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‘ Financial, Financial, Financial,
THE FARMERS’ LOAN & TRUST| HARVEY FIsK &: SONS
COMPANY NEW YORK
Foreign Exchange, Cable Transfers, BA"KEBS, THE LIBERTY
Letters of Credit, Payable through- Government, . Railroad and

out the world

The Company is a legal depositary for
moneys paid into Court, and is author-
ised to act as Executor, Administrator,
Trustee, Guardian, Reoelver, and in all
other fiduclary capacities.

Acts as Trustee under Mowstgages made
by Rallroad and other Corporations, and
as Transfer Agent and Registrar of Stocks
and Bonds.

Recelves deposits upon Certificates of
Deposit, or subject te check, and allows
imterest on dally balances.

Manages Real Bstate and lends money
on bond arnd mortgage.

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

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

Fiscal Agemt fer States, Countles and
Citles. '

16-22 WILLIAM STREET
475 FIFTH AVENUE
NEW YORK

LONDON PARIS

Members of Richmond and Bammore Stoek
Exchanges.

John L. Williams & Sons

BANKERS
Corner 9th and Main Streets
RICHMOND, VA

altimore Cerrespondents:
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., $12,472,531 Dep., $92,787,587

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

THE EQUIPMENT OF THE
FOURTH NATIONAL BANK
OF THE CiTY OF NEW YORK
—CORNER NASSAU AND PINE
STREETS—IS ESPECIALLY
ARRANGED FOR HANDLING

Municipal Bonds
INVESTMENT SECURITIES

PHILADELPHIA [Presented by
APMAN, 421 Chestnut St.
CHICAGO. represented by D. DRAKE,

218 La Salle St.
BOSTON, MASS., resented by
JOHN B, OULTON. 85 Congress St.

NATIONAL BANK
u OF NEW YORK

139 BROADWAY

The National Park Bank
of New York

Organized 1856.

Capital, . . . . . . . . $5,000,000 00
Surplus and Profits, . , , , 12 800,000 00
Deposits June 30,1910 , , , 117, 757 107 36

RICHARD DELAFIELD,
President.

GILBERT G. THORNE, JOHN €. McKEON,
ice- President. Vice- President.
JOHN C. VAN CLEAF,
Vice-President.

HAURICE H. EWER,
ashier.

WILLIAM O. JONES WILLIAM A. MAIN,
Aasst. Cashier * Asst. Cashter.

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,
BONDS

OF RAILROAD, GAS AND ELECTRIC
LIGHT AND POWER COMPANIES

109-111 SOUTH FOURTH STREET
PHILADELPHIA

First National Bank
of Philadelphia

315 CHESTNUT STREET

MERCANTILE ACCOUNTS

ized for FRASER

ACCOUNTS INVITED

N.W. HARRIS & CO
BANKERS

Pine Street, Corner William
NEW YORK
33 Federal St., Beston

Reeelve deposits subject te check
and allow interest on balanoes.
Act as fiscal agents for munici-
palities and ocorporations. Issue
letters of credit a.'nd deal iIn

BON DS FOR INVESTMENY

LIST ON APPLICATION

Edward B. Smith & Co.

BANKERS
INVESTMENT SECURITIES
Members New York and Phila. Stock Exchanges

N. E. Cor. Broad & Chestnut Sts., Philadelph
27 Pine Street, New York

THE
GALLATIN

INATIONAL BANK

OF THE CITY OF NEW YORK

Capital . - - - $1,000,000
Surplus and Profits (earned) - 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
Semuel Woolvertcn
Charies H. Tweed
Thomas Denny

Adrian Iselin Jr.

Frederic W. Stevens
Alexander H. Stevens
W. Emlen Roose»slt
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mdim and Drarwers of Eoreign Exchange.

J. P. MORGAN & CO.

DOMESTIC AND FOREIGN BANKERS
Wall Street, Corner of Broad

NEW YORK

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

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

HMOKGAN, HARJES & CO. PARIS

3 _oule vard Haussmann

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

Foreign Exchange, Commerocial Credits
Gable Transfers
Qircular Letters for Travelers avallable in all parts
of the world

Brown Brothers & Co.,

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

Mems, N. Y., Phila., Boston & Balt. Stodk Exch’s.

e:ituy ag%e sellﬂﬁtxist-class In-
vestmen curities on com- | ¢
mMssion. Recelve accounts InVCStment
of Banks, Bankers, Corpora

tions, Firms and Individuals Securitics

on favorable terms. Collect
drafts drawn abroad on all points in the United
States and Canada; and drafts drawn in the United
States on foreign countries, including South Africa.
INTERNATIONAL CHEQUES.
CERTIFICATES OF DEPOSIT.
Buy and sell Bills of Exchange
Letter S and make cable transfers on all
f C d. olntsl. Is%ued(l)t’tz);mmerﬁlagl :lig
ravelers’ Cre , availa
o Irc lt all parts of the world.
BROWN, SHIPLEY & CO., LONDON

TAILERA@®

- 27 Pine Street, New Vork
BANKERS

INVESTMENT
SEOQURITIES

" Members of the New York Stock Exchange

Winslow, Lanier & Co.,
59 CEDAR STREET

NEW YORK
BANKERS
Deposits Received Subject to Draft. Interest
AHowed on Deposits. Securities

Bought and Sold om
Commission.

Foreign ﬁxcha.nge, Letters of Credit

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

Transact a General Foreign and Domestic
Banking Business

Deaiers in Investment Securities

John Munroe & Co.,

YORK BOSTON

Letters of Credit for Travelers

Gommerolal €redits.  Forelgn Exchange,
Gable Transfers.

- MUNROE & CO., Paris

3

hitized for' FRASER

e fperem AT e A e

Maitland, Coppell & Co.,

52 WILLIAM STREET
NEW YORK

Orders executed for all Investment Securittes.
Act as agents of Corporations and negotiate and
fssue Loans.

Bills of Ewxchange, Telegraphic Tramsfers,
Letters of Credit .
on
Umion of London & Smiths Bank, Limited,
Lomndon, .
Messrs. Mallet Freres & Cie., Paris,

Banco Nacional de Mexico
And its Branohes.

Agents fer the Bank of Australasia, the British
Gu' a3 Bank, Demerara, etc., etc.
TRAVELERS' LETTERS OF CBEPIT

Available throughout the United States

August Belmont & Co.,
BANKERS,

No. 28 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.

Graham, Vaughan & Co.,

44 Pine Street, New York.
BANKERS

INVESTMENT SECURITIES

MEMBERS NEW YORK STOCK EXCHANGE

Lawrence Turnure & Co.

Bankers

64-66 Wall Street, New York

Deposits recelved subject to draft. Interest al-
lowed on deposits. Securities bought and sold on
ocommisston. Travelers’ credits, available through=
out the United States, Cuba, Puerto Rico, Mexico,
Oentral America and Spain. Make collectionsinand
issue drafts and cable transfers on above countries.

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

NEW YORK
Produce Exchange Bank

BROADWAY, Corner BEAVER ST.
Capital - - - $1,000,000
Surplus earned - - 500,000

Foreign Exchange bought and sold.® Cable

ansfers. Commercial and Travelers’ Letters of
Credit avallable in all parts of the world.

ACCOUNTS INVITED

HEIDELBACH, ICKELHEIMER & CO.

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

Execute orders for purchase and sale of
Stocks and Bonds.

Foreign Exchange Bought and Sold.

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

Schulz & Ruckgaber,
BANKERS,
16 William Street, New York
Members New York Stock Exchange.

Correspondents of Messrs.
Fruhling & Goschen, London.
John Berenberg-Gossler & Co., Hamburg.
Marcuard, Meyer-Borel & Gle., Paris.
Bremer Bank Filiale der Dresdner Bank,
Bremen.

Teswe Commercial & Travelers’ CGredits.
Buy and Sell Bills of Exchange.
Calbte Trans’ers & luvestment Seourities

Kidder, Peabody & Co.,

116 DEVONSHIRE STREET, BOSTON
56 WALL STREET, NEW YORK

BANKERS

INVESTMENT SECURITIES.
FOREIGN EXCHANGE.
LETTERS OF CREDIT

Correspondents of

BARING BROTHERS & 00. LTD.
LONDON

J. & W. Seligman & Co.,

BANKERS
NEW YORK

Buy and Sell Investment Securities

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

DRAW BILLS OF EXCHANGE AND MAR+y
TELEGRAPHIC TRANSFERS OF MONEY Tt
EUROPE AND CALIFORNIA

Seligman Biyﬂun. London
Seligman Freres & Cle., Parie
Alsberg, Goldberg & Co., Amsterdam

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

Redmond o

31-38 Pine Street, New York
624 Fifth Ave., N. Y.
507 Chestnut Street, Philadelphia.

Cables **Mimosa.”

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

Bills of Exchange and Cable Transfers.

Deposits received subject to eheque and
’ interest allowed on deposits.

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

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

Granam & Co.
BANKERS

436 Chestnut Street
PHILADELPHIA

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

Act as Financial Ageats

Issue Foreign and Domestic Letters of
Credit and Travelers’ Cheques

Knauth, Nachod& Kuhne

BANKERS

NEW YORK LEIPSIG, GERMANY
Members New York Stock Exchange.

INVESTMENT
SECURITIES
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Bankers. Bankers. Banhers.
: » Mlllett Roe & Ha er
Lee, Higginson & Co. | BANKERS
BOSTON Wm.A.Read & Co. | 3 wail sreet Hew 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,
CHICAGO

54 Old Broad Street,
LONDON, E. C.

Trowbridge & Co.

BANKERS :
Members New York Stoek Exchange

Bonds and Stocks
for Investment

NEW YORK NEW HAVEN
111 Broadway 134 Orange St.

Blake Brothers & Co.

80 Exchange Place, 14 State Street,
NEW YORK BOSTON
Dealers in

NEW YORK CITY
and other MUNICIPAL BONDS

COMMERCIAL PAPER
INVESTMENT SECURITIES

Mombere New York & Boston Stock Exchanges

BOISSEVAIN & CO,

24 BROAD STREET.
NEW YORK.
Membeu New York Stoek Exchange.

Adelph Beissevain & Co.,
Amsterdam, Holland.

TRANSACT A GENERAL BANKING AND
STOCK EXCHANGE BUSINESS.

| Rhoadés&Coinpany

Investmueensd

Members New York, Chicago and Bosten
Stock Exchanges.

Investment Securities

25 NASSAU STREET,
NEW YORK

BALTIMORE
LONDON

BOSTON CHICAGO

BANKERS
45 WALL STREET, NEW YORK

High-Grade Bonds

State, Municipal and Raliroad

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

Letters of Credit and
Travelers’ Checks
Available Throughout the World

HARTFORD—86 Pearl Street

Goldman, Sachs & Co.

BANKERS

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

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

Issue Commercial and Travelers’
- Letters of Credit
Avallable in all parts of the worid.

DEALERS IN

Seewritics
and Oommorelal Paper

Zimmermann & Forshay
BANKERS
9 and 11 Wall Street, New York.
Members New York Stock Exzchange.

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

Foreign Exchange Bought and Sold
Letters of Credit Issued

Cable Tramsfers to all Parts of the World.

BOND & GOODWIN

BANKERS

Corporation and Collateral Loans
Commercial Paper

also
INVESTMENT SECURITIES

Members New York Stock Exch
ard Boston Steek Exohange. e

88 Congress 3t. 34 LaSaiie St.
BOSTON

111 Broadway
NEW YORK

ized for FRASER

CHICAGO '

CRAMP, MITCHELL & SHOBER

BANKERS
1411 Chestnut St. Philadelphia

Members New York and Phila. Stock Exchanges

Investment Securities

HIGH-GRADE BONDS
. Members New York Stock Exchange

Bosten, 15 Congress Street

N. W. HALSEY & CO,,

Bankers

BONDS FOR INVESTMENT
Interest Allowed on Deposit Accounts
Fiscal Agents for Cities and Cerporations

49 Wall Street, NEW YORK
Philadelphia Chicago San Francisce

George P. Butler & Bro

86 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, the
nlos} Indies, Central and South America and
. Mexico.

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

Charles Head & Co.

Members of
New York and Boston Stock Exchanges

17 Broad Street 74 State Street
' NEW YORK BOSTON

20 King Street, West, Toronto, Ont.
4 Hospital Smet Montreal Que

10 Federal Life Bldg. Hamllton Ont
108 Banigan Bldg., videnoe, R. 1.

Private wires coﬁmcting all offices

Wollenberger & Co.

BANKERS
Specialists in

Foreign Government Bonds-
Correspondence Invited.
206 La Salle Street CHICAGO

v
- -

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

tShoemaker, Bates & Co.

BANKERS

New York Stock Exehange
Memben{New York Cotton Exchange
Ghicago Stock Exehange

INVESTMENT SECURITIES

37-43 Wall Street, New York
Waldorf-Astoria and 500 Fifth Ave., New York

Real Estats Tr. Bidg., Phila.




jitized for FRASER

e

- @BORGE YYD, LOMBARD ST., LONDON, E.C.

'GAPITAL, fully paid, - $40,476,200
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DEUTSCHE BANK

BERLIN, W.
Behrenstrasse 9 to 18.

BEPET AL oo mn cmmmion s ccmmmmsin $47,619,000
M. 200,000,000.

RBSERVE caae .o omcaaes $25,172,895
M. 105,726,164. »

Dividends paid during last ten years:
11; 11, 11, 11, 12, 12, 12, 12, 12, 123§ per ocent

Branches: !
BREMEN, DRESDEN, FRANKFORT-O-M.,
HAMBURG@G, LEIPSI¢, MUNICH,
NUREMBURG, AUGSBURG,
WIESBADEN,
BRUSSELS, CONSTANTINOPLE
and the

Deutsche Bank (Berlin) London Ageney
& George Yard, Lombard St.!
LONDON, E.O.

BANCO ALEMAN TRANSATLANTICO

(Deutsche Ueberseeische Bank.)

SUBSCRIBED CAPITAL._________ ($7,143,000)
M. 30,000,000.

PAID-UP CAPITAL. ... ____.__ (35,367,000
M. 22,500,000.

RBSERVEFUND.- - ____._. (81,625,000
M. 6,827,000.

HEAD OFFICE

BERLIN
Kanonierstrasse 29 to 30.
- Branches:

ARGENTINA: Bahia-Blanea, Buenos Alres,
Oordoba, Tucuman.

BOLIVIA: La Pag, Oruro.

@HILI: Antof . Conoef)clon. I#ulque.Osorno.
Santiago, Temuco, Valdivia, Valparaiso.

PBRU: Arequipa, Callao, Lima, Trujillo.
URUGUAY: Montevideo.
SPAIN: Baroelona, Madrid.

Btlls sent for collection, negottated or
advaneed upon.

Drafts, cable-iransfers’and leiters
of credit ssued.

Londom Agents .
BEVTSCHE BANK (BERLIN) LONDON AG'Y

| Direction der
Disconto-Gesellschaft,

ESTABLISHED 1851

. BERLIN W, 48-44 Behrenstrasse
BREMEN, FRANKFORT-0-M., MAINZ,
- HOCHST-0-M., HOMBURGv.d. H.,
POTSDAM, WIESBADEN,
LONDON, E.C.,

63 Cornhill.

M. 170,000,000.
RESERVE - - - - .
oM. 60,002,611,

Wih the unlimited personal liabilsty
of the following partners:

$14,307,764

4- SOHOELLER, | E. RUSSELL.
. SOHINCKFL, F. URBIG,
D#. A. SALOMONSOHN,

BRASILIANISCHE BANK

FUR DEUTSCHLAND

CAPITAL o ____ M. 10,000,000 00
Head office: HAMBURG.
Branches: RIO DE JANEIRO, SAO PAULO,
SANTOS, PORTO ALEGRE, BAHTA,

BANK FUR CHILE UND

DEUTSCHLAND
CAPITAR o ____ M. 10,000,000 00

HAMBURG, WITH BRANCHES IN CHILE
&BANOO DE CHILE Y ALEMANIA), ANTOFA-

ASTA, CONCEPCION, SANTIAGO, TEMUCO,
VALDIVIA, VALPARAISO, VICTORIA; AND
IN BOLIVIA (BANCO DE CHILE Y ALE-
MANIA, SECCION BOLIVIANA), LA PAZ
AND ORURO.

‘ LONDEN AJENTS:
" DIRECTION DER DISCONTO-GBSELL-
<« ' SCHAFT, 63, CORNHILL, E. €

_grants loans on approved negotiable securities.

Behrenstrasse 32-33 and Frangosische-Strasse 42

86 CORNHILL, «- o = LONDON, E.C.
Cable Address—Natdis: London.

Subscribed Capital .. ____________... $21,166,626

Paid-up Capital .. _________________ 4,238,326

| Reserve Fund_....._______________ 2,200,000

' | specially agreed terms.

The Union Discount Co.
of London, Limited

89 CORNHILE.

Telegraphic Addreqa. Udisco, London.
@Gapital Subscribed- - - ceee .. $7.500,000
PaldeUp. ... cccncncmaicanicbinns 8,760,000
Reserve Fund- - - oo .. 2,900,000

$5—¢1 STERLING.

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

At Call, 1345 Per Cent.
At 8 to 7 Days’ Notice, 13 Per Cent.
The Company discounts approved bank and

mercantile acceptances, receives money on de-
posit at rates advertised from time to time, and

CHRISTOPHER R. NUGENT, Manager.

The London City &
Midland Bank, Limited,

HEAD OFFICE
§ Threadneedle Street, London, England.

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

Telegraphic Address: Oinnabar, London.
ESTABLISHED 1836
SUBSORIBED CAPITAL, $95,741,700

PAID-UP CAPITAL, - - 19,946,187
RESERVE FUND, - - 17,961,668

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

- Berliner

Handels-Gesellschaft,
BERLIN, W,, 64

' Telegraphic Address—Handelschaft, Berlin

ESTABLISHED 1856

Banking Transactions of Every Description

Oapital, - - - - M.110,000,000
hum' = e ='a uo 3‘.m’m

Swiss Bankverein

Schwelzerischer Bankverein Bankverein Suisse

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

LONDON OFFICE, 43 Lothbury, E. C.

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

The National .Discount
Company, Limited

($5=121 STERLING.)

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

At Call, 13§ Per Cent Per Annum.
At 8 to 7 or 14 Days’ Notice, 1% Per Cent.
Approved bank and mercantile bills discounted.

Money recelved om deposit at rates advertised
from time to time and for fixed periods upon

Loans granted on approved negotiable securities.
PHILIP HAROLD WADE, Manager.

BANKOFMONTREAL
(Established 1817

OAPITAL paid in - - $14,400,000 00

REST - - - - - 12,000,000 00

UNDIVIDED PROFITS, 681,561 44

Head Office—Montreal
Rt. Hon. Lord Strathcona and Mount Royal,
G. C. M. G., G. C. V. O.—Honorary Presideat

. Sir Drummond,
e S e e, o B rradiat

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

NEW YORK OFFICE,

No. 64 WALLE STREET
R. Y. HEBDEN, }

W. A, BOG,
J. T. MOLINBUX,

Btaund sell Sterling and Continental Exchange
and Cable Transfers; grant Commercial and Trav-
elers’ Credits, avallable in any part of the world:
issue dratts 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

Agents.

HEAD OFFICE MONTREAL
CAPITAL ... ...l $6,000,000
Rest and Undivided Profits_ ... ... 4,602,187

NEW YORK OFFICE, 63 and 63 Wall St.

- S RANSAT, st

147 branehes in the Provinces of Quebec, Ontarie;
Manitoba, Saskatchewan, Alberta and British
Columbia. Good facilities for eflecting prompt eed-
lections in Canada. Buy and sell Sterling Bxo

and Cable Transfers. Issue Commer: and Trav-
elers’ Credits avallable in any part of the world.

London Agents—Royal Bank of Scotland.

Canadian Bonds
MUNlCl_PAL AND CORPORATION

WOOD, GUNDY & CO.
TORONTO CANADA

W. GRAHAM BROWNE & CO.

MONTREAL - - @ANADA
Canadian Bonds Bought, Sold and Appraised

Foxeign.

VAN OSS & CO.

THE HAGUE, HOLLAND
Place American Investments in Europe

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

Hong Kong & Shanghai

BANKING CORPORATION

Pald-up Capital (Hong Kong Currency). .. .$15,000,008
Reserve Fund/In Gold-._$15,000,0001-... 30,500,000
1In Silver_. 15,500,000/

Reserve Liabllities of Proprittors......_..__ 15,000,000
GQGRANT DRAFTS, ISSUE LETTERS OF CREDIT,

NEGOTIATE OR COLLECT BILLS PAYABLE IN

CHINA, JAPAN, PHILIPPINES, STRAITSSETTLE-

MENTS, INDIA.

WADE GARD'NER, Agent, 86 Wall St.

Wiener Bank -Verein

ESTABLISHED 1869
CAPITAL (fully paid) - -
(130,000,000 crowns)

RESERVE FUNDS - - .
(39,000,000 irowns)

HEAD OFFICE VIENNA (AUSTRIA
Branches in Austria-Hungary
Agram, Aussig a-E., Bielitz-Biela,
Brunn, Budapest, Carlsbad, Czerno-
witz, Friedek-Mistek, Graz, Innsbruck,
Klagenfurt, Krakau, Lemberg, Marien-
bad, Meran, Pilsen, Prag, Przemysl,
Prossnitg, 8t. Poiten, Tarnow, Teplits,
Teschen, Villach, Wr, Neustadt

Branch in Turkey
Constantinople

$26,342,000
$7,900,000
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Gauadian, | | Bankers,

THE CANADIAN CBANK o
cOMMERCE : .
cl)lfADCong. TORONTO - M ACK AY 8 C 0..

PAID-UP CAPITAL. oo oo #10.000.000
BURPLUS. .oouoccncnnninnsimanes 000, ;
. NEW YORE OFFICH Edward Sweet & CO. " BANEKERS ‘
Nes. 16 AND 18 EXCHANGE PLACE ;
Wm. @ray and C. D. Mackintesh, Azenj;l Members N. ¥. Stock Ex cham

258 ' Th et St B Stook Txchange. Doders in
nvgl.or’.laCrcgi.tE.e Corli-:csti::i mmi:l:te :ll polggs. Ba n ke Irs & B roke rs High— Grade B gnds and ot

SRIpi Riants et SE’ Caninom of ovecy, da- Investment Securities. In-
< 34 PINE STREET terest allowed on deposits.
P
LONDON OFFICB—2 Lembard Street, E.G.
BANKERS IN GREAT BRITAIN. NEW YORK R
}:..: E::E E{ki"gagﬂ; National City Bank Building
3 , Limited,
Union of Londen and Smith's Baak, Limited. ESTABLISHED 1854 . 55 Wall Street
NEW YORK
The Bank of
British North America |
i oot by Rovat Glsess o, 1640 '
ROOTrpora y Royal C r in
Pald-up Capital____________ £1,000,600 Sterling ESTABROOK & CO' WE FlNANCE
Reserve Fund- - - _________ 500,000 Sterling . : BA"KERS .
Head Office: Electric Light, Power and Btrees
5 Gracechureh Street, London, E.G. Members New York and Beston Railway Enterprises with records
New York Office: 52 Wall Street. 8tock Bxchanges

of_ established earmnings

H, M. J. l(cMICHABL.}Azentl.
W. T. OLIVER, :

&a’%ﬁ: S ranstores > Gram tnental Exonange | INVESTMENT SECURITIES

B R S WE OFFER
' ;: BStatZ g:mt, izgoysggg | Bamkers and Investment Dealers
: road Strest, - , ' Proven Public Utility Seeurisies
C M Cl‘é dlth & CO Limite d HARTFORD BALTIMORE CHICAGO ' ©errespendence Solicited
° O o9 !
Bond Brokers asd Financial Agents | ELECTRIC BOND & SHARE co.
OHAS. MEREDITH, W. B. STAVERT, R. L' D AY & co. (Pald-Up Capital and Surplus, $4,900,000)
Q. wp.n::;‘r:'zm... mm'.“' 71 BROADWAY NEW YORK
A. H. B. MACKENZIE, Manager. 87 Wal 8t 86 Oongress 8t
' DIREGTORS: '  NEW YORK BOSTON
.R. T lers’ Ch d Le £
u.rfé::;)t.nﬁtg(?‘;n#;; ?u? no?um HIGH-GRADE INVESTMENT BONDS ravelers’ Cheques an tters of Credit
H. ROBERTSON €. B. GORDON . INVESTMENT SECURITIES
MONTREAL Munlelpal and Raliroad Interest on Deposits Subject to Check
Members New York and . 5 ‘ . )
Boston Stock Exchanges | Bl gelow & C Ompany
| Canadian ' \ | BANKERS
Investment Securities 49 Wall Street New York

—— Tucker, Anthony & Co.
SRR S BANKERS & BROKERS BERTRON, GRISCOM & JENKS

DOMINION SECURITIES | ST4zs sr. % BBOAD ST, BANKERS
Tcoi\‘;P OiA'f i?N, II):()IfITED NEW BEDFOED NORWIOH | Land Titls Bullding, . b
e Mom neom TR | Members Bosingnd New York Stok | \NVESTMENT SECURITIES
o | H. AMY & CO.
° ‘ A : BANKERS,
INVESTMENT TRUST co.| HUNT & CUSHMAN |, 4 46 Wal Strect, New Yock.
LIMITED : . Investment Seeurities INVESTMENT SECURITIES .
_— Bills of Exchange. Letters of Credit,

Trustees- Transfer Agents 35 Congress St., BOSTON

BOND DEPARTMENT Alfred Mestre & Co.

' : Effingham Lawrence & Co.
Canadian Corperation Bonds Mgmbm N. Y. Stock Bxchange BANKERS
MONTREAL CANADA BANKERS
111 BROADWAY, NEW YORK Members of the New York
e DBALERS IN Stock Exehange. Dealers
Bonds and Guaranteed Stooks in Municipal, Railroad and
HODENPYL, WALBRIDGE & C(O. Ordors Execated in all Markots. | Equi,mft Bonds.
7 Wall St., New York ‘ D. H. Schmidt & Co. Interest allowed on deposits
Railroad, Street Ry., Gas & Eles. Light|  Mombers New York Stock Hxchange. Subj“t_ﬁ’_‘.grif_t_'
SECU RITIES Investment Securities .87 Wall St. 180 8. 15th 8%,
| \

37 WILAIAM STREET NEW YORK.!NEW YORK Pmm
1 ‘

tized for, FRASER
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Bankers and Brohers outside Aew Yoxk.

PITTSBURGH.

1

LOUISVILLE.

PORTLAND, ORE.

PITTSBURGH SECURITIES
ROBINSON BROS.,

Men Jers New York and Pittsburgh
Stock Exchanges

PITTSBURGH, PA
ESTABLISHED 1868

We Buy and Sell

INVESTMENT BONDS
(NO STOCKS)

‘! SI & w- s- KU H N
i Incorporated
of Pittsburgh, Pa.

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

PAID-UP CAPITAL, $500,000

CHILDS & CHILDS

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

INVESTMENT SECURITIES.

Union ‘Bank Building,
PITTSBUBGE PA.

‘H. P. Taylor & Company

PITTSBURGH NEW YORK
268 Fourth Ave. Singer Bldg.

 INVESTMENT SECURITIES

PHILADELPHIA.

W. G. HOPPER H. S, HOPPER;
Members of Phlladelphh Stock Exchange

Wm. G. Hopper & Co.

STOOK AND BOND BROKERS

28 South Third Street, PHILADELPHIA

Investments receive our spodtal attention. In-
g-mtlon cheerfully furnished wgarding present
ldlngu or proposed investments.

J. W. SPARKS & CO.

Chestnut and Third Sts.,
Philadelphia.

( PHILADELPIA STOCK EXCHANGE
EMBERS{ NEW YORK STOCK EXCHANGE
{ CHICAGO BOARD OF TRADE

REED & HUNTOON

Spesialists in
INAOTIVE SECURITIES
421 Chestnut St., -. Philadelphia, Pa.

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
NASHVILLE.

HENRY S. FRAZER

Local Stocks and Bonds
INVESTMENT SECURITIES

THOS. PLATER & CO.

Bankers and Brokers
STOCKS AND BONDS

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

Southern Securities

WANTED

Offerings of Southern Bonds
and Stocks

WILLIAM E. BUSH
AUG!JSTA, GA.

ATLANTA.

CITY OF ATLANTA
4159, BONDS.
-Write for Circular No. 152

THE ROBINSON - HUMPMREY CO.

ATLANTA, GEORGIA

WE OWN AND OFFER

MUNICIPAL BONDS
Yielding 4% % and upwards

HILLYER INVESTMENT CO.

BONDS ATLANTA, GEORGIA
Land Title Bldg. PHILADELPHIA DENVER, COL.
NORFOLK, VA. CALVIN BULLOCK

MOTTU & CO.

Established 1892.

BANKERS AND BROKERS
NORFOLK, VA.

7

BIRMINGHAM, ALA.

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

MEYER & GOLDMAN

STOCKS AND BONDS

OFFICES:

BIBMINGHAM, }
MONTGOMERY.

JNO. L. NORTON
Local Stocks and Bonds.

86 Madison Avenue,
MEMPHIS, - = TENN.

ALABAMA

jitized for FRASER

DENVER CITY TRAMWAY
BONDS

MONTGOMERY.

B. W. Strassburger
SOUTHERN INVESTMENT SECURITIES
MONTGOMERY, ALA.

MORRIS BROTHERS

PORTLAND PHILADELPHIA

Municipal and Corporation
BONDS

PACIFIC COAST SECURITIES A SPECIALTY

SAN FRANCISCO.

J. C. WILSON

New York Stock Exchange.
MEMBER{ChIca.go Board of Trade.
Stock and Bond Exchange, S. F.

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

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

BARROLL & CO.
BONDS

Merchants’ Exch. Bldg, H. W. Hellman Bidg..
. “F:anzhco. 5 Los eAnteles. .

Lumbermen’s Bldg.. Portland

Wakefield, Garthwaite & Co.

PACIFIC COAST SECURITIES
We Invite Requests for Information

ist Nat. Bank Bldg., SAN FRANCISCO
Member The Stock and Bond Exchange

LOS ANGELES.

James H. Adams & Co.

CALIFORNIA BONDS

MUNIOIPAL AND PUBLIC SERVIOE
CORPORATION

They yield a higher rate of interest tlnn bon
the um: merit issued in the Ea dang

Correspondence Invited.
LOS ANGELES, CAL.

Joseph Ball Company
Orders executed for the purchase and sale of
BONDS AND STOCKS
Members Los Angeles Stock Exchange

433-434-435-436-437 SECURITY BUILDING
LOS ANGELES

WILLIAM R. STAATS CO.

Established 1887

Municipal and Corporation Bonds

TO YIELD 49, TO 69,
Descriptive Circulars on Request

LOS ANGELES PASADENA

FIELDING J. STILSON CO.
INVESTMENT SEOURITIES

MEMBERS LOS ANGELES STOCK EXCHANGB
- LOS ANGELES.

BALTIMORE

SEATTLE.

COLSTON, BOYCE & CO

Members Baltimore Stock Exchange

INVESTMENT BONDS
SOUTHERN SECURITIES

PROVIDENCE.

GEORGE H. TILDEN & CO.
MUNICIPAL AND CORPORATION BONDS

414 to 69,

We have bonds which are tax-exempt in Wash-
SRS iaryen it oY Woahlagion banke o
y or e t8 n
Srmest ST, S, benas oty et
gh ra and are table for
Eastern banks, trustees and private investors.

Richardson & Clark

26 Exchange Street, Providence, R. I.

Bonds, Stocks and Local Secuntles
Private wires to Boston, Phila.delphla
and New York,

\\\\\\\\\\\\\\\\\\\\ NEW JERSEY.
EDWIN R. CASE

NEW JERSEY SECURITI
Wo better State No better Securtties
156 EXCHANGE PLACE

Tels. 866 and 761 JERSEY CITY
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Banbkers and Brohers outside Pew York.
CHICAGO. CLEVELAND. 31 _LOuls,
‘ o FRED. S. BORTON T. E. BORTON - . .
iy e BORTON & BORTON [$32,000 Moberly 59 Bonds
NKE / T 1 5, 1910. D July 15, 1930.
’ INVESTMENT SECURITIES (0] lgﬁ)t:gl J.}lu}’ 11.’: 1920. ngesgeg valuation
Corner Clark and Randolph Streets. Chicago. LISTED AND UNLISTED $2p,245,470. . Bonded debt $57,000. Population
High-Grade Investmens Securlties. STOCKS AND BONDS 14,000. Price to yield 4.40 Per Cent.
Chicago First Mortgages and Bonds for sale. | OF CLEVELAND AND NORTHERN OHIO $2D3;q102‘ N SfJfom . M5%15B°12303
- . . , . Due Ma, : ;
Issue Letters of Credit for travelers, avallable in MEMBERS CLEVELAND STOCK EXCHANGE Optl?:‘nfal Ma&%' 15, 1915. Assess valuation,
all parts of the World. GUARDIAN BUILDING $681,872. Bonded debt $26,300. Population
A General Domestic and Forelgn Banking Business gigﬁf P 5%°‘|1,2:ycesgg't of Dent County. Price te
Correspondence Solicited. . A
$20,000 Charleston 59, Bonds

SANFORD F. HARRIS & Co.

INVESTMENT SECURITIES

THE ROOKERY
CHICAGO

A. O. Slaughter & Co.,

BANKERS & BROKERS
189 MONROE STREET,

CHICAGO, ILL.

New York Stock Exchange,

NEE York Cofion Eaciades
ew ee Exchange,

Hew York Produce Exchange,

Chicago Stock Exchange,

Chicago Board of Trgde.

St. Louis Merchants’ Exchange.

Allerton, Greene & King

THE ROOKERY, CHICAGO

RAILROAD, MUNICIPAL AND
CORPORATION BONDS

. Idst on Application

A. G. Becker & Co.,

(INCORPORATED.)

Members:

Hayden, Miller & Co.

Investment Bonds

Citizens’ Building, CLEVELAND, OHIO

CINCINNATI.

WEIL, ROTH & CO.

Dealers in

High-Grade Bonds
for Investment
CINCINNATI

The Short, Stanton, Worthington Co.

~ (Successor to Short, Stanton & Co.)

HIGH-GRADE

Municipal and Corporation Bonds
BOUGHT AND SOLD

Union Trust Building, CINCINNATI

CHICAGO

EDGAR FRIEDLANDER

DEALER IN
Cincinnati Securities

COMMERCIAL PAPER  [CINCINNATL. - - - - - OHIO
8. W. Cor. Monroe & La Salle Sts., Chicago. SAINT PAUL.
—_KANSAS CITY, MO. Minhesos Transter By: 5o: 1916
St. Paul Gas Light Co. 5s, 1944

W. H. McCRUM

INVESTMENT CO.
KANSAS CITY, MO

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

ROCHESTER, N. Y.

BONBRIGHT & HIBBARD
100 Powers Building

New York Stock Exchange,
ochester Stock Exchange,
icago Board of T_rade.

SPECIALISTS ROCHESTER SECURITI ES
Dally .Llsts Maliled on Application.

High Class 67, Bonds
50% Stock Bonus
JOH

Write fer particulars
N A. BURGESS
Member Rochester Stock Exchange -
104-105 Wilder Bldg. ROCHESTER N.Y.
BUFFALO.
JOHN T. STEELE
BUFFALQ, N. Y.

Government, Municipal
and Corporation Bonds

SPECIALISTS IN
Buffalo and Western New York Securities i

Members: {

ALBANY, N. Y.

"PETER J. CALLAN
INVESTMENT BANKER
Local, Listed and Unlisted
STOCKS AND BONDS

City of St. Paul 4 s
Twin City Telephone Co. 1st 5s

Correspondence Invited on
all Northwestern Securities

Gdwin hcte £ Co
State Savings Bank Bldg., St. Pau
PROVIDENCE.

ALBERT P. MILLER Jr.

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

BODELL & CO.

206. TO 209 BANIGAN BUILDING
PROVIDENCE

Bonds and Preferred Stocks
of Proven Value.

INDIANAPOLI s
Joseph T. Elliott & Sons

Investment Securities

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

- 1$3,500

Dated July 1, 1910. Due July 1, 1930. Op-
tlonal July 1, 1920. Assessed valuation $1,060,-
029. Bonded debt $38,000. Population 3,600,
County Seat of Mississippl County. Price to

yield 4.50 Per Cent.
Kennett 597, Bonds

Dated May 1, 1910. Due $500 May .1, 1916,
1919 and 1923. Due $1,000 May 1, 1924 and
1925, d valuation, - $720,632. Bonded
debt, $13,500. Population 2,774. County Seat -
of Dunklin County. Price to yield 4.50 Per Cent.

A. G.EDWARDS &SONS
8t. Louis, Mo. New York City

WHITAKER & CO.

Investment Securities

Special Attention to 8t. Louls Securities

PRIVATE WIRES TO
. PRINCIPAL MARKETS

300 N. FOURTH ST. - ST. LOUIS

William R. Compton Co.

Mchts.-Laclede Bldg. 205 LaSalle S8,
8T. LOUIS OHICAGO

MUNICIPAL
and other

HIGH-CLASS BONDS
DEALT IN |

CIRCULARS AND LIST ON APPLICATION

MINNEAPOLIS.

Stevens, Chapman & Co.
.BONDS
MINNEAPOLIS—ST. PAUL

M. St. P. & S. Ste. Marie 4s
Duluth Missabe & Northern 6s

South Dakota Central §s
Minnesota & Ontario Power 6s

WELLS & DICKEY & CO.
MINNEAPOLIS, MINN,
MUNICIPAL & CORPORATION BONDS

Twin Cit d Transit System Bo
Minnea s A rransit System Bonds

Einanci.

NATIONAL LIGHT,
HEAT & POWER COMPANY

GUARANTEED
BONDS

A; H. Bickmore & Co.,

. BANKERS
30 Pine Street,

All Issues

New Yerk

- NEWTON TODD

1 WILL BUY AND SELL
INDIANA TRACTION SECURITIES

REAL ESTATE

itized for‘FRASER

-

Fletcher Bank Bldg.. INDIANAPOLIS

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

CLINTON GILBERT

2 WALL ST., NEW YORK. .



VIII

THE CHRONICLE

[VoL. Lxxxx1.

—— e .

e i

Bankers and Brohexs.

Leach & Co.,

, BANKERS
. 149 Broadway, NEW YORK

A. B.

140 Dearborn Street, CHICAGO

28 State Street, BOSTON

—r —

Chestaut & 4th St., PHILADELPHIA

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 Yerk Stook Bzckange

No. 20 Nassau Street, - New York

HIGH-GRADE
INVESTMENT SECURITIES

Thomas L. Manson & Co,
' STOOK BROKERS
Members N. Y. and Bosten Stock Exchanges.

100 Broadway, - NEW YORK

Tel. 2600 Rector

Private Wires to Boston, Hartford, New Haven
and Philadelphia

A. M. KIDDER & CO.

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

ANow interest on depesits subject to sight check.
Buy ‘l;ld sel on commissien stocks and bends, and

RAILROAD BONDS
GUARANTEED STOOKS

Henry G. Campbell Edwin P, Campbell
ames G. MacLean P

~H. G. Campbell & Co.

11 WALL STREET, NEW YORK
Members New York Steck Exchange

Beeurities Bought & Sold on Commission

William Herbert & Co.

MBEMBERS N. Y. STOCK BXCHANGE

- Hanover Bank Building

11 PINE 8TREET, - NEW YORK
1863 1910
Jas. B. Colgate & Co.

88 Wall Street, New York.

rs Investment
N. g Stock Ex. Bonds.

W. H. Goadby & Co.
Bankers and Brokers
NO. 74 BROADWAY; HNEW YORK

itized for FRASER

ERVIN & COMPANY
BANKERS

New York S8tock Exechange,
Philacelphia Stock Exchange,

'BONDS FOR INVESTMENT.

Drexel Building, Philadelphia.
Leng Distance Telephene No. L. D. 107.

Members g

PARKINSON & BURR

BANKERS

7 Wal 8treet
NEW YORK

7560 Main Street
HARTFORD

BOSTON

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

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

New York @orrespondents { ». Dodge

Clark & s
Pirst National

Co
Bank.
J. Prentice Kellogg

Frederic Gallatin Jr. Willlam A. Larned
Adbert R. Gallatin Chas. H. Blak Jr.

SCHMIDT & GALLATIN

Members N. Y. Stock Exchange
111 Broadway

NEW YORK CITY

McCURDY,
HENDERSON & COMPANY

24 NASSAU STREET

MEMBERS N. Y. STOOK EXCHANGE

Transact a General Banking and Stock
Exchange Business.

George P. Schmidt

Norman S. Walker Jr.
Ex. Norton

~WALKER BROS.

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

BARKERS and BROKERS

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

J. 8. FARLEE & CO.

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

11 WALL STREET, NEW YORK

VICKERS & PHELPS

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

BONDS
Oash orders only in stocks accepted

John Y. G. Waliker

Simpson, Pearce & Co.
Members New York Stosk Exchange

111 BROADWAY
NEW YORK

Telephenes
4490-1-2-3-¢ Reoctor

E. & C. RANDOLPH

Members New Yerk Stock Exchange.
111 Breadway, New York.

Open Market Securities Department
. HORACE HATCH, Manager.
Dealers infInvestment and Other Securities of the
United States and -Canada

63 State Street |

NATIONAL BANK
OF CUBA

Oapital, Surplus and
adivided Profits - }’3'1°°'°°° 00
Assets - - - - - 26,700,000 00

HEAD OFFICE—HAVANA

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

Oash in Vaults - - - - 5,300,000 60

€ARDENAS, MATANZAS,
CIENFUEGOS, SANTIAGO,
MANZANILLO CAIBARIEN,
GUANTANAMO AGUA LA GRANDE:
SANTA CLARA, CAMAGUEY,

PINAR DEL RIO, SANCTI SPIRITUS,
CAMAJ%ANI. CRUCES,

CIEGO DE AVILA, HOLGUIN.

NEW YORK AGENCY—1 WALL ST.
Collections a Specialty.
Sole Depositary for tlciﬁbl:und: of the Republic of
Member American Bamkers’ Assoclation
Osble Address—Bancomae

BANK OF HAVANA

7¢ OUBA STREET

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

John E. Gardin
Alvin W, Kroch}Now York Committes
James H. Post

Acts as Cubaa correspondent of Americas
banks and transacts a general banking business.

Oapital, $1,000,000

' WEBB & CO.

INVESTMENT SECURITIES

74 BROADWAY - - . NEW YORK

LADD & TILTON BANK

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

OFFICERS.
W. M. Ladd, President. R.S.Howard Jr., Asst.Cash
B. » V=Pres. J. W. Ladd, Asst. Cashier.
W. H. Dunckley, Cash. Walter M. Cook, Asst. Cash,

Interest paid on Time Deposits and SBavings Aeceunts. ,
Accouats of Banks, Firms, Cerporatioas and Individuale

. selicited. We are prepared to furmish depositors
every facility consistent with geod bamking,

JOHN H. DAVIS & CO.

‘BANKERS AND BROKERS,
Ne. 10 WALL STREET. :
Members N. Y. and Phila. Stock Exchamges.
Orders for Stocks and Bonds executed wpon ali
Exch&:fes in this ceuntry and Europe.
Espe attention given to supplying high-olass

INVESTMENT SECURITIES.
Interest Allowed om Deposits Subject to Checks

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

Fahnestock & Co.

P rolsers and Dealers in
INVESTMENT SECURITIES
2 WALL STREET.

MELLOR & PETRY
Stocks, Bonds, Investment Securities
184 SOUTH FIFTH ST., Philadelphia

MEMBERS

NEW YORK STOOK EXCHANGE
PHILADELPHIA STOOK EXCHANGE

T. J. MUMFORD
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Enreent Bond gmms.

WANTED

" @lens Falls Gas & Electric 5s
Omaha Water Co. 5s and Stock
Seattle=Tacoma Power Co. Stock
Michigan=Lake Superior Power 5s
New Hampshire Elec. Ry. Stocks
Fresno City (Cal.) Water Co. 5s
Springfield Breweries 6s

York Haven Water & Power Ist 5s
Council Bluffs Water Works Co. 6s
Buffalo Lockport & Rochester ctfs.
Portsmouth Kittery & York 6s

H. C. Spiller & Co.

Specialists in Inactive Bonds.
27 State Street Bostos

FOR SALE

Youngstown & Southern 5s, 1923
St. Louis Rocky Mt. & Pac. 5s, 1955
Muskegon Trac. & Lighting 6s, 1931
Amer. Finance & Securities 6s
American Writing Paper 6s, 1919
Burlington Gas bs, 1955

U. 8. Envelope 6s, 1923 A
California Gas & Electric 68, 1937
Toledo Railway & Light 4s, 1909
Hudson River Water Power, 1929

HOTCHKIN & CO.

INVESTMENT SECURITIES
STOCK EXCHANGE BUILDING, BOSTON
Telephone 3448 Main,

United Rys. of St. Louis 4s
Union El. Lt.& P. Oo. of St.L. 1st 58

' Union El. Lt.& P. Oo. of St. L. Ref. 5s
Laclede Gas Oo. of 8t. Louis 1st 58
kaclede Gas Oo. of St. Louis Ref. 5s
Kan. 0. Ry.& Lt. 58 & Underly. Sec’s

 DEALT IN BY

FRANCIS, BRO. & CO.

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

Pennsy lvania fax Free Securities
BOUGHT AND SOLD

George B. Atiee & Co
Bankers

119 8. Fourth St. Philadelphia

New York State Railways, common
Mohawk Valley Co.
. 8tocks and Scrip.

"MALCOLM STUART

66 Broadway, Telephone.
NEW YORK 1868 Reotor

Unien Railway, Gas & Electric
Portland Railway, Light & Powsr
Msmphis Street Railway

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

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

Specialize in Securities of
Temple {ron New River
Klots Throwing Chicago Subway
U. S. Lumber Scranton Railway
Spring Brook Water Scranton Electric
Pa. Coal & Coke Pa. Cent. Brewing
Northern Electric Scranton Gas & Water

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

BROOKS & co.,

BANKERS
EMBERS NEW YORK STOCK EXCHANGE

423 Spruce St., . Sec. Nat. Bank Bldg..
SCRANTON, PA. WILKES-BARRE, PA.

Cerrespondents: EDWARD B. SMITH & Co.,
-+ 37 Pine St., New York City.

b

hitized for FRASER

‘Tel. 1015-16-17 Regctor

FOR SALE

$25,000 Nashville & Decatar Railroad
1¥%4% Stock

Price, 188 and Interest

Dividends guaranteed 999 years by
Louisville & Nashville Railway Co.

GOULDING MARR

Broker
NASHVILLE, =< = TENN.
MUNICIPAL 49,

RAILROAD o BONDS
CORPORATION ) 67, -

Selected for Oonservative Investors. ,
Lists Mailed Upon Application.

Lawrence Barnum & Co.
. BANKERS
27-290 PINE STREET, NEW YORK
Phifiadelphia Washington Plttsburgh

“Tne Pledge of The People”

A New Investment Pamph-
let, of Vital Importance to
Every.- Buyer and Holder of
Municipal Bonds, Sent on Re-
quest.

D. ARTHUR BOWMAN

Third Nationa: Bank Building
ST. LOUIS, MO.

WILLLAM P. BONBRIGHT & CONPANY

BANKERS
Members of the New York Stock Exchange

Colorado Springs 24 Broad Street London
COLORADO NEW YORK ENGLAND

Electric Power Securities

Nevada-California Power Co.
Deaver & N. W, Ry. 8§s and
Northern States Power

ver (Gas & Electric §s
Northern Idaho & Montana Power Co.

JAMES N. WRIGHT & CO.
DENVER, OOLO.

bonds and stock
stock _

Am. Tel. & Tel. Oonv. 4s, March 1936
Am. Tel. & Tel. Ooll. Tr. ¢s, July 1929
N. Y. Telephone 4}¢s, November 1989

GEORGE L. WARE

Tel. 98¢ Main 83 State St., BOSTON

s & Electric 1st Mtge. 5s, 1923
Sorter Tdinga Gae € e o 831000
en. §s,
Vgxl',fo‘l:k é{ VP%‘;tsmggth Traction 1st 6s, 1936

SAMUEL K.PHILLIPS & CO.

421 Chestnut St. Philadelphla
Members of Philadelphia Stoek Exshange.

Childs Company, Common & Preferred
Connecticut Ry. & Lighting Bds.&Stks.
Mohawk Valley Company

N. Y. State Railways, com. & pref.
Tri-Oity Ry. & Light, com. & pref.

WM. M. CLARKE

20 Broad St., N Y.

We Own and Offer
Hackensack, N, J.,
5% BONDS

Price to Yield 4.609,

R. M. GRANT & CO..

BANKERS

81 NASSAU STREET NEW YORK

Established 1864 Telephone 2817 Reeoter
INSURANCE STOCKS

Fidelity, Phoenix, Home,

Niagara, Continental, &c.
BOUGHT AND SOLD

E. S. BAILEY

69 BROADWAY NEW YORK:

Florida East Coast 1st 4148, 1969

N. Y. Central 4159, Equipments '
Kansas Oity Southern 4149, Equipts,
Buff. Roch. & Pitts. 4159 Equipts.
N. Y. Central 4149, Equipments

WOLFF & STANLEY

Sable Add. “MOWOLF” 27 Wiliam 8t N. Y1,
Phones 6557-6558-6559 Broad ;

WE OWN AND OFFER
Terre Haute & Western bs, 1937
United El. Light & Pow. (Balt.) 4148
Lansing Fuel & Gas bs, 1921
Michigan City Gas & El. 6s
OFFERINGS WANTED OF
Detroit City Gas Gen. 5s
Baltimore Electric Co. bs, 1947

H. L. NASON & CO.

National Shawmut Bank Building,

WANTED '
Michigan State Teleph. 53 & Stocks
Cent. Mex. Lt. & Power 6s & Stock
Elmira Water, Light & Railroad 53
Montreal Light, Heat & P. 4148 & 58
Nipe Bay Preferred
Standard Oil Cloth Com. & Pfd. = -
New Hampshire El. Rys., Com.& Pfd.

F. W. MASON & CO, 38 stste st

® Botton, Mags,
- FOR SALE
Kirby Lumber Co. Com. & Pref.

* Butte Electric & Power Common

Coplay Cement Co. Common & Pref.
Norfolk & Western St. Ry. 5s

C. H. FARNHAM

27 STATB STREET._ BOSTON

Commbnwealth Pr Ry & Lt

And Constituent Companies’
Stocks and Bonds.

Wm. Hughes Clarke
415 Ford Building, Detroit, Mich.

WANTED
Grand Rapids Ry. Co. 1st M. 5% Bonds, due 1918

. OFFER

SRkt ¥ onis. Toah & Pover co

Sutton, Strother & Co.,
Calvert and German Streets

BALTIMORE ,
Members of Baltimore Stock Exchange

St. Clair Co. Gas & Elec. Co. 1st Cons.

mfﬁ’ 1959& Sh Ry. & Lt. O

i 0. Shenango Ry. & Lt. Oo.
1st Ref. 63, 1916

Chattanooga Ry. & Lt. Co., 1st &
Ref. b6s, 1966

WURTS, DULLES & CO.
126 S. FOURTH ST., PHILADELPHIA
Te!ephona Lombard 1060-1061
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Colorado Springs & Cripple Creek District 5s

Cincinnati Hamilton & Dayton Gen. 415s, 1939
New Mexico Railway & Coal 5s, 1946 & 1951
" Pittsburgh Shawmut & Northern 4s & Ss
Galveston Houston & Henderson 5s, 1913
Kewanee Green Bay & Western S§s, 1921
Chicago & Western Indiana 4s, 1952
Minneapolis & St. Louis 4s, 1949

Florida East Coast 414s, 1959

Wilkes=Barre & Eastern 5s, 1942
Gulf & Ship Island 5s, 1952
Central Vermont 4s, 1920

AND ALL OTHER SECURITIES DEALT IN

F. J. LISMAN

& COMPANY,

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

8O BROAD STREET, NEW YORK

Land Title & Trust Co. Building, PHILADELPHIA
89 Pearl Strest, HARTFORD ;

Toledo 'Tra.ction Extended 6s
Toledo Ry. & Light 4s

- Toledo Dark & Coal 5s

Pittsburgh Wheeling & L. E. 4s
Somerset Coal 5s

A. A. LISMAN & CO.,

Tel. 5950 Broad 25 Broad St., New York

PROCTER & BORDEN
EQUITABLE BUILDING, NEW YORK

Providence & Worcester 4s
N. Y. Providence & Boston 4s

Bonds Suitable for Deposit with
State of Georgia by Insurance
Companies constantly on hand.

4. H. HILSMAN & CO.

. EMPIRE BUILDING, ATLANTA, GA.

MUNICIPAL BONDS
Legal for Savings Banks in New York State
TO NET 4.259,

FERRIS & WHITE,

87 Wall St., N. Y.

WE WANT TO BUY—

Park & Tilford 6s
Somerset Coal Ss
Fair ont Coal §
tinental Coal Co. bs
Kansas City Gas 5s
Mexican Irrigation Works 4 %s
Cuban Government (Internal) §s

J. H. BECKER & CO.

Tel. 985 Rector 80 Broadway, New York

BONDS
Baker, Ayling & Gompany

BOSTON
Philadelphia " Providenee

LIBBEY & STRUTHERS

55 Cedar Street
NEW YORK

Penn. 4s, 1948

Chesapeake & Ohio 414s
Central Pacific 314s '
Houston & Texas Central 4s
Toledo Peoria & West. 1st 4s
‘Central Branch 4s, 1919
White Water Valley 4s, 1940
New Haven 6s

T. W. STEPHENS & CO

'BANKERS
2 WALL STREET, NEW YORK.,

INVESTMENT BONDS

Interest allowed on accounts of
Individuals and Corporations

N.Y.N. H. & H. Deb. 4s, 1955
N.Y.N. H. & H. Deb. 4s, 1956
Boston & Maine 414s, 1929

Minn. Lynd. & Minn. 1st 5s, 1919

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

Col. Buckeye L. & New. 1st '5s, 1921
N.Y.& Cuban Mail SS. 1st 5s, 1932
N. Y. Tel. 414s, 1939

BURGESS, LANG & CO.

Private Wire
NEW YORK BOSTON

34 Pine Street 50 State Street
Telephone 2417-8-9 John

Railroad and Other

Investment Bonds

- Q. K. B WADE
Tel. 6744 Hanover 49 Wall Street.

July Investment List

Sent on Request

CURTIS & SANGER
Members N.Y., Boston & Chicage Stook Exchanges

49 Wall Street
NEW YORK . Chicago

Boston

Sloss Iron & Steel 6s
Sloss Iron & Steel 4%4s

|6 W. Walker & Co |

BANKERS
Tel. 100 Broad. 23 Broad St., New Xeork

ST. PAUL MINN. & MANITOBA RY.
Montana Ext. 1st 4% Bds, due 1937

MINN. ST. P. & S. S. M. RY.
Consol. Mtge. 49, Bonds, due 1938

CHESAPEAKE & OHIO RY.
1st Cons. M. 69, Bonds, due 1939

SUTRO BROS. & CO.

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

Robt.Glendinning &Ceg¢.

400 Chestnut Street, Philadelphia.

Western N. Y. & Pa. First bs

Long Island RR. Ferry First 414s
Kansas City Ft. Scott & Memphis 4s
Wilkes-Barre & Wyo. Val. Tract. 6s
Wilkes-Barre Gas & Electric Co. bs

Wyoming Va.lley Gas & Electric Co. 68

Manufacturers’ Water Co. First bs
Westchester Lighting Co. First 68

FOR SALE
300 Babcock & Wilcox
100 Childs Co, Preferred
150 Niagara Falls Power
100 Rubber Goods Mfg. Preferred
100 Smﬁ Manufacturing i
uis Rocky Mt. & Pacific Preferred

'FREDERIC H HATCH & CC

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

WE OFFER:
American Railways 6s, 1917
West Penn Rys. 5s, 1931
Omaha Gas 5s, 1917
Penna. Coal & Coke 5s (Series A), 1932

WE QUOTE:
Baldwin Locomotive Works 5s, 99 £ @ %%
Syracuse Light & Power §s, 713 4@ T4 ¥4

REED A. MORGAN & CO.,

_ West End Trust Bldg., Phlla., Pa.
Me mbers of the Philadelphia Stock Exchange.

Telephones, {Bell-Spruce 21-81.
Keystone=-Race 205

Peoria & Pekin Union 6s, 1921
Peoria & Pekin Union 4 14s, 1921
Southern Pacific Branch 6s
Georgia & Pacific 6s

Beech Creek 1st 4s

Un. N.J. RR. & Canal 4s, 1923

BLAKE & REEVES

Tel. 1504 John

Chicago & E. Ill. Equipment 414s
Wabash Equipment 414s
Pere Marquette Equipment 414s

Pingree, McKinney & Co.

8 Congress Street, Boston

Coal & Iron National Bank
Union Exchange National Bank
“Royal Baking Powder Preferred

LUTZ & COMPANY
26 Broad St., N. Y.

34 Pine Street, New York

Tel. 273 Broad.

el Sy e

bl
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Delaware RR. Co. stock :

St. Louis & San Francisco 414s, 1912 Capital $5,000,000 _ \ Surplus $18,000,000
Western Electric Co. 1st 5s, 1922 B Established 1864
General Rubber Co. 4148, 1915 Main Office: 28 Nassau Street

Ayer Mills Equipment 4 14s, 1911

American Cigar Co. 4s, B, 1912 Guaranty TrUSt Company

Missouri Pacific conv. 58

| of New York
izunde, Winmill & Co. ~ Fifth Avenue Branch
BANKERS Fifth Avenue & 43d Street.

20 BROAD STREET, N. Y.

Telephone 445-8-7 Rector SAFE DEPOSIT VAULTS

London Branch

N. Y. Lack. & Western 1st 6s, 1921 33 Lombard Street, E. C.
L. Sh. & M. So. Deb. 4s, 1931, unlist.
Union Pacific Refunding 4s, 2008 Transacts a General Trust Company Business
- B.&0.,P. L.E. & W. Va. 4s, 1941 Foreign Ezxchan e Investment O Ings
B. & 0. Prior Lien 314s, 1925 . g J1oring
Illinois Cent., Western Lines 4s, 1951 — = —=
Municipal, Rallrogd and_ J. K. Rice, Jr. & Co. Have For Sale

NEWBORG & CO, ’ Public Service Corporation gg ﬁer" ca,rEa,mel Com.

MEMBERS N. Y. STOCK EXCHANGE -American Express

60 BROADWAY, N. Y. BONDS 100 East’'n Steel 1st Pfd.
Telsphone 4390 Rector, Cable Address; Ebpwarp V. Kane & Co. 100 Internat. Elevat’
"NEWROSE™ | North American Building. = PHILADELPHIA 173 Int. Time Recorging Com.
PRIVATE WIRE TO ST. LOUIS Members Philadelphia Stock Exchange 64 Mohawk Valley Stock
'Phones Bell-Walnut 2290 Keystone-Race 499 50 New York Curtain

Beech Creek Coal & Coke 5s, 1944 50 Oil Fields of Mexico
Penn. Coal & Coke Co. Issues gﬂf ﬁ:{:ﬁf:ﬁf sét:,; %:gngé 2004 50 Otis Elevator Pid.
0'Gara Coal bs, 1955 Northern Union Gas bs, 1927 79 Sen-Sen Chiclet
United Zinc & Chemical 5s, 1928 Central Union Gas 5s, 1927 110 Singer Mifg. Stock
Nassau & Suffolk Lighting 63, 1936 Lex. Ave. & Pav Fel"ry 5s, 1993 47 Thompson-Starrett Com.
American Thread 4s, 1919 Royal Baking Powder Com. Stock 100 U. §. Motors Pfd.

Webster Coal & Coke 6s, 1944 15 Wells Fargo Express

Pana Coal 63, 1915-1918 PATERSON & CO.,

Western Pacific 5s, 1933 Tel. 1986-8-7 Rector 20 Broad St.. N, Y J K KO Rice- Jl'- & CO-
Western Electric 6s, 1922 "Phones 7460 to 7466 Hanover. 33 Wall St., N. Y.
Wyoming Val. Gas & Elect. 55,1925 | United New Jersey RR. & Canal Co.|  wisconsic Central Gen. 4s, 1949
3148 & 4s Superior & Duluth 4s, 1936
MEGARGEL & CO. fi%higan Sontal AR Oo. 1at 3348 Norfolk & Western Div. 4s, 1944
BANKERS Shorion B &ﬂgg:n 3:;1 B. & 0. Prior Lien 3145, 1925
8 Nassau Street NEW YORK ‘ - GILMAN & CLUCAS
Ty FREEMAN & COMPANY lf\ltE!;;tt.lﬁa\'nl;‘NBlg’:" 34 Pine Street,
estern racilic bs 34 PINE STREET, NEW YORK . CLL NEW YORK
L. Sh. Deb. 4s, 1931 (unlisted Nos.) Telephone 5089 John :
Eorfobkm& (;WestegnLExt. & Impt. 6s
ouisville Cinn. ex. 414s Syndicates being formed to develop properties ited Zi ¢ : .
Evansv. Terre Haute Gen. s i, #e PORCUPING g0t dd s oo les United Zinc & Chemical Ist 55, 1928
tunities to th tomed to mini . s
"EYER & COMPANY |(ionunites to those accustomed to mining
Tel. 7750 1-2-3 H :
¥ Wai Sic eeet 1-2-3 anovea P SPECIAL CIRCULAR . S. R. TAYLOR
New Orleans Mobile & Chicago bonds and scrip WAR REN’ GZOWSKI & co' elo R0 Hanaven, 49 WALL ST, N. Y,
g‘e‘i;“lp & Alton 3s 25 Broad St., New York. Toronto.

lexico Railway & Coal 5s, 1947, 1951
1951

Dawson Railway & Coal 55 Atlantic Coast Elec. RR. 1st 5s
Alabama State 4s, 1920, 1956

. ' Lykens Valley RR. & Coal Stock
West Kentuck f;"gi.“féslsm‘ Equipment Bonds and Car Trusts Mohawk Valley Co. Stock

DOUGLAS FENWICK & Co,| Swartwout & Appenzellar | Bo i frece b B el 220

Tel. John 109 8¢ WALL ST DANKERS LEONARD SNIDER
Members N, Y, Stock Exchange 60 BROADWAY NEW YORK.

GUARANTEED STOCKS ¢4 Pine Street NEW YORK CITY Telephone 1620 Rector.

WANTED R e
United N. J. RR. & Canal Co. Amer. Light & Traction Co. Stocks FOR SALE.
o SERERE L e o, Al oa b Blackrino: Sosky

: OH west. RR. Co. Tri-City Railway ight Co. Stocks H .
R0 Ceniral Losog fest- RR. Co Michigan State Telephone Co. Stocks | UNited Electric Co. of New Jersey4s
N Lack: & West, Wie Lorure RR. Co. Underwood Typewriter Co. Stocks
Peoria & Bureau Valley RR. Co. Southern Light & Traction Co. 5s -
ahoning Coal RR. Co. Preferred :
vtk Clos R (oo Common LAMARCHE & COADY,| W.E.R.SMITH & Cco.,
Ni-thern R.ﬁzaNeivﬁerse&S Tel. 5775-6 Broad. 25 Broad St., N. Y. |20 Broad Street = - New York
MembersNewYork Stock Exchange, Louisville Henderson & St. Louis 5s
20 Broad St. New York. Montana Central Ss
Private wire to Philadelphta. Atlantic & Birmingham st 5s

'offin & Company Mason City & Fort Dodge 4s

NEW YORK New York Central Equipments

OFFER Central Branch Ist 4s

Missouri Pacific Cons. 6s Central Pacific “Lucin. Cut-ofi” 4s
Consolidated Ry. Deb. 4s, 1955 Scioto Valley & New England 4s
M. K. & T., St. Louis 4s St. Louis Terminal Cupples Station 414s

| N.Y.N. H. & Hartford Deb. 65 Western Pacific 5s

WANT | | $ |
Morris & Essex 7Ts, 1914 & 1915 Toledo St. Louis & West. coll. 4s, 1915 .

Lake Brie g woouisiana Div. bs WERNER BROS. & GOLDSCHMIDT

Pittsburg & Charleroix 5s Tel. 4800-1-2-3-4-5 Broad. 25 Broad Street, N, Y.
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Acts as Executor, Administrator, Trustee, Guardian, Agent, ets.

| The United

215 Singel - AMSTERDAM. (Holland.)

H, MEINKSZ, Preesideort
Board of Directors:

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

of Labouchere, Oyens & Co’s Bank.
J. A. DUYNSTEE,
F. i EvERARD
' T%anker. ’
P. M. J. GILISSEN.
Arnold Gilissen.

AUG. KALFF,
Jan Kalff & Co.

H. MEINESZ,
President.
G. H. DE MAREZ OYENS,
Labouchere, Oyens & Co’s Bank.
A. L. G. H. PICHOT!
Westerwoudt & Co.

W. M. SCHEUI&LEER.
Scheurleer Zoonen

Acts as Trustee of Corporation Mortgages.

MELLON NATIONAL BANK

PITTSBURGH, PA. :

As your reserve depositary, this
bank offers you perfect service and
liberal interest on your balances.

CAPITAL AND SURPLUS, $7,000,000

Adrian H. Muller & Scn,
' AUCTIONEERS.
Regular Weekly Sales

STO CKS and BONDS

EVERY WEDNESDAY

Office, No. 65 WILLIAM STREET,
Corner Pine Street.

THE AMERICAN MFG. CO.

MANILA, SISAL AND JUTE
CORDAGE

65 Wall Street, - New York

C. B. VAN NOSTRAND
) 36 WALL STBEET.
INDUSTRIALS

; 1900.
States Life
Insurance Co.

IN THE CITY OF NEW YORK
Issues Guaranteed Contracts

1850

JOHN P. MUNN, M. D., President. W.E. HUTTON & CO.

Es;abllshed 1886
New York Stock Exchange

Members of {Chlcago Board of Trade
Clincinnatl Stock Exchange

Finance Committee
CLARENCE H. KEELSEY, Pres. Title Gu.&Tr.Ce, |
WM. H. PORTER, Pres. Chemical National Bank
ED. TOWNSEND, Pres. Imp. & Traders Nat. Bk

25 Broad Street. =- New York

Private wires to Chicago, C ncinnati, San
Francisco, Salt LakeCity and Los Angeles.

First Nat. Bank Bldg., Cincinnati

Good men, whether experienoced in life insuranoce
or not, may make direct contracts with thia Com-
Pany. for a limited territory if desired, and secure

or themselves, in addition to first year's commis-
sion, a renewal interest insuring an income for the
Address the Comyany at its Home 0111

future.
ork Clty .

No. 277 Broadway, New

'NOW READY

FROM
1904 to July 1, 1910

Earnings, Fixed Charges and Dividends for Series of Years
Hand Book of Securities

Commercial & Financial Chronicle
Front Pine and Depeyster Streets,"

@itizens @zutral
Autvonad Bank

of Jewr Yoxh

320 BROADWAY

Edwin S. Schenck, President
Francis M. Bacon Jr., Vice-Presideat
Albjon K. Chapman, Cashier
: Joesse M. Smith, Asst. Cashier
James McAllister, Asst. Cashier
W. M. Haines, Asst. Cashier

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

Stone & Webster

147 Milk Street,
BOSTON L
First Natl. Bank Bldg
ICAGO

5 Nassau Street
NEW YORK CH

We offer for Investment

Securities of

Public Service Corporations

under the management

of our organization
to yield

5% to 62%

| Our Manual -
describing these companies will be sent
upon request.

INEXPERIENCED
BOND MEN

who wish to obtain a thorough training
on Investments and Boend Salesmanship

scribing our systematic courses of study.

Address BABSON'S COMPILING OFFICES,
Wellesley Hills. Mass.

Largest Statistical Organization in the U, S,

THE AUDIT COMPANY
OF NEW YORK.

City Investing Building
165 Broadway
Telephone 6780 Cortland.

Audits and examinations.

‘Appraisals of values of lands, buildings,
machinery, etc.

Financial and cost systems of accounts.

WESTERN OFFICE

NE'WN YORK,

Now York Life Building, Chicage

should write for FREE booklet de-

|
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TO HOLDERS OF.
Preferred Stock of

BUFFALO & SUSQUEHANNA
RAILROAD COMPANY

Referring to its notice dated May 16 1910, the
Committee, acting under the deposit agreement
dated May 12 1910, announces that more than a
majority in amount of the preferred stock has
been deposited under said agreement, and has
extended the time for the deposit thereunder of
the remaining shares of said preferred stock until
AUGUST 8 1910, AFTER WHICH DATE NO
STOCK WILL BE RECEIVED EXCEPT ON
SUCH CONDITIONS AND PENALTIES AS

THE COMMITTEE MAY IMPOSE. Deposits |

are to be made with the CENTRAL TRUST COM-
PANY OF NEW YORK, 54 Wall Street, New
'York City. Coples of the said agreement may
be obtalned from the depositary or from the
Secretary of the Committee.

Dated, New York, July 21 1910.
J. N. WALLACE, Chairman;
FRANK BERGEN,
WALTER P. BLISS,
HENRY EVANS,
JOSEPH S. FRELINGHUYSEN,
Committee.
HUGH RANKIN, Secretary,
46 Cedar Street, New York City.
DAVID RUMSEY,
JOLINE LARKIN & RATHBONE,
Counsel.

To Holders of First Mortgage Bonds

OF THE

Hoboken Land and Improvement Co.

Due November 1st, 1910.

Notice Is hereby given to the holders of the
above bonds that the Hoboken Land & Improve-
ment Company has made arrangements with the
Hudson ust Company, to purchase up to
$500,000 par value of the bonds at par and
accrued Interest, if presented at the office of the
Hudson Trust Company, 51 Newark Street,
Hoboken, N. J., on or before August 1st, 1910,

—OR-

The Hoboken Land & Improvement Company
will give in exchange for the above-mentioned
bonds Its new 20-year 5%  First Mortgage Gold
Bonds, on the basis of par for the present bonds,
and 102 for the new bonds; provided the holders
deposit their bonds with the Hoboken Land &

Improvement Company, No. 1 Newark Street, |°

Hoboken, N. J., on or before October 1st, 1910,
together with $20 per bond.

e new mortgage will be for $2,000,000 and
will be secured by property at an assessed value
of more than $4,000,000.

Upon depositing sald bonds a pro recelpt
will issued by the Hoboken Land Improve-
ment -Company, and on November 1st, 1910,
the holder thereof will recelve on demand and
presentation of sald receipt at the office of this
Company, No. 1 Newark Street, Hoboken, N. J.,
a bond or bonds of the new Issue as called for In
the receipt.

Holders of the bonds due November 1st, 1910,
who do not desire to sell sald bonds before
August 1st, 1910, or to exchange sald bonds In
accordance with this notice should present their
bonds for payment at the First Natlonal Bank
of Hoboken, N. J., on November 1st, 1910.

For further Information apply to Hoboken
Land & Improvement Company, No. 1 Newark
Street, Hoboken, N. J.

Dated Hoboken, N. J., July 21, 1910.

The Grand Trunk Western Railway Co.

A Corporation of Michigan-and Indiana, U. S. A.

To the Holders of Income Bonds of the above-named
Company, secured by an income mortgage to the
Colontal Trust Company, and W. G. Crabill,
Trustees:

You are hereby notified- that under reserved
rights cxgressed In said bonds, the above-named
Rallway
ber, 1910, retire all the bonds above named,
secured by the above-named mortgage, which
bonds and mortgage bear date December 18t,
1900, and whose maturity is July 1st, 1950, save
the bonds already pald and retired, the total
issue of said bonds being $1,500,000, and bearing
numbers 1 to 3,000, both inclusive.

On or before said date you are required to have
all such bonds and their unpaid interest coupons
at the office of the Agents of the Bank of Mon-
treal, No. 31 Pine Street, New York City, at
which time and place the bonds will be redeemed
bﬁ' aying 85% of the principal, and by paying
al terest earned and accrued thereon to date
of l;‘edempglggm be d

ayment made to the registered holders
of the bonds if registered; othe to bearer,

THE GRAND TRgNl}{ WE?TERIQ RAILWAY

By CHAS. M. HAYS, President,
Montreal, Canada, April 18th, 1910,

ompany will on the first day of Decem- |

The Union Discount Co. of London, L't'd.,
39 CORNHILL, LONDON, E. C.

OCable address, “UD1SC0, LONDON.”

Oapital Subscribed, $7,600,000,
In 150, Shares of ¢ hi :
Paid up'n‘. 50 oo'o ) of .350 u.ch on. W cl: $25 l'mve t:een MS?‘!,?EO,OOO
Reserve Fund, . " , . g . . . 2,900,000
Number. of Shareholders, 2,837.
DIRECTORS.
- The Hon. Wm. Henry Goschen,
Sir Thomas Jackson, Bart.
Christopher R. Nugent.
Henry Oppenheim.

Manager, .
CHRISTOPHER R. NUGENT.

Robert Balfour, M. P.
William Thomas Brand.
Sir William Dunn, Bart.
Arthur John Fraser.

Sub-Manager, Assistant Sub-Manager, Foreign Dept. Manager, Secretary.
E. C. STEVENSON F. NEVILL JACKSON. C. BERGEL. W. B. HOBBS
Dr BALANCE SHEET, 30TH JUNE, 1910. Cr.
To Capital Account, By Cash at Bankers.._..__.._._. $3,912,426 36
P.'»0.000 Shares : * British Govérnment, Indlan
of $50._____._ $7,500,000 00 Government -and other Se-
—_————— curities ... _._ e i o o 17,308,760 42
Amount paid, * Loans on Securities at call and
25 per Share._ $3,750,000 00 short dates, and other Ac-
rve Fund - 2,900,000 00 COUNtS._ o e e eccccccan 9,011,815 62
Provident Re- ‘¢ Bllls Discounted, &o________ 93,715,231 70
: ' serve Fund. 352,672 25| * Sundry Debét' Balances...____ 13,980 23
* Loans and De- : * Freehold and Leasehold Prem-
its, includ- ises; Fittings and Furniture,
ng provision at cost, less Depreciation : 5
for contingen- 590,137 08

written off half-yearly._._._
cles ....___. 92,170,955 06 - .
‘* Bills Re-disc’t’d. 24,018,707 90

‘* Rebate on Bills
Discounted ..
Balance at Credit
of Profit and
Loss for Ap-
propriation___
Less Transfer
to Reserve
Fund

116,189,662 96
761,197 58

698,818 62

100,000 00

598,818 62

$124,552,351 41 $124,552,351 41

Dr. Profit aﬁd Loss Account for tho Six Months ending 30th June, 1910. c:

To Current Expenses, By Balance brought forward from
including Salaries, 3ist Deéc., 1809_____________
Rent and Taxes, - * Gross Profits for the half-year,
Directors’ Fees,and after making provision for con-
all other charges. . tlagencies .__... tcmcmemeaoa 1,211,977 59

‘ Rebate of Interest .
on Bills discounted ‘
. not due, carried
forward to New )
Account

* Reserve Fund_.___._ $100,000 00

* Dividend for the half-
year at the rate of
12 per cent per an-
num, free of In-
come Tax ___._.__.

‘“ Balance carried for-
ward to next Ac-
OOUNL wacussisvws 373,818 62

$359,524 18

$111,485 57

761,197 59

o

225,000 00

698,818 62
$1,571,501 78

$1,571,501 77
B —

$373,818 62

W."T. BRAND,
R. BALFOUR. | Directors

The Company discounts ez?g'roved Bank and Mercantlile Acceptances, recelves Money on Deposit;
and grants Loans on approv egotlable Securities at rates which can be ascertalned on application
at tlilxe Otﬂcle.tea{_nd effects Purchases and Sales of Government Stocks, Shares, and other rities
on the usua ms. .

- LONDON, E. C., 8th July, 1910.

W B. HOBBS

Balance brought down._ .
Secretary.

$5=£1

To the Holders of

WESTINGHOUSE ELECTRIC & MANUFACTURING CO0.
THREE-YEAR 6% COLLATERAL NOTES, DUE AUGUST 1, 1910

Notice i8 hereby given that the above Notes will be paid on and after August 1, 1910, upon pre,
sentation and surrender of the same at the office of the Mercantile Trust Company, 120 Broadway

New York. )
In order to provide in for the funds required to pay the above $6,000,000 Notes, this Com-
any has sold to Messrs. Kuhn, Loeb & Co. a new issue of $4,000,000 face value of Three-Year 6%
goll%tergl Notes, due August 1, 1913. The remaining $2,000,000 will be provided from surplus treas-
ury funds.
i Holders of the maturing Notes are referred to the advertisement of Messrs. Kuhn, Loeb & Co.;
printed hereunder, for the terms on which maturing Notes may be exchanged for the new Notes.

WESTINGHOUSE ELECTRIC & MANUFACTURING CO.

New York, July 8, 1910. By T. W. SIEMON, Treasurer.

ferring to the above notice of the Westin se Electric & ufacturing Company, the

unde'rlseizened offer to holders of that Company’s Thr‘ehé‘-,%ear 670': Collaterﬂ"ﬁotes “duo August 1, 1910,

g:e mtvileglelot exchanging the same, par for par, for new Three-Year 6% Collateral Notes, due
ugus 0

For fuil particulars as to the new issue of Notes, reference is made to a letter from Robert Mather,

Esq., Chairman of the Board of the Westinghouse Electric & Manufacturing Company, coples of which

may be obtained from the undersigned. .
yThls offer is subject to withdrawal without notice.

'KUHN, LOEB & CO,

New York, July 8, 1910 William and Pine Streets
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$2,000,000
The Manila Railroad Company |

(Southern Lines | ;;:

First Mortgage Four Per Cent Gold Bonds

Principal payable May 1, 1939 - Interest payable May’1st and November 1st

The Government of the Philippine Islands guarantees payment of 4 per cent
interest per annum on the face value of the above $2,000,000 Bonds by
endorsement on each bond, by virtue of Act of Congress of the United
States of America

* Coupon Bonds of $1,000 each, with privilege of registration as to the principal and exchangeable for Bonds registered as to both princlpal and
Interest. Fully registered Bonds re-exchangeable for Coupon Bonds. Both principal and interest payable In New York in U. S. gold coin, or, in the
case of Coupon Bonds, at the holder’s option, in Forelgn Currencies, as stated in the Bond, without deductlon for any tax or taxes which the Company
may be required to pay thereon, or to retaln therefrom, under any present or future law of the United States, or of any State, County or Munlclpality
thereln, or any law at any time obtalning in the Philipplne Islands.

As stated in the Mortgage, Bonds may be purchased for the Sinking Fund at not exceeding 110 and interest, or may be
drawn at that price. The entire issue of Bonds, but not any part thereof (except where the redemption takes place by draw-
ings under the Sinking Fund provisions), is subject to redemption, at the option of the Company, at 110 and accrued interest,

on any interest date on three months’ previous notice.

THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS
AT 86% AND ACCRUED INTEREST TO DELIVERY.

The subscription w1ll be closed at three o’clock P. M. on Tuesday, July 26, 1910, or earlier, the right being reserved
- to reject any application and to award a smaller amount than applied for. The undersigned reserve the right to close the
subscription at any time without notice. o

A first payment of $50 in New York funds per $1,000 bond subscribed for must accompany all subscriptions. The
balance of the amount due on bonds allotted upon subscriptions will be payable in New York funds on August 1, 1910,
at the office of the undersigned, when the bonds will be delivered upon surrender of the allotment letter duly endorsed.

If no allotment be made, the first payment will be repaid in full, and if only a portion of the amount applied for be
allotted, the balance of the first payment will be applied toward the amount due on August 1, 1910. No interest will be
allowed on such first payment. Failure to pay the balance of the subscription price when due will render the previous
payment liable to forfeiture.

The Secretary of the U. S. Treasury authorizes the statement that

“The First Mortgage Four Per Cent Gold Bonds of The Manila Railroad Company (Southern Lines), issued

in 1910 and guaranteed as to interest by the Philippine Government,will be accepted by the Treasury Depart-

- ment as security for deposits of the public money of the United States in National Banks on the same terms as

the bonds of the Philippine Railway Company, at ninety per cent of their market value, but not to exceed
ninety per cent of their par value, whenever further deposits are to be made.”

Under said terms these bonds may be substituted at any time for any bonds now on deposit to secure public moneys,
except United States bonds and the Philippine, Porto Rico, District of Columbia and Territory of Hawaii bonds. The
Treasury Department, when the deposit of public moneys with the various National Banks is reduced, will require that
State, city and railroad bonds be withdrawn before the Philippine Railway Company and The Manila Railroad Company
(Southern Lines) Bonds, but will require that the Philippine Railway Company and The Manila Railroad Company (Southern
Lines) Bonds be withdrawn before the United States, Porto Rico, District of Columbia and Territory of Hawaii bonds are
withdrawn.

The U. S. War Department has authorized the following statements:

“Pursuant to Act No. 1493 of the Philippine Commission, enacted May 24th, 1906, amended by Act No.
1620, enacted March 22d, 1907, these bonds are legal investment for the Philippine Postal Savings Bank.”
“In view of the fact that the Philippine Government has granted a concession to The Manila, Railroad Com-
gany for the construction of certain railroads, and has executed the contract of guaranty of the interest of their
onds, and in view of the fact that the Philippine Government realizes the paramount necessity of railroads for
the welfare of the Philippine people, and in view of the intense interest which the Philippine Government takes
in the success of the enterprise undertaken by The Manila Railroad Company, the Secretary of War authorizes
the Bureau of Insular Affairs to receive subscriptions for these bonds.”

For information as to this issue of bonds, reference is made to a letter from Horace L. Higgins, Esq., President of The
Manila Railroad Company, and to the mortgage, copies of which may be obtained at the office of the undersigned.

Subscriptions will be received simultaneously:
in Washington, D. C., by the Bureau of Insular Affairs, U. S. War Department;
in London, by Messrs. Speyer Brothers and Hongkong & Shanghai Banking Corporation.

Application will be made to list the bonds on the New York and London Stock Exchanges.

SPEYER & CO.

- New York, July 23, 1910.

hitized for FRASER




pitized for FRASER

JUuLYy 23 1910.]

THE CHRONICLE

Financial.

$250,000

Lehigh & Wilkesbarre Coal Co.

Consolidated Mortgage Goiq 4s, Due June 1, 1925

Guaranteed by

The Central Railroad of New Jersey
as to both principal and interest by endorsement on each bond
Authorized issue $20,000,000, maturing $2,500,000 each 5 years from 1915 to 1950

Free of Tax in Pennsylvania

1. Secured by direct mortgage on the entire

property of the Company subject

to $2,691,000 bonds maturing in 1912 and to be refunded by this issue.

Lands owned are estimated to contain 460,000,000 tons of merchantable coal.

3. Net earnings for the year ended June 30, 1909, amounted to approximately
two and a half times interest and sinking fund charges.

4,

bonds, is quoted at 260 to 285.

Price on Application, Yielding 4.40%

Further Information on Request

5 Nassau St.
New York

The stock of the Central Railroad of New Jersey, which guarantees these

‘White, Weld & Co.

. The Rookery
Chicago

Dividends.

Pividends.

Bividends.,

MINNEAPOLIS & ST. LOUIS RAILROAD CO.
Coupons due August 1 1910 from Minneapolis
& St. Louis RR. Co. five per cent gold notes will
be pald after that date at the office of the company,
25 Broad Street, New York.
F. H. DAVIS, Treasurer.

L Botices,

PACIFIC GAS & ELECTRIC COMPANY.
Notice is hereby given. that a meeting of the
Board of Directors of this Company has been
called for eleven o’clock a. m. on August 1st,1910,
for the purpose of declaring a dividend of ONE
AND 50-100 DOLLARS ($1 50) l|,ger share upon
the preferred capital stock ‘of this Com y for
the period beflnnlnz May 1st and ending uldy 31st,
1910, pagmb e by check on the 15th day of
August, 1910, to the stockholders of record at
eleven o'clock a. m. on the 1st day of August,
1910.  Owners of such preferred stock evidenced
by certificates issued in the name of any other
gerson should have the same transferred on the
00ks of the Company and new certificates issued
in their own names on or before eleven o’'clock
a. m. of August 1st, 1910, if they desire dividend
checks made payanle I{o themselves.

. H. FOOTE,
Secretary of the Pacific Gas & Electric Co.

THauted.

EXPERIENCED BOND MAN WITH WELL-
EQUIPPED OFFICES IN PHILADELPHIA
WISHES TO REPRESENT OUTSIDE HOUSE
ON SALARY AND COMMISSION BASIS.
ADDRESS “C,” CARE “CHRONICLE,” P. 0.
BOX 958, N. Y.

Kansas Municipals Wanted

Will pay best market price for Kansas Muni-
cipal Bonds. Want especially bonds in Wilson,
Chautauqua, Montgomery, Cowley, Sumner,
Kingman and Morris Counties.

Kelly & Kelly
Topeka, Kansas

GUSTAVUS MAAS

20 BROAD STREET
Established 1868 Telephone 1528 Rector

WILL BUY

l:onshlidated Rubber Tire co. 4s

I PER CENT (2 3-10%) upon the

NEW YORK CHICAGO & ST. LOUIS RR. CO.
Grand Central Terminal, July 13, 1910.

The Board of Directors of this Company have
declared semi-annual dividends of TWO AND
ONE-HALF PER CENT on the First Preferred

and TWO AND ONE-HALF PER CENT on the

Second Preferred Capital Stock, payable at this
office September 1st, 1910, to stockholders of rec-
ord at 3 o’clock p. m. on Monday, August 1st,
1910. CHARLES F. COX, Treasurer.

OFFICE OF THE CONSOLIDATION COAL CO.
Baltimore, Md., July 14th, 1910.
The Board of Directors have declared the
regular quarterly dividend of 114 per cent on its
Capital %tock, payable July 30th, 1910, to the
Stockholders of record at the close of business
Jul’ly 23rd, 1910.
he transfer books will be closed at 12:00.
o’clock noon July 23rd, and will be re-opened at
10:00 o’clock a. m. August 1st, 1910.
. Dividend checks will be maliled.
T. K. STUART, Assistant Treasurer.

THE GUANAJUATO POWER & ELECTRIC CO.
Hagerman Building, Colorado Springs, Colorado.
. PREFERRED DIVIDEND NO. 8.

A dividend of TWO AND THREE-TENTHS
referred stock
of this Company has been declared, payable
August 1st, 1910, to stockholders of record on
the books of the Company on that date.

The transfer books will be closed on July 18,
1910, and re-olgen on August 2, 1910.

LEONARD E. CURTIS, Treasurer.

THE H. B. CLAFLIN COMPANY,

Church and Worth Streets, '

New York, July 19th, 1910.
A quarterly dividend of ONE AND ONE-
UARTER PER CENT (1%%) on the First
erred Stock and ONE AND ONE-HALF
PER CENT (13%%) on the Second Preferred
Stock of this Company will be pald August 1st,
19010, to holders of record at the closeof business
Monday, July 25th, 1910.
D. N. FORCE, Treasurer.

AMALGAMATED COPPER COMPANY.
42 Broadway, New York, July 21 1910
At a meeting of the Board of Directors of the
Amalgamated Copper Company a dividend of One-
half of One Per Cent (34 of 1%) was declared
payable August 29th 1910 to stockholders of
record on the books of the Company as of 12
o'clock noon Julg 30th 1910.
A. H. MELIN, Secretary and Treasurer.

UNITED DRY GOODS COMPANIES.
Hlo%oken. N. J., July 19, 1910.
A quarterly dividend of TWO PER CENT
(2%) will be pald August 1st, 1910, to hclders
of the Common stock of United Dry Goods Com-
at the close of business Monday

i et
¥ * " MOSES ELY, Secretary.

THE BALTIMORE & OHIO RAILROAD
COMPANY.

Office of the Secretary.
Baltimore, Md., July 14, 1910.
The Board of Directors this day declared from
the net earnings of the Company for the six
months ended June 30, 1910, a dividend of Two
(2) Per cent on the Preferred Stock of the Com-
Ban , payable September 1, 1910, to the stock-"
: ol lglisoot record at the close of business on August

et The Board also declared from the surplus earn-

ings. of the Company a dividend of Three (3) Per
Cent on the Common Stock of the Company, pay-
able September i, 1910, to the stockholders of
record at the close of business on August 1, 1910,
. The transfer books will not close.

C. W. WOOLFORD, Secretary.

THE ATCHISON TOPEKA & SANTA FE
RAILWAY COMPANY.
New York, July 8, 1910,

The Board of Directors has declared a dividend
(being dividend No. 21) on the COMMON STOCK
of this Company of ONE DOLLAR AND FIFTY
CENTS ($1.50) per share, payable September 1
1910, out of surg us net income, to holders of said
COMMON Stock registered on the books of the
Company at the close of business on July 29, 1910.

Dividend cheques will be mailed to holders of
COMMON Stock who file suitable orders therefor
at this office.

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

NEW YORK ONTARIO & WESTERN
RAILWAY MPANY.
New York, June 28th, 1910.

The Board of Directors of the New York Ontarlo
& Western Rallway Company have declared a
dividend of two (2) per cent upon the Common
Stock, payable on Au th, 1910, to Stock-
holders of record on July 30th, 1910.

The Transfer Books will be closed at twelve
o’clock noon on July 30th, 1910, and reopened
at ten o’clock a. m. on August 16th, 1910.

R. D. RICKARD, Secretary.

THE PULLMAN COMPANY.
DIVIDEND NO. 174.

A quarterly dividend of Two Dollars per share
from net earnings will be pald August 15th, 1910,
to stockholders of record at the close of business
July 30, 1910.

ecks will be malled.
. A. S. WEINSHEIMER, Secretary.

Chicago, July 20, 1910.

THE KANSAS CITY MEXICO & ORIENT
RAILWAY CO.
Kansas City, Missourl, July 11th, 1910.
Coupons of the First Mortgage Bonds of the
Kansas City Mexico & Orient Rallway Company,
due August 1st, 1910, will be paid at the Ameri.
can Exchange National Bank, 128 Broadway"

N. Y. E. E. HOLMES, Treasurer.
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WE OWN AND OFFER, SUBJECT TO SALE, THE UNSOLD PORTION OF
$300,000

e i WA A e

‘ CHESTER PA, 427 GENERAL IMPROVEMENT BONDS

TAX FREE IN PENNSYLVANIA

Legal Investments for savings banks in Pennsylvania, Massachusetts, Connecticut, Rhode Island,
Maine and New Jersey.

Dated July 1, 1910. | " Denomination $1,000.
Interest payable January 1 and July 1 at the office of the City Treasurer, Chester, Pa.

Tes

! | MATURITIES
| | $100,000 due July 1, 1915
$100,000 due July 1, 1920
$100,000 due July 1, 1925

The City of Chester is one of the most progresswe cities in Pennsylvama It is served by three
railroads, and in addition has most excellent river facilities, which afford the best of transportation

conveniences for its large manufacturing and mercantile institutions. It is about 13 miles from
Philadelphia. Population 40,000.

PRICE TO NET 4. 10%

Send for descriptive circulars of municipal bondé, tax free in various States, yielding from 4
to 5%. .
A new list of corporation bonds is nmow available and will be furnished upon request. These

bonds yield from 5149, to 69, and include railroad, irrigation, water-works, traction and other
public utility issues.

Many of these issues are guaranteed both as to prmclpal and interest by the American Water
Works & Guarantee Compa.ny of Pittsburgh, Pa., whose capital and surplus is $6,500,000, and whose
net annual earnings are in excess of $650,000. Thxs company only guarantees bonds of companies
which it controls and operates, and there has never been a single day’s delay in the payment of
either the principal or interest of any bond which it has guaranteed.

J. S. & W. S. ‘KUHN, Inc.

BANK FOR SAVINGS BUILDING, PITTSBURGH
PHILADELPHIA BOSTON 'NEW YORK CHICAGO
Real Estate Trust Bldg. John Hancock Bidg. 37 Wall Street First National Bank Bldg.

pitized for FRASER
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WOODWS?gIPILLMAN E.H.ROLLINS &SONS
| Established 1876
COTTON MERCHANTS RSZ & COMBANY
16 to 22 WILLIAM STREET, BANKERS, RAILROAD
NEW YORK ronggotiate snd Tssue Losns for Bal | MUNICIPAL

AMERICAN COTTON OF ALL GRADES SUIT-
ABLE TO WANTS OF SPINNERS.

P4

Established in 1856.

Henry Hentz & Co.

OOMMISSION MERCHANTS
16 to 22 William Street, New York.
* Haeecute Orders for Fuiure Delivery

T'TON

co
At the New York, Liverpool and New Urleans

Cotton Excha.nges Also orders for

COFFEE
At the New York Coffee Exchange

GRAIN AND PROVISIONS
at the Chicago Board of Trade and

GRAIN AND COTTON-SEED OIL
At tho New York Produce Exchange

Hubbard Bros. & Co.

COFFEE EXCHANGE BUILDING
HANOVER SQUARE,
NEW YORK

COTTON MERCHANTS

Liberal Advances Made on Cotton
Consignments.

Hopkins, Dwight & Co.
COTTON
aad
COTTON-SEED OIL.
COMMISSION MERCHANTS

Room 52 Cotton Exchange Building,
NEW YORK., .

LEHMAN, STERN & C9., Limited, New Orleans,

LEHMAN BROS.

Nos. 16-22 William Str€et, New York.

Members ef the Stock, Cetlon, Cojfee
and Produce Ezchanges, New York.

Orders executed on the above Exchanges, as wellin |

New Orieans, Chieago an< foreign markcts.

Stephen M. Weld & Co.,

COTTON MERCHANTS,
82-02 Beaver Street, - New York City
- BOSTON, PHILADELPHIA, PROVIDENCE
Liverpool, WELD & CO.
Bremen, ALBRECHP, WELD & CO.

Siegfr. Gruner & Co.

COTTON MERCHANTS

17 South William Street,
NEW YORK.

WILLIAM RAY & CO.

Successors to
GEO COPELAND & CO
COTTON BROKERS,

48 Cotton Exchange, New York.

Orders for future delivery contracts executed on
the New York and Liverpool Cotton Exchanges.

GWATHMEY & CO.
COTTON MERCHANTS
22 Exchange Place, - - NEW YORK

ROBERT MOORE & CO.

56 Beaver Street, New York.

ORDERS FOR FUTURE DELIVERY EXE-
gg’lé%ﬁ IN NE YORK AND LIVERPOOL
@OTTON PURCHASED FOR SPINNERS' USE,

SMITH & HAYNE
Frank B. Hayne in Commendum)
Cotton Brokers,

COTTON EXCHANGE BUILDING,

NEW ORLEANS, LA.

ORDERS FOR FUTURE
CHUTED IN NEW ORLEANS, NEW YORK
AND LIVERPOOL MARKETS.

DELIVERY EXE-

(Other cotton cards on preceding oage.)

Buy and sell Bonds suitable for
Investment.

206_LA SALLE ST, CHICAGO

CRICAGO CITY MORTGAGES.
HIGH-GRADE INDUSTRIAL BONDS.
CHICAGO REAL ESTATE BONDS.
CORPORATION & RRILROAD BONDS.

SEND FOR CIRCULARS.

PEABODY, HOUGHTELING & CO.

181 La Salle Street,

CHICAGO.
[Established 1865.}

GEO. H. BURR & CO.
BANKERS

Commercial Paper

43 Exchange Place - New York
Chlag Boston St. Louis
hlladelgil Kansas City
n Francisco

Frowlridge SiliverGo:
Municipal and Corporation
Fhsslniagrdnz‘.l BONDS 50 Coa mn St.,
Chicago 11& Brogd:\;‘u .

Chas. S. Kidder & Co.

MUNICIPAL & COR-
PORATION BONDS

182 LA SALLE STREET, CHICAGO

DevitT, TREmBLE & Go.

BONDS FOR INVESTMENT

FIRST NATIONAL BANK BLDG.,
CHICAGD
PHILA. NATIONAL BAKK BLDG.,
PHILADELPHIA

H. T. HOLTZ & CO.

MUNICIPAL AND
CORPORATION BONDS

Correspondence Invited
171 LA SALLE STREET, CHICAGO

PUBLIC UTILITY
BONDS

Fiscal Agent for Cities and Corporations
List on Application

BOSTON
NEW YORK CHICAGO
DENVER SAN FRANCISCO

F. H. PRINCE & CO.

BANKERS
BOSTON, MASS.

HIGH-GRADE INVESTMENTS

Members of New York and Boston Stoek Exchanges

 SULLIVAN BROTHERS & Co.
— BONDS —" ‘

427 CIthl‘NUT
PHILADELPIIIA, PA.

New York Stock Exchuze

Membern ) wriindeiphia

[Established 1863.]

W. T. HATCH & SONS

BANKERS AND BROKERS

71 Broadway, - New YOIfk

MEMBERS OF
NEW YORK STOCK EXCHANGE.

HOLLISTER, FISH & CO.

BANKERS _
Members New York Stock Exchange

Investment Securities
Nassau & Pine Streets, N. Y,

Dominick & Dominick
116 BROADWAY
- Members New York Stock Exchange.

United Bank Note Corporation Stocks

DICK BROTHERS & CO.

" BAMNKERS AND BROKERS
80 Broad St., -York.
Members of N. Y and Phiia. Snock Exohanges.

! New York, New Orleans and Liverpool Cotton

Exchanges New York Coffee Exchange
and Chicago Board of Trade.




GENERAL LIBRARY,
| UNIV. OF MICH.
TWO SECTIONS —SECTION ONE. JoL 86 1910

Firaneial
Ot "P

INCLUDING

Bank & Quotation Section Railway & Industrial Section Elettric Railway Section
| Railway Earnings Section Bankers’ Convention Section State and City Secsion
; Copyrighted in 1910 by WILLIAM B. DANA GOMPANY, New York. Entered at N. Y. Post Om“ as aocond | class ma.il mtter '
VOL. 91. NEW YORK, ]ULY 23 1910 NO 2352
: Financtal. | Qg'iuaur,ial gmamcial
THE FARMERS' LOAN & TRUST HARVEY FISK & SONS
COMPANY NEW YORK
Forsign Exchange, Cable Transfers, SRS THE LIBERTY
Letters of Credit, Payable through- Govern ment, Railroad and _ ¢
out the world Municipal Bonds NATIONAL BANK
The Company is a legal depositary for |NVBTMENT SECURITIES OF NEW YORK
B B 0 s Rgfng’l‘l“‘hf: PHILADELPHIA, represcnted by
Trustee, Guardian, Reoelver, and in all CHICAGO, repreaencteé\ l:);h})N'EZIDBth?!“ St.
other fiduclary capacities. 218 La Salle St. ,
Acts as Trustee under Mostgages made BOSTON, MASS., represented by
by Rallroad and other Corporations, and JOHN B. MOULTON, 35 Congress St. | 139 BROADWAY
: m&:t. Agent and Registrar of Stocks

. Receives deposits upon Certificates of

Deposit, or subject te check, and allows ThC N ational Park Bank | N.W. HARRIS & CO

interest on dally balances.

Manages Real Bstate and lends money :
on bond and nion.nfe.'h on of Of ON euw le“ork BANKERS
Will act nt in the transaction o rganized e
any ap:rcov:i n?gncl.:l b:ﬂnws. Capital, . . . . . . . . $5,000,000 00 Pine Street, Cornor William
Balzmﬁ??u?ffﬁnemyu o“’:;:éft;‘; Surplus and Profits, . . . . 12,300,000 00 : 'NEW YORK:
New York. Deposits June 30,1910 , . , 117, 757 107 36 35 Federal St., Beston
Citles. AEEIN foer Sitgten: Chontlow wuil RICHARP?- It)aE};':AFIELD' Reeeive deposits subject te oheck
| 5 es ! .
GILBERT G. THORNE, JOEN €. MoKEON, and allow interest on balanoces.
16-22 WILLIAM STREET Vice- President Prestdent. ASt ‘s fisoal agents for Deanled.
475 FIFTH AVENUE JOH}%} ge_ X'AMEAF. palities and oorporations. Issue .
NEW YORK: MAVRICE H. EWER, , letters of credit and -deal In
as. -
LONDON PARIS WILLIAM O. JONES,  WILLIAM A. MAIN. BONDS FOR INVESTMENY
5 88t. Cas . 38¢. . ki
: FRED'E 0. FOXCROFT, Asst. Cashier. LIST ON APPLICATION
; Membeu of Richmond and Baltimore Stoek
{ Exch: anges.
John L. Williams & Sons | ‘
BANKERS THE Edward B. Smith & Ce.
Garmee Oth ;’3‘"3“3}‘ ety - MECHANICS AND METALS ' BANKERS
» FILETANS & 00 S Members New York and Phila. Stock Exchanges
33 Wa eet i .
GARFI ELD NAT|ONAL BANK . ' N. E. Cor. Broad & Chestnut Sts., Philadelph
~ Fifth Avenue Building Capital, - - - - $6,000,000 27 Pine Street, New York
Corner 5th Ave. and.28rd St., New York. Bnrplui, L. L. 6,000.000 . \

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

RUEL W. POOR, President :
JAMES McCUTCHEON, Vice-Pres. ORIQ(INAL CHARTER 1829
WILLIAM L. DOUGLASS, Cashier

ARTHUR W. SNOW, Asst.. Cashier

Chase National Bank | prancis Ralston Welsh, GALLATIN

Clearing House Building

Cap. & Surp., $12,472,581  Dep., $92,787,537 BONDS '
é H. Wiggin, V.rres, 00, Sheatas OF RAILROAD, GAS AND ELECTRIC NA TTONAL BANK
i A. iggin, V.-Pres. C. C. Slade, Asst. Cash. ’ THE CITY OF NEW YORK
' §. H. Miller, V.-Pres.  E. A. Lee, Asst. Cashier. LIGHT AND POWER COMPANIES oF = I
H. M. Conkey, Cashier W. E. Purdy, Asst. Cash. .
A. C. Andrews, Asst. Cashier 109-111 SOUTH FOURTH STREET Ca.plta.l - - - - 81,000,000
PHILADELPHIA Surplus and Profits (earned) - 2,450,000
OFFICERS
THE EQUIPMENT OF THE SAMUEL WOOLVERTON, President
ADRIAN ISELIN JR., Vice-President
FOURTH NATIONAL BANK ) . GEORGE E. LEWIS, Cashier
OF THE CiTY OF NEW YORK First Natlonal Bank HOWELL T. MANSON, Assist. Cashier
—CORNER NASSAU AND PINE | of Philadelphia
STREETS—IS ESPECIALLY ‘ DIRECTORS bod
: ] has. A. P
ARRANGED FOR HANDLING - otd GHESTNUT, STABRE Piaell W BN Rl e
’ ' der H. Ste Charles H. Tweed
MERCANTILE ACCOUNTS ACCOUNTS INVITED |5 fmien Roosntt  chomes Deany

! '
|
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mu%m and Brawers of Torveign Exchange.

J. P. MORGAN & CO.

DOMESTIC AND FOREIGN BANKERS
Wall Street, Corner of Broad N

NEW YORK

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

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

HMGOGKGAN, . HARJES & CO. PARIS

81%Boulevard Haussmann

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

Foreign Exchange, Commerocial Credits
. Gable Transters
Qircular Letters for Travelers avallable in all parts
of the world

Brown Brothers & Co.,

PHILA. NEW YORK. BOSTON.
‘ 59 Wall 8treest
ALEX. BROWN & SONS, BALTIMORE.
Connected by Private Wire.
Mems. N. Y., Phila., Boston & Balt. Stodk Exch'’s.
":Btuy ag%e selll_lﬁrst,-tl class In-
men curities on com-
anks, Bankers, Corpora- s e
tions, Firms and Individuals
on favorable terms. Collect Securltles
drafts drawn abroad on all points in the United
States and Canada; and drafts drawn in the United
States on foreign countries, including South Africa.

INTERNATIONAL CHEQUES.
CERTIFICATES OF DEPOSIT.

Buy and sell Bills of Exchange

Letters - and make cable transfers on all

o oints. ;ssue Commercial and
Of Cl‘ Cdlt axxa;fﬂ%s”or‘iﬁidiﬁi‘nﬁ‘.’“"“"e tn
BROWN, SHIPLEY & CO., LONDON

TAILER 8 ®

27 Pine Street, New York
BANKERS

INVESTMENT
SECURITIES

" Members of the New York Stock Exchange

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

BANKERS

Deposits Received Subject to Draft. Interest
AHowed on Deposits. Securities
Bought and Sold om )
Commission.

Foreign Exchange. Letters of Credit

Kean, Taylor & Co.
BANKERS

30 PINE STREET, NEW YORK

Transact a General Foreign and Domestic
Banking Business

Dealers in Investment Securities

John Munroe & Co.,

YORK BOSTON

I.ottorg of Oredit for Travelers

Oommerocial €redits. = Forelgn Exchange,
Gabie Transfers.

MUNROE & CO., Paris

hitized for FRASER ' ¢

Maitland, Coppell & Co.,

52 WILLIAM STREET
NEW YORK

Orders executed for all Investment Securittes.
Act as agents of Corporatiens and negotiate and
fssue Loans.

Bills of Exchange, Telegraphic Transfers
J Letters of Oredit fers,
on ‘
Umdon of London & Smiths Bank, Limited,
London, .
Messrs. Mallet Freres & Cie., Paris,

Banco Nacional de Mexico
And its Branches.

Agents fer the Bank of Australasia, the British

' Gui a3 Bank, Demerara, etc., etc.

TRAVELERS' LETTERS OF CREDIT
Available throughout the United States

August Belmont & Co.,

No. 28 NASSAU STREET.
Members New York Stock Exchange. °

Agents and Correspondents of the
-Messrs. ROTHSCHILD,
London, Paris and Vienna.
ISSUEB LETTERS OF CREDIT
for Travelers
Available in all parts of the world.

Draw Bilis 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.

Graham, Vaughan & Co.,

44 Pine Street, New York.
BANKERS

. INVESTMENT SECURITIES

MEMBERS NEW YORK STOCK EXCHANGE

Lawrence Turnure & Co.

Bankers

64-66 Wall Street, New York

Deposits recelved subject to draft. Interest al-
lowed on deposits. Securities bought and sold on
commisston. Travelers’ credits, available through=
out the United States, Cuba, Puerto Rico, Mexico
Oentral America and Spain. Make collectionsin and
issue drafts and cable transfers on above countries.

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

NEW YORK

Produce Exchange Bank

BROADWAY, Corner BEAVER ST.
Capital - - - $1,000,000
Surplus earned - - - 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,
87 William Street.
MEMBERS N. Y. STOCK EXCHANGE.

Execute orders for purchase and sale of
Stocks and Bonds.

Foreign Exchange Bought and Sold.

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

Schulz & Ruckgaber,

BANKERS,

16 William Street, New York
Members New York Stock Exchange.
Correspondents of Messrs.

Fruhling & Goschen, London.
John Berenberg-Gossler & Co., Hamburg.
Marcuard, Meyer-Borel & Cle., Paris. )

Bremer Bank Filiale der Dresdner Banmk,
Bremen. ' °

Tsswe Commercial & Travelers’ Oredits.
Buy and Sell Bills of Exchange.
Cabite Trans‘ers & luvestment Seourities

Kidder, Peabody & Co.,

1156 DEVONSHIRE STREET, BOSTON
56 WALL STREET, NEW YORK

BANKERS

INVESTMENT SECURITIES.
FOREIGN EXCHANGE.
LETTERS OF CREDIT

Corre‘spondents of

BARING BROTHERS & 00. LTD.
LONDON

J. & W. Seligman & Co.,

BANKERS
NEW YORK

Buy and Sell Investment Securities

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

DRAW BILLS OF EXCHANGE AND MARy
TELEGRAPHIC TRANSFERS OF MONEY T¢
EUROPE AND CALIFORNIA

Seligman Bi?(hcn, London
Seligman Freres & Cle., Parie
Alsberg, Goldberg & Co., Amsterdam

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

Redmondado.

BANKERS

31-38 Pine Street, New York
624 Fifth Ave., N. Y.
607 Chestnut Street, Philadelphia.

Cables ‘‘Mimosa."”

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

Bills of Exchange and Cable Transfers.

Deposits received subject to eheque and
interest allowed on deposits.

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

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

Granam & Co.

- BANKERS
435 Chestnut Street
PHILADELPHIA

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

Act as Financial Ageats

Issue Foreign and Domestic Letters of
Credit and Travelers’ Cheques

Knauth, Nachod & Kuhne

BANKERS

NEW YORK LEIPSIG, GERMANY
Members New York Stock Exchange,

INVESTMENT
SECURITIES
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N Bankers, Bankers. Banhers.
|  Millett,Roe & Hagenr
Lee, Higginson & Co. - | ’ BANKERS g¢
BOSTON Wm.A. Read & Co. | ss wan street New York
New York Chicago BANKERS. : Dealers in

HIGGINSON & CO.

| Bank BuiMings, 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,

CHICAGO LONDON, E. C.

Trowb ridge & Co.

BANKERS
Members New York Stoek Exchange

Bonds and Stocks
for Investment

" NEWYORK NEW HAVEN
111 Broadway 134 Orange St.

Blake Brothers & Co.

69 Exchange Place, 14 State Street,
NEW YORK BOSTON

Dealers in

NEW YORK CITY
and other MUNICIPAL BONDS

COMMERCIAL PAPER
INVESTMENT SECURITIES

lonbem New York & Bosten Stock Exchanges

BOISSEVAIN & CO. .

24 BROAD STREET.
NEW YORK.
Members New York Stoek Exchange.

Adelph Beissevain & Co.,
Amsterdam, Holland.

TRANSACT A GENERAL BANKING AND

STOCK EXCHANGE BUSINESS.

54 Old Broad Street,

Members New York, Chicago and Bosten
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 Rallroad

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

Letters of Credit and .
‘ Travelers’ Checks
Available Throughout the World

HARTFORD—86 Pearl Street

Goldman, Sachs & Co.

BANKERS

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

Executes orders for purchase and
saleof StocksandBonds.,
Buy and Sell Foreign Exchange.
CABLE ADDRESS “GOLDNESS."”

Issue Commercial and Travelers’
Letters of Credit
Avallable in all parts of the worid.

DEALERS IN

Investnsent Seourmea
it and Commercial Pcpcr

Zimmermann & F orshay
BANKERS

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

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

Foreign Exchange Bought and Sold
Letters of Credit Issued

Cable Tramsfers to all Parts of the World.

BOND & GOODWIN

BANKERS

Corporation and Collateral Loans
Commercial Paper

also
INVESTMENT SECURITIES

Members New York Stock Exch
ard Boston Steek Exohange. i

88 Congress 3t. 34 LaSalle St.
BOSTON CHICAGO

111 Broadway

NEW YORK |

ized for FRASER
oo quisfed o

CRAMP, MITCHELL & SHOBER
BANKERS
1411 Chestnut St. Philadelphia

Members New York and Phila. Stock Exchanges

Investment Securities

HIGH-GRADE BONDS
, Members New York Stock Exchange

Bosten, 15 Congress Street

N. W. HALSEY & CO,,

Bankers

BONDS FOR INVESTMENT
Interest Allowed on Deposit Acoounts
Fiscal Agents for Cities and Cerporations

49 Wall Street, NEW YORK
Philadelphia Chicago San Francisce

George P. Butler & Bro

886 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, the
\:'Ios} Indies, Central and South America and
. Mexico.

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

Charlcs‘ Head & Co.

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.
1038 Banigan Bldg., Providenoce, R. I.

Privats wires connecting all offices

| Wollénberger & Co.

-BANKERS i
Specialists in )

Foreign Government Bonds-
Correspondenee Invited.

206 La Salle Street CHICAGO

BIRD S. COLER LEONARD H. HOLS
W. N. COLER & CO.

BANKERS
43 CEDAR ST., NEW YORK

INVESTMENTS

|Shoemaker, Bates & Co.

BANKERS

New York Stock Exehange
Memben{New York Cotton Exchange
Ghicago Stock Exehange

INVESTMENT SECURITIES

37-43 Wall Street, New York
Waldorf-Astoria and 500 Fifth Ave., New York

Real Estate Tr. Bidg., Phila.
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DEUTSCHE BANK

BERLIN, W. ’
Behrenstrasse 9 to 18.

CAPITAL e ... $47,619,000
M. 200,000,000,

M. 105,726,164.
Dividends paid during last ten years:

Branches: !
BREMEN, DRESDEN, FRANKFORT-O-M.,
HAMBURG@, LEIPSIC, MUNICH,
NUREMBURG, AUGSBURG,
WIESBADEN,
BRUSSELS, CONSTANTINOPLE
and the

4 George Yard, Lombard St.!
LONDON, E.O.

BANCO ALEMAN TRANSATLANTICO

(Deutsche Ueberseeische Bank.)
SUBSCRIBED CAPITAL.._._.._.. ($7,143,000)
M., 30,000,000.

PAID-UP CAPITAL._________._.. ($5,857,000)
M. 22,500,000.

RESERVE FUND.-- . __.___.. ($1,626,000)
M. 6,827,000.

HEAD OFFICE

BERLIN
Kanonierstrasse 29 to 30.
Branches:

ARGENTINA: Bahla-Blanea, Buenos Alres,
Qordoba, Tucuman,

BOLIVIA: La Paz, Oruro.

@HILI: Antefagasta, Concepcion, ‘.[‘?ulque.Osorno.
Santiago, Temuoco, Valdivia, Valparaiso.

PEBRU: Arequipa, Callao, Lima, Trujillo.
URUGUAY: Montevideo.
SPAIN: Barcelona, Madrid.

Bills sent for collection, negottated or
advaneed upon.

Drafts, cable-transfers and leiters
of credit issued.

Londom Agents
BEUTSCHE BANK (BERLIN) LONDON AG'Y
@BORGE YYD, LOMBARD ST., LONDON, E.C.

Direction der
| Disconto-Gesellschaft,

ESTABLISHED 1851

BERLIN W, 48-44 Behrenstrasse
BREMEN, FRANKFORT-0-M., MAINZ,
HOCHST-0-M., HOMBURGVv.d. H.,
POTSDAM, WIESBADEN,

LONDON, E.C.,
88 Cornhil.

GAPITAL, fully paid, -
M. 170,000,000.
RESERVE - - - - -
¢ M. 60,092,611,
With the unlimited personal ladtlyly

of the following partners:

ﬁ. SCHOELLER, l E. RUSSELL.
. SCHINCKEL, F. URBIG,
Ds. A.SALOMONSOHN,

$40,476,200
$14,307,764

BRASILIANISCHE BANK
FUR DEUTSCHLAND

CAPITAL . _____. M. 10,000,000 00
Head office: HAMBURG.
Braaches: RIO DE JANEIRO, SAO PAULO,
SANTOS, PORTO ALEGRE, BAHIA.

BANK FUR CHILE UND
DEUTSCHLAND

CAPITAR .. ______ M. 10,000,000 00

HAMBURG, WITH BRANCHES IN CHILE
&BANOO DE CHILE Y ALEMANIA), ANTOFA-

ASTA, CONCEPCION, SANTIAGO, TEMUCO,
VALDIVIA, VALPARAISO, VICTORIA; AND
IN BOLIVIA (BANCO DE CHILE Y ALE-
MANIA, SECCION BOLIVIANA), LA PAZ
AND ORURO,

- LONDCN AJENTS:

| Reserve Fund- ... _______________

| from time to time an

The Union Discount Co.

of London, Limited

89 CORNHILE.
Telegraphic Address, Udisco, London.

€apital Subscribed- - - oo .__._. $7,600,000
Paid=Up-- - el 8,760,000
Reserve Fund.- - - oo, 2,900,000
: *  $5==£1 STERLING. >

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

At Call, 1} Per Cent.
At 8 to 7 Days’ Notice, 13{ 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. NUGENT, Manager.

The London City &
Midland Bank, Limited,

HEAD OFFICE
§ Threadneedle Street, London, England.

With Branches in all the Princi Citles and
Towns of England and<Wales.

Telegraphic Address: Oinnabar, London.
~ ESTABLISHED 1836
SUBSORIBED 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

Oapital, - - -
Reserve, - - -

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

Swiss Bankverein

Schwelzerischer Bankverein Bankverein Suisse

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

LONDON OFFICE, 43 Lothbury, E. C.

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

The National Discount
Company, Limited

856 CORNHILL, = e = LONDON, E.C.
Cable Address—Natdis: London.

Subscribed Capital .. _.___._....... $21,166,625
Paid-up Capital .__________________ 4,233,326

($5=¢1 STERLING.)

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

At Call, 13§ Per Cent Per Annum.
At 8 to 7 or 14 Days’ Notice, 1% Per Cent.

Approved bank and mercantile bills discounted.
Money recelved on deposit at rates advertised

for fixed periods upon
specially agreed terms. )

Loans granted on approved negottable securities.

" DIRECTION DER_ DISCONTO-GBSELL-
[ SCHAFT, 53, CORNHILL, E. €

itized for FRASER
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PHILIP HAROLD WADE, Manager.

'witz, Friedek-

BANK OFMONTREAL

(Established 1817
OAPITAL paid in - - $14,400,000 00
REST - - - - - 12,000,000 00
UNDIVIDED PROFITS, 681,661 44

.Heoad Office—Montreal

. K a and Mount Royal,
Rl T B MRy Biiine

Hon. Sir Georﬁ.bé'fxﬂ?ual:l. C. V. O.—Presideat

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

NEW YORK OFFICE,
No. 64 WALLE STREET
R. Y. HEBDEN,

‘ }Azenta.

W. A, BOG,

J. T. MOLINBUX,
Buy and sell Sterling and Continental Exchange

and Cable Transfers; gant Commercial and Trav-

elers’ Credits, avallable in any part of the woxllr‘

issue drafts on and make collections {n Chicago
throughout the NDominion of Canada. i

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

Merchants’ Bank of Canada

HEAD OFFICE MONTREAL
CAPITA

Rest and Undivided Profits- ... ___. 4,602,187
NEW YORK OFFICE, 63 and 65 Wall St.

W. M. RAMSAY }Auntn.

C. J. CROOKALL,
147 branehes in the Provinces of Quebec, Ontarie,
Manitoba, Saskatchewan, Alberta and British
Columbia. Good facilities for effecting prompt eel-
lections in Canada. Buy and sell Sterling Bxo
and Cable Transfers. Issue Commercial and Trav-
elers’ Credits avallable 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 & 0.

MONTREAL - - GANADA
Canadian Bonds Bought, Sold and Appraised

Zoxelgu.

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

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

Hong Kong & Shanghai

BANKING CORPORATION

Pald-up Capital (Hong Kong Currency)....$15,000,0080
Reserve Fund/In Gold.._$15,000,0001.... 30,500,000
1In Silver.. 15,500,000/

Reserve Liabllities 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, 86 Wall St.

W iener Bank - Verein

ESTABLISHED 1869
CAPITAL (fully paid) - -
(130,000,000 crowns)

RESERVE FUNDS - . .
(39.000;000 irowns)

HEAD OFFICE VIENNA (AUSTRIA
Branches in Austria-Hungary
Agram, Aussig a-E., Bielitz-Biela,
Brunn, Budapest, Carlsbad, Czerno-
istek, Graz, Innsbruck,
Klagenfurt, Krakau, Lemberg, Marien-
bad, Meran, Pilsen, Prag, Przemysl,
Prossnitz, St. Poiten, Tarnow, Teplits,
Teschen, Villach, Wr. Neustadt
' Branch in Turkey

Constantinople

$26,342,000
$7,900,000
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Canadian.

THE CANADIAN BANK
OF COMMERCGCE

HEAD OFFICE, TORONTO
PAID-UP CAPITAL
SURPLUS. ...

NEW YOREK OFFICH:

Nes. 16 AND 18 EXCHANGE PLACE
Wm. @ray and C. D. Mackintesh, Agents

Buy and 8SelN S$terling amd Continental Ex-
?uun and Cable Transfers, Commercial and
veler’'s Credits. Collections made at all peints,

Banking and Exclnnie buslnese of every de-
soription transacted with Canada
LONDON OFFICB—2 Lembard Street, E.Q.
BANKERS IN GREAT BRITAIN.

The Bank of England,
The Bank of Scotland,
Lleyd’'s Bank, Limited,
Union of Londen and Smith’s Bank, Limited.

The Bank of
British North America

Bstablished in 1836
Ineorporated by Royal Charter in 1840

£1,600,000 Sterling
500,000 Sterling

Head Offtce:
8 Gracechureh Street, London, E.G.
New York Office: 52 Wall Street.
H. M. J. McMICHABL }Azenu
W. T. OLIV
Buy and sell Sterung and Continental Exchange
aad Cable Transfers. Grant Gommercial and
. Teavelers’ Oredits, avallable in pm of the.
world. Issue Drafts on and ma Collections
B all parts ef the United States a.nd Canada.

C. Meredith & Co., Limitevd
Bond Brokers and Financial Ageats

OHAS. MEREDITH, W. R. STAVERT,
President. Vice-President.
G. W. FARRELL, Secretary-Treasurer.
A. H. B. MACKENZIE, Manager.

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

MONTREAL

Canadian
Investment Securities

CORRESPONDENCE SO0LICITED

DOMINION SECURITIES
CORPORATION, LIMITED

Teronto Montreal London, Bng.

THE

INVESTMENT TRUST CO.
. LIMITED

Trustees- Transfer Agents

BOND DEPARTMENT
Canadian Corperation Bonds

MONTREAL CANADA

Ry ——

HODENPYL, WALBRIDGE & C0.

7 Wall St., New York

Railroad, Street Ry., Gas & Hu.‘ Light
SECURJTIES

ftjzed for FRASER
W/fracor gtlguicfed o
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Bankers.,

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

34 PINE STREET
NEW YORK

ESTABLISHED 1854

ESTABROOK & CO.
| BANKERS

Members New York and Beston
Stock Bxchanges

INVESTMENT SECURITIES

15 State Street, - BOSTON
24 Broad Street, NEW YORK

HARTFORD BALTIMORE CHICAGO

R. L. DAY & CO.

37 Wall 8t 36 Congress 8t
. NEW YORK BOSTON

HIGH - GRADE INVESTMENT BONDS
Munlieipal and Raliroad

Memberg New York and
Bostoa Steck Exchanges

Tucker, Anthony & Ceo.
BANKERS & BROKERS

88 STATE 8T, 94 BROAD ST.
BOSTON NEBW YORK
NEW BEDFORD NORWIOH

Members Boston and New York Stock
Exchanges.

HUNT & CUSHMAN
Investment Seecurities
35 Congress St., BOSTON

Effingham Lawrence & Co.

Members N. Y. Stock Exchange
BANKERS

111 BROADWAY, NEW YORK
DEALERS IN

Bonds and Guaranteed Stooks
Orders Executed in all Markets.

D. H. Schmidt & Co.

‘Members New York Stock HExchange.
Investment Securities

27 WILAIAM STREET NEW YORK:

MAcKkAY & Co.,
BANKERS

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

National City Bank Building
55 Wall Street
NEW YORK

WE FINANCE

Electrie Light, Power and Btrees
Railway Enterprises with records
of established earmings

WE OFFER

Bankers and Investment Dealm
Proven Public Utility Securities
©eorrespendence Solicited

~ELECTRIC BOND & SHARE Co.

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

Travelers’ Cheques and Letters of Ceedit
INVESTMENT SECURITIES
Interest on Deposits ‘Subject to Check

Bngelow & Company
BANKERS
49 Wall Street

BERTRON, GRISCOM & JENKS
BANKERS

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

INVESTMENT SECURITIES
H. AMY & CO.

BANKERS,
44 and 46 Wall Street, Ncw York,

INVESTMENT SECURITIES
Bilis of Exchange. Letters of Credit,

Alfred Mestre & Co.

BANKERS

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

180 8. 15th 8%,
PHILADELPHIA

New York

387 Wall St.
NEW YOREK
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PITTSBURGH.

r

LOUISVILLE.

PORTLAND, ORE.

PITTSBURGH SECURITIES

ROBINSON BROS,,

Men sers New York and Pittsburgh
Stock Exchanges

PITTSBURGH, PA
ESTABLISHED 1863

We Buy and Sell

INVESTMENT BONDS
(NO STOCKS)

S.&W.S. KUHN

i Incorporated

of Pittsburgh, Pa.

james S. Kuhn, L. L. M'Clelland,
President. Sec. & Treas.

PAID-UP CAPITAL, $500,000

CHILDS & CHILDS

mbers
New York and Plttaburgh Stock Exchanges
and Chicago Board of Trade

INVESTMENT SECURITIES.
Union Bank Building,
PITTSBURGH PA.

H. P. Taylor & Company

PITTSBURGH NEW YORK
2868 Fourth Ave. Singer Bldg.

INVESTMENT SECURITIES

PHlLADELPHIA.

W. G. HOPPE HOPPER;
Members of Phﬂadelphh Stock F"xchange

Wm. G. Hopper & Co.

STOOK AND BOND BROKERS
28 South Third Street,  PHILADELPHIA

Investments receive our spodtal attention. In-
gmtlon cheertully furnished scgarding present
ldlngs or proposed investments.

J. W. SPARKS & CO.

Chestnut and Third Sts.,
Philadelphia.

' ( PHILADELPIA STOCK EXCHANGE
EMBERS{ NEW YORK STOCK EXCHANGE
| CHICAGO BOARD,OF TRADE

REED & HUNTOON

and

J. J. B. HILLIARD & SON

LOUISVILLE, KY.
BANKERS AND BROKERS

INVESTMENT BONDS

"STREET RAILWAY SECURITIES
A Specialty

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

John W. & D. S. Green

STOCKS AND BONDS
INVESTMENT SECURITIES

LOUISVILLE, KY
NASHVILLE.

"HENRY S. FRAZER

Local Stocks and Bonds
INVESTMENT SECURITIES

THOS. PLATER & CO.

Bankers and Brokers
STOCKS AND BONDS

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

Southern Securities

WANTED

Offerings of Southern Bonds
and Stocks

WILLIAM E. BUSH
AUGUSTA, GA.

ATLANTA.

CITY OF ATLANTA
4159, BONDS
Write for Circular No. 152

THE ROBINSON - HUMPHREY CO.

ATLANTA, GEORGIA

Spesialists in
‘ INAOTIVE SECURITIES WE OWN AND OFFER
421 Chestnut St., -. Philadelphia, Pa. ‘MUNICIPAL BONDS
; Yleldlnz 4% % and upwards

E. B. JONES & CO. HILLYER INVESTMENT CO.
BONDS ATLANTA, GIOBGIA o
Land Title Bldg. PHILADELPHIA Dg—_“,;'vgaj" CbL_—

NORFOLK, VA, CALVIN BULLOCK
MOTTU & CO. DENVER %{)TNYDEBAMWAY '

Established 1892. ——— —
MONTGOMERY.

BANKERS AND BROKERS
NORFOLK, VA,

BIRMINGHAM, ALA.

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

MEYER & GOLDMAN

STOCKS AND BONDS

OFFICES:

BIBMINGHAM, }
MONTGOMERY.

ALABAMA

JNO. L. NORTON
Local Stocks and Bonds.

. 86 Madison Avenue,
MEMPHIS, - = TENN.

itized for FRASER

B. W, Strassburger
SOUTHERN INVESTMENT SECURITIES
MONTGOMERY, ALA. ’

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 FRANCISCO LOS ANGELES
Branch, Coronado Hotel, Coronado Beach.

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

BARROLL & CO.
"BONDS |
Mercsl::nit:l'Exch.Bldz. H W, Hellman Bldg..

rancisco. . Los Angeles,
Lumbermen’s Bldg.. Portlnod

Wakefield, Garthwaite & Co.

PACIFIC COAST SECURITIES
We vlmn'te Reguests for Information

ist Nat. Bank Bldg., SAN FRANCISCO
Member The Stock and Bond Exchange

LOS ANGELES.

James H. Adams & Co.

CALIFORNIA BONDS

MUNICIPAL AND PUBLIC SERVIOE
CORPORATION

Th ield a hi te of interest th
¥ 'the :am:h l::re:llt ‘l,a:ue?i l;e :he é.n Soade b

Correspondence Inviled.
LOS ANGELES, CAL.

Joseph Ball Company
Orders executed for the purchase and sale of
BONDS AND STOCKS
Members Los Anzeleu.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 EXCHANGS
LOS ANGELES.

BALTIMORE

SEATTLE.

COLSTON, BOYCE & CO

Members Baltimore Stock Exchange

INVESTMENT BONDS
SOUTHERN SECURITI

PROVIDENCE.

GEORGE H. TILDEN & CO.
MUNICIPAL AND CORPORATION BONDS
414 to 87,

We have bonds which are tax-exempt in Wash-
jaion, mag, e g by Wishingen ok s
Yo y or e ts n
SIX PER CENT. Such bonds gt the Pacifie
Northwest earn a high rate, and are suitable for
Eastern banks, trustees and private investors.

Richardson & Clark

26 Exchange Street, Providence, R. I.

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

\\\\\\\\\\\\\\\\\\\\ NEW JERSEY.
EDWIN R. CASE -

NEW JERSEY SECURITIES
Ko better State No better Securities

. 16 EXCHANGE PLACE &
Tels. 866 and 751 JERSEY CITY
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‘ ) Banhers and Brohers outside Pew York,
| CHICAGO. ‘ CLEVELAND. 3T _LOuIS.
2 FRED. S. BORTON T. E. BORTON ' :
' " R. 0. ENWRIGHT MISSOURI SCHOOL BONDS
| GREENEBAUM SONS| BoRTQN & BORTON [$32000 Moberly 5% Bonds
BANKERS Dated July 15, 1910. Due July 15, 1930.

Corner Clark and Randolph Streets. Chicago.
High-Grade Investment Securities.
Chicago First Mortgages and Bonds for sale.

Issue Letters of Credit for travelers, avallable In
all parts of the World.
A General Domestic and Forelgn Banking Business
Correspondence Solicited.

SANFORD F. HARRIS & Co.

INVESTMENT SECURITIES

THE ROOKERY
CHICAGO

A. O. Slaughter & Co.,

BANKERS & BROKERS
189 MONROE STREET,

CHICAGO, ILL.

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

Alierton, Greene & King

THE ROOKERY, CHICAGO :

RAILROAD, MUNICIPAL AND
CORPORATION BONDS

List on Application

A. G.. Becker & Co.,

(INCORPORATED.)

Members:

INVESTMENT SECURITIES
LISTED AND UNLISTED
STOCKS AND BONDS
OF CLEVELAND AND NORTHERN OHIO
MEMBERS CLEVELAND STOCK EXCHANGE

GUARDIAN BUILDING

Hayden_, Miller & Co.

Investment Bonds

Citizens’ Building, CLEVELAND, OHIO

CINCINNATI.

WEIL, ROTH & CO.

Dealers in

High-Grade Bonds
for Investment
CINCINNATI

The Short, Stanton, Worthington Co.

(Successor to Short, Stanton & Co.)

HIGH-GRADE

Municipal and Corporation Bonds
BOUGHT AND SOLD

Union Trust Building, CINCINNATI

CHICAGO

EDGAR FRIEDLANDER

DEALER IN :
Cincinnati Securities

' COMMERCIAL PAPER CINCINNATI. - - - - - OHIO
§. W. Cor. Monroe & La Salle Sts., Chicago. SAINT PAUL.
KANSAS CITY, MO, e e o I 50s
St. Paul Gas Light Co. 5s, 1944

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

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

ROCHESTER, N, Y.
; BONBRIGHT & HIBBARD

100 Powers Building

New York Stock Exchange.
ochester Stock Excbanz:.e
icago Board of Trade.

SPECIALISTS ROCHESTER SECURITIES
Dally Lists Mailed on Application.

High Class 6%, Bonds

50% Stock Bonus
Write fer particulars

JOHN A. BURGESS

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

BUFFALO.

JOHN T. STEELE
BUFFALO, N. Y.
Government, Municipal
and Corporation Bonds

SPECIALISTS IN
Buffalo and Western New York Securities i

Members: {

ALBANY, N.Y.

PETER J. CALLAN
" INVESTMENT BANKER -
Local, Listed and Unlisted
STOCKS AAD BONDS
REAL ESTATE

fized for FRASER

or gtloyisfed org

t
City of St. Paul 434s
Twin City Telephone Co. 1st §s

Correspondence Invited on
all Northwestern Securities

Cdwin {bcte & Ca
State Savings Bank Bldg., St. Paul
PROVIDENCE.

ALBERT P. MILLER Jr.

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

BODELL & CO.

208 TO 209 BANIGAN BUILDING
PROVIDENCE ,

Bonds and Preferred Stocks
of Proven Value.

INDIANAPOLIS.
Joseph T. Elliott & Sons

Investment Securities

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

Ozptlonal Julg 15 1920. Assessed valuation
$2,245,470. onded debt $57,000. Population
14,000. Price to yield 4.40 Per Cent.

$23,000 Salem 59, Bonds

Dated May 15, 1910. Due May 15, 1930.
Optional May 15, 1915. Assessed valuation,

$681,872. Bonded debt $26,500. Population
3,000. County Seat of Dent County. rice to
yield 4.50 Per Cent. - '
$20,000 Charleston 59, Bonds
Dated July 1, 1910. Due July 1, 1930. Op-

tional July 1, 1920. Assessed valdation $1,060,-
029. Bonded debt $38,000. Population 3,600,

County Seat of Mississippl County. Price to
yield 4.50 Per Cent.
$3,500 Kennett 59, Bonds

Dated May 1, 1910. Due $500 May .1, 1916,
1919 and 1923. Due $1,000 May 1, 1924 and
1925. Assessed valuation, - $720,632.
debt, $13,500. Population 2,774. County Seat
of Dunklin County. Price to yield 4.60 Per Cent,

A. G.EDWARDS & SONS
St. Louis, Mo. New York City

WHITAKER & CO.

Investment Securities

Special Attention to St. Louis Securities

PRIVATE WIRES TO
PRINCIPAL MARKETS

300 N. FOURTH ST. - ST. LOUIS

William R. Compton Co.

Mchts.-Laclede Bldg. 205 LaSalle Bt.
ST. LOUIS OHIOAGO

MUNICIPAL
and other

HIGH-CLASS BONDS
DEALT IN

CIRCULARS AND LIST ON APPLICATION

MINNEAPOLIS.

Stevens, Chapman & Co.
BONDS
MINNEAPOLIS—ST. PAUL

M. St. P. & S. Ste. Marie 4s
Duluth Missabe & Northern 5s »

" South Dakota Central §s
Minnesota & Ontario Power 6s

WELLS & DICKEY & CO,

MINNEAPOLIS, MINN.
MUNICIPAL & CORPORATION BONDS

Twin Cit d Transit System Bond
M SHy R apid Trangit System Bonds

Einancial.

NATIONAL LIGHT,
HEAT & POWER COMPANY

GUARANTEED
BONDS

A; H. Bickmore & Co.,
 BANKERS
30 Pine Street,

All Issues

New Yerk

NEWTON TODD .

1 WILL BUY AND SELL
INDIANA TRACTION SECURITIES

Fletcher Bank Bidz..

INDIANAPOLIS }

Bank and Trust Company Stocks

NEW YORK AND BROOKLYN
BOUGHT AND SOLD

CLINTON GILBERT

3 WALL ST., NEW YORK. .
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Bankers and Brohexs.

Leach & Co.,

¢ BANKERS
. 149 Broadway, NEW YORK

A. B.

140 Dearborn Street, CHICAGO

28 State Street, BOSTON

— ——

Chestaut & 4th St., PHILADELPHIA

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

Members New York and Chicago Stock Exchanges

TELEPHONE 3070 JOHN.

Miscellaneous Securities

in all Markets

PRIVATE WIRES TO PRINCIPAL CITIES

SIMON BORG & CO.,,

| BANKERS
Members of New Yerk Stook Bzchange

No. 20 Nassau Street, - New York

HIGH-GRADE
INVESTMENT SECURITIES

Thomas L.. Manson & Co,
- S8TOOK BROKERS
Members N. Y; and Bosten Stock Exchanges.

100 Broadway, - NEW YORK

Tel. 2500 Rector

Private Wires to Boston, Hartford, New Haven
and Philadelphia

A. M. KIDDER & CO.

BANKERS
8 NASSAU STREET, NEW YORK.
Established 1865
MEMBERS OF N. Y. STOOK EXCHANGE.

AHow interest on depesi¢s subject to sight check.
Bay ln:d sel on commissten stocks and bends, and

RAILROAD BONRDS
GUARANTEED STOCKS

Henry G. Campbell Edwin P. Campbell
ames G. MacLean g

H. G. Campbell & Co.

11 WALL STREET, NEW YORK
Members New York Stoek Exchange

SBeeurities Bought & 8old on Commission

William Herbert & Co.

MEMBERS N. Y. STOGGCK BXCHANGE

- Hanover Bank Building
11 PINE S8TREET, - NEW YORK

1863 1910
Jas. B. Colgate & Co.

88 Wall Street, New York. ’
mbers Investment
u. L] sm !xl mnd’.

W. H. Goadby & Co.
Bankers and Brokers
HO. 74 BROADWAY; NEW YORK

itized for FRASER *

ERVIN & COMPANY
BANKERS

New York Stock Exchange,
Philacelphia Stock Exchange,

BONDS FOR INVESTMENT.

Drexel Building, Philadeiphia.
Leng Distance Telephene No. L. D. 107.

Members g

PARKINSON & BURR

BANKERS

7 Wal 8treet
NEW YORK

760 Main Street
HARTFORD

63 State Street
BOSTON

E. W. CLARK & CO.
BANKERS, '
PHILADELPHIA
321 Chestnut St.
Members Phila. and New York Stock Exehanges.
Interest allowed on depesits.

New York @orrespondents {C'"k Dodge

1] “
Pirst National

&
Bank

QGeorge P. Schmidt J. Prentice Kellogg
Frederic Gallatin Jr. Willlam A. Larned
Adbert R. Gallatin Chas. H. Blalr Jr.

SCHMIDT & GALLATIN

Members N. Y. Stock Exchange
111 Broadway

NEW YORK OITY

McCURDY,
HENDERSON & COMPANY

24 NASSAU STREET

MEMBERS N. Y. STOOK EXOHANGE

Transact a General Banking and Stock
Exchange Business.

Norman S. Walker Jr.
Ex. Norton

WALKER BROS.

71 BROADWAY, N. Y.
Members M. Y. Stock Exchange
BANKERS and BROKERS

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

J. 5. FARLEE & CO.

MI::MBERS NEW YORK STOCK EXCHANGE.
) Brokers and Dealers in
INVESTMENT SECURITIES

11 WALL STREET, NEW YORK

VICKERS & PHELPS

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

BONDS
Oash orders only in stocks accepted

John Y. G. Waliker

Simpson, Pearce & Co.

Members New York Stoek Exchange
Telephenes 111 BROADWAY
4490-1-2-3-4 Reotor

NEW YORK

E. & C. RANDOLPH

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

Open Market Securities Department
HORACE HATCH, Manager.

Dealers InfInvestment and Other Securities of the
United States and Canada

NATIONAL BANK
OF CUBA

Oapital, Surplus and
adivided Profits }*6.100.000 00
Assets - - - - - 26,700,000 00
Oash in Vaults - - - - 5,300,000 80
HEAD OFFICE—HAVANA

Branches
84 GALTANO ST., HAVANA.
226 MONTE ST., HAVANA.
PRODUCE BXCHANGE, HAVANA

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

PINAR DEL RIO, SANCTI SPIRITUS;
CAMAJ%ANI. CRUCES,

CIEGO DE AVILA, HOLGUIN.

NEW YORK AGENCY—1 WALL ST,
Collections a Specialty.
Sole Depositary for %: g:und; of the Repubiic of
Member American Bankers' Association
Cable Add—;Banooue

BANK OF HAVANA

7¢ OUBA STREET

CARLOS DE ZALDO, President
JOSE I. DE LA CAMARA, Viee-President

John E. Gardin
Alvin W, Km.h}Nov York Committee
James H. Post

Acts as Cubaa correspondent of Americas
banks and transacts a general banking business.

Capital, $1,000,000

WEBB & CO.

INVESTMENT SECURITIES |

74 BROADWAY - - - NEW YORK

LADD & TILTON BANK

PORTLAND OREGON
Established 18%9
Oapital Fully Paid - $1,000;000
Surplus and Undivided Profits $600,000

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

Interest paid on Time Deposits and Savings Acceunts, i

Accouats of Banks, Firms, Corpora tions and Individuale
solicited. We are prepared to furmish depositors

every facility censistent with geod banking,

JOHN H. DAVIS & CO.

BANKERS AND BROKERS,
Ne. 10 WALL STREET.
Members N. Y. and Phila. Stock Exchamges.
Orders for Stocks and Bonds executed upon all
Excha in this ceuntry and Europe.
Espe attention given to supplying high-olass

INVESTMENT SECURITIES.
Interest Allowed om Deposits Subject to Checks

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

Fahnestock & Co.

. P roelsers and Dealers in
INVESTMENT SECURITIES
2 WALL STREET.

MELLOR & PETRY
Stocks, Bonds, Investment Securities
104 SOUTH FIFTH ST., Pi'llldolphla.

MEMBERS

_ NEW YORK STOOK EXOHANGE
PHILADELPHIA STOOK EXGHANGE

T. J. MUMFORD
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@ureent Bond Tuguiries,
WANTED
Glens Falls Gas & Electric 5s FOR SALE , We Own and Offer
Omaha Water Co. 5s.and Stack $25,000 Nashville & Decatar Railroad , |
Seattle-Tacoma Power Co. Stock 1%6% Stock - Hackensack, N' ]'”
Michigan-Lake Superior Pgwell; 5s - o toc _‘
New. Hampshire Elec. Ry. Stocks rice, 188 and Interest
Fresno City '(Cal.) Water Co. 5s Dividends guaranteed 999 years by 5% BOND S
Springﬁeld Breweries 6s Louisville & Nashville Railway Co. . . Price to Yield 4.609,

York Haven Water & Power Ist 5s

Council Bluffs Water Works Co. 65| GOULDING MARR

Buffalo Lockport & Rochester ctfs. , Broker } : R. M § GRANT & CO.
Portsmouth Kittery & York 6s NASHVILLE _ - TENN. BANKERS
H. C. Spiller & Ceo. - 81 NASSAU STREET NEW YORK

Specialists in Inactive Bonds.

27 State sStreet Bostos Estabiished 1864 Telephone 2817 Reotes
FOR SALE :EESCI;‘:)L ‘%o BONDS INSURANCE STOCKS
Youngstown & Southern bs, 1923 CORPORATION 6‘-7 it Fidelity, Phoenix, Home,
ﬂ;. Louis B.Tocky gti.i&hlt’iancg' gs, iggg o Niagara, Continental, &ec.
uskegon Trac. g s, BOUGHT AND SOLD

" r.%" cs & Rocarities 8x Belected for Oonservative Investors. E
American Writing Paper 6s, 1919 Lists Mailed Upon Application. . s. BAILEY
Burlington Gas bs, 1966 69 BROADWAY NEW YORK

U. 8. Envelope 5s, 1923 -
Oslifornia. Gas & Electric 6s, 1037 | LAWrence Barnum & Co.

Toledo Railway & Light 4s, 1909
Hudson River Water Power, 1929

Florida East Coast 1st 4148, 1959
" BANKERS | N.Y. Central 4159, Equipments
27-20 PINE STREET. NEW YORK Kansas Oity Southern 4159, Equipts.

Buff. Roch. & Pitts. 4159, Equipts.
HOTCHKI N & CO. Phitadelphia Washington Pittsburgd N. Y. Central 4149, Eqﬁi;ments

INVESTMENT SECURITIES

STOCK EXCHANGE BUILDING, BOSTON — WOLFF & STANLEY
Telophone 3448 Main. Sable Add. “MOWOLF”’ 27 William St%.; N. Y.
: “The Pledge n' 'nle People" Phones 6557-6558-65590 Broad ;
United Rys. of 8t. Louis 4s A Now T Pamoh. | WE OWN AND OFFER
‘Union EI. Lt.& P. Oo. of 8t.L. 15t 58 let. of Vital® honent »amph- Torro Haute & Western 5, 1e87
' Union El. Lt.& P. Oo. of St. L. Ret. 6 Every Buyer and Holder of | pnfed M Went & Pow. (Balt.) 434
Laclede Gas Oo. of 8t. Louis 1st 5s M&g}flpal Bonds, Sent on Re- Michigan City Gas & El. bs
Laclede Gas Oo. of 8t. Louis Ref. s quest. ‘

— . OFFERINGS WANTED OF _
. 0. Ry.& Lt. 68 & Underly. Sec’s Detroit City Gas Gen. bs
‘ DEALT IN BY D. ARTHUR BOWMAN Baltimore Electric Co. 5s, 1947

Third Nationai Bank Building | :
FRANCIS. BRO. & CO. ST. LOUIS, MO. H. L. NASON & CO.

National Shawmut Bank Building,
(ESTABLISHED 1877) _Bosten, Mass. ,

troet, WANTED
214 North 4th § *LLOUI ' Michigan State Teleph. 5s & Stocks

Cent. Mex. Lt. & Power 6s & Stock
WILLIAM P. BONBRIGHT & COMPANY | Eimira Water, Light & Raiirosd i

Montreal Light, Heat & P. 4148 & b8

Pennsylvania Tax Free Securities

BOUGHT AND SOLD ' BANKERS Nipe Bay Preferred
. ) . Members of the New York Stock Exchange %ta‘nda‘rd Oil .Gloth Com. & Pid.
ew Hampshire El. Rys., Com.& Pfd.
GOOI‘QO B. Atleo & Co Colorado Springs 24 Broad Street London F.W MASON & CO. 58 state st
. } B‘nkera . COLORADO NEW YORK ENGLAND s @ * Botton, Mass,
119 8. Fourth St. Philadelphia . ogs : « w7 FOR SALE ‘
Electric Power Securities Kirby Lumber Co. Com. & Pref.
Butte Electric & Power Co
- New York State Railways, common Coplay Coment Co. Cammn & Pref.
Mohawk Valley Co. s o bonds o oo Norfolk & Western St. Ry. 5s
stock’ md scrip. evaaa ornia ?WBI‘ . Donds an , sto
Remtre: States 'ﬁir‘lvgi Clstock - C. H..FARNHAM
M“AB!:ldc OLM STUART ll‘l):?t‘{gn? alsdfh(l)il ic’“:nt:na Power Co. ’ 27 STATE STREET, BOSTON
NEW YORK 156 nomer. | JAMES N. WRIGHT & CO.
DENVER, OOLO. Commonwealth Pr Ry & Lt

Union Railway, Gas & Electric And Constituent Companies’

Portland Railway, Light & Powsr |Am. Tel. & Tel. Conv. ¢s, March 1936 Stocks and Bonds.
Memphis Street Railway

ALL LOUISVILLE LOCAL SECURITIEs |Am-. Tel. & Tel. °:“' "; is, ’:’ i”‘ 4WrI:'l.dl-l-g Lillg_he%;CIiargigl;
~S. C. HENNING & CO. |¥: Y. Telophone 43¢s, November 1039 | 16 Ford Building, Detroit, Mich.

116 So. 5th St.. 71 Broadway | y
LOUISVILLE, KY. NEW YBOI;KV&!I‘Y GEORGE L. WARE Grand Rapids Ry. c‘y?wﬁ?m Bonds, due 1916
Spocialize In Secaric Tel. 98¢ Main 83 State St.. BOSTON OFFER '
C St. Joseph Railway, Light, Heat & P Co.
Temple IE: e mN ecuirltles of Peoria Gas & Electric 1st Mtge, bs, 1023 v Morteape s, [Ehe, Heat & Power
Klo(s Throwing Chicago Subway Public Service Corporation Gen- 35, 1588 0 | § Strother & C
U. S. Lumber Scranton Railway ﬁgll"fgfk 6‘: va)itsmggth Traction 1st 5s, 1936 utton’ trother o"
Spring Brook Water  Scranton Electric SAMUEL K.PHILLIPS & CO Calvert and German Streets
Pa, Coal & Coke Pa. Cent. Brewing . ! . BALTIMORE
ﬁ:{v"ﬁ"‘ﬂﬂ‘f{"‘a sl f,flﬂglawmuwllm 421 grmlt“ﬂmf:& pha m:hé'ldﬁlphll Members ot Baltimore Stock Exchangs
exico Ry. o ri mbers of P elp xchange.
Lacka. & W. V.R.T. W. B. & Wyo. \e/ sl‘.uc. i St. Clair Co. Gas & Elec. Co. 1st Cons.

BROOK Childs Company, Common & Preferred bs, 1969
RO OKS & C C ' Gonnd:cticutpRy. & Lighting Bds.&Stks. | Maho & Shenango Ry. & Lt. Co.

BANKERS 1st Ref. 63, 1916
| ~ EMBERS NEW YORK STOOK EXCHANGE %??Yskt:t:uﬁiﬂ?ggﬂ%m. & el °h§§tf"“é’°g§‘9?sy' & Lt. Oo., 15t &
| ‘ s%?:x?%cn:spt& wslef Nat. Bank Bldg.. |Tri-City Ry. & Light, com. & pref. WU R T"s DULLES & CO
' » KES-BARRE, PA. ‘ K. 1-X-7 '
g Cerrespondents: EDWARD B. SMITH & CO., WM. M. CLAR KE 125 S. FOURTH ST., PHILADELPHIA

27 Pine St., New York City. ' Tel. 1015-16-17 Rector 20 Broad St., N Y. Telephone Lombard 1060-1061

oo —

tized for FRASER
//frase ouisfed.org/
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@ureent Boud Tuguircies.

Colorado Springs & Cripple Creek District 5s

Cincinnati Hamilton & Dayton

Gen. 414s, 1939

New Mexico Railway & Coal 5s, 1946 & 1951
' Pittsburgh Shawmut & Northern 4s & 5s
Galveston Houston & Henderson 5s, 1913
Kewanee Green Bay & Western 5s, 1921
Chicago & Western Indiana 4s, 1952
Minneapolis & St. Louis 4s, 1949

Florida East Coast 414s, 1959
Wilkes-Barre & Eastern 5s, 1942
Gulf & Ship Island 5s, 1952
Central Vermont 4s, 1920

AND ALL OTHER SECURITIES DEALT IN

F. J. LISMAN

& COMPANY,

SPECIALISTS IN STEAM RAILROAD SECURITIES
Membefs No Yu SM Excm“ ’

80 BROAD STREET, NEW YORK
Land Title & Trust Co. Building, PHILADELPHIA
39 Pearl Strest, HARTFORD

Toledo Traction Extended 6s
Toledo Ry. & Light 4s

Toledo Dark & Coal 6s
Pittsburgh Wheeling & L. E. 4s
Somerset Coal 5s

A. A. LISMAN & CO.,,

Tel. 5950 Broad 25 Broad St., New York

PROCTER & BORDEN
EQUITABLE BUILDING, NEW YORK

Providence & Worcester 4s
N. Y. Providence & Boston 4s

Bonds Suitable for Deposit with
State of Georgia by Insurance
Companies constantly on hand.

4. H. HILSMAN & CO.

EMPIRE BUILDING, ATLANTA, GA.

MUNICIPAL BONDS
Legal for Savings Banks in New York State
TO NET 4.259,

FERRIS & WHITE,

Tel. 6327-8 Hanoxer 87 Wall St., N. Y.

WE WANT TO BUY—

Park & Tilford 6s

Somerset Coal 6s

Fairmont Coal 5s

Continental Coal Co. &s

Kansas City Gas 5s

Mexican Irrigation Works 4 }4s
Cuban Government (lntemal) bs

J. H. BECKER & CO.

Tel. 9085 Rector 80 Broadway, New York

BONDS
Baker, Ayling & Company

BOSTON
Philadeiphia Providenee

LIBBEY &STRUTHERS

85 Cedar Street
 NEW YORK

Penn. 4s, 1948

Chesapeake & Ohio 414s
Central Pacific 314s

Houston & Texas Central 4s
Toledo Peoria & West. 1st 4s
Central Branch 4s, 1919
White Water Valley 4s, 1940
New Haven 6s

T. W. STEPHENS & CO

BANKERS _
2 WALL STREET, NEW YORK.

INVESTMENT BONDS

Interest allowed on accounts of
Individuals and Corporations

N.Y.N. H. & H. Deb. 4s, 1955
N.Y.N. H. & H. Deb. 4s, 1956
Boston & Maine 414s, 1929

Minn. Lynd. & Minn. 1st 58, 1919
Col. New. & Zanesv. 1st 5s, 1924
Col. Buckeye L. & New. 1st "5s, 1921
N.Y.& Cuban Mail SS. 1st 5s, 1932
N. Y. Tel. 414s, 1939

BURGESS, LANG & CO.

Private Wire :
NEW YORK BOSTON
34 Pine Street 50 State Street
Telephone 2417-8-9 John

Railroad and Other

Investment Bonds

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

July Investment List

Sent on Request

CURTIS & SANGER

Members N.Y., Boston & Chicage Stook Exchanges
49 Wall Street
NEW YORK Chicago

Boston

| 30 BROAD STREET - -

Sloss Iron & Steel 6s
Sloss Iron & Steel 44s

G. W. Walker & Co

BANKERS
Tel. 100 Broad. 93 Broad St., New Xerk

ST. PAUL MINN. & MANITOBA RY.
Montana Ext. 1st 49, Bds, due 1937

MINN. ST. P. & S. S. M. RY.
Consol. Mtge. 49, Bonds, due 1938

CHESAPEAKE & OHIO RY.
1st Cons. M. 59, Bonds, due 1939

SUTRO BROS. & CO.

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

Robt.Glendinning &Cec.

400 Chestnut Street, Philadelphia.

Western N. Y. & Pa. First 6s

Long Island RR. Ferry First 414s
Kansas City Ft. Scott & Memphis 4s
Wilkes-Barre & Wyo. Val. Tract. 53
Wilkes-Barre Gas & Electric Co. 63
Wyoming Va.lley Gas & Electric Co. b8
Manufacturers’ Water Co. First 6s
Westchester Lighting Co. First bs

FOR SALE
300 Babcock & Wilcox
100 Childs Co. Preferred
150 Niagara Falls Power i
100 Rubber Goods Mfg. Preferred
100 Singer Manufacturing
100 St. Louis Rocky Mt. & Pacific Preferred

FREDERIC H. HATCH & CC

NEW YORK
Tel. 5140 to 5153 Broad, Inclusive

Branch Office, 50 CONGRESS ST., BOSTON

WE OFFER:
American Railways §s, 1917
West Penn Rys. §s, 1931
Omaha Gas 5§s, 1917
Penna. Coal & Coke 5s (Series A),

WE QUOTE:
Baldwm Locomotive Works §s, 99 @ %%
Syracuse Light & Power 6s, T8 %4 @74 %

REED A. MORGAN & CO.,

West End Trust Bldg., Phlla., Pa.

1932 -

Me mbers of the Philadelphia Stock Exchange,"

Telephones, {Bell-Sprnce 21-31.
Keystone=-Race 205

Peoria & Pekin Union 6s, 1921
Peoria & Pekin Union 4 / s, 1921
Southern Pacific Branch 6s
Georgia & Pacific 6s

Beech Creek 1st 4s

Un. N. J. RR. & Canal 4s, 1923

BLAKE & REEVES

Tel. 1504 John 84 Pine Street, New York

Chicago & E. Ill. Equipment 414s
Wabash Equipment 414s
Pere Marquette Equipment 4 14s

Pingree, McKinney & Co.

8 Congress Street, Boston

Coal & Iron National Bank
Union Exchange National Bank
Royal Baking Powder Preferred

LUTZ & COMPANY
26 Broad St., N. Y.

Tel. 273 Broad.

Ao Ao o vt s e St
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_ @urrent Bond Inguiries.

Delaware RR. Co. stock

St. Louis & San Francisco 414s, 1912
Western Electric Co. 1st 6s, 1922
General Rubber Co. 4148, 1915

Ayer Mills Equipment 4148, 1911
American Cigar Co. 4s, B, 1912
Missouri Pacific conv. 5s

izude, Winmill & Co.

BANKERS
20 BROAD STREET, N. Y.
Telephone 445-6-T7 Rector

N. Y. Lack. & Western 1st 6s, 1921
L. Sh. & M. So. Deb. 4s, 1931, unlist.
Union Pacific Refunding 4s, 2008
B.&O0.,P. L.E. & W. Va. 4s, 1941
B. & O. Prior Lien 314s, 1925
Illinois Cent., Western Lines 4s, 1951

NEWBORG & CO.,

MEMBERS N. Y. STOCK EXCHANGE -
80 BROADWAY, N. Y.
Telephone 4390 Rector, Cable Address,
“NEWROSE"
PRIVATE WIRE TO ST. LOUIS

Beech Creek Coal & Coke 5s, 1944
Penn. Coal & Coke Co. Issues
0’Gara Coal 63, 1965

United Zinc & Chemical 6s, 1928
Nassau & Suffolk Lighting 6s, 1936
‘American Thread 4s, 1919
Webster Coal & Coke 5s, 1944

Pana Coal 6s, 1915-1918

Western Pacific 5s, 1933

Western Electric 6s, 1922

Wyoming Val. Gas & Elect. 5s, 1925

MEGARGEL & CO.
BANKERS

& Nassau Street NEW YORK

Western Pacific 6s

L. Sh. Deb. 4s, 1931 (unlisted Nos.)
Norfolk & Western Ext. & Impt. 6s
Louisville Cinn. & Lex. 414s
Evansv. Terre Haute Gen. 6s

EYER & COMPANY

Tel. 7750 1-2-3 Hanover :
87 Walil Street NEW YORK

New Orleans Mobile & Chicago bonds and scrip
Chicago & Alton 3s

New Mexico Railway & Coal 5s, 1947, 1951
Dawson Railway & Coal 5s, 1951

Alabama State 4s, 1920, 1956

West Kentucky Coal &s, 1935

Con. Indiana Coal 5s, 1935

DOUGLAS FENWICK & CO.

Tel. John 109 84 WALL ST

GUARANTEED STOCKS
WANTED

United N. J. RR. & Canal Co.
Morris & Essex RR. Co. -
Pittsb. Ft. Wayne & Chic. RR. Co.
Detroit Hillsdale & Southwest. RR. Co.
Illinois Central Leased Line
ome Watertown & Ogdensburg RR. Co.
- Y. Lack. & West. RR. Co.
Peoria & Bureau Valley RR. Co.
Mahoning Coal RR. Co. Preferred
Mahoning Coal RR. Co. Common
Brooklyn City RR. Co.
Northern R.R. of New Jersey

Josepb{Ualker& Sons

MembersNewYork Stock Exchange,
20 Broad St. New York.

Private wire to Philadelphia.

{'offin & Company
NEW YORK

OFFER
Missouri Pacific Cons. 6s
Consolidated Ry. Deb. 4s, 1965
M. K. & T., St. Louis 4s

[ N.Y.N. H. & Hartford Deb. 6s

. WANT
Morris & Essex 7s, 1914 & 1915
Texas & Pac., Louisiana Div. bs
Lake Erie & Western 2nd 5s
Pittsburg & Oharleroix 53

zed for FRASER

Capital $5,000,000
Main Office :

Guaranty

Fifth Avenue

London

Established 1864
28 *‘Nassau Street

Trust Company
of New York
Fifth Avenue Branch

SAFE DEPOSIT VAULTS

33 Lombard Street, E. C.

Surplus $18,000,000

& 43d Street.

Branch

Foreign Ezchange

Transacts a General Trust Company Business

Investment Ofieringc

_—

Municipal, Railroad and
Public Service Corporation

BONDS

Ebpwarp V. KANE & Co.

North American Building. PHILADELPHIA
Members Philadelphia Stock Exchange
'Phones Bell-Walnut 2290 Keystone-Race 499

N. Y. & Westchester Ltg. 4s, 2004
New Amsterdam Gas 5s, 1948

- Northern Union Gas 5s, 1927
Central Union Gas 5s, 1927
Lex. Ave. & Pav. Ferry bs, 1993
Royal Baking Powder Com. Stock

PATERSON & CO.,

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

United New Jersey RR. & Canal Co.
- 3148 & 4s '
Michigan Central RR. Co. 1st 314s
Audubon National Bank

Short Time Maturities

FREEMAN & COMPANY

34 PINE STREET. NEW YORK
Telephone 5089 John

Syndicates being formed to develop properties
in the PORCUPINE gold field offer attractive
opportunities to those accustomed to mining
investments.

SPECIAL CIRCULAR.

WARREN, GZOWSKI & CO.

25 Broad St., New York. Toronto.

Equipment Bonds and Car Trusts

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

Amer. Light & Traction Co. Stocks
Amer. Gas & Electric Co. Stocks
Tri-City Railway & Light Co. Stocks
Michigan State Telephone Co. Stocks
Underwood Typewriter Co. Stocks
Southern Light & Traction Co. 5s

LAMARCHE & COADY,

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

‘Tel. 7355 Hanover.

—=
J. K. Rice, Jr. & Co. Have For Sale

50 Amer. Caramel Com. N
45 American Express 3
100 East’'n Steel 1st Pid.
100 Internat. Elevat’g v
173 Int. Time Recording Com.

64 Mohawk Valley Stock

50 New York Curtain

50 Oil Fields of Mexico

60 Otis Elevator Pid.

76 Sen-Sen Chiclet

110 Singer Mig. Stock

47 Thompson-Starrett Com.

100 U. S. Motors Pfd. ;

15 Wells Fargo Express

J. K. Rice, Jr. & Co.

"Phones 7460 to 7466 Hanover. 33 Wall St..N. Y.

Wisconsin Central Gen. 4s, 1949
Superior & Duluth 4s, 1936 -
Norfolk & Western Div. 4s, 1944
B. & 0. Prior Lien 3148, 1925

GILMAN & CLUCAS

1st Nat. Bank Bldg., 34 Pine Street,
NEW HAVEN, CT. NEW YORK

United Zinc & Chemical Ist 5s, 1928

S. R. TAYLOR
49 WALL ST, N. Y,

Atlantic Coast Elec. RR. 1st 58
Lykens Valley RR. & Coal Stock
Mohawk Valley Co. Stock
Southwestern Coal & Impt. 6s, 1929
Amer.-La France Fire Eng. 6s & St’k

LEONARD SNIDER

60 BROADWAY NEW YORK.
Telephone 1620 Rector.

FOR SALE.
United Electric Co. of New Jersey 4s

W. E. R. SMITH & CO.,

20 Broad Street - = New York

Montana Central 5s

Louisville Henderson & St. Louis Ss

Atlantic & Birmingham Ist 5s

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

Mason City & Fort Dodge 4s
New York Central Equipments
Central Branch st 4s
Central Pacific “Lucin. Cut-off" 4s
Scioto Valley & New England 4s
St. Louis Terminal Cupples Station 414s
Western Pacific 5s
Toledo St. Louis & West. coll. 4s, 1915 .

WERNER BROS. & GOLDSCHMIDT

25 Broad Street, N. Y.
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Nederlandsch Administratie- & Trustkantoor
. (NETHERLANDS ADMINISTRATION & TRUST COMPANY.) The

215 Singel - AMSTERDAM. (Holland.).

H. MEINLSZ, Presidort
Board of Directors:

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

of Labouchere,Oyens & Co’s Bank.

J. A. DUYNSTEE, H. MEINESZ,
Telders & Co. President.
F. . EVERARD, G. H. DE MAREZ OYENS,

Labouchere, Oyens & Co's Bank.

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

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

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

anker.

P. M. J. GILISSEN.
Arnold Gilissen.

MELLON NATIONAL BANK
PITTSBURGH, PA. .

As your reserve depositary, this
bank offers you perfect service and
liberal interest on your balances.

$7,000,000

CAPITAL AND SURPLUS, -

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

S§TO CKS and BONDS

EVERY WEDNESDAY

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

THE AMERICAN MFG. CO.

MANILA, SISAL AND JUTE
CORDAGE

65 Wall Street, - New York

C. B. VAN NOSTRAND
-‘86 WALL STREET.

" INDUSTRIALS

. 1850 1909

The United States Life

Insurance Co.

IN THE CITY OF NEW YORK
Issues Guaranteed Contracts

W.E. HUTTON & CO.

Established 1886
New York Stock Exchange

Members of {Chicago Board of Trade
|Clncinnatl Stock Exchange

25 Broad Street. = New York

Private wires to Chicago, C ncinnati, San
" Francisco, Salt Lake Qlty and Los Angeles.

._IOHN P. MUNN, M. D., President.

Finance Committee
CLARENCE H. KELSEY, Pres. Title Gu.&Tr.Ceo,
WM. H. PORTER, Pres. Chemical National Bank
ED.TOWNSEND, Pres. Imp. & Traders Nat. Bk

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

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

future. Address the Comyany at its Home Offloe

No. 277 Broadway, New York City First Nat. Bank Bldg., Cincinnati -
'NOW READY
Range of Prices for Stocks and Bonds
| FROM

1904 to July 1, 1910
Earnings, Fixed Charges and Dividends for Series of Years
Hand Book of Securities
Commercial & Financial Chronicle

Front Pine and Depeyster Streets,
NE'W YORK,

@itizens @entral
RAational Bank
of Bew York

820 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 Profit_s $1,600,000

Stone & Webster

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

§ Nassau Street
NEW YORK

We offer for Investment

- Securities of

.Public Service Corporations

under the management

of our organization
to yield

5% to 652%

Our Manual
describing these companies will be sent
upon request.

INEXPERIENCED
BOND MEN

who wish to obtain a thorough training
on Investments and Bond Salesmanship
should write for FREE booklet de-
seribing our systematic courses of study.

Address BABSON’S COMPILING OFFICES,
Wellesley Hills. Mass.

Largest Statistical Organization in the U. S.

THE AUDIT COMPANY
OF NEW YORK.

City Investing Building
165 Broadway
Telephone 6780 Cortland.

Audits and examinations.

Appraisals of values of lands, buildings,
machinery, etc.

Financial and cost systems of accounts.

WESTERN OFFICE
Noyl York Life Building, Chicage
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TO HOLDERS OF
Preferred Stock of

BUFFALO & SUSQUEHANNA
RAILROAD COMPANY

Referring to its notice dated May 16 1910, the
Committee, acting under the deposit agreement
dated May 12 1910, announces that more than a
majority in amount of the preferred stock has
been deposited under said agreement, and has
extended the time for the deposit thereunder of
the remaining shares of said preferred stock until
AUGUST 8 1910, AFTER WHICH DATE NO
STOCK WILL BE RECEIVED EXCEPT ON
SUCH CONDITIONS AND PENALTIES AS
THE COMMITTEE MAY IMPOSE. Deposits
are to be made with the CENTRAL TRUST COM-
PANY OF NEW YORK, 54 Wall Street, New
York City. Coples of the said agreement may
be obtained from the depositary or from the
Secretary of the Committee.

Dated, New York, July 21 1910.
J. N. WALLACE, Chairman;
FRANK BERGEN,
WALTER P. BLISS,
HENRY EVANS,
JOSEPH S. FRELINGHUYSEN,
Committec.
HUGH RANKIN, Secretary,
46 Cedar Street, New York City.
DAVID RUMSEY,
JOLINE LARKIN & RATHBONE,
Counsel.

To Holders of First Mortgage Bonds

‘ OF THE
Hoboken Land and Improvement Go.

Due November 1st, 1910.

Notice iIs hereby given to the holders of the
above bonds that the Hoboken Land & Improve-
ment Company has made arrangements with the
Hudson rust Company, to purchase up to
$500,000 par value of the bonds at par and
accrued interest, If presented at the office of the
Hudson Trust Company, 51 Newark Street,
Hoboken, N. J., on or before August 1st, 1910,

. —OR—

The Hoboken Land & Improvement Company
will give In exchange for the above-mentioned
bonds its new 20-year 5% First Mortgage Gold
Bonds, on the basis of par for the present bonds,
and 102 for the new bonds; provided the holders
deposit thelr bonds with the Hoboken Land &
Improvement Company, No. 1 Newark Street,
Hoboken, N. J., on or before October 1st, 1910,
together with $20 per bond.

e new mortgage will be for $2,000,000 and
will be secured by property at an assessed value
of more than $4,000,000.

Upon depositing sald bonds a pro
will issued by the Hoboken Land Improve-
ment Company, and on November 1st, 1910,
the holder thereof will recelve on demand and
presentation of sald receipt at the office of this
Company, No. 1 Newark Street, Hoboken, N. J.,
a bond or bonds of the new Issue as called for In
the receipt.

Holders of the bonds due Ncvember 1st, 1910,
who do not desire to sell sald bonds before
August 1st, 1910, or to exchange sald bonds In
accordance with this notice should present their

recelpt

bonds for payment at the First National Bank

of Hoboken, N. J., on November 1st, 1910.
For further Information apply to Hoboken
Land & Improvement Company, No. 1 Newark
Street, Hoboken, N. J. '
Dated Hoboken, N. J., July 21, 1910.

The Grand Trunk Western Railway Co.

A Corporation of Michigan and Indiana, U. S. A.

To the Holders of Income Bonds of the above-named
Company, secured by an income mortgage to the
Colonial Trust Company, and W. G. Crabtll,
Trustees:

You are hereby notified that under reserved
rights cxxéressed in sald bonds, the above-named
Rallway Company will on the first day of Decem-
ber, 1910, retire all the bonds above named,
secured by the above-named mortgage, which
bonds and mortgage bear date December 1st,
1900, and whose maturity is July 1st, 1950, save
the bonds already pald and retired, the total
issue of said bonds being $1,500,000, and bearing
numbers 1 to 3,000, both inclusive.

On or before said date you are required to have
all such bonds and their unpaid interest coupons
at the office of the Agents of the Bank of Mon-
treal, No. 31 Pine Street, New York City, at
which time and place the bonds will be redeemed
bfr Paying 85% of the principal, and by paying
all interest earned and accrued thereon to date
of redemption.

Payment will be made to the registered holders
of the bonds if registered; othe e to bearer,

THE GRAND TRUNK WESTERN '
COMPANY N RAILWAY

By CHAS. M. HAYS, President.
Montreal, Canada, April 18th, 1910.

itized for FRASER . ’

The Union Discount Co. of London, L't'd.,
39‘ CORNHILL, LONDON, E. C.

Cable address, “UD1ISCO, LONDON.”

Capital Subscribed, $7,600,000,
. In 150,000 Shares of $50.each, on which $25 have been paid.
Paid up, . . . . . ‘s . . $3,760,000
Reserve Fund, . . . 2,900,000

Number of Shareholders, 2,837,

DIRECTORS.
The Hon. Wm. Henry Goschen,
Sir Thomas Jackson, Bart.
Christopher R. Nugent.

Robert Balfour, M. P.
William Thomas Brand.
Sir William Dunn, Bart.

Arthur John Fraser. Henry Oppenheim.
Mmm. !
CHRISTOPHER R. NUGENT.
Sub-Manager, Assistant Sub-Manager, Foreign Dept. Manager, Secretary.

E. C. STEVENSON F. NEVILL JACKSON. C. BERGEL. W. B. HOBBS

N N A LT NP NP

BALANCE SHEET, 30TH JUNE, 1910.

Dr Cr.

To Capital Account, By Cash at Bankers..._._.._._._.. $3,912,426 36
50,000 Shares ‘ British Government, Indian
of $50_______ $7,500,000 00 = Government and other Se-

. B curitles .. ___ . __________ 17,308,760 42
Amount paid, ** Loans on Securities at call and
$25 per Share. $3,750,000 00 short dates, and other Ac-

Reserve Fund 2,900,000 00 OOUMB. s honnmmmnnanimecns 9,011,815 62

Provident Re- “ Bllls Discounted, &C________ 93,715,231 70

: serve Fund. 352,672 25| * Sundry Debit Balances..._._._. 13,980 23
* Loans and De- * Freehold and Leasehold Prem-
osits, Includ- ises, Fittings and Furniture,

ng provision at cost, less Depreciation .
for contingen- written off half-yearly...._. 590,137 08

cles _________ 92,170,955 06
‘* Bllls Re-disc’'t’d. 24,018,707 90

‘* Rebate on Bills
Discounted _.
Balance at Credit

of Profit and
Loss for Ap-
propriation.___
Less Transfer

to Reserve

Fund________._ 100,000 00

116,189,662 96
761,197 58

698,818 62

598,818 62

$124,552,351 41 $124,552,351 41

Dr. Profit and Loss Account for the Six Months ending 30th June, 1910. cr.

To Current Ezg;enses. By Balance brought forward from
including Salaries, 31st Dec., 1909 ____________._
Rent and Taxes, . ** Gross Profits for the half-year,
Directors’ Fees,and after making provision for con-
all other charges. . tingencies

‘* Rebate of Interest
on Bills discounted
not due, -carried
forward to New
Account _____-_._

* Reserve Fund..____._ $100,000 00

‘¢ Dividend for the half-
year at the rate of
12 per cent per an- =
num, free of In-
come Tax ..._.___. 225,000 00

‘. Balance carried for-
ward to next Ac-
count __ . _____- 373,818 62

$359,524 18

$111,485 57 1,211,977 59

< 761,197 59

698,818 62 ‘ _
$1,571,501 78 $1,571,501 77

$373,818 62

W B. HOBBS W. T. BRAND,
Secretary. R. BALF%UR. }Dirocum
The Company discounts e?g‘roved Bank and Mercantlle Acceptances, recelves Money on Deposit,
and grants Loans on approv egotiable Securities at rates which can be ascertained on application
at the Office, and eflects Purchases and Sales of Government Stocks, Shares, and other Securities
on the usual terms. .
LONDON, E. C., 8th July, 1910.

Balance brought down..

$5=2£1

To the Holders of ‘ )

WESTINGHOUSE ELECTRIC & MANUFAGTURING CO.
THREE-YEAR 6% COLLATERAL NOTES, DUE AUGUST 1, 1910

Notice is hereby given that the above Notes will be paid on and after August 1, 1910, upon pre;
sentation and surrender of the same at the office of the Mercantile Trust Company, 120 Broadway

New York.
In order to provide in part for the funds required to pay the above $6,000,000 Notes, this Com-
any has sold to Messrs. Kuhn, Loeb & Co. a new issue of $4,000,000 face value of Three-Year 6%
8 The remaining $2,000,000 will be provided from surplus treas-

oll?tergl Notes, due August 1, 1913.
ury funds.

¥ Holders of the maturing Notes are referred to the advertisement of Messrs. Kuhn, Loeb & Co.,
printed hereunder, for the terms on which maturing Notes may be exchanged for the new Notes.

WESTINGHOUSE ELECTRIC & MANUFACTURING CO.

New York, July 8, 1910. By T. W. SIEMON, Treasurer.

Referring_to the above notice of the Westinghouse Electric & Manufacturing Company, the

undersigned offer to holders of that Company’s Three=Year 6% Collateral Notes, due August 1, 1910,

khe vrit\qleﬁe 1of exchanging the same, par for par, for new Three-Year 6% Collat Notes, due
ugust 1, .

o For full particulars as to the new issue of Notes, reference is made to a letter from Robert Mather,
Esq., Chairman of the Board of the Westinghouse Electric & Manufacturing Company, copies of which
may be obtained from the undersigned.

«  This offer is subject to withdrawal without notice.

KUHN, LOEB & CO,

New York, July 8, 1910 William and Pine Streets
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$2,000,000
The Manila Railroad Company

(Southern Lines

First Mortgage Four Per Cent Gold Bonds

Principal payable May 1, 1939 Interest payable May 1st and November 1st

T

The Government of the Philippine Islands guarantees payment of 4 per cent
interest per annum on the face value of the above $2,000,000 Bonds by
endorsement on each bond, by virtue of Act of Congress of the United
States of America :

Coupon Bonds of $1,000 each, with privilege of registration as to the principal and exchangeable for Bonds registered as to both princlpal and
Interest. Fully registered Bonds re-exchangeable for Coupon Bonds. Both principal and Interest payable In New York in U. S. gold coln, or, in the
case of Coupon Bonds, at the holder’s optlon, in Foreign Currencies, as stated in the Bond, without deduction for any tax or taxes which the Company
may be required to pay thereon, or to retain therefrom, under any present or future law of the United States, or of any State, County or Munliclipality
thereln, or any law at any time obtaining In the Philippine Islands. .

As stated in the Mortgage, Bonds may be purchased for the Sinking Fund at not exceeding 110 and interest, or may be
drawn at that price. The entire issue of Bonds, but not any part thereof (except where the redemption takes place by draw-
ings under the Sinking Fund provisions), is subject to redemption, at the option of the Company, at 110 and accrued interest,

on any interest date on three months’ previous notice.

THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS
‘ AT 86% AND ACCRUED INTEREST TO DELIVERY.

The subscription will be closed at three o’clock P. M. on Tuesday, July 26, 1910, or earlier, the right being reserved :
to reject any application and to award a smaller amount than applied for. The undersigned reserve the right to close the - |
subscription at any time without notice. ' |

A first payment of $50 in New York funds per $1,000 bond subscribed for must accompany all subscriptions. Thé 5
balance of the amount due on bonds allotted upon subscriptions will be payable in New York funds on August 1, 1910, ;
at the office of the undersigned, when the bonds will be delivered upon surrender of the allotment letter duly endorsed.

If no allotment be made, the first payment will be repaid in full, and if only a portion of the amount applied for be
allotted, the balance of the first payment will be applied toward the amount due on August 1, 1910. No interest will be
allowed on such first payment. Failure to pay the balance of the subscription price when due will render the previous
payment liable to forfeiture.

The Secretary of the U. S. Treasury authorizes the statement that

“The First Mortgage Four Per Cent Gold Bonds of The Manila Railroad Company (Southern Lines), issued
in 1910 and guaranteed as to interest by the Philippine Government,will be accepted by the Treasury Depart-
ment as security for deposits of the public money of the United States in National Banks on the same terms as
the bonds of the Philippine Railway Company, at ninety per cent of their market value, but not to exceed
ninety per cent of their par value, whenever further deposits are to be made.” - :

Under said terms these bonds may be substituted at any time for any bonds now on deposit to secure public moneys,
except United States bonds and the Philippine, Porto Rico, District of Columbia and Territory of Hawaii bonds. The
Treasury Department, when the deposit of public moneys with the various National Banks is reduced, will require that
State, city and railroad bonds be withdrawn before the Philippine Railway Company 'and The Manila Railroad Company
(Southern Lines) Bonds, but will require that the Philippine Railway Company and The Manila Railroad Company (Southern
Lines) Bonds be withdrawn before the United States, Porto Rico, District of Columbia and Territory of Hawaii bonds are
withdrawn. '

The U. S. War Department has authorized the following statements:

““Pursuant to Act No. 1493 of the Philippine Commission, enacted May 24th, 1906, amended by Act No.
1620, enacted March 22d, 1907, these bonds are legal investment for the Philippine Postal Savings Bank.”
“In view of the fact that the Philippine Government has granted a concession to The Manila Railroad Com-
g‘any for the construction of certain railroads, and has executed the contract of guaranty of the interest of their
onds, and in view of the fact that the Philippine Government realizes the paramount necessity of railroads for
the welfare of the Philippine people, and in view of the intense interest which the Philippine Government takes
in the success of the enterprise undertaken by The Manila Railroad Company, the Secretary of War authorizes
the Bureau of Insular Affairs to receive subscriptions for these bonds.”

For information as to this issue of bonds, reference is made to a letter from Horace L. Higgins, Esq., President of The
Manila Railroad Company, and to the mortgage, copies of which may be obtained at the office of the undersigned.

Subscriptions will be received simultaneously:

in Washington, D. C., by the Bureau of Insular Affairs, U. S. War Department;
in London, by Messrs. Speyer Brothers and Hongkong & Shanghai Banking Corporation.

Application will be made to list the bonds on.the New York and London Stock Exchanges.

SPEYER & CO.

New York, July 23, 1910,
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$250,000

Lehigh & Wilkesbarre Coal Co.

Consolidated Mortgage Gold 4s, Due June 1, 1925

Guaranteed by |

The Central Railroad of New Jersey
as to both principal and interest by endorsement on each bond
Authorized issue $20,000,000, maturing $2,500,000 each 5 years from 1915 to 1950

Free of Tax in Pennsylvania

Secured by direct mortgage on the entire

property of the Company subject

to 2,091,000 bonds maturing in 1912 and to be refunded by this issue.

5 Nassau St.
New York

Lands owned are estimated to contain 460,000,000 tons of merchantable coal.
Net earnings for the year ended June 30, 1909, amounted to approximately
two and a half times interest and sinking fund charges.

The stock of the Central Railroad of New Jersey, which guarantees these
bonds, is quoted at 260 to 28s.

Price on Application, Yielding 4.40%

Further Information on Request

White, Weld & Co.

. The Rookery
Chicago

- Dividends.

Dividends.

Dividends.

MINNEAPOLIS & ST. LOUIS RAILROAD CO.
Coupons due August 1 1910 from Minneapolis
& St. Louis RR. Co. five per cent gold notes will
-be pald after that date at the office of the company,
25 Broad Street, New York. :
F. H. DAVIS, Treasurer.

L @_ﬂtms.

PACIFIC GAS & ELECTRIC COMPANY.

Notice is hereby given that a meeting of the
Board of Directors of this Company has been
called for eleven o'clock a. m. on August 1st, 1910,
for the purpose of declaring a dividend of ONE
AND 50-100 DOLLARS ($1 50) lger share upon
the preferred capital stock of this Company for
the geriod beginning May 1st and ending July 31st,
1910, payable by check on the 15th day of
August, 1910, to the stockholders of record at
eleven o’clock a. m. on the 1st day of August,
*1910. Owners of such preferred stock evidenced
by certificates issued in the name of any other

erson should have the same transferred on the

00ks of the Company and new certificates issued
in their own names on or before eleven o’'clock
a. m. of August 1st, 1910, if they desire dividend
checks made payable to themselves.

D. H. FOOTE,
Secretary of the Pacific Gas & Electric Co.

T anted.

EXPERIENCED BOND MAN WITH WELL-
EQUIPPED OFFICES IN PHILADELPHIA
WISHES TO REPRESENT OUTSIDE HOUSE
ON SALARY AND COMMISSION BASIS.
ADDRESS “C,” CARE “CHRONICLE,” P. 0.
BOX 958, N. Y. o :

Kansas Municipals Wanted

Will pay best market price for Kansas Muni-
cipal Bonds. Want especially bonds in Wilson,
Chautauqua, Montgomery, Cowley, Sumner,
Kingman and Morris Counties.

Kelly & Kelly

Topeka, Kansas

GUSTAVUS MAAS

20 BROAD STREET
Established 1868 Telephone 1528 Rector

WILL BUY
Consolidated Rubber Tire Co. 4s

itized for FRASER

NEW YORK CHICAGO & ST. LOUIS RR. CO.
Grand Central Terminal, July 13, 1910.
The Board of Directors of this Com%my have
declared semi-annual dividends of TWO AND
ONE-HALF PER CENT on the First Preferred
and TWO AND ONE-HALF PER CENT on the
Second Preferred Capital Stock, payable at this
office September 1st, 1910, to stockholders of rec-
ord at 3 o'clock p. m. on Monday, August 1st,
1910. CHARLES F. COX, Treasurer.

OFFICE OF THE CONSOLIDATION COAL CO.
Baltimore, Md., July 14th, 1910.

The Board of Directors have declared the
regular quarterly dividend of 114 per cent on its
Capital Stock, payable July 30th, 1910, to the
Stockholders of record at the close of business
July 23rd, 1910.

'the transfer books will be closed at 12:00
o’clock noon July 23rd, and will be re-opened at
10:00 o'clock a. m. August 1st, 1910.

Dividend checks will be mailed.

T. K. STUART, Assistant Treasurer.

THE GUANAJUATO POWER & ELECTRIC CO.
Hagerman Building, Colorado Springs, Colorado.
PREFERRED DIVIDEND NO. 8.

A dividend of TWO AND THREE-TENTHS
PER CENT (2 3-10%) upon the preferred stock
of this Company has been declared, payable
August 1st, 1910, to stockholders of record on
the books of the Company on that date.

The transfer books will be closed on July 18,
1910, and re-open on August 2, 1910.

LEONARD E. CURTIS, Treasurer.

H. B. CLAFLIN COMPANY,
THEChurch and Worth Streets

A New York, July 19th, 1910.
A quarterly dividend of ONE AND ONE-
UARTER PER CENT (14%) on the First

)
ferred Stock and ONE ~AND ONE-HALF
PER CENT (1% %) on the Second Preferred
Stock of this ComPany will be pald August 1st,
1910(.i to hﬂiierg 5(%hrelcgll'% at the closeof business
Monday, , A
¥ O . N. FORCE, Treasurer.

AMALGAMATED COPPER COMPANY.
42 Broadway, New York, July 21 1910
At a meeting of the Board of Directors of the
Amalgamated Copper Company a dividend of One-
half of One Per Cent ()4 of 1%) was declared,
payable August 29th 1910 to stockholders of
record on the books of the Company as of 12
o’clock noon, July 30th 1910.
A. H. MELIN, Secretary and Treasurer.

UNITED DRY GOODS COMPANIES.
H'olboken. N. J., July 19, 1910.
A quarterly dividend of TWO PER CENT
(2%) will be paid August 1st, 1910, to holders
of the Common stock of United Dry Goods Com-
yanles of record at the" close of business Monday

uly 25th, 1910.
v MOSES ELY, Secretary.

THE BALTIMORE & OHIO RAILROAD
COMPANY.

. Office of the Secretary.
Baltimore, Md., July 14, 1910.
The Board of Directors this day declared from
the net earnings of the Company for the six
months ended June 30, 1910, a dividend of Two
(2) Per cent on the Preferred Stock of the Com-
gany, payable September 1, 1910, to the stock-
! olcllt;,)rlsoot record at the close of business on August
The Board also declared from the surplus earn-
ings of the Company a dividend of Three (3) Per
Cent on the Common Stock of the Company, pay-
able September 1, 1910, to the stockholders of
record at the close of business on August 1, 1910,
. The transfer books will not close.
C. W. WOOLFORD, Secretary.

THE ATCHISON TOPEKA & SANTA FE
RAILWAY COMPANY.
New York, July 8, 1910,

The Board of Directors has declared a dividend
(being dividend No. 21) on the COMMON STQOCK
of this Company of ONE DOLLAR AND FIFTY
CENTS ($1.50) ?er share, payable September 1,
1910, out of surplus net income, to holders of said
COMMON Stock registered on the books of the
Company at the close of business on July 29, 1910.

Dividend cheques will be mailed to holders of
COMMON Stock who file suitable orders therefor
at this office.

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

NEW YORK ONTARIO & WESTERN
RAILWAY COMPANY.
- New York, June 28th, 1910.

The Board of Directors of the New York Ontario
& Western Rallway Company have declared a
dividend of two (2) per cent upon the Common
Stock, payable on August 15th, 1910, to Stock-
holders of record on July 30th, 1910.

The Transfer Books will be closed at twelve
o’clock noon on July 30th, 1910, and reopened
at ten o'clock a. m. on August 16th, 1910.

R. D. RICKARD, Secretary.

THE PULLMAN COMPANY.
DIVIDEND NO. 174,

A quarterly dividend of Two Dollars per share
from net earnings will be pald August 15th, 1910,
to stockholders of record at the close of business
Jug' 30, 1910.

hecks will be malled.
A. S. WEINSHEIMER, Secretary.

Chicago, July 20, 1910.

THE KANSAS CITY MEXICO & ORIENT
RAILWAY CO.
Kansas City, Missouri, July 11th, 1910.
Coupons of the First Mortgage Bonds of the
Kansas City Mexico & Orient Railway Company,
due August 1st, 1910, will be paid at the Ameri.
can Exchange National Bank, 128 Broadway

. S E. E. HOLMES, Treasurer.
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WE OWN AND OFFER, SUBJECT TO SALE, THE UNSOLD PORTION OF

$300,000

- CHESTER, PA., 4’27 GENERAL IMPROVEMENT BONDS

TAX FREE IN PENNSYLVANIA

Legal Investments for savings banks in Pennsylvania, Massachusetts, Connecticut, Rhode Island,
. Maine and New Jersey.
Dated July 1, 1910. | Denomination $1,000.

Interest payable January 1 and July 1 at the office of the City Treasurer, Chester, Pa.

| "~ MATURITIES
| $100,000 due July 1, 1915
$100,000 due July 1, 1920
$100,000 due July 1, 1925

The City of Chester is one of the most progresswe cities in Pennsylvania. It is served by three
railroads, and in addition has most excellent river facilities, which afford the best of transportation

conveniences for its large manufacturing and mercantile institutions. It is about 13 miles from
Philadelphia. Population 40,000.

PRICE TO NET 4.10%

Send for descriptive circulars of municipal bonds, tax free in various States, yielding from 4
to 59,.

A new list of corporation bonds is now available and will be furnished upon request. These
- bonds yield from 51{%, to 69, and include rail‘road, irrigation, water-work‘s, traction and other
public utility issues.

Many of these issues are guaranteed both as to principal and interest by the American Water
Works & Guarantee Company of Pittsburgh, Pa., whose capital and surplus is $6,500,000, and whose
net annual earnings are in excess of $650,000. ThIS company only guarantees bonds of companies
which it controls and operates, and there has never been a single day’s delay in the payment of
either the principal or interest of any bond which it has guaranteed.

J.S. & W. S. KUHN, Inc.

BANK FOR SAVINGS BUILD[NG’, PITTSBURGH

_ PHILADELPHIA BOSTON | 'NEW YORK CHICAGO
Real Estate Trust Bldg. John Hancock Bidg. 37 Wall Street First National Bank Bldg.

\d
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Tot. New Eng.| 197,571,980] 199,227,125! —0.8| 182,387,786 188,066,580 ] Outside N. Y. _l1,811,366,202(1,235,400,865! +6.1|1,053,441,297/1,131,463,621

N f-fE Canadian clearings see “Commeroial and Miscellancous News ™
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The revenues of United States railroads keep ex-
panding in a most noteworthy way. But so do the
expenses. Consequently a greatly enlarged volume of

business is being done with relatively little addition-

to the net. This is the conclusion enforced by the
compilations which we present to-day for the month
of May and comment on in-a separate article on a sub-
sequent page.
the results for the separate roads, where considerable
losses in net are shown in many instances. These will
all be found (together with full details of both earnings
and expenses) in the special supplement called our

Special interest of course attaches to

“Railway Farnings Section,” which we send to our

subscribers with to-day’s issue of the ‘‘Chronicle.”
This supplement gives the figures of every operating
gteam railroad in the United States, big and little,
which makes monthly returns to the Commission—

over 800 companies altogether, covering more than

237,000 miles of road.

THE FINANCIAL SITUATION.

- Developments this week have been rather mixed—
involving some unfavorable features as well as many
favorable ones—but nothing has happened to furnish
the least ground for general uneasiness. If it were
not, therefore, for the timidity engendered by political
influences—more particularly the attitude of govern-
mental bodies, State and national, towards the great
railroad-carrying industry—the present hesitating
tone in business would quickly give way to renewed
buoyancy and activity. As it is, trade remains in a
quiet state. In the agricultural outlook the one con-
spicuously unfavorable feature is the injury done to
the spring-wheat crop in the Dakotas and Minnesota
by drought and extreme heat. Late dispatches con-
firm the early reports of a considerable loss in yield
from that cause. But that, while important as far
as wheat itself is concerned, is of minor consequence
in the general agricultural situation. The country’s
largest and most important crop is corn, and there the
outlook for an excellent harvest continues very prom-
ising. During the present week rains in the South-
west, in the sections of largest corn production, have
tended further to improve an already bright prospect.
It seems proper to say, too, that the Southwest, in
contradistinction to the Northwest, appears to be
particularly favored the present season in an agricul-
tural way, for all the indications point to a large crop
of cotton in Texas, Arkansas and Oklahoma, as well as
a big grain yield.

It is also an encouraging circumstance that the
threatened strike of the conductors and trainmen on
the lines of the Pennsylvania Railroad system east and
west of Pittsburgh has been averted. What is par-
ticularly gratifying about the settlement is that it
has been reached without assumption of obligations
on the part of the company to make further increases
in the rate of pay of labor. Judging from the state-
ments of the officials of the road, and from the admis-
sions of the heads of the labor unions, the concessions
have been entirely by the men, as indeed it was right
that they should be. ‘The Pennsylvania employees
had been getting higher rates of pay than the em-
ployees of competing roads rendering similar service

when three months ago (in April) at the time that
the New York Central employees were awarded higher
pay the Pennsylvania voluntarily granted a further
advance of 6%, thus maintaining a difference in most
cases in favor of the Pennsylvania employees, though
not so large a difference as had previously existed.
That is all the company could be expected to do at
the present time when operating cost is mounting up
so rapidly and when increases in transportation rates,
to offset in part the higher operating cost, are so gen-
erally being held up by the action of the Inter-State
Commerce Commission. It is well that the Pennsyl-
vania men have recognized this fact, and, appre-
ciating that public sentiment was not with them,
wisely decided to recede from their position and not
risk resort to a strike.

To be sure, while the Pennsylvania has escaped a

strike, the Grand Trunk Railway of Canada is in the
throes of one. On Monday the conductors, brakemen
and yardmen of the Grand Trunk and of the Central of
Vermont, involving an aggregate of 5,000 hands, quit

work, and since then the lines of that system from

Portland, Me., to Chicago, Ill., have been tied up as
far as the movement of freight is concerned, though
passenger service has been maintained. The experi-
ence of the Grand Trunk, however, in this respect
merely serves to make apparent how much more seri-
ous a similar strike on the great Pennsylvania system
would have been, and what a fortunate occurrence it

is that such a labor conflict here has not been precipi--

tated. The strike which this week developed on one
of the English railways, and proved so disturbing until

the men returned to work on Friday,is a further sug- -

gestive reminder of the same kind.

On Thursday the community received quite a shock
by the unexpected action of the National Lead Co.
in reducing the quarterly dividend on its common
stock from 11497 to 34 of 19;,—thus cutting the divi-
dend from 59, per annum to 39, per annum. What
induced the directors to make their dividend announce-
ment at this date, considerably ahead of the usual
time, is not altogether clear. The stock experienced
a violent break, dropping in a short time from 6814
to 52, very naturally exercising a depressing effect
upon the whole market. Yesterday there was a
further decline to 49. But the importance of the
cut in the dividend can be easily exaggerated. It séem
to be due to a special cause—according to the manage-
ment to the high price of linseed oil, which latter has
followed from the reduced supply of flaxseed. In other

words, we have here a stateof things not symptomatic

of our industries generally. We notice that the present
week rumors have again been current that the produc-
tion of copper is to be curtailed. These rumors speak
of conferences that have been going on in this country
and abroad for some time past and suggest a world-
wide movement for cutting down the output of the
metal. Production is unquestionably excessive, but
we should doubt that any lasting improvement in the
condition of the copper trade can be effected by
combining in this way. As far as the United States is
concerned, united action of that kind among the
producers would be in conflict with the anti-trust law,
and besides it would lack the element of permanency,
as there are so many producing interests to deal with.
The true way, it seems to us, is to let prices of copper
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o down (the present week an attempt has been made
to boost them up) until a point is reached where the
mines least advantageously situated and most expen-
sive to operate would be forced out of business. The
reduction in price would be a benefit to the public
and would tend to stimulate consumption, bringing
about inquiries for the metal which will be held in
check while curtailment is attempted through artifieial
means. We have developed so many new sources of

supply in this country that even at 12@13 cents a

pound there seems no limit to the amount of copper
than can be profitably produced. At 10@11 cents,
however, the situation would be different, and it
might be the wisest thing in the end to I‘Q(‘O"anC that
fact now.

In any general survey of the trade situation a feature
which should not be overlooked is that we are now im-
porting gold. A flow of gold this way is always an
auspicious event, for gold is the true money of com-
merce, and in the present redundancy of our paper
issues we cannot have too much of it. Moreover, it
will fortify us against exceptional needs inthe dutumn

“when the pressure upon our banks is always urgent bV

reason of the movement of the crops. The further
engagements of the metal this week—part in London
and part in Mexico—have aggregated £4,550,000, and
the total engugements on the present movement to
date have been $7.550,000. In part the influx repre-
sents an improved state of our foreign trade, in
part it is due to the large new louns that have been
placed abroad by United States railroad and other
corporations, and in part it follows from the fact that
money commands much better rates here than abroad.

As expected, very slow headway is being made in
securing the advances in railroad freight rates which
the carriers so much need to protect their revenues
against the drain of rising expenses. Railroad man-
agers are so anxious to maintain amicable relations
with the Government that they are voluntarily con-
senting to put off the contemplated advances instead
of forcing the Inter-State Commerce Commission to
avail of its new powers #nd suspend the higher sched-
ules by formal order. This is in consonance with the
policy adopted after the Federal Government had got
out its Court injunction. restraining the putting into
effect of higherrateson the Western roads. The present
week agreements were reached with the Commission
to withdraw all schedules providing for gencral in-
creases in freight rates and to hold the advances in
abeyance until Nov. 1. The carricers in Official Classi-
fication territory. through a committee ‘appointed for
that purpose, were the first voluntarily to postpone
the effective date of the contemplated advances until
next November. Yesterday similar action was taken
by the traffic managers of Western railroads—by the
carriers in what is known as Western Trunk Line
Association territory. The so-called Official Classifi-
cation Territory includes the roads east of the Missis-
sippl River and it is said that 15 ,000 tariffs are com-
prised in the agreement reached with the railroads
operating in that territor y-

One of the dispatches in the daily papers, in con-

struing the action taken, makes the followmg state-

ment: “This voluntary postponement is until Nov. 1,

‘and as the Commission may theri, at its discretion,

compel suspensxon for the full statutory hmlt of ten
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months, it means a clear gain to the Commission of
three and a half months in which to make its investi- -
gation.” We are not prepared to believe that the
Commission would in this way take advantage of the
roads, and that the carriers are to lose instead of to
gain by their conciliatory attitude. Rather do wethink
that the action of the roads is in the interest of a speedy
decision by the Commission. An enormous amount of
work would have been necessitated by the Commis-
sion if it had been called upon to prepare formal sus-
pension orders in all the numerous cases of proposed
higher rates upon which it is called to act. This labor
the Commission now escapes, leaving just so much
more time available for an investigation of the ad-
vances themselves.

At the same time, it must be admitted that it is un-
fortunate that the date of the advances is being grad-
u¢lly moved further ahead. Moreover, the Com-
mission is still handing down decisions reducing
rates—on cases, of course, which originated long
before the new ]aw was pas.sed This week a decision
was handed down by the Commission holding that
the rates on yellow pine lumber and its products from
points in Louisiana, Texas, Arkansas and Missouri
to points in Nebraska, Colorado and Wyoming
reached - by the lines of the Chicago Burlington &
Quincy and other carriers are too high and should be
reduced. It was also announced that reparation would
be awarded. State commissions, too, are active.
Thus the Railroad Commission of Ohio has rejected
the new freight schedules showing considerable in-
creases in classified freight rates on local business
which were to go into effect Aug. 1. An announce-
ment has likewise come that a conference is to take
place between Chairman Martin A. Knapp of the
Inter-State Commerce Commission and J. P. Mabee,
Chairman of the Railway Commission of Canada, for
the purpose of deciding upon some plan for the more
effective regulation of rates in the case of roads
operating in both countries by means of connections
in the one country or the other. Furthermore, in
Chicago on Thursday a committee of shippers unani-
moucly adopted resolutions deciding not to compro-
mise with the railroads regarding rates, but to carry
out the original plan of leaving adjudication to the
Inter-State Commerce Commission.

It is out of these various things that anxiety as to
the future arises, and thus in the last analysis it is the
action of Government that must be held responsible
for the halt in trade, multiplying evidences of which
are becoming manifest. But as another sign of the
times it deserves to be noted that at a meeting of
railroad employees at Middletown, N. Y., last Satur-
day, resolutions were adopted urglng “thc powers that
be to permit the railroad companies of the country to
advance their freight rates to a point that will permit
them to pay the present scale of wages without loss
and to provide money with which to meet the cost of
necessary inereases in transportation facilities.” There
muy be more significance in this action than in all the
other events narrated.

Improvement in the world’s financial centres is
‘to be recorded this week. At home not one or two, but
-numerous, encouraging developments are to be noted.
Last Saturday’s Clearing-House return showed a fur-

ther addition of $14,751,225 to the actual bank sur-
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plus. In two weeks this surplus reserve has risen
from $8,699,300 to $33,490,325. This week the New
York institutions have gained cash from the Sub-Treas-
ury at the rate of approximately $1,500,000 per diem;
there has again been a generous inflow of currency
from the interior; our international bankers outbid the
Continent for the bulk of the $3,000,000 new gold
available in London on Monday, and later announced
the engagement of $3,000,000 gold bars in Mexico; the
average rate for call loans has declined, and within
the last few days time money has been obtainable for
any maturity at lower quotations than were current
a week ago; discounts are easier; the foreign exchanges
are still in the neighborhood of the gold-import point,
and it is now generally understood that London will
not artificially oppose the purchase of South African
gold for American account. Looking abroad, we find
that the Bank of England has succeeded in raising its
ratio of reserve to 51149, an unusually high figure
for this season, and that private discounts continue
to rule almost 197 below the official minimum of 3%,.
The Imperial Bank of Germany reports a cash increase
of almost $13,600,000 and a reduction of nearly $70,-
000,000 in note circulation, discounts and loans, while
money in Berlin, which tightened last week, has re-
laxed to 39,. At Paris discounts rule about 29, and
the Bank of France records a gain of $1,600,000 in
gold. Amsterdam is a trifle easier, and other centres,
with the exception of Vienna (where there was a
rather serious failure) are comfortably situated. To
this concise summary of monetary developments, it
may not be out of place to add that the June statement
of the chartered banks in Canada shows a gainin
all classes of deposits. Canadian banks now have on
call and short loans, outside the Dominion, the im-
pressive total of $168,345,345, of which New York

~ carries perhaps two-thirds.

Secretary MacVeagh having suggested that associa-

~tions be formed throughout the country under the

Emergency Currency Act of May 1908, a meeting to
consider the subject will be held at the local Clearing
House next week, when the steps necessary to organ-
The Secre-
tary’s recormendation has naturally created wide
spread interest, but it cannot be said that the response
has been enthusiastic; indeed, New York bankers
candidly admit that they would not have acted had
the matter not been brought forward by the head of
the Treasury Department, nor do they intend to do
more than formally organize an association, no meas-
ures to secure emergency currency being contemplated.
The Washington authorities recognize that unless New
York moves, the rest of the country is unlikely to do
$0; hence they are particularly anxious that the lea

be taken here. Largely out of courtesy to the Gov-
ernment, and not because they feel an Emergency
Currency Association is needed or likely to be needed,
local bankers, therefore, have taken preliminary steps
along the lines desired, and within a month organiza-
tion will probably be perfected. The committee hav-
ing the project in charge consists of Frank A. Vander-
lip, President of the National City Bank; A. Barton
Hepburn, President of the Chase National Bank, and
Henry P. Davison of J. P. Morgan & Co. Action now,
when no monetary stringency exists, is considered pre-

ferahle to running the risk of having to hurriedly form

an association later on, as no uneasiness will be created
at this time. This point is emphasized by Secretary
MacVeagh in his published communication to the banks
of the country, which we publish in our Bank Items
column on a subsequent page. Other large cities are
confidently expected to respond to this proposal. It
is not the present intention to have associations formed
in every section of the country, urban and rural, as
such a course is believed to be entirely unnecessary.
The knowledge that the reserve cities could take out
additional currency should occasion arise is depended
upon to prove effective in insuring banking tran-
quility in smaller places.

The announced understanding between the Bucks
Stove & Range Co. and the Federation of Labor is of
interest because the former, under the lead of the late
J. W. Van Cleave, was the most determined insistent
upon the principle of the open shop and had been
most opposed by the labor unions. The announce-
ment that the company consents to employ organized
labor and the Federation in turn agrees to co-operate
by treating it fairly should be deemed not so much
a surrender as a consent to cease fighting. The right
to employ non-union labor is one which is so funda-
mental that it cannot be surrendered, for if one con-
cern ceased to stand for it some other would in due
time be compelled to. The contempt case against
Messrs. Gompers and Mitchell, arising out of the at-
tempted boycott of the St. Louis company, is of course
not susceptible of arrangement between any private
parties.  That is still before the Supreme Court and
is due to come up next winter. What disposition will
be made of it we do not assume to predict, but it would
hardly accord with precedent and with court tra-

ditions for one court to intervene against a sentence

by another in a matter of contempt, and in this in-
stance the contempt was an open defiance of a court
order.

_The sale this week of $5,000,000 of 4 per cent 30-year
bonds by the city of Philadelphia proved a success,
though last week New York State offered $11,000,000
of 50-year 4s and got bids for only $8,758,000. Phila-
delphia’s present success is the more noteworthy,
coming so shortly after the failure of that city to
dispose of an offering of $8,000,000 bearing a like
rate of interest. In this last instance, however,
there was some question as to the legality of the
issue; litigation affecting the $8,000,000 loan was
pending and it is still undetermined. Since the
failure of that offering, the SupremeCourt has passed
upon the validity of the $5,000,000 loan and, having
the approval of the Supreme Court of Pennsylvania,
the bonds offered this week were sold. '

Philadelphia, however, adopted some unigue
methods in disposing of the present bonds. Instead
of offering the $5,000,000 loan to the highest bidder<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>