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The Company is a legal depositary for
roneys pald into Court, and is author-
ised to act as Executor, Administrator,
Trustee, Guardian. Reoeiver, and in all
ether fiduciary oapacities.

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

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

Manages Real Estate and lends money
ok bond and mortgage.

Wil act as Agent in the transaction of
any approved fimancial business.

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

Fiscal Agent for States, Counties and
Ottles. ‘

16-22 WILLIAM STREET
475 FIFTH AVENUE

NEW YORK
LONDON PARIS
Members of Richmond and ﬁaltlmore Stoock
Exchanges.
John L. Williams & Sons
BANKERS
Corner 9th and Main Streets
RICHMOND, VA.

GARFIELD NATIONAL BANK

Fifth Avenue Building
* Gorner 6th Ave. and 38rd 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 kNational Bank

Clearing House Building
Cap. & Surp.. $12,7066,779 Dep., $96,750,278

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 Hpresent.ed by
ES H. CHAPMAN, 421 Chestnut St.

CHICAGO represented by D. K. DRAKE,

218 La Salle St.
BOSTON MASS resented
OHN B. ULTON 85 Congress St.
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Financial, Financial, Financial,
THE FARMERS' LOAN & TRusT| HARVEY FISK & SONS
COMPANY NEW YORK
Fereign Exchange, Cable Transfers, BANKEBS ' THE LIBERTY
Letters of Credit, Payable through- Government, Railroad and

NATIONAL BANK
OF NEW YORK

139 BROADWAY

The National Park Bank
of New York

Organized 1856.

Capital. . . . . . . . . $500000000
Surplus and Profits, ., . . . 12,650,163 20
Deposits Nov. 10,1910 , . . 99,481,630 31

RICH ARD DELAFIELD,
esident.
GILBERT G SRN E,

JOHN C. VAN CLEAF,
Vice- President.

MAURICE H. EWER,
Cashier

WILLIAM O. JONES, WILLIAM A. HAIN.
Asst. Cashier. Asst. Cashier

FRED’K O. FOXCROFT, Anl Oalh“r.

JOHN C. McKEON,
‘Vice- Prestident.

THE
MECHANICS AND METALS
NATIONAL BANK
33 Wall Street

Capital, - - - - 6,000,000
Surplus,- - - - . 6,000,000

Francis Ralston Welsh,

BONDS

OF RAILROAD, GAS AND ELECTRIC
LIGHT AND POWER COMPANIES

108-111 SOUTH FOURTH STREET
PHILADELPHIA

First National Bank
of Philadelphia

3156 CHESTNUT STREET

N.W. HARRIS & CO
BANKERS

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

Recelve deposits subject to oheéck
and allow Iinterest on balances. Pl
Act as fiscal agents for munidl- i
palities and oorporations. Issue
letters of credit and deal (m

BONDS FORINVESTMENT

LIST ON APPLICATION

Edward B. Smith & Co.

) BANKERS
INVESTMENT SECURITIES
Members New York and Phila. Stock Exchange

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

ORKAINAL CHARTER 1829

THE
GALLATIN
NATIONAL BANK

OF THE CITY OF NEW YORK

e e

Capital - - -
Surplus and Profits (earned) -

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

OFFICERS
SAMUEL WOOLVERTON, Preeident
ADRIAN ISELIN JR., Vice-President
GEORGE E. LEWIS, Casbler
HOWELL T. MANSON, Asst. Cashler

DIRECTORS
Chas. A. Peabedy
Sar.ael Woelverton
Charles "A. Tweed

Adrian Iselin Jr.
Frederic W. Stevens
Alexander H. Stevens

MERCANTILE ACCOUNTS,

ACCOUNTS INVITED

W. Emlen Roosevelt " Thomas Denny 11
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Banhers and Drawexs of Forveign Exchange.

J. P. MORGAN & CO.

DOMESTIC AND FOREIGN BANKERS
Wall Street Corner of Broad

NEW YORK

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

MORGAN, GRENFELL & CO., LONDOR
No. 22 Old Broad Streot

MORGAN, HARJES & CO,

81 Boulevard Haussmann

Deposits received subject to Drafs
Secourities bought and sold on Commission
e Interest allowed on Deposits
1 e Foreign Exchange, Commercial Credits
Cable Transfers
Ofroular 1.:2tters for Travelers available in all parts
of the world

PARIS

Brown Brothers & Co,,

PHILA. NEW YORK. DBOSTON.
59 Wall Street

ALEX, BROWN & SONS, BALTIMORE.
Buy and sell first-class In-
vestment Securities on com- Investment
o L]
tions, Firras and Individuals
on favorable terms. Collect Securltles
States on foreign countries, including South Africa.
INTERNATIONAL CHEQUES.
Letters and make cable transfers on all
° Issue Commercial and
of Credit

Connected by Private Wire.
Mems N. Y., Phila., Boston & Balt. Stock Exch's.
mission. Recelve accounts
of Banks, Bankers, Corpora-
drafts drawn abroad on all points in the United
States and Canada; and drafts drawn in the United
CERTIFICATES OF DEPOSIT.
Buy and sell Bills of Exchange
gglnts.
avelers' Credits, avallable in
all parts of the worid.
BROWN, SHIPLEY & CO.. LONDON

TAILER&A @

27 Pine Street, New York
v BANKEERS

INVESTMENT
SEOURITIES

[ Members of the New York Stoock Exchange

Winslow, Lanier & Co.,
69 CEDAR STREET

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

Bought and Sold on
Commission.

Poreign Exchange. Letters of Oredit

Kean, Taylor & Co.
| BANKERS
30 PINE STREET, NEW YOQK.

Yeansact a (eneral Foreign and Domestic
Banking Business

. Dealers in Investment Securities

John Munroe & Co.,

NEW YORK BOSTON
Letters ot Oredit for Travelers
Oemmercial Credits. ' Forelgn Exchange, '

Cable Transfers.
MONROE ‘& CO., Paris:

C

L

Maitland, Coppell & Co.,

52 WILLIAM STREET
NEW YORK

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

Biélls of Exchange, Tele
Letters of
on
Union of London & Smiths Bank, Limited,
London,
Messrs. Mallet Freres & Cie., Paris,

Banco Nacional de Mexico
And its Branches.

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

Availabie throughout the United States

raphic Transfers
rodit ’

August Belmont & Co.,

No. 28 NASSAU STREET.
Members New York Stock Exchange.
Agents and Correspondents of the
Messrs. ROTHSCHILD,
London, Paris and Vienna.
JSSUE 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 received subject to draft.
lowed on deposits. Securities bought and sold on
commission. Travclers’ credits, available through=
out the United States, Cuba, Puerto Rico, Mexico,
Central America and Spain. Make collectionsinand
issue drafts and cable transfers on above countries.

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

Interest al-

NEW YORK

Produce Exchange Bank

BROADWAY, Corner BEAVER ST.
Capital - - - $1,000,000
Surplus earned - - 600,000

Foreign Exchange bought and sold. Cable

Transfers. Commercial and Travelers’ Letters of
Credit 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 Commercial and Travelers’ Credits
availahle 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 Fillale der Dresdner Bank,
Bremen.
Tssue Commercial & Travelers’ Credits.
Buy and Se!l Bills of Exchange.
Cabie Transfcre & Investment Seocurities

Kidder, Peabody & Cao.,

115 DEVONSHIRE STREET. BOSTON
56 WALL STREET, NEW YORK

BANKERS

P

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 MAKE
TELEGRAPHIC TRANSFERS OF MONEY T®
EUROPE AND CALIFORNIA

Seligman Br‘otbon. London
Seligman Freres & Cle., Paris
Alsberg, Goldberg & Co., Amsierdam

The Anglo and London- Paris Natiene
Bank ef San Francisoo, Cal.

Redmand aCa.

BANKERS

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

Cables *“Mimosa.”

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

Bills of Exchange and Cable Transfers.

Deposits recelved subject to cheque and
interest allowed on deposits.

" Members New York Stock Exchange.
Seourities bought and sold on commission
Act as Fiscal Agents.

Dealers in High-Grade Investment Securities

Lists upon application,

Granam & Co.

BANKERS

435 Chestaut Street
PHILADELPHIA

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

Act as Financial Agents

Issue Foreign and Domestic Letters of
Credit and Travelers’ Cheques

Knauth, Nachod&Kuhne

BANKERS

NEW YORK LEIPSIG, GERMANY
Members New York Stock Exchange.

INVESTMENT
| SECURITIES
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Banhers, Fanhexs. Fankerxs. -
Millett,Roe & Hagen
Lee, Higginson & Co. " BANKERS =
BOSTON Wm A Read & CO. 33 Wall Street New York
New York Chicago BANKERS. Dealers In

HIGGINSON & CO.

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

Plympton, Gardiner&Co.

Members New York and Chicago
Stock Exchanges

Conservative Investments
LISTS ON REQUEST

27 William St., New York

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

Trowbridge & Co.
BANKERS
Members New York Stock Exchange

Bonds and Stocks

for lnvestm_ent

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

Members New York & Boston Stock Exchanges

BOISSEVAIN & CO

24 BROAD STREET.
NEW YORK.
Members New York Stock Exchange.
Adolph Boissevain & Co..
Amsterdam, Holland.

TRANSACT A GENERAL BANKING AND
STOCK EXCHANGE BUSINESS.

Members New York, Chicago and Boston
Stock Exchanges.

Investment Securities

25 NASSAU STREET,
NEW YORK

BALTIMORE
LONDON

BOSTON CHICAGO

Rhoades&Company
BANKERS
45 WALL STREET, NEW YORK

High-Grade Bonds

State, Munlicipal and Ralilroad

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

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

HARTFORD—386 Pearl Street

Goldman, Sachs & Co.

BANKERS

60 WALL STREET, NEW YORK
CHICAGO BOSTON
Members of New York & Chicago Stock Exchanges

Execute orders for purchase and
sale of Stocks and Bonds
Buy and Sell Foreizn Exchange.
CABLE ADDRESS “COLDNESS"”

Issue Commercnal and Travelers’
Letters of Credit
Avallable in all parts of the world,

DEALERS IN
lmctmmt Sceurma
and Cemmercial Paper

Zlmmcrmann & Forshay
BANKERS

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

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

Foreign Exchange Beught and Seld
Letters of Credit Issued

Cable Transfers to all Parts of the World.

BOND & GOODWIN

BANKERS

Corporation and Collateral Loans
Commercial Paper

also

INVESTMENT SECURITIES

Members New York Stock Exchange
and Boston Steck Exchange.

35 Congress St 111 Broadway %34 LaSalle St

BOSTON NEW YORK CHICAGO '

hitized for FRASER
b://fraser.stlouisfed.org/

CRAMP, MITCHELL & SHOBER

BANKERS
1411 Chestnut St. Philadelphia

embers New York and Phila. Stock Exchanges
M New York Cetton Exchange

Investment Securities

HIGH-GRADE BONDS

Members New York Stock Exchange -

Boston, 15 Congress Street

N W. HALSEY & CO..

Bankers

BONDS FOR INVESTMENT

Interest Allowed on Deposit Accounts
Fiscal Agents for Cities and Corporations

49 Wall Street, NEW YORK
Philadelphia Chicago San Francisco

George P. Butler & Bro.

85 Wall Street NEW YORK
Members N. Y. Stock Exchange

RAILROAD AND OTHER
INVESTMENT SECURITIES.

H. B. HOLLINS & CO.

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

Draw Bills of Exchange and make Cable
Transfers to Europe, Asia, Australia, the
\.I‘Ves: Indies, Central and South Americ and

exico.

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

Cable Address, Domino, N.Y. Tel. 6570-1-2 Hanover

Dominick Bros. & Co.

49 WALL STREET, N. Y. CITY.
- Members New York Stock Exchange.

COMMISSION BROKERS
In Railroad, Municipal and Industrial Securities

Inquiries and correspondence receive prompt and
courteous attention.

OFFICIAL QUOTATION SHEET WILL BE SENT
REGULARLY ON REQUEST

Wollenbefger & Co.

BANKERS
Specialists in

Foreign Government Bonds
Correspondenoce Invited.

206 La Salle Street . CHICAGO

BIRD 8. COLER LEONARD H. HOLE
W. N. COLER & CO.

BANKERS
43 CEDAR ST., NEW YORK >

INVESTMENTS

Shoemaker, Bates & Co.
BANKERS

New York Stock Exchange
l(emberl{New York Cotton Exchange
Chicago Stock Exchange

INVESTMENT SECURITIES
37-43 Wall Street, New York

500 Fifth Ave., New York
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DEUTSCHE BANK

BERLIN W t
Behrenstrasse 9 to 13

CAPITAL e . $47,819,000
RESERVE- oo $25,172,895
M. 105,726,164.

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

Branches:

BREMEN, DRESDEN, FRANKFORT-0O-M.,
HAMBURG, . LEIPSIC, MUNICH,
NUREMBURG, AUGSBURG,
WIESBADEN,

BRUSSELS, CONSTANTINOPLE

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

BANCO ALEMAN TRANSATLANTICO

(Deutsche Ueberseelsche Bank.)
SUBSCRIBED CAPITAL_ _____...._ (87,148,000)
M. 30 00.

PAID-UP CAPITAL _________.____ ($5.857,000)
M. 22,500,000.
RESERVEFUND. ... _______ ($1,625,000)

M. 6,827,000.
HEAD OFFICE

BERLIN
Kanonlerstrasse 29 to 30.
Branches:

ARGENTINA: Bahila-Blanca, Buenos Aires,
Cordoba, Mendoza, Tucuman.

BOLIVIA: La Paz, Oruro.

OHILI: Antofagasta, Concepclon, Iquique, Osorno,
Santlago, Temuco, Valdivia, Valparaise.

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

Direction der

Disconto—Gesellschait,
ESTABLISHED 18651

BERLIN W,, 43-44 Behrenstrasse
BREMEN, FRANKFORT-0-M., MAINZ,
HOCHST-0-M., HOMBURG v. d. H.,
POTSDAM, WIESBADEN,
LONDON, E. C.,

63 Cornhill. -

OAPITAL, fully paid, - $40,476,200

M. 170,000,000.

-ll. 60,092,611,

With the unlimited personal lability
af the jollowing pariners: )

A. SCHOELLER,
M. SCHINCKEL, l
Dr. A. SALOMONSOHN,

RESERVE $14,307,764

E. RUSSELL,
F. URBIG,

BRASILIANISCHE BANK
FUR DEUTSCHLAND

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

Head office: HAMBURG. .

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

BANK FUR CHILE UND

DEUTSCHLAND
CAPITAL .. M. 10,000,000 00

HAMBURG, WITH BRANCHES IN
BANCO DE CHILE Y ALEMANIA), ANTORA
ASTA, CONCEPOION, SANTIAGO. TEMUCO..
VALDIVIA, VALPARAISO, VICTORIA: AND
UL mgQLIvta, (BANCO DE CHILE v'ALE
AND ORURO, A, Lh Fag

Di\RECTIO N;.ONDbN AGENTS:
N DER DISCONTO-
SCHAFFT 53 CORNEILL i o P LLe

The Union Discount Co.

of London, Limited

89 CORNHILL.
Telegraphic Address, Udlsco, London.

Capital Subscribed---cccccccaaaaoooo $7,600.000
Paid-Up

Reserve Fund--ccccccmcccaaeaaooo
$5=£1 STERLING.

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

At Call, 3’5 Per Cent.
At 8 to 7 Days’ Notice, 334 Per Cent.

The Company discounts approved bank and
mercantile acceptances, recelves money on de-
posit at rates advertised from time to time, and
grants loans on approved negotlable securlties.

 CHRISTOPHER R. NUGENT, Manager.

The London City &
Midland Bank, Limited,

. HEAD OFFICE
6 Threadneedle Street, London, England.

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

Telegraphic Address: Clnnabar, London.
ESTABLISHED 1836
SUBSCRIBED CAPITAL, $95,741,700

PAID-UP CAPITAL, - 19,946,187
RESERVE FUND, - - 17,951,668

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

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

Swiss Bankverein

Schweizerischer Bankverein Bankverein Suisse

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

LONDON OFFICE, 43 Lothbury, E C.

Capital paid up, .
Surplus, . . .

Frs.75,000,000
. Frs.22,500,000

The National Discount
Company, Limited

85 CORNHILL, LONDON, E. C.
Cable Address—Natdls: London.

Subscribed Capital .- .. .. ________ $21,166,625
Paid-up Capital .. ______________. 4,233,325
Reserve Fund_ - .- _________________ 2,200,000
($5=¢1 STERLING.)
NOTICE IS HEREBY GIVEN that the
RATES OF INTEREST allowed for money on
deposit are as follows:

At Call, 34 Per Cent Per Annum.

At 8 to 7 or 14 Days’ Notice, 334 Per Cent.
Approved bank and mercantile bills discounted.

Money recelved on deposit at rates advertised

from time to time and for fixed perlods upon

speclally agreed terms.
Loans granted on approved negotlable securitlies

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,
d.C. M. G., G.C. V. O.—Honorary
R. B. ANGUS, President.
Sir Edw. Clouston, Bart.—V.-Pres. & Gen. Mgr

NEW YORK OFFICE,
64 WALL STREET

R. Y. HEBDEN,
W. A. BOG,
J. T. MOLINEUX
Buy and Sell Sterling and Continental Exchange
and Cable Transfers; grant Commerolal and Trav-
elers’ Credits, avallable In any part of the worldd'

issue drafts on and make collections In Chicago am
throughout the Dominlon of Canada.

London Office., 47 Threadneedle St., E. C.
F. WILLIAMS TAYLOR, Manager.

| agenta.

Merchants’ Bank of Canada

HEAD OQFFICE MONTREAL
CAPITAL

NEW YORK OFFICE, 63 and 65 Wall S¢.
W. M. RAMSAY }Agenu.
C.J. CROOKALL.
155 branches In the Provinces of Quebec, Ontarle,
Manitoba, Saskatchewan, Alberta and British
Columbla. Good facilities for effecting prompt ool
lections in Canada. Buy and sell Sterilng Exchange
and Cable Transfers. Issue Commerclal and Trav-
elers’ Credits avallable in any part of the worid.

London Agents—The London Joint Stk.Bk., Ltd.

Canadian Bonds
MUNICIPAL AND CORPORATION

WO0O0D, GUNDY & CO.

46 Threadneedle St., 6 King St., W.,
LONDON, ENG. TORONTO, CAN.

Canadian Bonds Bought,
Sold and Appraised

W. Graham Browne & Co.
MONTREAL

Forvelgu.

VAN 0SS & CO.

THE HAGUE, HOLLAND
Place American Investments in Europe

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

Hong Kong & Shanghai

BANKING CORPORATION

Paid-up Capital (Hong Kong Currency). -..$15,000,000

Reserve Fund fIn Gold.._$15,000,0001.... 31,000,080
1In Silver.. 16,000,000/

Reserve Liabilities of Proprietors. .. _._____ 16.000,000

GRANT DRAFTS, ISSUE LETTERS OF CREDIT,

. NEGOTIATE OR COLLECT BILLS PAYABLE IN
SETTLE-

CHINA, JAPAN, PHILIPPINES, STRAITS
MENTS, INDIA.

WADE GARD’'NER, Agent, 36 Wall St.

W iener Bank - Verein

ESTABLISHED 1869

CAPITAL (fully pad) - -
(130.000,000 crowns)

‘RESERVE FUNDS - - -
(89.000_;000 crowns)

HEAD OFFICE VIENNA (AUSTRIA)
Branches in Austria-Hungary
Agram, Aussig a-E., Bielitz-Biela,
Bfunn, .Buda t, Carlsbad, Czerne-
witz, Friedek-Mistek, Graz, Innsbruek
Klagenfurt, Krakau, Lemberg, Marien-
bad, Meran, Pilsen, Prag, zemysl,

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

Prossnitz, St. Polten, Tarnow, Teplits,
Teschen, Villach, Wr. Neustadt.

Branch in Turkey
Constantinople
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Bankers.,

THE CANADIAN BANK
OF COMMERCE

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

NEW YORK OFFICE:

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

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

Banking and Exchange business of every de-
c(lption transacted with Canada.

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

The Bank of
British North America

Established In 1836 °
Inoorporated by Royal Charter in 1840

Paid-up Capital .- ___ £1,000,000 Sterling
Reserve Fund- - _________ £520,000 Sterling

Head Office:
8 Gracechurch Street, London, E.Q.
New York Office: 62 Wall Street.
M. J. McMICHAEL, }Agentl
W T. OLIVER
Buy and sell Sterling and Continental Exohange
and Cable Transfers. Grant Commercial and
Travelers’ Credits, avallable in any part of the
world. Issue Drafts on and make Collections
tm all parts of the United States and Canada.

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

CHAS. REDITH,, J.J. REED,
Preslient. Vice-President.
A, . H. MACKENZIE, Manager.
HON, LIONEL G. GUEST, Sec'y-Treasurer.

DIRECTORS

ALFRED BAUMGARTEN, C. R. HOSMER

Capt. D. C. NEWTON (Montreal)
H. ROBERTSON C. B. GORDON

MONTREAL

Canadi.b.n
Investment Securities

C‘OBRESPON DENCE SOLICITED

DOMINION SECURITIES
CORPORATION, LIMITED

Toronto Montreal London, Eng.
THE
INVESTMENT TRUST CO.
LIMITED

Trustees- Transfer Agents

BOND DEPARTMENT
Canadian Corporation Bonds
MONTREAL CANADA

HANSON BROS.

Dealers in
~ Canadian Investment Securities
8end for our etroular gising detatls
MONTREAL

St. h-n Séroot

Witized for FRASER
/lfraser.stlouisfed.org/ *

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

34 PINE STREET
NEW YORK

ESTABLISHED 1854

ESTABROOK & CO.
BANKERS

uembm New York and Boston
tock Exchanges

INVESTMENT SECURITIES

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

HARTFORD BALTIMORE CHICAGO

R. L. DAY & CO.

37 Wall St. 36 Congress St.
NEW YORK BOSTON

HiGH - GRADE INVESTMENT BONDS
| Muniocipal and Rallroad

Members New York and
Boston Stock Exchanges

—
T

Tucker. Anthony & Co.|

BANKERS & BROKERS
88 STATE 8T., 94 BROAD S¥.,

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

Exchanges.

HUNT & CUSHMAN
Iinvestment Seocurities
35 Congress St., BOSTON

BERTRON, GRISCOM & JENKS

BANKERS
Land Title Building, 40 Wall Street,
PHILADELPHIA. NEW YORK.
INVESTMENT SECURITIES
H. AMY & CO.
BANKERS.

44 and 46 Wall Street, New York

INVESTMENT SECURITIES
Bills of Exchange. Letters of Credit.

| 37 Wall 8¢t.

MACKAY & Co.,
" BANKERS

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

'National City Bank Building
55 Wall Street
NEW YORK i

WE FINANCE

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

WE OFFER

Bankers and Investment Dealers
Proven Public Utility Securities
Correspondence Solioited

ELECTRIC BOND & SHARE Ce.

'(Pald-Up Capital and Surplus, $4,900,000)

71 BROADWAY NEW YORK

WILLIAM P. BONBRIGHT & GUMPANY

BANKERS
Members of the New York Stock Exchange

Celerado sbﬂu- London
COLORADO . ENGLAND

Electric Power Securities

24 Broad Street
NEW YORK

SIMON BORG & CO.,

BANKERS
Members of New York Stock Ezchange

No. 20 Nassau Street - New York

HIGH-GRADE
INVESTMENT SECURITIES

Alfred Mestre & Co

BANKERS

Members of the New York
Stock Exchange. Dealers
in Municipal, Railroad and
Equipment Bonds. '

Interest allo ved on deposits
Sub]ect to Draft

B e

130 8. 15th St.

NEW YORK PHILADELPHIA
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Bankexs and Brohers ontside Jew Yoxk.

PITTSBURGH.

LOUISVILLE.

PORTLAND, ORE.

We Buy and Sell

INVESTMENT BONDS
(NO STOCKS)

J.S. & W. S. KUHN

Incorporated

of Pittsburgh, Pa.

James S. Kuha, 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,
PITTSBURGH, PA.

H. P. Taylor & Company

PITTSBURGH NEW YORK
268 Fourth Ave. Singer Bldg.

INVESTMENT SECURITIES

Quotations and Information Furnished on
PITTSBURGH SECURITIES

BALLARD & McCONNEL

Members Pittsburgh Stock Exzchange
Commonwealth Bldg. PITTSBURGH, PA.

HOLMES, WARDROP & CO.

Members Pittsburgh Stock Exchange.

MUNICIPAL AND CORPORATION BONDS
PITTSBURGH SECURITIES

Union Bank Building, PITTSBURGH

" PHILADELPHIA.

G. HOPPER H. S. HOPPER,
Members of Phlladelphla Stock Exchange.

Wm. G. Hopper & Co.

STOCK AND BOND BROKERS
28 South Third Street, PHILADELPHIA

Investments receive our spevial attention. In-

and

w.

formation cheerfully furnished regarding present

holdings or proposed investments.

J. W. SPARKS & CO.

Chestnut and Third Sts.,
Philadelphia.

( PHILADELPIA STOCK EXCHANGE

MEMBERS{ NEW YORK STOCK EXCHANGE
.l CHICAGO BOARD OF TRADE

REED & HUNTOON

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

E. B. JONES & CO.
BONDS

Morris Building, PHILADELPHIA

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
STOOCKS AND BONDS

NASH VlLLE. TENN.
AUGUSTA.
JOHN W. DICKEY
BROKER

AUGUSTA. GA

Southern Securlities

WANTED

Offerings of Southern Bonds
and Stocks

WILLIAM E. BUSH
AUGUSTA, GA. |

ATLANTA.

SOUTHERN
MUNICIPAL BONDS
YIELDING 4149 TO 514{9%,

THE ROBINSON - HUMPHREY CO.

ATLANTA, GEORGIA

Legal Bonds

HILLYER TRUST CO.

Capital and Surplus, - - - $300,000
ATLANTA, GA.

MORRIS BROTHERS

PORTLAND PHILADELPHIA
NEW YORK.
Municipal and Corporation
BONDS

PACIFIC COAST SECURITIES A SPECIALTY

SAN FRANCISCO.

1.'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.

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

Wakefield, Garthwaite & Co.

PACIFIC COAST SECURITIES
We Invite Requests for Informaiion

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

LOS ANGELES.
James H. Adams & Co.

MUNICIPAL AND PUBLIC CORPORATION
BONDS

California Issues a Specialty

Correspondence Invited
LOS ANGELES SAN FRANCISCO

Established 1887

WILLIAM R. STAATS CO
’ CALIFORNIA
Municipal and Corporation Bonds
TO YIELD 4149, TO 67,
LOS ANGELES PASADENA

BARROLL & CO.

BONDS

Merchants’ Exch.Bldg,  H. W, Hellman Bldg -
San Francisco. Los Angeles.

MONTGOMERY.

NORFOLK, VA.

MOTTU & CO.

Established 1892.

BANKERS AND BROKERS
NORFOLK, VA.

BIRMINGHAM, ALA.

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

MEYER & GOLDMAN

STOCKS AND BONDS

OFFICES:

BIRMINGHAM, }
MONTGOMERY,

MEMPHIS.
JNO. L. NORTON
Local Stocks and Bonds.

86 Madison Avenue,
MEMPHIS. - - TENN,

ALABAMA

B. W. Strassburger
SOUTHERN INVESTMENT SECURITIES
MON TGOMEDY. ALA.

BALTIMORE
POE & DAVIES

Members
Baltimore Stock Exchange

Seaboard and Coast Line Issues
Loca and Southern Securities

COLSTON, BOYCE & CO

Members Baltimore Stock Exchange

INVESTMENT BONDS
SOUTHERN SECURITIES

~ PROVIDENCE.

Richardson & Clark

25 Exchange Street, Providence, R. I.
Bonds, Stocks and Local Seocurities.

Private wires to Boston, Philadelphia
and New York.

FIELDING J. STILSON CO.
INVESTMENT SECURITIES

MEMBERS LOS ANGELES STOCK EXCHANGE
LOS ANGELES.

DENVER, COL,

Boettcher, Porter & Company
Denver, Colorado

Denver City Tramway 6s

Denver Union Water Co. bds. & stks.

Denver Gas & Electric Co. bs

Great Western Sugar Co. stock

Colorado Telephone Co. stock

Cities Service Co. stock

Denver District Improvement bds. 69

Colorado Irrigation District bonds 69,

CALVIN BULLOCK

INVESTMENT BONDS
COLORADO SECURITIES

PORTLAND, MAINE
Established 1854

H. M. PAYSON & CO.

Investment Securities
PORTLAND « - - « MAINE

Ohas. H, Payson Geo. S. Pavson Herbert Payson
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" CHICAGO. ST LOUIS. CLEVELAND.
GREENEBAUM SONS $100,000 FRED. 5. BORTON NwrignT =~ PORTON
BANKERS National Enameling & Stamping Co.| BORTON & BORTON

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

Issue Letters of Credit for travelers, avallable 1u
all parts of the World.

General Domestic and Forelgn BankingBusiness.
Correspondence Solicited.

Send for our latest ng of Securities.

Sanrorp 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 Exchange.
New York Coffee Exchange,
New York Produce Exchanu.
Chicago Stock Exchange,
Chicago Board of Trade,

St. Louis Merchants’ Exchange.

Members:

| Allerton, Greene & King

THE ROOKERY, CHICAGO'

RAILROAD, MUNICIPAL AND
CORPORATION BONDS

List en Application

‘A. G. Becker & Co.,

(INCORPORATED.)

COMMERCIAL PAPER

8. W. Cor. Monroe & La Salle Sts., Chicago.
KANSAS CITY, MO.

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

Knsas City Ry. & Light Issues,
W :stern Municipals. :
Local SBecurities.

Refunding First Mtge Real Estate 5s

Due June 1, 1929,
Interest payable June and December.

This Issue of $3,500,000 00 bonds Is a first
mortgage on property and plants valued in excess
of $8,000,000 00

The net earnmgs of the Company extending
over a period of nine years since its organization
have averaged $1,219,649 09 per annum, Or
approximately Four times the Interest and
sinking fund requirements.

The mortgage provides that the liquld assets
of the Company shall at all times be of an amount
at least equal to the aggregate debts of the
gﬂm;l)any including the outstanding bonds of

8 lIssue.

Price and particulars on application

A.G.EDWARDS & SONS

One Wall Street
In St. Louis at 410 Olive Street.

WHITAKER & CO.
.High Grade
Missouri & Illinois
Municipal Bonds

To net 4149, to 5%
" Circular on application

300 N. FOURTH ST. - ST. LOUIS

William R. Compton Co

Mchts.-Laclede Bldg. 205 LaSalle St.
8T. LOUIS CHICAGO

MUNICIPAL
and other
HIGH-CLASS BONDS
DEALT IN
CIRCULARS AND LIST ON APPLICATION

- Fletcher Bank Bldx

~ CINCINNATI.
SAINT PAUL. ‘N’
Twin City Rapid Transit 5s, 1928 EIL’ ROTH & CO'
Mlnnesota ransfer Ry. bs, 1916 Dealers in
Paul Gas Light Co. 6s, 1944

cni{ of St. Paul 4 Xs
win City Telephone Co. 1st Bs

Correspondence Invited on
all Northwestern Securities

Edwin White & Co.

State Savings Bank Bldg., St. Paul

MINNEAPOLIS.
WELLS & DICKEY CO

MINNEAPOLIS, MINN.
MUNICIPAL & CORPORATION BONDS

Twin City Rapid Transit System Bonds
Mimaeapolis National Bank Stocks

BUFFALO.

JOHN T. STEELE
BUFFALO, N. Y.

Government, Municipal
and Corporation Bonds

SPECIALISTS IN
Buffalo and Western New York Securities

ROCHESTER, N. Y.

High Class 67, Bonds
50% Stock Bonus .
: Write ter particulars

JOHN A. BURGESS

Member Rochester Stock Exchange
104-106 Wilder Bldg. ROCHESTER. N. Y

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

High-Grade Bonds
for I_nvestment

CHICAGO CINCINNATI

EDGAR FRIEDLANDER,

DEALER IN

Cincmnatl Securities
CINCINNATI, = & = e = OHIO

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.

INVESTMENT SECURITIES
LISTED AND UNLISTED

STOCKS AND BONDS
OF CLEVELAND AND NORTHERN OHIO
MEMBERS CLEVELAND STOCK EXCHANGS

GUARDIAN BUILDING

Hayden, Miller & Co.

Investment Bonds

Citizens’ Building, CLEVELAND, OHIO

 INDIANAPOLIS.
Joseph T. Elliott & Sons

Investment Securities

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

NEWTON TODD

1 WILL BUY AND SELL
INDIANA TRACTION SECURITIES

INDIANAPOLIS

ALBANY, N. Y.
PETER J. CALLAN

. INVESTMENT BANKER
Local, Listed and Unlisted
STOCKS AND BONDS
REAL ESTATE

Engineexs.

J. G. WHITE & CO.

Engineers, Contractors

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

lnvestlutlonu and Re:a rts on Electric
grnglwna c. Electric Light and Power
es, Irrigation Systems, &c., for
Plnanclal lnstitutions and Investors.
Electric Railways, Electric Light and Power
Plants, Gas Plants, Financed,
Designed and Built.

London Correspondents:
J. G. WHITE & 0O0., Iimited,
8 Cloak {.ane, Cannen St., E. C.

C. G. YOUNG

Engineering and Construction

Plans, Methods, Operation SIXTY |
Public Utilities and Industriale WALL §T.,
NEW YORK

Reports for Financing

Mem. Am. Soc. C. B.

H. U. WALLACE

ENGINEER

Examinations, Reports, Surveys, Supervision of
construction and operation ot oct.rlo a.nd sm-

Rallroads, Power Plants,

Central Stations and I tlon W

Ex-Supt. Illinois Centra ncllo.

Illinois Central RR.: and Genl Maua

Lake Shore & South Bend Electric Ranmy
Marquette Bldg. CHICAGO ILL.

Established 1889
A. L. REGISTER & CO.
ENGINEERS—CONTRACTORS
Philadelphia

Bining Engineexs.
H. M. CHANCE

Consulting Mining Engineer and Geologist
OOAL AND MINERAL PROPERTIRS

Examined, Developed, Managed
637 Drexel Bldg.. [Z.iPHILADELPHIA, PA
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Banbers and Brohers

A. B. Leach & Co.,

BANKERS
149 Broadway, NEW YORK

140 Dearborn Street, CHICAGO

28 State Street, BOSTON

Chestnut & 4th St., PHILADELPHIA

C. I. 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.

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

100 Broadway, - NEW YORK

Tel. 2500 Rector

Private Wires to Boston, Hartford, New Haven
and Philadelphla

ERVIN & COMPANY

BANKERS

New York Stock Exchange
Philadelphia Stock Exchange .

BONDS FOR INVESTMENT

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

Members{

PARKINSON & BURR

BANKERS
7 Wall Street 63 State Street
NEW YORK BOSTON

750 Main Street
HARTFORD

E. W. CLARK & CO.

BANKERS,
PHILADELPHIA
321 Chestnut St.
Members Phila. and New York Stock Exchanges.
Interest allowed on deposits.

New York Correspondents {Clark Dodge & Co.
First National Bank.

George P. Schmidt J. Prentice Kellogg

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

SCHMIDT & GALLATIN

Members N. Y. Stock Exchange
111 Broadway

NEW YORK CITY

A. M. KIDDFR & CO

- BANKERS
6 NASSAU STREET, NEW YORK.
Established 1865
MEMBERS OF N. Y. STOCK EXCHANGE.

Allow Interest on deposits subject to sight check.
Buy a.nd sell on commisslon stocks and bonds, and

RAILROAD BONDS
GUARANTEED STOCKS

P. W. BROOKS & CO.

BANKERS

PURCHASE AND OFFER ONLY
BONDS OF THE HIGHEST GRADE

Interest allowed on deposits
Send for circulars

Augusta
Maine

New York City Boston

70 State St.

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

H. G. Campbell & Co.

11 WALL STREET NEW YORK
Members New York Stock Exchange.

Securities Bought & Sold on Commission

William Herbert & Co.

MEMBERS N. Y. STOCK EXCHANGE
Hanover Bank Building

11 PINE STREET, - NEW YORK
JOHN H. DAVIS & CO.

BANKERS AND BROKERS,
No. 10 WALL STREET.

Members N. Y. and Phila. Stock Exchanges.
Orders for Stocks and Bonds executed upon all

Exchanges In this country and Europe.

Especlal attentlon given to supplying high-class

INVESTMENT SECURITIES.
Interest Allowed on Deposits Subject to Checks

1852 1910

Jas. B. Colgate & Co.

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

Investment
o Bonds.

Telephone: 3155 Rector Cable: “Orientment."’

Chas H. Jones & Co.

Municipal, Railroad and Corporation Bonds
. 20 Broad Street, New York

We maintain_an OUTSIDE SECURITIES DE-
PARTMENT which deals Partlc.ularly in the
Dividend-Paying Stocks of Railroad Supply
Compames :

~ McCURDY,
HENDERSON & COMPANY
24 NASSAU STREET

MEMBERS N. Y. STOCK EXCHANGE

Transact a (General Banking and Stock
Exchange Business.

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

WALKER BROS.

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

Simpson, Pearce & Co.
Members New York Stock Exchange

111 BROADWAY
NEW YORK

Telephones
4490-1-2-3-4 Rector

VICKERS & PHELPS

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

BONDS
Cash orders only in stocks accepted

E. & C. RANDOLPH

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

Open Market Securities Department
"~ HORACE HATCH, Manager.

Dealers In Investment and Other Securitles of the
. United States and Can

NATIONAL BANK
- OF CUBA

Capital, Surplus and
Undivided Profits
Assets 32,900,684 60

Cash in Vaults - - - 8,681,379 19
HEAD OFFICE—HAVANA

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

- }86,256,922 21

CARDENAS, MATANZAS,
CIENFUEGOS, SANTIAGO,
MANZANILLO, CAIBARIEN,
GUANTANAMO, SAGUA LA GRANDB
SANTA CLARA, CAMAGUEY, el
PINAR DEL RIO, SANCTI SPIRITUS,
CAMAJUANI, CRUCE

CIEGO DE AVILA, HOLGUIN

NEW YORK AGENCY—1 WALL ST.
Collections a Specialty.
Sole Depositary for the Funds of the Republic of
Member American l||3at:|ker.',' Association

Cable Address—Banconac

BANK OF HAVANA

76 CUBA STREET

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

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

Acts as Cuban correspondeat of Americam
banks and transacts a general banking business.

Capital, $1,000,000

LADD & TILTON BANK

PORTLAND - OREGON
. Estabiished 1359
Capital Fully Paid - - - $1,000,000

Surplus and Undivided Profits $600,000

OFFICERS.
W. M. Ladd, President. R.S. Howard Jr., Asst. Cash.
E. Cookingham, V. Pres. J. W, Ladd, Asst. Cashier.
W. H. Dunckley, Cash. Walter M. Cook, Asst. Cash.
Interest paid on Time Deposits and Savings Accounts.

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

Effingham Lawrence & Co.

Members N. Y. Stock Exchange
BANKERS
i1l BROADWAY, NEW YORK
DEALERS IN - ‘
Bonds and Guaranteed Stocks
Orders Executed in all Markets

J. S. Farlee. H. L. Flnch. W. 8. Tarbell.

J. S. FARLEE & CO.

MEMBERS NEW YORK STOCK EXCHANGE.
Brokers and Decalers in

INVESTMENT SECURITIES
HARTFORD, CONN. 11 WALL ST., N. Y.

W. H. Goadby & Co.

Bankers and Brokers ;
NO. 74 BROADWAY, NEW YORK

giuam:tal

The Govexnunrent Acconuntant

P. 0. BOX 27, MAIN OFFICE,
WASHINGTON, D. C.

OFFICIAL ORGAN OF THE ASSOCIATION OF
AMERICAN GOVERNMENT ACCOUNTANTS.

A MONTHLY MAGAZINE OF INTEREST TO
ACCOUNTING AND FINANCIAL OFFICERS
OF MUNICIPALITIES, BANKS, RAILWAYS
AND OTHER PUBLIC SERVICE CORPORA-
TIONS.

TO BE FOUND IN ALL LEADING CERTIFIED
PUBLIC ACCOUNTANTS' OFFICES.

Sample Copy 15 centd. Per Annum $1 50
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Stone & Webster

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

5 Nassau Street
NEW YORK

We offer for Investment
Securities of
Public Service Corporations
under the management
of our organization
to yield

5% to 672%

Our Manual
describing these companies will be sent
upon request.

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

BABSON’S REPORTS

ON
Fundamental Conditions

For detalls concernlng these Reports or our
‘‘Business Barometers’ (which we Install in banks
both for their own and customers’ use), address
Babson’s Complling Offices, Wellesley Hills, Mass.

NEW YORK OFFICE, 24 STONE STREET
Largeoi Stat'stical Organizaton in the U, S

HOLDERS OF .

West Chester Kennett & Wilmington 5s

COMMUNICATE WITH

- George B. Atlee & "o.
119 S. Fourth St. Philadelphia

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

ALL LOUISVILLE LOCAL SECURITIES

S. C. HENNING & CO.

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

Bank and Trust Company Stock:

NEW YORK AND BROORKLYN
ROUGHT AND SOLD

CLINTON GILBERT
2 WALL ST. NEW YORK

Qtwcrzut ﬁtmd Inguiries.

Cumberland Telephone &
Telegraph Co. Stock
BOUGHT AND SOLD

GOULDIN G MARR

Broker

NASHVILLE, - = TENN.
MUNICIPAL %
RAILROAD } BONDS
CORPORATION 6%

Selected for Conservative Investors.
Lists Mailed Upon Application.

Lawrence Barnum & Co,

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

United Rys. of St. Louis 4s

Union El. Lt. & P. Co. of St. L. 1st bs
Union El. Lt. & P. Co. of St. L. Ref. 5s
Laclede Gas Co. of St. Louis 1st 5s
Laclede Gas Co. of St. Louis Ref. 6s
Kan. C. Ry. & Lt. 53 & Underly. Sec’s

DEALT IN BY

FRANCIS, BRO. & CO.

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

Hudson Gompames Preferred Stock
Florida Easzt Coast 1st 414s, 1959
Commercial Cabie 1st 4s, 2397
Fondz Johnst. & Glov. 4 148, 1952
Il. Cent., Litchfield Div. 1st 35,1951

WOLFF & STANLEY

Tel. 6557 Broad 27 William St.,

Commonwealth Pr Ry & Lt

And Constituent Companies’

Stocks and Bonds
WM. HUGHES CLARKE

Detroit, Mi_chigan.

R. T. Wilson & Co.

83 WALL STREET

N. Y.

27 State Street

WANTED

Peoria.Water=Works Cons. 4s& 5s
Chic. Sub. Water & Light Co. 5s
York-Haven Water Power Co. 5s
Mlch Lake Superlor Power Co. 5s
London & Chicago Contract Stock
Omaha Water Co. 5s & Stock
Great Northern Power Co. 5s
New Hamp. El. Ry. Pref. & Com.
Raton Water=Works Co. 5s
Council Bluffs Water=Wks. Co. 6s
Glens Falls Gas & Electric Co. 5s

H. ¢, sSpiller & Co.
Specialists,in Inactive Bonds.
Bo:ton

FOR SALE.

Dra r Mfz. Com. "

ge Worsted. Pfd.

Ni les-Bement-Pon ‘Com.

Amefican Investment Sec’s Com.

Pere Marquette 1st Pfd.

Butte Water Co. bs, 1 921

Indiana Columbus & East, 5s, 1926

Hudson. River Elect; 8s, 1931
WANTED.

American Caramel Pfd.
Pere Marquette Com.

N. E. Investment: Sec‘s Pfd.
Waltham Watch Pid.
Lynn Gas & Elecm Co.

Atlanta Northem 55 1954

Page Woven Wire Fence 5s, 1922
Newport & Fall River 53. 1954

HOTCHKIN & CO.

SPECIALISTS IN INACTIVE SECURITIES.
Stock Exchange Bldg., Boston.
'Ifelgphonc vMaln__;448 .

Duluth Edison Electric Com. Stock
Illinois Traction Common Stock.
Lansing Fuel & Gas 5s, 1921
Canton (0.) Elect. Co. 5s, 1937
Balt. Elect. Go Guar. Pref. Stock
Seattle nghtmg Co. 6s, 1920

H. L. NASON & CO.

Shawmut Bank Building,
55 Congress St., BOSTON, MASS.

Denver Union Water 6s & Stocks
Omaha Water 635 & Stocks
Dominion Ircn & Steel 5s

Lake Courty (Uole.) 4s

Xsnia Water Bs

Dayton Lighting 538 & Com.

New Hampshire Elec. Rys. Com.&Pf.

F.W. MASON & CO. & Stte

Boston, Mass.
WANTED .

Pere Marquette RR. Common & Preferred

Omaha Water Co. 1st & 2nd

Western Power Co. Com

MontereK Light & Power 6- 1929

Burroughs Aqdmz Machine éo Stock
FOR. SALE

Western Power Co. Common

C. H. FARNHAM

gmﬁt @Dnmmuxtzs. NEW YORK " 27 STATE STREET, BOSTON
Hudson Trust Company - dccountants.
Broadway and 39th St., N. Y. - WEBB & CO.
Official Statement (Condensed) SNovember 10 1910. LY B RAN D
RESOURCES.
Bonds of Cit 1 State of New York : INVESTMENT SECTURITIES
ppggoyasaeeieitos 1 ROSS BROS & RVES
unary OCKS an onas arKe
Value) - oo 212,471 00 - - .
e i g MONTGOMERY |74 8roADWAY NEW YORK
rfn’i‘f“{‘:mné"l’ifd 'm'u‘s'ifd‘r‘cﬁaé;a‘:: 1.035.79 46| Certified Public Accountants
R Vi 1 4 ¢ R A ’ 5 H
3 S?réltusr:c:a;}n:l T —— 121000 00 (Peausrivaiia) GEO. B. EDWARDS
Acorued Interest Recsivable -- .- 11.327.49 | NEW YORK, 165 Broadway Tribune Building, 154 Nassau Street,

876,783 23

Cash org\and and due from Banks._ .
$4,987,035 81

[ LIABILITIES.
[9F:n0) £ 1 I———— $500,000 00
SULDIIN -t s i wa sl s 600,000 00
Undivided Profits________________ 111,999 81
Reserved for Taxes ____._________ 3,612 53

Interest Accrued Payable. . _______ 10,113 55
Dlvldends Unpa.i

273 00
3,761,136 92

DEPOSITS .. ___

TR $4,057,035 81
: ""‘ Zi OFFICERS.

- ELVBRTON R. CHAPMAN, President

* LOWIS H, HOLLOWAY, Vice-Presldent
-’ HBNRY C. STRAHMAN\T Vice-President
("“'JOHN GEREKEN, Vice- Presldent

HBNRY G, LF‘WIS Treasurer

RIGHARD, A. PURDY Becx'etary

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

PHILADELPHIA, Land Title Bldg.
PITTSBURGH, Union Bank Bldg.
CHICAGO, First National Bank Bldg.

JAMES PARK & CO.
CERTIFIED PUBLIC ACCOUNTANTS
New York, Chicago, Cincinnati and
London, England.

AUDIT RS FOR FINANCIAL INSTITU-
0 O TIO INDUSTRIAL AND
MINING COMPANIES
nvestigations, Flnanclal Statements,
TpemtiEns eriodical Auqns‘and*Aocountlng

Telephone 4218 Beekinan,
Negotiations, Investigations,Settlements,

NEW YORK, N. Y.

In or out of New York City
Satisfactory References

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

MALCOLM STUART

60 Broadway, Yelephoune:
NEW YORK 185 R" or
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Vicksburg Shreveport & Pacific P. L. 6s, 1915
Mobile & Ohio, St. Louis & Cairo Coll. 4s, 1930
Fort Street Union Depot 414s, 1941
Pere Marquette Rfg. 4s & Cons. 4s
Pere Marquette of Indiana 4s, 1943 .
Pennsylvania Coal & Coke 5s, 1953
Atlantic & Danville 1st 4s, 1948

' Rio Grande Junction Ist 5s, 1939
Great Northern of Canada 4s

AND ALL OTHER ST AM RAILROAD SECURITIES DEALT IN

Gulf & Ship Island 5s, 1952
Detroit & Mackinac 4s, 1995

F.

J. LISMAN & COMPANY,

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

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

WANTED

Allegheny Valley 4s

Beech Oreek First 4s
Gettysburg & Harrisburg b6s
Pine Creek First 6s
Schuylkill River East Side 4s

MELLOR & PETRY

Members
New York andiPhiladelphia’ Stock Exchange

104 S. Fifth Street Philadelphia

We Offer
300 SHARES

SOUTHWESTERN OF GEORGIA
59, GUARANTEED STOCK

J. H. HILSMAN & CO.

"EMPIRE BUILDING, ATLANTA. GA.

Long Island Unified 4s
0. 0. 0. & St. L., Cairo Div. 4s
Ool. & Southern 1st 4s '

FERRIS & WHITE,

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

We Want to Buy

Wiladikawkas Ry. 4s

Cuban Government (Internal) 5s
Houston & Texas Central 4s
Washington Water Power §s
Walden & Orange Lake 5s
Pocahontas Consol. Collieries §s
Kanawha & Hocking Coal & Coke 5s

J. H. BECKER & CO.

Tel. 985 Rector 80 Broadway, New York

. WANTED A
Grand Rapids Ry. Co. 18t M. 5% Bonds, due 191¢

OFFER
8t. Joseph Railway, Light, Heat & Power Co.
1st Mortgage 6% Bonds, 1937.

Sutton, Strother & Co.,

Calvert and (Qerman Stroets

BALTIMORE
Members of Baltimere Stock Exchange

BONDS
Baker, Ayling & Company

BOSTON
Philadelphia Providence

LIBBEY&STRUTHERS
85 Cedar Street
NEW YORK

s

New Haven 6s
Rennselaer & Saratoga 7s
Oregon Short Line 5s .
Oregon Short Line 6s

T. W. STEPHENS & 0O

BANKERS
2 WALL STREET, NEW YORK,

INVESTMENT BONDS

interest allowedﬁ on accounts of
Individuals and Corporations

We offer
$25,000

Niagara Lockport & Ontario

Power Co.
FirstMtge. 59, Sink. Fund Gold Bonds
- due November 1st 1954.
Price 90 & int. Yielding 5.609.

Exempt from taxation in New York State

BURCESS, LANC & CO.

. Private Wire
HEW YORK BOSTON
%24 Pine Street 50 State Strest

Telephone 2417-8-9 John

WANTED
Toledo Fremont & Norwalk §s, 1920
Indianapolis Trac. & Term. 6s, 1933
Union Traction of Indiana 6s, 1919
SAMUELK.PHILLIPS &CO.

421 Chestnut St. Philadelphia
Members of Philadelphla Stock Exchange.

WANTED

Westinghouse Elec. & Mfg. Co.
5% Notes due 19.3, 1914, 1915,

(Issued under readjustment plan)

CURTIS & SANGER

Members IN.Y., Boston & Chicags Stock Exohanges |
49 Wall Street

United Electric Co.of N. J.

First Mtge. 4s, due 1949
BOUGHT AND SOLD

This company serves a population
of about: 1,000,000, including the
cities of Newark, Jersey City,
Hoboken, Elizabeth, Bayonne, the
Oranges and Montclair.

G. W. Walker & Ceo.

Tel. 100 Bread. 28 Bread St., New Xoerb

NORFOLK & WESTERN
Impt. & Ext. 6s, due 1934

CLEVE. COL. CIN. & ST. LOUIS
Cons. 6s, due 1934

EVANSVILLE & INDIANAPOLIS
Cons. 63, due 1926

SUTRO BROS. & CO.

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

Robt.Glendinning &Co.

400 Chestnut Street, Philadelphia.
Richmond-Washington Co. 48
West. N. Y. & Pa. 1st Mtge. b8
Choctaw Okla. & Gulf Cons. 68
Norfolk & Western Equip. 48
Pennsylvania Gen. Frt. Equip. 4s
Syracuse Rapid Transit 1st 63
Lehigh Coal & Nav. Coll. Tr. 414s
Manufacturers Water Co. 1st 58

WANTED
100 American Chicle Preferred
100 Del. Lackawanna & West. Coal
300 Federal Light & Traction Common
Hudson Comranies Preferred
100 National Fuel Gas .
100 Plattsburgh Gas & Electric Preferred

FREDERIC H. HATCH & €&

New York Boston
30 Broad Street 50 Congress 3treet

Private telephone between New York and Bosten

We buy and sell Bonds of Gas and
Electric Companies controlled by the

UNITED GAS IMPROVEMENT CO.

List of quotations upon request; also
a very comprehensive circular letter in
regard to U. G. I. Stock.

REED A. MORGAN & CO..

West End Trust Bldg., Phila., Pa.
Members of the Philadelphia Stock Exchange

Telephones, {Bell—Spruce 21-81,
Keystone-Race 205

Chicago & N. W. 7s, 1915

Ches. & Ohio Gen. Fund Impt. b8,
Jan. & July, 1929

Morris & Essex 7s, 1914

Morris & Essex 7s, 19156

BLAKE & REEVE=Z®

Tel. 1504 John 84 Pine Street, New Y uxlk

First Mortgage 6s
We offer two such issues earning
over three times the bond interest

Pingree, McKinney & Co.

8 Oongress Street, Boston,

We desire offerings of free of
tax bonds in the State of
Pennsylvania

WURTS, DULLES & COQ.

126 S. FOURTH ST., PHILADEPHIA

NEW YORK Chicazo

Bol_ton

Telephone Lombard 1060-1061
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19th Ward Bank Stock
Hudson Companics Preferred Stock INVESTMENTS
Automatic Electric Co. Stock The methods employed by conservative investors In choosing their investments, is based on
A Gas & Co. Pref d Stock a close analytical study of all the fundamental factors affecting the investment, such as the
mer. Gas & Elect. Co. Preferred Stoc value of the property pledged, the ability of the Company to continue earnings, the general
Great Western Sugar Co. Common & Pref. credlmmd s%?dlng of the tCompany.h‘axtxld the maturltyilprlcl:e. ylgld aﬁld lrgatr)k?l;uot the&r
Mexican Int. 1st 4s, 1977 (stamped) securitles. ese are points upon which every prospective investor shou e Informed.
T i
Syracuse Gas Co. 1st 5s, 1946 thli-?) 35111“?:(33 gugtgeegpt;?ex;fégflve value of these several points is only brought to perfection
Keokee Cons. Coke Co. 1st s, 1959 We are recommending to our cllents a well-balanced investment containing
Ashland Water Co. 1st Ref. 6s, 1929 A RAILROAD BOND______ o _____ YIELDING 4.80%
' A R O et BoND oo R 1
= “en |§  ARAILROAD EQUIPMENTBOND _____________ .
Gude . Winmiil £ Ce. AN INDUSTRIAL BOND - ... 22112070200 “ §00%
BANKERS ‘{liw averatze inpé)me 0;1 the above t{s over 5‘?’). ’:‘hese bonds have been selected because
ey meet our ideas of a conservative investment.
20 BROAD STREET, N. Y. ‘ Send for our Circular No. I—7
Telephone 445-6-7 Rector F .

_ Guaranty Trust Company
Chic. & N. W. (New) Gen. 4s, 1987 ’ o £ N Y k i
Oregon Short Line Pref. 4s, 1929 o ew Ior
Reading Gen. 4s, 1997 28 Nassau Street, New York
Pittsb. Cin. Chic. & St. L. 414s, Ser.B th Branch Offices "

Pennsylvania Co. 4148, 1921 bth Ave. & 43d St., New York 33 Lombard St., London, E. O

Pennsylvania Co. 314s, 1937-1941

OFFERINGS WANTED
N EWBORG & CO.’ glevelan’cli E&yria&&ElWestem Cons. 53.5 192332 J. K.I:‘:ce:llr.li& Co. Will Sell
vansvi tric ist Mtge. ’ merican Express
0 BROADWAY. N ¥ C" | Decatur Ry. & Lt. Co. 1st Cons, bs, 1833 190 Fordons Wik Commmgn
Telephone 4390 Reotor, g:;;e véggr;:: R. M. STINS ON & CO. ég gi'l}tg.f%%" ‘l'?i":‘f?"f“j-: "I;'l" {referred
. North American Bldg., PHILADELPHIA CLY o ke S LS
SRLVATE WIR.E TR AE Lpuis Members Philadelphlia Stock Exchange Hg W‘Jﬁ:};"i’:ﬂg ié" ﬁvyr.nter Erehengd
'Phones Bell Walnut 22-90 Keystone Race 4-99
Missouri . Bs, . K. . .
is3our Kansas & Teae 0405 03400 . B Ay 2 Tl (i
Nassau & Suffolk Lighting 5s, 1935 Mt. Morris Elect. Lt. 5s, 1940 26 Adams Express,
Seimarsscilla & suitberder'sh, Tols Central Union Gas 55, 1927 190 Integnajional Nickel Common,
Chicago Subway 5s, 1928 Northern Union Gas 6s, 1927 100 Otis Elevator Preferred
Detroit & Flint §s, 1931 Milwaukee Lt. Heat & Tr. 5s, 1929 25 Thoiss Dodge & €0, aismon
Geneoal Motors oo, Columbus & 9th Ave. 1st 53, 1993 50 Underwood ’lzpewriter Common
American Light & Traction Stock N.Y& Westchester Ltg. deb. 6s, 19564 53 Wells Fargo & Co. Express
llst?e‘iie swlll 1ttl;xlrnlsh quotations on all lnactive or * '
We s%%lcl:tl'allise in coal company bonds - P ATERSON & CO" g ' .P,h‘ l§4;0 t]-s;%g{e@ J l.;’wﬁsp%
el. 1988-6-7 Rector 20 Broad St., N, Y | 'Phones 0 anover. -» N.Y,
MEGARGEL & CO.
‘ BANKERS . Atch. T kF%f SSAI‘E Fe Rail WANTED
5 Nassau Street NEW YORK |Atch. lopeka & Santa Fe Railway| pany, Urb. & Champ. Ry 55, Mch.’23
TR 1 Eastern Okla. Div. Ist 4s, due 1928 ?eci&tméRy&% lgt. go. 158, 11?23 1933
antic anville 1st 4s, 1948 eoria (xas C. 98, Jan. :
New Haven Deb. 4s, 1956 GILMAN & CLUCAS Toledo Fremont & Norw. bs, Jan.1290
B O Vikiab, Middle Jumction 8 3ie 1st Nat.'Bank Bldg.. 84 Pine Street —
Choctaw Okla. & Gulf Cone. 5o, 1000 NEW HAVEN, CT. NEW YORK Epwarp V. KAnE & Co.
it (it 5 Gl Gen,'0x, 1019 The highest authorities declare T llﬁotl}RlS B[;Hlé‘DlNﬁ:i'7t?2HllI§‘ADPLpglA.630
. : elephones, Bell-Spruce . Keystone,Race .
eYER & COMPANY PORCUPINE :
_ Tel. 7760 1-3-3 Hanover The greatest gold camp in the world | Railroad and Other
87 svali Street - NEW YORK Learn about it before the rush I B d
New Orleais Mobile & Ohi . .Write us to=day for information nvestment bonds
ew ile icago bs AR
New Mexico Railway & Coal 53 WARREN ’ GZOWSKI & CO.
New York Municipals Membera Toronto Stock Exchange G K. B WADE
New Jersey Municipals A% Droxd Sigee New York:|wpel, 6744 Hanover 49 Wall Street
Ohio Municipals . ‘
] Eqmpment Bonds and Car Trusts llg:vada-gall&fowlaRPog:r‘gz.‘I:gg’gu and stock
nver . « KY.
= z N ]
DOUGLAS FENWICK & CO.| syartwout & Appenzeilar | Peragignd® ™
Tel. Johe 108 A g BANKERS Nortbern Idaho & Montana Power Co.
Cin.Ind.St.L.& C.43, Reg. 6s, 1936 Members N, V. Stock Exchanze JAMES N. WRIGHT & CO
Ch. 8.L.& Pitts. 1st bs, Reg., 1932 |44 Pine Street NEW YORK CiTY DENVER, OOLO.
Rock Island 6s, Registered, 1917 , e s S
Edison El. Ill. Co.(Bklyn.)4s, 1939 Amer. Light & Traction Stocks WANTED
:Ii. Y L. Erie & Western 7s, 1920 gzgig:ogva}z ai&t flie,ctg; g’oi‘Stg:isk ) Celluoid Company Stock
Hy pep W B 0. 45,1929 & 19841 34500 Ltg. Co. Stocks & Bonds | Somerset Union & Middle. Ltg. Stock
- ¥. Penn.& 0. Prior Lien 414s,1935 | . City Ry. & Light Co. Stocks .
Duluth & Iron Range 5s, 1937 - Lacombe Electric Co. 63
Kansas City Southern 5s, 1950 : - GO,
y |LAMARCHE & COADY, W.E. R. SMITH & CO0.,
“‘Eosepb waﬁ(er& gég‘as Tel. 5775-6 Broad. 25 Broad St., N Y, | 20 Broud Street. - -  New Yor

20 Dronn wo i Stock Iixchange, | Minneapelis & St. Louis 5s, 1911
Prvate wire to Philadeiphia. ' Second Ave. Receivers’ Ctfs. 5s, 1911
Metropolitan St. Ry. 59, Receivers’ thsé :
g z : Atlanta Birm. & Atl. 59, Receivers’ Ctfs.
Jotfin & @Qm}ﬁlﬂ? Philadelphia & Reading 7s and 6s, 1911
NEW YORK, Colorado=Utah Construction 6s
.  OFFER St. Louis & San Francisco 414s, 1912

. meri i ote
Lexington Ave. & Pavonia Ferry 5s Amﬁ{ﬁg;ﬁ%&ﬂ?giv&iﬁmg °

%ﬁzg:%'»it& g’in:lli Av?ue 53 Texas & New Orl., Sabine Div. 6s
y Southern 5s Milwaukee & Lake Winnebago 6s,1912

Fort Worth & Rio Grande 4s
N.Y. N.H.& Hartf. Deb. 4s, 1955 MATURING ISSUBS WANTED

- Tol. & Ohio Cent., Western Div. 53 WE RNER BROS. & GOL DSCHM[ g.?rg‘

Illinois Central, Cairo Bridge 4s Tel. 4800-1-2-34-5 Broad. 25 Broad Street, N, Y,

itized for FRASER
b ://fraer.stlouisfed.orl
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$400,000
Green Bay Water Company

(Green Bay, Wisconsin)

First Mortgage 6% Gold Bonds

Bonds dated September 1st 1910 and due serially from September 1st 1916 to
September 15t 1940. Optlonal at 102 }4 and interest on September 1st 1916,
or on any Interest date thereafter. Interest payable March 1st and
September 1st at the WISCONSIN TRUST COMPANY, MIL-
WAUKEE. WIS., TRUSTEE. or at any of the omces of
. H. Rollins & Sons.

THE GREEN BAY WATER COMPANY operates by an indeterminate
permit under the Public Utilities Law of Wisconsin, and furnishes, without
competition, water for domestic, commercial and mummp | use in the city of
Green Bay. »

The issuance of the $400,000 bonds has been approved by the State
Railroad Commission.

Approximately $350,000 has been expended in enlarging
the property in the past five years.

The City of Green Bay is the county seat of Brown County, located in
an excellent agricultural, manufacturing and shipping distriet in the IFox

River Valley, Wisconsin. The pcpulation of the city was 25,236 by the
Census of 1910.

and .extrending

The current fiscal year’s earnings are at the rate of
$55,000 per year net, or in excess of
twice the bond interest
No unfavorabie industrial or financial conditions adversely affect the
earnings of this class of public servize corporation.
The mortgage has been preparcd under the direction of our attorneys

(Messrs. Wood & Oakley of Chie: igo), who approve the legality of the bonds.
Reports and opinions furnished upon request.

We recommend the bonds as a thoroughly conservative investment.
~Full descriptive circular on request. ‘
PRICE 101 AND INTEREST

E. H. ROLLINS & SONS

(ESTABLISHED 1876)
MUNICIPAL, RAILROAD AND CORPORATION BONDS

Boston Chicago - New York Denver San Francisco

MELLON NATIONAL BANK

PITTSBURGH, PA.

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

CAPITAL AND SURPLUS, - $7,0100,000

fitizens Wentral
ational BWanh
of Aew Yoxrk

320 BROADWAY

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

Lapitel - - 82,550,000
Surplus and Profits $1,700,000

. BYLLESBY & CO.
ENGINEERS

SXAMINATIONS and REPORTS
2:8 La Salle Street, CHICAGO

Portland, Ore.
Skishoma City, Oulabcema,

1, N

Maohle. Ala,

- Dividends,

Office of
H. M. BYLLESBY & COMPANY,
Engineers, kianagers,
Chicago.

The Board of Directors of the OKLAIIOMA
GAS & ELECTRIC COMPANY oi Oklahoma
City, Oklahoma, has declared a quarierly dividend
of two per cent (2Y%5) upon the common stock of
the company, pavable by check December 15th
1910 to stockholders of record as of the close of
business November 30th 1910.

OBERT J. GRAF, Assistant Secretary.’

2 Office of
H. M. BYLLESBY & COMPANY,
Lingineers, Managers,
Chicago.

The Board of Directors of the SAN DIEGO
CONSOLIDATED GAS & ELECTRIC COM-
PANY of San Diego, California, has declared a
quarterly dividend of one and three- quarters per
cent (13£9%) upon the cornmon siock of the com-

pany, payable by check Decembter 13th 1210 to

stockholders of record as of the close of business
November 30th 1910.

ROBERT . J. GRAF,

Assistant Secretary.

 Office

H. M. BY LLLSBY &: COMPANY,

Engineers, Managera.
hicago.

The Board of Directors of the MU%KOGI‘F
GAS & ELF(‘TRIC COMPANY of Muskogee,
Oklahoma, has declared a quarterly dividend of
one and three- -quarters per cent (1 3{9,) upon the
preferred stock of the company, payable by check
December 15th 1910 to stockholders of record
as of the close of business November 30th 1910.

ROBERT J. GRAF, Assistant Seoretary.

Ready About January 15, 1911

Range of Prices for Stocks and Bonds

FROM .
1907 to January 1, 1911
Earnings, Fixed Charges and Dividends for Series of Years

Hand Book of Securities

Comrnerclal & Financial Chronicle
Front Pine and Depeystor Streets,

Office of
STANDARD GAS (4‘01 lEL;‘)CTRIC COMPANY,
Chicago.

The Board of Directors of the STANDARD
GAS & LELECTRIC COMPANY has declared a
quarterly dividend of one and three-quarters per
cent (134£9) upon the prefeired stock of the com-
pany, paya.ble by checkk December 15th 1910 to
stockholders of record as of the close of business
November 30th 1910.

W. F. STEVENS Jr., Sceretary.

Lections, L

AMALGAMATED AISA?ESEOS CORPORATION,

At a meeting of the Board of Diresters of the
Amalgamated Asbestos Corporatlon, lelted.
held in Montreal November 28th last, Mr. R.
Altken, of Messrs. Kitcat & Altken‘ London.
was elécted a Member of the Beard.
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OFFERING at Par, $100 per Share, of 7% Cumulative
Preferred Stock, with Special * Rights”
of the

Pay-As-You-Enter Car Corporation
- Capital, $5,000,000 '
divided into

15,000 Shares, par value $100, 79 PREFERRED stock (all issued)

Dac. 3 1910.)

$1,500,000

25,000 ¢« « “  $100, COMNMON stock, issued - - 2,500,000
and
10,000 “ “  $100, COMMON Treasury stock . . _I,OO0,000
" | $5,000,000
President Vice=President General Manager Secretary and Treasurer

DUNCAN McDONALD R. L. MacDUFFIE THOMAS W. CASEY WM. A. KERR

DIRECTORS
GEORGE CARRAGAN, i | WM. J. PAYNE,
President, First National Bank, Bayonne, N. J. | President, Newport News & Old Polnt Ry. & Electric Co.
ALFRED I. DU PONT, T. M. T. RABORG,

}’!cc-P‘res.,‘DuPQ’nt de Nemours Powder Co , Wilmington, De!l. Director, Hungarian American Bauk, New York.
HENRY C. ESLING, W. G. ROSS

Attorney-at-Law, Philadelphla, Pa.
Managing Director, Montreal St. Ry. Co., Montreal, Canada.

DeWITT C. FLANAGAN, .

President, H. Clausen Son's Brewing Co., New York. ARCHIBALD S. WHITE,
JESSE W. LILIENTHAL, _ President, Columbla Gas & Electric Co., Cincinnat!, O.
JOHN ALVIN YOUNG,

Director, Anglo & London-Paris Nat'l Bank, San Francisco.
President, Windsor Trust Co., New York.

DUNCAN McDONALD, *
General Manager, Montreal St. Ry. Co., Montreal, Canada.

_ Transfer Agents Registrars
THE STANDARD TRUST COMPANY, THE NEW YORK TRUST COMPANY,
2 of New York. New York.

The Certificate of ;Incorporation provides that after the payment of all accumulated dividends upon the Preferred Stock
at the rate of seven per cent (7%) per annum, of the remaining surplus or net profits thirty-three and one-third per cent
(38 1-3%) shail be st aside and paid into a sinking fund, to be applied to the redemption of the Preferrcd Stock whenever
and as often as the accumulations of such sinking fund shall equal ten per cent ef the par value of the Preferred Stock then
issucd and outstanding; tiiat such accumulations shall be applied on the next succeeding dividend date to the redemption
of the Preferred Stock from all holders thereof, pro rata, at One Hundred and Ten Dollars (§110) per share; provided,
however, that no such stock shall be redeemed prior to the first day of June 1912; the provision for the sinking fund for the
redemption of the Preferred Stock to be applicable until all of the Preferred Stock shall have been redeemed; and Preferred *om

Stock so redecmed not to be reissued. ’

All proceeds from the sale of any proverty of the Company, Its foreign patents, or liquidation of any of its assets, ex-
cept in the conduct of Its current business, to be set aside and pald into the sinking fund, to be also applied to the redemp-
tion of the Preferred Stock. A * 3

The Pay-As-You-Enter Car is the most important sireet railway improveicent ¢f recent years and
has now keen accepted as the ‘“‘Standard’ car for modern strcet railway practice. The system is now
in use on over sixty of the principal rcads, and negotiations are in progress for its adopticn by a large
nuraber of other cities and suburban lines at home and abroad. Over 6,000 cars are at present in serv-
ice. About 100,000 street cars are available for remodeling or replaceme:it by new cars. From 8,000
to 10,000 new street cars are built annually. Thse nei earnings of the corperation for the year ending
June 1 1910 approximate 219, on the entire issue of preierred stock.

t}on Rights A Purchaser of the Preferred Stock at par ($100) has the right 'to acquire a like
gp . amount of Common Stock (par value $100) at $25 per share up to July I, 1911

COMPLETE PROSPECTUS, WITH AUDITOR’S CERTIFICATE, ON APPLICATION.

Carlisle & CO., Bankers and Brokers, 74 Brdadway, New York

The right s reserved by Carlisle & Co., Syndicate Managers, to allot to any subscriber a smaller number of shares than applied for.

Sinking
Fund

Business

Subscriptions to be made payable to

- The Standard Trust Company of New York

Depositary for the Corporation
25 Broad Street, New York,
which will issue receipts exchangeable for engraved certificates.

(itized for FRASER
i
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Bividends.
THE DENVER & RIO GRANDE

RAILROAD CO. (Conseolidated).

165 Broadway, New York, December 1st 1910

The Board of Directors has this day declared
a seml-annual dividend of TWO AND ONE-HALF
PER CENT (236%) on the. Preferred Stock of
this Company, payable January 16th 1911 to
stockholders of record on December 24th 1910.

The transfer books of the Preferred Stock will
close at 12 o’clock noon en Deccember 24th 1910
and will re-open on the morning of January 9th

1911
STEPHEN LITTLE, Secretary.

AMALGAMATED ASBESTOS CORPORATION,
LIMITED,

Montreal. Canada.

Coupons due December 1, 1010, on the First
Mortgaze 5% Gold Bonds of -the Amalgamated
Asbestos Corporation, Limited, will be paid cn
and after that date on presentation at the Bank
of Montreal in New York City, The Royal Trust
Company in Montreal and Toronto. and the chief

office of the Bauk of Scotland in L.ondon; FEngland.

R. P. DOUCET, Treasurer,

Bividends,

MERGENTHALER LINOTYPE COMPANY.
New York, December 1st 1910.

A regular guarterly dividend of 214 per cent
and an extra dividend of 5 per.cent on the capital
stock of Mergenthaler Linotype Company will be
paid on December 31 1910 to the stockholders of
record as they appear at the close of business on
December 10 1910. The Transfer Books will
not be closed.

FRED'K J. WARBURTON, Treasurer.

E. I. duPONT DE NEMOURS POWDER CO.
Wilmington, Del., Nov. 30th, 1910.

The Board of Directors has this day declared
the regular quarterly dividend of 2% on the
common stock of this company, Fayable Decem-
ber 15th, 1910, to stockholders of record at close
of business December 5th,. 1910; also, dividend
of 13 % on the preferred stock of this company,
payable January 25th, 1911, to stockholders of
record on -January 14th, 1911.

BROOKLYN RAPID TRANSIT COMPANY.
New Yori, November 18th, 1910,
The Board of Dircctors has this day declared
a quarterly. dividend of ONE AND ONE-QUAR-
TER PER CENTUM on the capital stock of this
Company, payable January 1st, 1811, to stock-
bolders of record at the clesc of business on
Saturday, Decemher 10th, 1910,
_ 0.D.MENEELY, Secretary and Treasurer.

Bividends.

AMERICAN BRAKE SHOE & FOUNDRY COQ.
The Board of Directors have this day declare
the regular quarterly dividend of 13 % on the
greferred stock of this company payable Decem-
er 31 1910 to stockholders of record December 16

1910. Transfer books will not be closed.
HENRY C. KNOX, Secretary.

AMERICAN BRAKE SHOE & FOUNDRY CO.

The Beoard of Directors have this day declared

the regular quarterly dividend of 1% % on the

common stock of this company payable Decem-

ber 31 1910 to stockholders ‘of recoxrd Decem-
ber 16 1910 Transfer books will not closed.
HENRY C. KNOX, Secretary.

P eetings.

THE NATIONAL CITY BANK OF NEW YORK,
» L i ‘ ecémber 3rd; 1910,

‘The an_npzal meeting of the shareholders of this
bank, for the election of directors and the trans-
action of such other business as may be brought
before it, will be held at its banking house in Wall
Street, on Tuesday, January 10th, 1911, at
twelve o’clock noon. ;

A. KAVANAGH, Cashier.
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Fimancial.

INVESTMENT BONDS

United New Jersey RR. & Canal Co. Genl.(now 1st) 4s,1929

L nnsylvania's new terminal In New_York Clty costing over $100,000,000 can only be reached over
; the ]lr:lees ts)set;veen Philadelphia and New York covered by this issue as a first mortgage, which cannot be

increased.

Property earns approximately twice the annual rental under Pennsylvanla’s 999 lease.

PRICE 10134 AND INTEREST, TO PAY 3.88Y,

Chicago & Eastern lllinois RR. Gen’'l Cons. 1st S5s, 1937

A mortgage on 817 miles of road serving rich agricultural and coal territory in Iliincis and Indiana

and forming the only entrance of a system of 6,037 miles to Chicago.
miles, lnclu%mg 113 3’m!les of the main line between Chicago and St. Louls.

3 h PRICE 111 AND iNTEREST, TO PAY 4.307,

=Sl

They are a first mortgage on 450

De»nver & Rio Grande Improvement Mortgage 5s, 1928

~ R

per mile,

issued in 1888, Company has pald dividends on its preferred stock.
PRICE 102 AND INTEREST, TO PAY 4.327,

Wilkes-2arre & Eastern Railroad 1st 5s, 1942

A closed first mortgage on rallway in thg'hcart of the anthracite region of Pennsylvanla, giving one of
the short lines between the coal fields and New York Harbor its only access to this extremely valuable

tonnage-producing territory.

An old underlying closed mortgage on the original mailn lines and branches of the Company at $5,050

Followed by $32,944,000 junior mortgage at $13,026 per mile. Ever since these bonds were

Have been outstanding sincec 1892, and during panic period following;1893,

when property was operated as an independent road, this interest was always_ promptly . met.

PRICE 1012 AND INTEREST, TO PAY 4.90

Full particulars furnished on request

PLYMPTON, GARDINER & CO.

27 William St., NEW YORK

BANKERS

54 Old Broad St., LONDON, E. C.

232 La Salle st.,, CHICAGO

Members New York and Chicago Stock Exchanges.

THE PEOPLES TRUST & SAVINGS BANK

Opened December First in the New

PEOPLES GAS BUILDING

Michigan Ave. and Adams St.,

Chicago

CAPITAL $500,000.00

CHARLES G. DAWES,
Pres. Central Trust Co. of Ill.
J. KRUTTSCHNITT, .
Vice-President Southern Paclfic Co.
GEO. M. REYNOLDS,

President Continental & Com’'l Nat. Bank

S. M. FELTON,
President Chicago Great Western RR,

OFFICERS

C. H. BOSWORTH, President
W. J. COOK, Secretary

It will transact a General Banking Business.
Checking and Savings Accounts Solicited.
DIRECTORS

SURPLUS $100,000.00

W. IRVING OSBORNE,
Pres. Continental and Commercial Trust
& Savings Bank
JAMES I, MEAGHER,
Vice-President Peoples
. _Coke Co.
C. H. BOSWORTH,
President

‘Gas Light &

R. H. GRIFFIN, Cashier
EARLE H. REYNOLDS, Asst. Cashier

V‘iz‘iflm'xtzf(.

WANTED—A New York Bend House,
members of New York and Chicago
Stock Exchanges, long and faverably
known in Westernmaileis,and possess-
ing every facility for transacticns in
bonds and stocks, desires the services
of a man especially familiar with the
bond business and capable of taking
charge of snd mansging a Chicago
cifice. Only experienced men will be
considered. All ‘replies will be re-
garded as in strict confidence. Address
“Western,” P. 0. Bex 822, New York
City.

WANTED

Two IMunicipal Bond Salesmen, one

‘exverienced in New Vork State, one

experienced in Pennsylvania, by Ohio
Municipal Bond House. Replies will
be held in confidence. Address—stat-
ing age, experience and references—
B. C. D., care the Chronicle, P. 0. Box
958, N. Y. City.

Municipal Bonds

Legal for Savings Banks
and Trust Funds

‘R. M. GRANT & CO.

BANKERS

31 NASSAU ‘STREET NEW YORK

Jotices.

T ORARA S AAL A A AR A S A S A A A A

LOUISVILLE & NASHVILLE RAILROAD CO.
71 Breadway, New York, November 25 1910.
Pensacola & Atlantic RR. Co. 6% Mortgage.

In accordance with the terms of the mortgage
of the Pensacola & Atlantlc Railroad Company,
the following sixty-three (63) bonds have this day
been drawn by the Trustees for the Sinking Fund,
viz.: 95, 121, 144, 147, 152, 153, 158, 346, 383,
429, 431, 438, 482, 547, 581, 746, 790, 809, 924,
952, 986, 1010, 1014, 1029, 1030, 1037, 1079,
1130, 1165, 1212, 1303, 1335, 1352, 1417, 1421,
1441, 1670, 1768, 1809, 1831, 1844, 1931, 2007,
2047, 2102, 2107, 2113, 2130, 2141, 2143, 2155,
2213, 2215, 2217, 2256, 2311, 2324, 2342, 2364,
2384, 2458, 2470, 2489.

The interest on the same will cease February 1
1911, and the principal of the bonds will be re-
deemed at this office on and after that date, plus

‘ten per cent premium.

E. L. SMITHERS, Assistant Treasurer.

Bond Salesman with an established clientele
desires to represent a reliable house in Eastern
Pennsylvania. Address H. M., care Chron=
icie, P. 0. Box 958, N. Y.

OTTO JULIUS MERKEL

BROKER
44 AND 46 WALL STREET, NEW YORK
INVESTMENT SECURITIES
Correspondence Invited

EDWIN R. CASE

HNHEW JERSEY SECURITIES
No better State | No better Securitiex

i5 EXCHANGE PLACE
JERSEY CITY

Yeis. 368 and 761
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$5,400,000

International Agricultural Gorporahon
7% Cumulative Preferred Stock

Voting Trust Certiflcates

Par value $100 per share—Preferred as to assets and dividends.
Not Redeemable. Dividends payable 3149%, January 1st amd July 1st.

Transfer Agent: BANKERS TRUST CCMPANY of New York.
Registrar of Stock: FIRST NATIONAL BANK of New York.

Having already sold the larger part of the above 54,000 shares,
we oifer the balance subject to previous sale.

PRICE $97.50 PER SHARE

The International Agricultural Corporation was incorporated in the State of
New York in July, 1909, and owns a number of fertilizer manufacturing plants, all
the capital stock of the well known Sollstedt Potash Mines in Germany, large de-
posits of phosphate rock in Tennessee, and all the capital stock of the Prairie Peb-
ble Phosphate Company in Florida, one of the most extensive and valuable
phosphate deposits in the country. -

. Earnings -
For year ended June 30, 1910, as reported
Net Earnings............ wralaim 80w ceee.os $1,017,504
%% Preferred Dividend..... P T— *437,271
BOTPINS os s sv s wsswme s memebms o e s e 0 $580,233

*The dividend paid amounted to only $437,271 becauss the corporation did
not ecquire several of its properties until the middle of its fiscal year

The Corporation estimates that the net earnings for the year ending June 30,
1011, will exceed $1,500,000, or more than double the 7% dividend on the $10,124,000
preferred stock outstanding on June 30, 1910.

" In our opinion this preferred stock constltutes an attractive investment because
of the following points:

(1) The stability and certain growth oi the fertllizer
business.

(2) The moderate capitalization of the Corporatmn its
excellent credit and experienced management,
' (3) Its strategic position through ownership of ample
supplies of potash and phosphate rock, the two
principal ingredients of commercial fertilizers.

Descriptive circular embodying a letter signed by William N. Shaw, Esq.,
Vice-President of the Corporation, will be sent on request.

Application will be made to list this issue on the New York Stock Exchange

Interim Receipts of the Bankers Trust Co. of New York will be delivered against payments for
this stock and will bear interest at the rate of 7% on par from date of payment to Dec. 31st, inclusive.
These receipts will be exchanged after January 8rd, 1911, for the Voting Trust Certificates.

White, Weld & Co

Members of the New York Stock Exchange

b Nassau Street The Rookery
New York Chicago
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DECEMBER INVESTMENTS

$150,000 Cleveland Columbus Cincinnati & Indianapolis Ry. Co.

To Yield About -

| General Consofidated Mortgage 6s of 1934 . 4.209,
75,000 Duluth Missabe & Northern Ry. Co.
General Mortgage 5s of 1941 4.95%
100,000 Florida East Coast Ry. Co.
First Mortgage 4'<s of 1959 end e s it e 4.65%
100,000 Chicago Burlington & Quincy RR. Co.
Illinots Division First Mortgage 3\7s of 1949 .. 4.989
100,000 Chicago & North Western Ry. Co.
General Mortgage 4s of 1987 = . . = . 4.03%
100,000 Northern Pacific-Great Northern Ry.
C. B. & Q. Joint Collateral Trust4s of 1923 4.309,
100,600 Tidewater Company - |
First Lien Guaranteed 69, Notesof 1953 . 335%
100,000 St. Louis & San Francisco RR. Co. |
Refunding Mortgage 4s of 1950 .. L 3.009%
100,600 Missouri Kansas & Texas Ry. Co.
General Mortgage 4'<s of 1936 = . 0%
50,000 Seaboard Air Line Ry. Co.

First Mortgage Stamped 4s of 1950 NN - 1.1

Investments T;x-Exempt in New York State
$50,000 Ulster & Delaware Railroad Company

. ~ First Consolidated Mortgage 5s of 1928 . . . .~ 4.55%
50,000 Albany Southern Railroad Company
~ First Mortgage 5s of 1939 . . . 203 %
25,000 Binghamton Railway Company
| First Consolidated Mortgage 5sof 193§ . 5.15%
30,000 New York Telephone Company |
First and General Morigage 414sof 1939 . . . . 4.80%

List of 25 Tax-Exempt Guaranteed
Stocks sent on application

Our December circular, giving information concerning the above securities, will be sent on ‘request.

We will also be glad to submit other lists of szcarities coaforming with the special requirements of
individual investors, estates and financial institutions.

Redmand (o,

Foreign and Domestic Bankers

Issue Letters of Credit and Travelers’ Cheques available in all parts of the world, and
transact a general banking business.

33 Pine Street, - - New York

624 Fifth Avenue, New York 507 Chestnut Street, Philadelphia
Cable Address “Mimosa,” New York
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Jacob Seibert Jr., President and Treas.; George S. Dana and Arnold G. Dana,
Vice-Presidents; Arnold G. Dana, Sec. Addresses of all, Office of the Company,

OLHARINGS—FOR NOVEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING NOV. 26

November. Eleven Months. ’ Week ending November 26.
Clearings at— |
Inc. or Ine. or || Inc. or
1910. 1900. Dec. 1910. [ 1909. Dec. || 1910. 1909. Dec. 1908. 1907.
$ s | % | s ! $ % | $ $ % $ $
New York___.______._ 7,814,304,086! 9,063,576,653) —13.8| 89,249,695,205| 93,681,999,516| -—4.7(/1,547.838,251|1,879,491,105| —17.7 1,689,119,221 1,054.949.,502
Philadelphia - 643,490,776 626,608,302 +2.7 7,024,320,446/ 6,274,892,610] 4-11.9 130,869,828 129,776,388 +0.8| 117,879,256 98.674.799
Pittsburgh. & 205,237,012 215,282,202) —4.6! 2,366,197.355] 2,127,472,450| +11.2 44,207,340 47,233,486 —6.2 36,309,347 45,289,331
Baltimore . = 149,749,425 140,997,540| 46.2] 1,472,994, 9 1,324,116.885 +11.2 28,696,291 28,577,092 +0.4 23,305,741 21,589,580
Buffalo_._. - 43,432,189 43,393,546/ +0.1! 461,002,374| 425,034,269 +8.5 8,726,215 8,873,329, —1.7 7,146,078 5,972,998
Albany____ . 26,491,389 27,848,204) —4.91 278,799,707 266.332.856| 4.7 5,296,120 5,430,947 —2.5 5,800,936 4,249,096
Washington ________ 32,493,853 30,874,288/ +45.2 331,881,753| 303,257,880 +9.4 6,373,14 6,580,543, —3.1 5,119,278 3,826,176
Rochester __________ 17,842,376 17,607,939 +1.4 192,051,897 181,233,342 +6.0 3,124,147 3,206,330/ —2.6 2,638,281 2,452,177
Seranton ___________ 11,1624 11,397,962 —2.1 125,490,325/ 116,523,478 +7.7 2,429,055 2,215,929 4-9.7 2.329.507] 1,992,10
SYTACUSe wunnccnncan 10,690,716 11,113,204 —3.8 112,488,14R| 92,545,185 +13.0 1,864,362 2,028,176 —S.1 1,503,875 1,667,855
Reading. ... ..... 6,541,250 7,034,371) —7.0 73,793,192 62,940,763, +5.5 1,449,609 1,590,824} —R.91 1,217,213 1,043,95
Wilmington_________ 6,259,135 6,008,557 +4.2 71,752,239 64,189,059| +11.8 1,318,473 1,116,810, +4-18.1 1,074,259 1,013,582
Wilkes-Barre _.__._. 5,897,142 6,113,557, —3.5 64,701,124, 59,943,351 +7.9 1,228,643 1,224,707 +0.3 1,141,705 951,659
Wheellng . ... _____ 7,192,135/ 7,537,336] —4.6 82,524,083 76,229.874] +8.3 1,469,184 1,451,875 +1.2 1,311,002 1,169,422
Trenton ___________ 6,585,058 7,262,025 —9.3 72.2%‘1.704; 70,724,127 +2.2 1,491,370 1,305,615 +14.2 405,303} < < o s i i
Harrisburg _._______ 5,300,00 ! 5,920,048 —10.5 59,576,118 58,820,579| +1.3 1,053,215 1,249,900 —15.7 1,023,610 887,901
York ______________ 4,311,153 4,070,936/ +41.0 44,901,738! 40,469,515 +10.9 807,688 802,474/ +0.7 711,259 545,830
) 3]« [ 3.669.960[ 3,576,694 +2.6, 39,892,948 33,406,021 +19.4 715,217 665,951 +4-7.5 565,172 578,896
Greensburg ________._ 2,155,735 2,244,236 —4.0! 26,464,889 | 25,331,591 +44.5 342,973 396,402| —14.2 380,414 409,124
Chester ____________ 2,470,448 2,301,779, +7.3 26,644,163 22,824,043 +16.7 520,015 427,664| +21.8 425,207 439,474
Binghamton ________ 2,209,400 1,809,200/ +22.7 22,852,093, 21,332,100/ +7.1 557,500 321,500| +73.4 336,500/ 379.300
Altoona ____________ 2,064,611 1,913,760 +7.9 21,493,711 18,905,678 +13.7 404,776 420,500, —3.7 372,577 362,726
Franklin ___________ 1,250,000 ,273,219, —1.8 12,050,325 12,304,003 —2.1 . 231,000 220,000 +5.0 175,088 166,635
Frederick___________ 1,095,080 1,246.617) —12.1 11,943,212 12,054,097 —O0.911 _________.| _________ | meea culbsemams sme o s e S o
Total Middle 9,011,905,383/10,247,012,075] —12.1/102,245,792,898 105,385,884,194| —3.0/1,791,103,416,2,124,607,547| —15,7/|1,901,290,929|1,248,611,959
Boston _..__.._. 735,921,634 763,042,577, —3.6| 7,588,289,600| 7,668,486,942! —1.0 135,073,301 .144,870,738 6.8| 138,494,251 97,436,826
Providence ... 40.703,000' 42.395.3001 —4.0 378,071,100, 358,808,400, +5.4 7,606,90! 7,905,600, —3. 6,971,400 ,938,600
Hartord _.___ 17,108,246 15,838,833 +8.0 197,732,124 165,711,117 +19.3 3,449,270 3,489,211 —1.1 2,947,586 3,084,680
New Haven._.______._ 11,999,050 11,809,190/ +1.6 130,939,386 126,014,848 +3.9 2,164,229 2,147,031 +0.8 2,009,803} - 1,841,098
Springfield . _________ 9,726,207 9,829,964 —1.0] 104,374,325/ . 97,802,943 —+6.7 1,759,211 2,000,000 —12.0 1,609,067 1,325,000
ortland ___________ 9,337,797 8,509,596 +9.7| 93,598,547 82,719,274| 4-13.2 1,877,066 1,622,329 +15.7 1,791,072 1,514,130
Worcester __________ 9,862,579 7.805,273, +26.4t 107,740,808 78,439,783 +37.4] 2,159,710 1,482,811} .4+45.1 1,901,694 1,121,849
Fall River__________ 6,005,599 7,662, —21.6! 53,617,046 56,267,426 ———4.73 1,333,123 1,119,022| +4-18.2 1,172,161 767,814
New Bedford.________ 5,838,757 6,001,807 —2.7 51,464,305 46,825,640 +9.9 987,574 1,133,637 —12.9 822,403 76,408
Lowell _____________ 2.366,495! 2,158,299 +9.6 23,390,865 22,312,405, +4.8 499,142 409,060 +22.1 372,094 420,651
Holyoke________ .7~ 2,621,055 2,469,238/  4-6.2 26,475.599 24.232.940| +9.3 509,470 475,859 +2.7 392,599 99,607
Total New England 851,490,919, 877,522,447 —3.0| 8,755,694,105 8,727,621,718] +0.3 157,409,996{ 166.675,298| —5.6/ 158,484,130 113,425,663
Chicago __:.________ 1,145,087,608' 1,162,800,081| —1.5/ 12,738,217,820] 12,556,901,970| +1.5 229,096,794 238,247,643| —3.8| -219,133,190{ 161,098,758
Cincinnati __________ 106,265,400 113,401,200/ —6.3| 1,138,028,500, 1,224.567.400] —7.0 22,317,600 23,279,250 —4.1 23,736,550, 17,421,900
Cleveland ..________ 83,552,844 82,469,524 +41.3 915,587,958 793,613,835| +15.4 16,240.066 15,074,675, +7.7 12,147,022 12,140,036
Detroit____________. 77,847,013| 71,104,8131 +9.5 848,243,271 697,022,230 +21.7 16,304,759 14,050,000{ +15.0 11,238,572 10,381,269
Milwaukee __ 57,769,384 56,518,518 2.2/ 596,902,860 548,084,368] +8.9 11,150,000 11,119,869, +40.3 9,946,250 8,077,281
Indlanapolis _ 38,050,079 38,391,049 —0.9] 426,801,789 380,041,073 12.3 8,407,958 7,186,292 +17.0 6,700,778 4,497,669
Columbus 25,500,000 25,911,500 —1.6 282,085,800 276,241,900 -+-2.1 5,284,200 5,367,000f —1.6 4,690,200 4,195,000
20,123,979, 17,338,644 +16.1 197,893,576 188,558,479/ —+5.0 3,658,662 3,138,812) +16.6 ‘2,809,407 2,486,182
14,932,716/ - 13,579,869, 410.0 143,274,722 132,639,252f +7.3 3,193,353 2,616,546, +22.1 2,757,833 1,521,810
12,148,715 11,617,774 +4.6 126,418,832 112,497,375 +12.4 2,234,351 2,010,664] +11.1 1,748,066 1,586,049
________ 9,164,135 8,198,916 +11.8 103,607,120 89,410,663| +15.9 1,651,481 1,484,090] +11.2 1,280,221 914,827
Evansville _________ 9,975,549 9,464,225 +5.4 104,088,512 94,969,325 +49.6 1,972,000 1,775,580 +11.1 1,689,123 1,586,631
Kalamazoo _________ 5,795,186 6,369,528 —9.0 63,912,174 58,174,982 +9.9 1,075,164 1,182,746 —9.0 941,876 605,214
Springfield, 111 ______ 4,200,090! 4,085,737 +2.8 47,982,052 46,394,129 +3.4 758,529 751,615/ +0.9 805,000 30,966
Fort Wayne ________ 4,417,167 4,072,432 +8.5 47,942,347 43,399,149 4+10.5 815,436 804,385 +1.4 710,628 500,328
Akron _________.___ 4,169,458, 3,928,250{ +6.1 44,984,268 35,434,406 427.0 803,000 797,7001 . 4+0.7 515,00 300,000
Lexington __ - ______ 4,287,968 3,832,200 +11.9 39,178,978 32,081,986 +22.1 845,893 838,966| +0.8 614,177 512,882
Youngstown ________ 4,070,959, 4,562,310, —10.8 52,222,077 43,161,555 +21.0 782,428 715,665, +4-9.4 978,964 584,313
Rockford _______.__._ 3,426,113 3,054,745 +12.2 37,484,550 31,753,593| +18.0 886,811 743,691 +19.2 627,428 633,011
Canton._ . _________._._ 4,308,092 3,910,933 +9.9 46,369,535 34,797,364| 433,06 15,812 670,000 +36.6 527,055 413,608
Quiney._ ____________ 2,675,000 2,647,286/ +1.1 911,65 26,446,747 +13.1 533,115 485,077 +9.9 392,424 510,969
Springficld, O_______ 2,251,484 1,983,622| +13.5 25,803,913 23,393,207 +10.3 487,515 423,342| +15.1 38,662 314,874
South Bend___._____ 2,440,071/ 2,164,867 +12.8 25,369,647 22,606,155 +412.2 21,131 350,559 +20.1 336,510 272,999
Bloomington ______._ 2,457,788! 2,220,058 +10.7 29,394,523 24,524,011 +19.9 512,607 429,240 +26.4 358,756 312,758
Mansfield __________ 1,72;3.21.{ 1,612,072 +47.0 19.308,423 17,006,325| +13.5 326,399 302,512f 4-7.9{" 244,04 149,578
Decatur ____________ 1,736,074 1,604,651 +8.2 22,506,231 19,989,490 +12.6 356,607 324,537 +9.9 311,458 203,721
Jackson ____________ 1,774,000, 1,519,990{ +16.7 20,185,186 16,440,837 +22.8 334,881 258,500 +29.4 235,000 219,490
DARVIIG . o 1,731,558| 1,902,084, —9.0 21,282,693 17,682,888 +20.4 376,205 449,244, —16.3 200,069 szoizos ==
Jucksonville, IlI_____ 1'(-)50'0791 1,169,482 —10.2 14.225.1‘.’3! 13,482,216 +5.5 162,846 271,382 —29.0 193,665 166,271
AMB oo wos mswmmmes 1,594,004 1,437,894| +4-10.9 16,154,702 14,656,947 +410.2 280,325 277,005 +41.2 224,327 250,000
Ann Arbor.__________ S-l?.ﬂ'i(_)l‘ 988,289 —14.3 8 780,254 9,033,397 —2.8 131,264 117,709 +11.5 113,22 111,402
oo b F 3 T 1-712,()“‘».:»i 128,9251 +10.2 1,646,031 1,277,486 +-28.9 36,274 26,946 4-34.6 16,547 15,000
Saginaw ___________ 2.533,397' 2,649,242 —2.5 28,377.021 25,285,874 +12.2 499,815 498,877 +0.2) e feiememe o
Lansmg . .oooowe . o7 1,712,400, Not included [in total 8,142.923] Not included |In total|l| ____.______ Not included |in tntall
Tot. Mid. Western_ 1.658,101.0‘-’7[ 1,666,649,690) —0.5 18,264,172,153| 17,651,570,814| 3.5 332,913,281 336,070,119 —0.9/ 306,620,531] 232,505,796
. { H
San Francisco..__.____ 203,594,361 187,562,499 +4-8.5| 2,120,878.,914| 1,785,248,402 + 8.7|1 42,340,016 36,651,290/ +15.5 33,960,154 22,763,668
Los Angeles_________ 72,746,198] 62,070,245 +17.2 736,921,158 607,701,954 421.3(1 15,328,820 12.841,3‘.’51 +19.4 9,986,736 6,136,283
Seattle _____________ 48,106,114 57,917,106) —16.9 538,828,295 31,392,¢ +1.41| 9,645,427 11,683,410I —17.4| 7,942,48 3,064,393
Portland ___________ 45,076,552! 38,403,584 4-17.4 472,317,582 353,386,611 +33.6{! 9,652,375 7,110,331 + 5'7i 4,927,052 3,354,419
Spokane____________ 20,599,979 21,025,894 —2.0 220,683,226 184,546,513| +19.6]| 4,314,550 4,001.3-261 +5.4| 3,085,424 2,061,701
Salt Lake City______ 30,642,492 | 33,282,756 —7.9 294,727,311 304,406,162 —3.2| 6,944,115 6,926,391 +40.3! 6,196,052 ,871,66
Tacoma ____________ 1R,452,695] 25,728,733 —28.2 256,894,083 255,065,196 +0.7} 3,713,405 5,304,729, —30.0 3,989,130 3,900,000
Oakland._ . __________ { 13,404,039 - 8,413,377 +59.3 142,039,849 87,170,782/ +62.9)] 2,684,401 1,939,166 +38.4! 1,189,092 944,291
Helena ____________ 4 34S.5ﬁ’11 4,636,390 —4.1 42,631,374 43,331,743 —1.6{; 946,291 851,843 +11.2 1,130,757 823,680
Sacramento ________ 7,261,917 5,969,757 +22.1 62,915,527 49,038,239| +28.3]i 1,481,154 1,062,725 439.4! 804,030  oco e
San Dlego__________ 5,628,656 4,288,281| +31.4 61,535,793 47,548,170| +29.9|! 1,172,270 874,038 +434.0 700,7000 oo
Fresno ___ : 4,117,544 3,373,285 +22.1) 34,389,045 25,900,627| +32.8| 781,376 « 619,762 B+ 24.1/ 99,091 _.___ S s
Stockton _ 3,335,950 3,954,289t —15.7] 29,236,689 26,328,063 +11.0( 633,193 498,226 +27.1 646,349 600,000
San Jose_ ______ 2,587,358 2,836,214 —8.8 25,725,13% 22,904,882 '412.0/{| 461,561 528,307 —12.7 415,296 400,000
North Yakima _ 2,577,751 1,916,567 +-34.5 22,469,759 17,436,118 +2%.9| 497,618 304,956 +40.3 269,650 - oo S
Billings _______ 714,070 1,334,614| —46.5! 7,909,134 9,349,489 —19.7!/ 170,000 328,941 —48.3 236,124 .. ______ ...
Pasadena * __ 3,145,974 2,500,000| +25.8| 37,108,140 11,943,476 _.____ i 600,000 500,000] 420.0}.cccmiveciia|omecnmosinnns
Bolse _________ 3,866,645 3,868,925 —0. ; 38,428,626 32,278,260 41901 ___ o S SIS S N
Medford ___________|  _______ --| INot Included |in total; . ____ ___ Not included fin totallj_______.____|___________ B R .
Total Paclfic..___. 487,090,881 466,582,046| +4.4| 5,108,531,485| 4,384,793,529| +16.5 | 101,366,872 92,166,316| +10.0 74,878,023 49,920.101
" |
KansasCity._________ 227,733,134 225,783,046] +40.9| 2,401,582,058| 2,172,339,678| +10.5 I 45,989,356 44,365,691 +3.7 37,291,432 23,760,264
Minneapolis._ - 108,000,000 127,382,459| —15.2| 1,050,616,729 923,052,784 +413.8]] 21,636,880 24,430,433 —11.4 21,754,302 20,425,472
Omaha __ 66,192,950 63,187,234 +4.8 767,309,984 673,689,590 +13.9|| 13,623,576 13,129,101 —+3.8 11,391,624 8,000,41
St. Paul. 54,036,276 58,893,303 —8.2 523,867,808 469,789,924 4-11.5(| 10,347,864 13,337,118| —22.3 9,531,967 10,032,35¢
Denver_ _ _ 43,273,673 44,837,039 —3.5 450,864,744 425,038,165) +6.1 9,606,267 10,073,352 —4.6 8,487,955 8,062,106
Duluth * ___ 21,500,000 31,155,632 —31.0 175,984,420 134,521,264| ______ 4,324,243 8,805,121 —22.7| ____ __ _____ | ____.
St. Joseph___ 28,267,645 27,511,898 +2.4 318,694,541 281,726,164 +13.1| 5,395,162 5,038,025 +7.1 3,972,040 2,566,742
Des Molnes _.___ - 16,043,758 16,835,477 —4.7 190,265,947 169,753,311 4+12.1). 3,200,000 2,941,214 +48.8 2,319,322 3,489,899
Sloux City____.______ 11,330,029 12,032,185 —5.8 138,886,410 126,148,411 +10.1 ,273,732 2,501,254 —).1 2,218,623 1,411,614
Wichita ____________ 14,649,693 13,632,181 +7.5 145,284,438 117,390,519 +-23.7! 2,969,011 2,437,992 4+21.8 1,446,16: 868,974
Topeka_____________ 6,021,216 6,424,288 —6.3 61,462,603 63,023,646) —2.5|! 1.404,177 1,215,542 +15.5 977,30 688,296
Lincoln ___________" 6,539,527 6,420,834 +1.9 74,921,238 68,719,575 +9.0 1,275,711 1,243,609 4-2.6 894,74: 1,186,387
Davenport.__________ 6,919,305 5,802,664 +17.4 72,729,709 60,732,102| -4-19.8}| 1,462, 1,262,215 +15.8 790,46 10,6
Cedar Rapids _______ 5,952,505 5,697,676| +4.5 60,484,988 50,396,583 4-20.0 1,200,000 1,104,3221 +4-8.7 660,31 480,530
Fargo _____________ 3,991,649 5,310,772 —24.8 40,389,096 35,598,038 +13.5 675,708 930,609 —27.4 735,82 485,242
Sioux Falls ___-" 777 5,490.00 4,162,773 +29.7 46,746,284 32,197,710| +45.2| 950,000 740,000 +28.4 580,00 450,000
Colorado Springs ____ 3,017,365 2,847,330, 6.0 34,048,120 32,391,241 +5.1] 602,547 29,343 —4.3 572,90 600,000
ueblo _____________ 3,456,854 3,299.851| -+4.8 28,629,788 27,040,201 +45.9/ 748,496 842,464 —11.2 557,21 610,961
Fremont ___________ 1,139,55 1,282,158 —11.2 16,630,351 16,499,282 +4-0.8 204,411 217,862| —6.2 259,23¢ 157,012
Hastings ___________ 844,431| Not included lin total 8,081,122| . Not included |in total|; 160,783 {Not included |in t .ta'
Aberdeen __________| _____' "~ Not included |In total]  _________ -| _Not included jin total|' __________ Not included |in total
Total other West__ 611,965,155 631,433,178 —3.1| 6,423,414,926{. 5,745,526,924| +11.8, 127,909,377| 132,035,267 —3.1| 104,340,44 83,880,916
For detalis of Souther(n see page 1490
Total Southern______ 974,705,902 896,882,534 +8.7| 8,985,816,511| 8,074,089,892| +11.3 198,255,712| 172,506,430 +14.9! 152,988,78 126,405,284
Total all____________ 13,595,259,237/14,786,082,070 _—8.1/149,789,422,078/149,970,487,071| —0.1| 2.70R.958,654|3,024,061,477| —10.,4'2,69%.603'R411,854 387'093
Outside New York___! 5,780,965,151 5,722,505,4171 +1.0! 60,539,726,8731 56,288.487,6565! +47.6'1,161,120,403'1,144,570,372 +1.5'1,009,484,62(R 799,938,491

I2" Table Clearings by Telegraph and Canadian Clearings on Page 1490.
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THE FINANCIAL SITUATION.

Is the depression in our stock market being accen-
tuated by the new Inheritance Tax Law of this State
passed at the special session of the Legislature last
July? The question appears a pertinent one in view
of the repellant effect upon foreign capital which this
new statute is beginning to exert. As knowledge of
its provisions and its graded rates of taxes gains cur-
rency abroad, European investors in the stocks of
railroads and other corporations organized under the
laws of this State are beginning to manifest much
concern. Banking houses here with influential for-
eign connections are authority for the statement that
some large holders of such stocks have recently dis-
posed of their holdings in this market in order to avoid

the risk of the high transfer taxes imposed, while still

other holders will no.doubt also be prompted to part
with their holdings if the law in its present form is
allowed to remain on the statute books.

The primary purpose of the new law, which has in-
creased the legacy tax on taxable transfers fivefold,
was of course to obtain additional revenue for the State;
and the framers of the statute seem to have thought

‘that the easiest and least vexatious way of getting

this added revenue was by marking up the legacy tax
and increasing the rate of the levy as the size of the
legacy or bequest expands. But, as often happens
in the matter of experiments in legislation, the new
Act is having remote effects not anticipated by its
advocates and promoters. It is driving capital away
from the State and must continue to do this in increas-
ing degree as its provisions become known to foreign
investors. .
To those not versed in the matter it may scem a
mystery why a change in our Inheritance Tax Law
should in any way affect purchases of stocks here
or be disturbing to forcign holders of the same. Re-
siding abroad, why should their holdings be taxed in
this State in the event of death? The reason is, as
explained in articles in our issues of July 30 and Sep-
tember 3, that the State levies its toll both upon the
property of residents and of non-residents, and it has
a means of reaching these non-residents through the
fact that the companies issuing the shares have been
organized in this State, and hence are under control
of the State. The tax is upon all property, real or
personal, and the non-resident sharcholder is obliged
to pay the tax because the tax is upon the transfer
(of the shares) and not upon the property itself (al-
though the amount of the tax is necessarily measured
by the value of the property transferred), and the
courts have decided that the State miay impose condi-

. tions attending succession in bodies of its own creation.

The decedent owner of stock in such instances is re-
garded as holding stock in a domestic corporation,
and it is settled that capital stock in a domestic cor-
poration, although held by a non-resident, will be
regarded as having its situs where the corporation
was organized. It follows that residents of other
States, and also residents abroad, holding stock in
New York corporations, in the event of death make
their estates subject to the Inheritance Tax.

There is nothing new in this aspect of the ndatter,
for foreign holders of shares in New York corporations
have long been subject to the Inheritance Transfer

- Tax-of New York; but the matter has suddenly been

d

given tremendous importance through the enormous
increase made in the rates of these inheritance taxes.
Formerly the tax was only 19, in the case of direct
heirs, and as this was not an oppressive rate, foreign
purchasers were willing to risk the chance of death
and the payment of the tax. In the case of collateral
heirs and others, the old rate was 59, and this con-
stituted the extreme amount of tax that could be im-
posed in any event. Under the new law, however,
a graded rate of tax is imposed, the rate rising as the
size of the bequest increases; so that even in the case of
direct heirs 59, has to be paid on amounts above
$1,000,000, whereas in the case of collateral heirs the
payment required on amounts above $1,000,000 is as
much as 259,. In other words, in this last instance,
the State takes one-quarter of the whole amount of
the stock passing by transfer. Bearing in mind that
the rule as to collateral heirs would apply in the case
even of nephews and nieces, it can readily be seen what
a burden the new law imposes and how reluctant for-
eigninvestorsmust be to make themselvessubjecttoit.

Many German and English investors and capitalists
hold large amounts of stock in New York corporations,
and these are now confronted with the possibility that
their estates may be mulcted in amount of 259, in the
contingency of their death. Some of these holdings
by individuals run up into the millions, but even
where the amount passing under any one bequest
falls below a million dollars, the rate of taxation is
very heavy. Upon amounts in excess of $25,000 up
to and including $100,000 (disregarding the small sums
exempted) 109, is exacted in the case of collateral |
heirs; upon amounts running from $100,000 to $500,-
000, 159, and upon amounts between $500,000
and $1,000,000, 209,.

The new law is a harsh one in any cvent, and the
coming Legislature should amend or repeal it.  There
is no element of justice in taking 259, of what is left
to an individual, and in addition the law involves an
cconomic blunder. Iverything ought to be done
to invite and attract capital from all sources and from
all parts of the habitable globe. Instead of this the
new law, by its operation, works to keep capital away.
Capital should be made to feel that New York State is
a safe harbor for it. = By the new legacy transfer tax
we are giving notice to the whole world that such
capital is to be heavily assessed here in the event of the
death of the owner. It seems to us the heads of our
leading financial institutions, who have been made
to fecl how adverse to the best interests of the State
this new statute is working, ought to confer together
with the view to taking concerted steps to secure the
repeal or modification of the law by the incoming
Legislature. If this is not done, foreign capital will
taboo the United States, or else it will seck investment
in the shares of corporations organized in other States,
thus isolating New York.

There is all the more reason for requesting the
repeal of the law inasmuch as it was passed very
hastily, without due consideration, and it is evident
that the average legislator can have had little idea as
to what it involved. We cannot believe that it will be
the policy of the State to retain this new statute now
that realization has come of its meaning.

Nero fiddled while Rome was burning. The authori-
ties at Washington are assuming a similar attitude
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towards the railroad-carrying industry in the present
hour of its great need. In the hearings regarding the
proposed advances in railroad rates, the Inter-State
Commerce Commission is dawdling away its time, lis-
tening to fool suggestions that some magical way can
be found of saving $300,000,000 a year. While this is
going on, the urgency, and indeed the extremity, of
the situation in which the railroads find themselves is
being illustrated in the returns of net earnings which
have come to hand the present week for the month
of October.
the shippers is to secure delay. But in the meantime
the comparisons of earnings are getting poorer with
each succeeding month. A few figures for October
will suffice to indicate the prevailing trend. The
Pennsylvania RR., as we show in a paragranh towards
the end of this article, on the lines direetly operated
cast and west of Pittsburgh sustained a decrease of
$76,400 1n gross carnings, while at the same time

expenses mounted up in the sum of $1,062,400, pro-
dueing, hence, a loss in net for this single month in
amount of $1 138 8090. The New York Central System
managed to ad(l $966,674 to its gross earnings, but as
this was attended by an augmentation of $1,750,488 in
expenses, net actually fell behind in the sum of
$783,814. The Reading Co. has had a similar experi-
ence, or rather has had a small loss in receints coinei-
dent with a rise in expenses, with the result that net
for October this year was only Hl 453,399, against
$1,705,227 in October last year. The Coal & Iron Co.
also did poorly, and consequently the net for all the

Reading companies combincd stands for this vear
o : &
only. 81,638,134, acainst $2,102,211 in October last

year. The Union Pacific for the same month added a
trifle to its gross revenue, namely $15,275, but expenses
cand taxes moved up no less than $732,718, leaving
a loss In net of $717,442. The Southern Pacifie
suffered a deevease in gross of $175,7-44, while exnenses
inereased 8543.988, involving, accordinely, a diminu-
tion of $721,733 in net. The Milwaukee & St. Paul,
chiefly by reason of the rise in expenses, falls $531,120
behind in net. The Louisville & l\ushwl»v though
having added $216,274 to gross, loses $364,278 in net,
and the Rock Island Lines, while having mmoased
the 8212,621, a deerease of 299,730
In net. -

OTOSS suifer

As a result of these unfavorable statements of earn-
ings and the action of the Federal Government in
announcing a scheme of publicity for the reports which
private corporations have been obliged to render to the
authorities at Washington, and the further action of
the Administration in beginning a suit. under the
Sherman Anti-Trust Law against tho American Suga
Refining Co. and allied corporations, a sevious break in
prices on the Stock Exchange has occureed the present
week. And no wonder. These aets have served to
open up old sores and to cause renewed apprehensions
conecerning matters which have been a souree of anxiety
in the business world for a long time. [Everyone has
been trying most industriously to forget them. The
authorities at Washington, apparently unmindful of
the teachings of the election, have taken pains to
bring them prominently into Vi“W again.

The Corporation Tax returns are to be given out
only under certain restrictions, but as teas of thousands
of these are strictly private concerns, operating entirely

It is evident enough that the purpose of

within State boundaries and it is an act of usurpation
for the Federal Government to attempt to exercise
jurisdiction over them at all, it is hard for those iden-
tified with such corporations to become reconciled to
the idea that the seal regarding their private affairs
is to be removed and a way opened through which
rivals may possibly gain a knowledge of their business
secrets.  Besides, the validity of this tax is being con-
tested before the U. S. Supreme Court, and the great
majority of people think that this tax provision will be
declared unconstitutional. Under these circumstances
it is difficult to divine the President’s motive in stirring
things up anew at this juncture instead of waiting
until the Supreme Court hands down its judgment
on the measure. ‘

As for the action against the American Sugar Re-

fining Co., that concern has scarcely more friends
than the Standard Oil Co. Anxiety is keen never-
theless, as, this new move once more brings up the
question of the operation and scope of the Anti-Trust
Law. We think that James M Beck, counsel for the
American Sugar Refining Co., is correct when he says:
“It 1s unfortunate that business men cannot conduct
a legitimate business enterprise without subjecting
themselves to proceedings under a highly technical
statute, about the meaning of which the courts do
not agree, and about the wisdoin of which most thought-
ful men of all elasses ave in serious doubt.”
Mr. James J. Hill has been erit'eized for having
stated in an interview publiched in the New York
“Timnes” on Monday of this week that there was likeli-
hood of much *idleness next yoar. iis ut'ter"'nces‘
have been characterized as 1;0 inistic.  But Mr. Hill
is no pessimist.  He has bee l his life *h\ most
buov;mt- of optimists. If lm wers not possessed of a
most sanguine temperament and u.ul not the utmost
faith in himself and his country, he could never have
earried through the construetion of t‘i‘ " vm(h of “nles
of railroad in the undeveloped s
States, gaining thereby the nare of hmpir' umldel
On the present occasion Mr. Hill finds it imvossible
to give cxpression to the customary optimistic senti-
ment because the facts are not roseate, and caution is
suggested on every side.  He points out that neither
the railroads nor industrifﬂ undertakings are
contemplutivlo' nuprovements or extensions at this
time, and gives his reason in those words:  “It 1sn’t
because they haven’t the money, but because there
are no inducenmients, considering public sentiment
and business outlock, for them to invest it.”

That is the litcral truth. It is public sentiment
antagonistic to business enterprizes that is putting an

LAZ’ T

embargo upon trade activity. f\nd in view of the
losses in net income which the railroads, according to

their returns, are now sustaining all over the country,
can it be sertously argued that Mr. Hill is in error in
what he says? Is it not indeed certain that industry
must continuc to drag and lag until the railroads are

again offered inducements for going on with new de-
velopment woik, thereby stimulating activity once
more in other lines of industry and in general trade?
With bounteous harvests, such as we have enjoyed
the present year, a new era of prosperity would be
inevitable except for the pernicious activity of the
politicians.

(Mitized for FRASER
b://fraser.stlouisfed.org/




1476

THE CHRONICLE

[VoL. Lxxxx1.

The most significant occurrence in any of the money
markets of the world this week was the lowering of the
Bank of England rate from 5%, to 4149%,. December
more often witnesses increasing tightness in money
both in Europe and in America than weakness, and it
has happened on only rare occasions that the London
Bank Governors have reduced their minimum charge
for accepting bills in the final month of the year; in-
deed, previous to last year, when there was a change
from 59, to 4149, on Dec. 9, a reduction at this season
has been made only once in about two decades.
Neither London nor New York had expected any
change this week, although the downward movement in
private discounts as well as the diminution in the gold
outflow from England had foreshadowed a lower Bank
rate in the not distant future. The 59, charge has
proved very effective. When it was declared, on
Oct. 20, the Bank of England was losing specie. The
ratio of reserves to liabilities fell from above 539 in
the middle of September to 479, at the opening of
October, and even in the final week of October, after
the advance had been made, there was a fall in the
percentage from 4614 to 4615. The amount of coin
and bullion carried at the close of the fourth week in
October was only $156,590,600, but since then im-
provement has been recorded each successive week,
until on Thursday last the Bank held $178,155,000, a
gain of $21,565,000. The ratio to liabilities, however,
has receded during the last fortnight from 523¢9 to
50149, but is nearly 3159, above the corresponding
average of the last ten years. No doubt the decision
to name a 4149, minimum was brought about chiefly
by the marked easiness in private discounts, the cessa-
tion of gold exports on a scale in excess of receipts,
dulness in Stock Iixchange operations, and perhaps
the natural desire of the influential business represen-
tatives who rule the Bank to facilitate, by every possible
means the conduct of the holiday trade at a time
when it is liable to be interfered with by the acrimoni-
ous political contest now being fought out at the
polls. The cables state that the reduction “was only
decided upon after a prolonged discussion,” and that
there was a disposition among banke rs to criticise the
action taken as premature. , however, there was
an immediate decline in private dlbcounts to as low
as 3349, the institution is unlikely to suffer an
undue local drain upon its resources between now and
the opening of January, especially as the various inter-

A;L

national exchanges are not unfavorable to Lon-
don.
The year promisés to end without monetary string-

ency at any of the other large financial centres.
Paris is on a 2259, basis despite shipments of gold from
that city. Bmlm we
the closing of a small bank (the Vereinsbank) at
Frankfort-on-the-Oder and by the Dec. 1st settle-
ments, which entailed a total cash loss on the s
the Reichsbank of $17,616,000 and expausion in lia-
bilities, but bills can be negotiated ther 14 of 1¢7
below the official minimum, and there is no reason to
apprehend complications at the turn of the year.
Minor centres, with the exception of Vienna, are

't 01

0 it

well situated. At home money. has become super-
abundant both on demand and for all maturities up
Shipments of $2,000,600 gold coin to
the transfer of almost as'laree an amount

to six months.
Canada,

slightly influenced this weelk by |

to San Francisco (for the moving of the fruit
crops) and of $300,000 to New Orleans, made no
impression upon the available supplies. As a mat-
ter of fact, the tendency throughout the week has
been towards lower quotations alike for collateral
loans and commercial discounts. Call money, even
on the first day of the month, ruled at only 2349,
time money could not be placed in quantity at 4%,
and prime mercantile bills were negotiated at a
minimum of 43{9%,. The excess of bank loans over
deposits has been diminishing of late, so that from
every point of view the monetary situation is more
satisfactory than could have been foreseen a month
or six weeks ago. So far the effect of all this upon the
demand for investments has been somewhat disap-
pointing, yet underwriters believe that a broader
market will develop when investors receive their
January checks, seeing that bonds afford a higher
return than is obtainable by simply lending funds on
the Stock Exchange.

Kaleidoscopic changes are occuiring with startling
rapidity in British politics. Lord Lansdowne’s pro-
posals for reforming the House of Lords, including the
election of certain representatives in lieu of a Chamber
filled by hereditary noblemen, has been followed by
the wholly unexpected pronouncement of Arthur J.
Balfour, leader of the Unionists, in favor of submitting
the question of tariff reform directly to the people by
means of the referendum, a political deviee which has
gained considerable favor in our more radical
States of the tofore not advocated in
stald Great Britain, although Lord Salisbury, aristo-
crat and was kiown {o have leanings
toward 1t as a court of final appeal. Balfour’s
amazing change of front astound Liberals, rallied
the Unionists and cheered the sceurity markets. He
at the same time chalienged his opponents to show
similar courage by laving their Home Rule proposals
before the clectorate for a clear-cut expression of ap-
proval or disapproval.  “Soime people seem to think,”
he declared, “that asking whether I would submit
tariff reform to a referendum would put me in a hole.
I frankly say that tariff reform would be a great
change. This election ecannot be deseribed as tak-
ing place on tariff reform sunmply, and I have not the
least objection to submitting tariff reform to a refer-
endum. It seems to me that our opponents <ho~ul<1
respond with the venerosity of h()nomblo combatants
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and say, ‘We agree that Crowme Kule #hall be \U})J("'t to
a referendum, teo. 7 e E,i'ua;i‘:a'l-'- are proclaiming
that the refevendwn is a rase designed “wo put a more
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