandism, having just issued a work entitled

“Facts for Farmers, by a Farmer, for the Farmer.”
Mr. Ralph Van Vechten, Vice-President of the Com-

- mercial National Bank of Chicago, writes to the

“Journal of Commerce” to correct an impression that

$200 per acre for the best Iowa and Illinois farm lands

is a fictitious value. On the contrary, he says, such
values have been created by slow and steady advances
during many years; during the past year, he thinks,
the advance has not been over 10%, which is fully

- justified. - But wheat is not and could not be grown

on such high-priced lands, as a commercial proposi-
tion; using it for oats, grass and corn, and turning

- those products into horses, hogs and cattle, can bring a
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good return, even on such land. The most significant
opinion he offers is that the increased production,
“as the result of work by the agricultural colleges,”’
has been a strong factor in advancing land values in
the older States. Those institutions have done won-
ders for the Middle West by introducing effective
methods of soil analysis and selection of seed. This
makes farming more scientific than ever before, thus
causing increased production, which is reflected in
higher prices for land. | o

The Produce Exchange meeting was held largely
at the instance of President Brown of the Central road,
who has taken hold of the subject with well-directed
enthusiasm. He exhibited a chart which indicates
that by 1913 wheat production and consumption in
this country will just balance each other, thus sug-
gesting that thereafter we may have to go abroad, like
Europe, for food supply. In connection with this
forecast, an opinion by the Chairman of the Cunard
Company, at its annual meeting in Liverpool only a
few days ago, is worth noting. The fast-growing
population of the United States, said Chairman Booth,
will so absorb the food product as to leave no surplus
for export; therefore, he sees slight prospect for strictly
cargo steamships, and the cross-Atlantic freighting
must be in combination passenger and freight vessels.

President Brown cited several farms in the interior
counties of New York which are now offered at $15 to
$22 an acre (in one instance the price not covering
more than the value of the buildings on it), and he

believes every one of these can be made worth $100
per acre in two years by right methods of treatment.
The Government of Canada has stated that in the
past year 163,798 persons went from the United States
to Canada, and he “knows” that more than 2,000 fam-
ilies moved thither from Iowa alone. According to
the Conservation Commission, there are now in this
country 10 million acres of practically abandoned
farm land. From 1890 to 1900 the improved farm
land in this State decreased 12.2%, the unimproved
increased 16.3%, and the average value per acre de-
creased 11.79.

It is not necessary to accept absolutely these gener-
alized statistics in order to agree with Mr. Brown that
the subject of more intelligent and effective farming
overshadows in importance the questions of publie
policy which are so much talked of. For certainly we
do not need any commissions of inquiry to show us that
the chief cause of the rise in the cost of living is that
consumption is outrunning production; this would be
deduced from known natural laws, and the statistics
of the two processes agree with it.

It is vain to preach to anybody that duty to others
requires him to go back to the land and produce things.
The lure of the city cannot be talked down; but it can
be met by an increased lure of the land outside. Con-
gestion in cities will naturally make living harder and
harder there, while improved methods and results in
growing farm products (notably garden stuffs for near-
by city consumption) will gradually draw people
away to a promise of better living. Only this week
some prominent Hebrews have been telling the people
of the congested East Side that their surest relief from
tuberculosis, as well as improved existence otherwise,
can be had by moving to the suburbs. Here we

should remember that new means of transit are rein-

forcing such advice,and are re-distributing population

in a degree which is not yet understood. Looking to
more distant sections, the introduction of the rural

telephone, the rapid adoption of the automobile: by

the farmer class and the certain improvement in roads

are causes which will co-operate with the increased

profits of farming to remove much of he old isolation
and barrenness of life that have made she young peo-

ple desert the land for the city.

This food problem will adjust itself, in course of
time, by natural workings; yet, it is of vast use to push
on this process of agricultural improvement, and noth-
ing is more encouraging in that than the wise energy
with which the railroads are taking it up. In the
best sense of a slang phrase, they mean business; and
they are going at the problem in a practical wa
which will produce results and make business. '

THE GENERAL ELECTRIC COMPANY REPORT.

Our larger industrial concerns were quick to re-
spond to the revival in business which came in the cal-
endar year 1909, and particularly is this true in the case
of the companies engaged in the manufacture of iron
and steel and their products, or, as in the present in-
stance, in the manufacture of electrical apparatus
and supplies. The annual report a few weeks since
of the U. S. Steel Corporation furnished a typical il-
lustration going to show how quick is the rebound
when good times ¢ome, and the report issued last week:
by the International Harvester Co. afforded testi-
mony to the same effect. Now comes the report of
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the General Electric Co., showing (as would be ex-
pected) that in the line of electrical goods noteworthy
recovery has likewise succeeded the previous year’s
shrinkage and contraction.

As we pointed out in reviewing the preceding annual
report of the General Electric Co., conditions in 1908
were such as to test the endurance and strength of all
the large industrial enterprises in corporate form which
have been such a feature of modern times. The test
was a severe one, since the depression was unparal-
leled in magnitude and extent. And on the whole
these industrial corporate undertkaings stood the test
well. The General Electric Co. fell only a little short,
even in such a year of intense business depression, of
earning the 8%, dividends which are being paid upon
its capital stock of somewhat over $65,000,000. For
1909, of course, with the renewal of trade activity,
results are vastly better. As a matter of fact, the
company in eleven months earned $1,279,3 18 in excess
of the dividend call for the full twelve months. We
use the figures of earnings for the eleven months because
the present report covers only that length of time.

The fiscal year of the company in the past covered the

twelve months ending Jan. 31. Now, however, the
year is made to close a month earlier, so as to have it
terminate with the calendar year. Consequently,
the report is only.for the eleven months since the pre-
vious report on Jan. 31 1909. The change grows out
of the enactment of the Federal Corporation Tax Law,
‘the tax-levy under which is based on the calendar year’s
income. |
For the eleven months to Dec. 31 1909 the profits,
after deducting all patent, general and miscellaneous
expenses, fixed charges, allowances for depreciation,
losses, &c., were $6,493,670, against profits for the
twelve months ending Jan. 31 1909 of only $4,802,252.
The comparison is even better than appears by the
face of these figures, inasmuch as in the later period
the amount written off from factory plants before ar-
riving at the profits was $2,447,984, whereas in the
previous period the deduction on that account was
only $1,524,295. President C. A. Coffin points out
that a larger percentage than in previous years was
written off from factory plants, owing to the factthat
a greater proportion of the year’s extensions thereto
was for other than strictly productive purposes, such
as real estate, storage, warehouses, &c. The General
Electric Co. has always followed very conservative
methods in the valuation of factory plants and ma-
chinery. During the eleven months the cost of addi-
tions to factory plants was no less than $2,878,942,
$685,830 being for real estate and buildings, $1,830,032
for machinery, $73,534 for patents and $289,546 for
fixtures and sundries. Of this whole cost of $2,878,-
042, $2,447,984, as already noted, was charged to ex-
penses (written off) and only $430,958 added to the
book value of factory plants during the eleven months.
These factory plants (including all lands, buildings
and machinery) are down on the books for no more
than $14,330,958. But during the seventeen years
from Jan. 31 1893 to Dec. 31 1909 the aggregate out-
lays for land, buildings and additions to and replace-
ments of machinery, fixtures, furniture, &c., including
cost of acquiring the Pittsfield plant (over and above
all ordinary expenditures for the maintenance and re-
pair of buildings and machinery) aggregated no' less
than $36,295,723. Of the whole amount, $25,923,-

293 has been written off, leaving a net charge on the
books of only $10,372,430. This, added to the $3,-
958,528 reported as the book value of the factory
plants en Jan. 31 1893, makes the present total of
$14,330,958.

In other respects, also, the same conservative meth-
ods as in the past have been continued. During the
eleven months there was expended in acquiring sun-~
dry patents, for cost of applications and licenses under
patents and in patent litigation and miscellaneous
expenses not very much less than a million dollars—
in exact figures $904,207. The entire amount was
charged to profit and loss, and accordingly the whole
of the company’s patents (which must be of great
value), as also its franchises and good-will, are still
carried on the books at the nominal figure of $1.

While the company’s business greatly increased
during the year, it did not by any means get back to
its previous maximum, and the large surplus shown
above the year’s dividend requirements is the more
noteworthy on that account. The company is pre-
sumably the biggest manufacturer in the world of
electrical supplies and equipment. The total sales
billed for the eleven months aggregated $51,656,631,
against only $44,540,676 in the twelve months pre-
ceding and $70,977, 168 in the year ending Jan. 31 1908.
The orders received were $54,360,562 for the eleven
months, against $42,186,917, $59,301,040 and $60,-
483,659, respectively, in the twelve months of the
three years preceding. Vice-President J. R. Lovejoy
points out that the orders received during the past year
were 89.99, of those received in the year ending Jan. 31
1907, the largest on record. Other figures, however,
which he gives make it plain that in the latter part of
the year business was on a seale never previously
equaled, thus furnishing a very promising outlook for
1910. He says that during the first six months of the
eleven months’ period the orders received were at the
yearly rate of $49,769,000, but for the last five months
were at the yearly rate of $69,670,000. This latter
has never previously been reached in any period of
twelve months. Nevertheless, according to the state-
ment of President Coffin, factory facilities are not
fully employed even yet. Mr. Coffin states that the
capacity of many of the departments in the company’s -
factories is still considerably in excess of the present
rate of production. It is thus evident that the pros-
pect is for further improvement in earnings whenever
the country’s industries shall be in such a state of
activity as to give full employment to the company’s
facilities. '

During the period under review, as also in the pre-
ceding twelve months, the company made no additions
to its capitalization, but during the two years ending
Jan. 31 1908 it added, roughly, $11,000,000 to the
amount of its outstanding stock and put out nearly |
$13,000,000 of debentures. This was in the main to
provide the large amount of cash needed to carry on
its expanding operations. As business increased, the
stock of materials and supplies on hand necessarily
also increased, and more money became locked up in
goods in process of manufacture, thereby adding greatly
to the merchandise inventories. When business fell
off in 1908, these inventories were once more reduced
and outstanding accounts also decreased, while the
company’s holdings of cash were greatly increased,
so that on Jan. 31 1909 they amounted to $22,233,671;
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against only $12,250,721 Jan. 31 1908 and but $3,-
910,709 Jan. 31 1907. Now, with renewed growth in
the company’s business, the inventories are again
rising, and notes and accounts receivable are also
likewise slowly increasing. The total of the inven-
tories Dec. 31 1909 was $25,150,035, against $18,-
393,899 Jan. 31 1909. Nevertheless, cash still stands
at the large figure of $17,623,466.

' ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S.

RASER

—The public sales of bank stocks this week aggregate 233
shares, of which 147 shares were sold at the Stock Exchange
and 86 shares at auction. Only one lot of trust company
stock, amounting to 25 shares, was sold. The prices at
which the bank stocks were sold were quite generally lower
than recent sale prices. The sale of trust company stock,
25 shares of Carnegie Trust Co. at 150, was made at an ad-
vance of 4 points over last week’s price.

Shares. BANKS—New York. Low. High. Close. Last Previous Sale.
*5 Amer. Exch. Nat. Bank____ 244 244 244 April 1910— 248
*5 City Bank, National_______ 400 400 400 Mch. 1910— 420

*122 Commerce, Nat. Bank of__ 203 210 203 April 1910— 209
*5 Corn Exchange Bank______ 318 318 318 Feb. 1910— 320

*10 Fourth National Bank_____ 198 198 198 April 1910— 199

"46 Northern Bank____________ 100 104% 100 April 1910— 100
40 Reserve Bank, National____ 105 105 105 Mch. 1910— 116

TRUST COMPANY—New York.
25 Carnegie Trust Co_________ 150 150 150 Aprll 1910— 146

* Sold at the Stock Exchange.

—Governor Charles E. Hughes of New York State has
accepted the appointment offered him by President Taft as
Associate Justice of the United States Supreme Court, to
succeed the late David J. Brewer. The nomination was
sent to the Senate for confirmation on the 25th inst. Mr.
Hughes’s term of office as Governor does not expire until
Dec. 31 1910. His appointment to the Supreme Bench was
tendered and accepted on the understanding that he would
not be required to assume his judicial functions until the
opening of the October term of the Court, on the second Mon-
day in October, and that he might continue in the Governor-
ship until that time. Lieut.-Gov. Horace White will act
as Governor during Mr. Hughes’s unexpired term of office.

—A resolution introduced in the New York Legislature
by Assemblyman Toombs, providing for the appointment
of a commission to investigate the New York Stock Ex-
change and all other exchanges throughout the State was
killed by the Assembly on the 26th inst., when, by a vote
of 92 to 16, it refused to withdraw the resolution from the
Ways and Means Committee. Leader Merritt is quoted as
stating that the resolution had been fairly considered by the
committee, and was deemed unworthy of a favorable report.

—The statement, credited in the daily papers of the 22d
inst. to Charles D. Norton, Assistant Secretary of the Treas-
ury, to the effect that there is at present no lawon the stat-
ute books by which a subordinate in any of the Sub-Treas-
uries of the United States could be punished for making
away with public funds, has drawn from Mr. Norton the

following statement in the matter:

“It is not necessary to deny the statement published in some of this
morning’s newspapers that thieves and embezzlers in Sub-Treasuries
are immune. The records of Federal penitentiaries prove the contrary.

“‘It is true that the Treasury is urging changes in the laws aﬂéctlng
Sub-Treasury operations and is making important changes in the business
methods, physical arrangements and the system of bonding employees in
Sub-Treasuries. As a matter of fact, for more than one hundred years
the Treasury and Sub-Treasury officials and employees of all grades have
handled their trust with remarkable skill and fidelity, even under trying
and difficult conditions. Congress- Is showing every disposition to co-
operate with the Department in its effort to improve these conditions.

‘““The manufacture, ,
managed with the utmost possible safety to the: Treasury, convenience to
the public and regard for the health of employees."’

The remarks in question were reported to have been made
by Mr. Norton during a hearing on the question as to whether
the Committee on Expenditures in the Treasury Depart-
ment should undertake an investigation of an alleged short-
age of $61,500 in the St. Louis Sub-Treasury, said to have
occurred between 1903 and 1906, and losses at other Sub-
Treasury centres. The Committee on Expenditures is also
said to have started an inquiry into Sub-Treasury conditions
with a view to recommending the passage of a law making
more efficient the conduct of such institutions. Secretary
of the Treasury MacVeagh, in a communication to the House
on the 23d, called attentionto the fact that examinations of
the Sub-Treasuries are. made only bi-ennially, for which
there is an annual appropriation of $3,000. More frequent
examinations, he states, are to be made in the future, and to

distribution and custody of our money must be:

carry out his plans in this respect a larger appropriation is
sought.

—One of the charts prepared by Dr. A. Piatt Andrew and
given out on Monday by the National Monetary Commis-
sion deals with the variations in the value of Government
bonds of the United States and of three other important
commercial Powers—Great Britain, France and Germany.
The diagram of average net prices seems to indicate that the
market for European government bonds was subject to dif-
ferent fluctuations in some cases from those felt in the mar-

ket in America. The following is the summary given out:

The United States 4 per cents touched their maximum average price, of
about 128, in 1889. This was also the period of the maximum annual average
of German imperial 4s, which were above 108. British consols, then paying
3%, were near their maximum in 1897, but French 3 per cents were then
below 80 and were only beginning their upward course, which culminated in
1897 at 103. The United States 4s fell between 1889 and 1893 below 108,
partly as the result of approaching maturity and partly because of the
panic of that year. The year 1896 was the year of the culmination of the
prices of German 3 and 3} per cents, the former going close to 105 and
the latter near par. English consols also touched their high point, above
112,1in 1887, and then began their downward movement, which, in 1901, left
them below 95 and carried them in 1907 below 835, after their reduction in
1903 to a 214% basis. The pressure upon the money markets caused by
the Boer War and other influences aflfected all European issues in 1900.
They enjoyed a considerable recovery during the next few years, but
suffered again in the panic of 1907. The United States 2% bonds advanced
to nearly 109 in 1902, but then began the downward course which has
carrled them, with the 3s, nearly to par.

The influence of these changes is brought out, perhaps, more clearly by

| a table in which the issues of the four countries dealt with are reduced to

& 3% basis. In this table, notwithstanding variations due to particular
causes, there is a general movement upward from 1884 to 1889, which
persisted in the case of European issues until 1897. In the United States
there was a marked decline in values in 1896, which would have put the
4% bonds below par upon a 3% basis. Between 1897 and 1900 German
and British loans declined materlally, and French rentes declined slightly,
while American issues recovered. Then set in, about 1902, the decline in
all the securities quoted, at the time of the large demands for capital arising
from competing issues of rallway and industrial securities, culminating in
the stringency of 1907. :

A chart indicating the real interest earned upon Government issues shows
more variations in the case of the United' States than in that of Great
Britain, France or Germany. The net interest rate upon German imperial
securitles, while showing less variation than in the case of France or the
United States, is higher than that of either of these countries, standing for
the 4s in 1907 above 33{%. French rentes, which in 1884 earned nearly
4%, declined in earning power as their price rose until their net return
was below 3% in 1897, but with the fall in price in 1907 showed an increase in
earning power to about 3.25%. English consols, which in 1897, at the
period of their highest price, paid less than 2 139, stood in 1907 practically
at a 3% basis. The earning power of American securities in 1908 makes
a showing under 2 14 % for the 4s of 1925, and about 1 3{ % for the 2% bonds.

—Under date of the 19th inst., Internal Revenue Commis-
sioner Royal E. Cabell issued to his agents the following
instructions with reference to the examination of books and
papers belonging to corporations, joint-stock companies and

other organizations subject to the corporation tax:
TREASURY DEPARTMENT.
Office of Commissioner of Internal Revenue.

Washington, D. C., April 19 1910.
To Internal Revenue agents: g

The following instructions are issued for the guidance of internal revenue
agents in the matter of examining the books and papers belonging to
corporations, joint-stock companies, assoclations, and insurance sompanies,
subject to the special excise tax imposed by Section 38, Act of Aug. 5 1909:

On receiving from collectors, or from this office, a list of corporations,
&c., which have failed to file the required returns, or which have filed
defective or unsatisfactory returns, agents will at once proceed to make
the investigation provided for in the fourth paragraph of said Section 38.
They will in each case, after calling the attention of the proper officer of the
corporation to the provisions of the statute, request the production of
such ‘‘books and papers bearing upon the matters required to be included in
the return of such corporation’ as may be found necessary in making the
examination here directed.

In most cases the errors in the returns rendered are probably due to a
misapprehension on the part of the officers of the corporation as to the
requirements of the law and regulations respecting the preparation of such
returns. See T. D. 1606 for list of the various questions which have arisen
under the law, and the decisions thereunder. ’

In conducting their examination the agents will, except in glaring cases
of misrepresentation, proceed on the assumption that all errors in the
returns rendered are unintentional: and they will, so far as possible, make
their examination in such manner as not to interfere with the company'’s
business, either as to the use of its books or in the general conduct of its
aflairs. Contentions with officers, employees or representatives of cor-
porations are to be carefully avoided and no action that may cause friction,
that IS not necessary in the proper performance of their duties, must
be indulged in by officers making these examinations.

Ordinarily no very extended examination of the company’s books will be
necessary, as the verification of the particular items to which attention has
been called will be sufficient. Where, however, a thorough examination is
found to be necessary, and the accounts are 80 kept as to involve much
labor in their examination, the agent may assign two assistants for this
purpose.

Where discrepancies between the company’s books and the return made
are discovered, the officers of the company should be given full opportunity
to explain the same, and to furnish, if so desired, a sworn statement in
reference thereto. In such cases the agent will, if deemed necessary,
require the attendance of any officer oremployee of the company, and;there
examine such officer or employee respecting the matter under Investigation
as provided in sald Section 38. The witnesses in such cases should be duly
sworn by the agent, as speclally provided in sald Section 38, and in case
of refusal of any such officer or employee to testify, or in case of refusal to
produce the books and papers called for, the agent will at once report.
the fact to this office. - =L .
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