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FEinancial. Financial, Einanciul.
THE FARMERS’ LOAN & TRUST HARVEY FISK & SONS
COMPANY NEW YORK |
Foreign Exchange, Cable Transfers, SANKERS THE LIBERTY
Letters of Credit, Payable through- Government, Railroad and

. out the world

The Company is a legal depositary for

- saoneys paid into Court, and is author-

ised to act as Exeoutor, Administrator,

Trustee, Guardian, Reoceiver, and in all
ether fiduciary oapacities.

Aots as Trustee under Mortgages made
by Raliroad and other Corporations, and
as Transfer Agent and Registrar of Stocks
and Bonds.

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

Manages Real Estate and lends money
e bond and mortgage.

‘W1il act as Agent in the transaction of
any approved financial business.

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

Fiscal Agent for States, Counties and

16-22 WILLIAM STREET
475 FIFTH AVENUE
NEW YORK

LONDON PARIS

Members of Richmond and Baltimore Stoock
Exchanges.

John L. Williams & Sons

BANKERS
Corner 9th and Main Streets
RICHMOND, VA.

Sattimore Correspond:
MIDDENDORF WILLIAMS & OO

GARFIELD NATIONAL BANK

Fifth Avenue Building
Corner 5th Ave. andi28rd St., New York.

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

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

Chase National Bank

Clearing House Building
Cap. & Surp., $12,706,779 Dep., $96,750.278

A. B. HEPBURN, President
A. H. Wiggin, V.-Pres. C. C. Slade, Asst. Cash.
'l "l Mm“. V‘Pm- Eo A- l“. Am- OCINGI‘.
. 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
MERCANTILE ACCOUNTS.

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

Municipal Bonds
INVESTMENT SECURITIES

PHILADELPHIA. d} g
APMAN . 421 Chestnut St.
OHIOAGO mpmentod by D. K. DRAKE,
218 La Salle

BOSTON. MASS )1) nted by
JOHN OULTON, 85 Congress St.

NATIONAL BANK
OF NEW YORK

139 BROADWAY

The National Park Bank
of New York

Organized 1856.

C'Pitsl L[] . . L] L] L] ° L] . ‘5 m ooo m
Surplus and Profits, . . . . 12 550 168 20
Deposits Nov, 10,1910 , . ., 99,481, 680 31
RICHARD DELAFIELD,
Presgident.
GILBERT G. THORNE, JOHN C. MoKEON,
ice- Pregident. Vice- Prestdent.
JOHN C. VAN CLEAPF,
Vice-President.
MAURICE H. EWER,
Cashier.
WILLIAM O. JONES, WILLIAM A, MAIN;
Asst. Cashier. Asst. Cashter.

FRED'K O. FOXCROFT, Asst. Cashier.

THE
MECHANICS AND METALS
NATIONAL BANK

83 Wall Street

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

$6,000,000
- 6,000.000

Francis Ralston Welsh,

BONDS

OF RAILROAD, GAS AND ELECTRIC
LIGHT AND POWER COMPANIES

109-111 SOUTH FOURTH STREET
PHILADELPHIA

First National Bank
of Philadelpnia

315 CHESTNUT STREET

ACCOUNTS INVITED

\

N.W. HARRIS & CO
BANKERS

Pb\o Street, Corner William
NEW YORK
38 Federal St., Boston

Receive deposits subject so check
and allow interest on balanees.
Act as fiscal agents for muniel-
palities and oorporations. Issue
letters of oredit and deal fm

BONDS FOR INVESTMENT

LIST ON APPLICATION

Edward B. Smith & Co.

BANKERS
INVESTMENT SECURITIES
Meritbers New York and Phila. Stock Exohangs

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

ORMA(NAL CHARTER 1829

THE
GALLATIN
NATIONAL BANK

OF THE CITY OF NEW YORK

Capital - - - - $1,000,000
Surplus and Profits (earned) - 8,450,000

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

DIRECTORS

Chas. A. Peabody
Sar:uel Woelverton
Charles . Tweed
Themas Denny i

Adrian Iselin Jr.
Frederio W. Stevens
Alexander H. Stevens
W. Emlen Roosevelt
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Rankers and Beawers of Eoxeign Exchange.

J. P. MORGAN & CO.

DOMESTIC AND: FOREIGN BANKERS
Wall Street:Corner of Broad
NEW

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

#ORGAN, GRENFELL & CO.,, LONDON
No. 22 Old Broad Street

MORGAN, HARJES & CO. PARIS

81 Boulevard Haussmana

Deposits received subject to Draft
Securities bought and sold on Commission
Interest allowed on Deposits o
Foreign Eg:hﬁnge, Commeroial Credits

nsfers
Gireular Ltters for Travelers available in all parts
. of the world

Brown Brothers & Co,,

PHILA. NEW YORK. BOSTON.
59 Wall Street
ALEX., BROWN & SONS, BALTIMORE,
Connected by Private Wire.
Mems N. Y., Phila., Boston & Balt. Stock Exch’ 8.
guy ng%e nell ntl;st-o!au In-
vestmen ourities on com-
n}lglon ll;le,?]}lve .munulnvestment
of Banks, Bankers,
tions, Firms and Indlvli-g?mls Securltlcs
on favorable terms.
drafts drawn abroad on all points in the United
States and Canada; and drafts drawn In the Unlted
States on foreign countries, lncludlnc South Africa
INTERNATIONAL CHEQUES
CERTIFICATES OF DEPOSIT.
Buy and sell Bilis of Exchange

Lettcrs and make cable transfers on all

nul. Issue Commercial and |-

of Credit Eveier’ Groati. avatiabie in
BROWN, SHIPLEY & CO., LONDON

TAILER & ®©

27 Pine Street. New York
BANKERS

INVESTMENT
' SEOURITIES

¢t Members of the New York Stoock Exchange

Winslow, Lanier & Co.,
59 CEDAR STREET

NEW YORK .

; 4

BANKERS .

Deposits Received Subject ;o Draft. Interest
AHowed on Deposits. Securities

Bought and Sold on
Commission.

Foreign Exchange Letters of Oredit

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

Yraasact a (eneral Foreign and Domestic
Banking Business

Dealers in Investment Securities

John Munroe & Co.,

ESW YORK BOSTON

Letters ot Credit for Travelers

@ommercial Credits, Foreign Exohange,
.- Cable Transfers. :

L. MONROE & 00., Paris

Maitland, Coppell & Co.,

52 WILLIAM STREET
NEW YORK

Orders executed for all Investment Securities.

- Act as agents of Corporations and negotiate and
issue Loans.

Bills of Ecehmo. Tch&roﬂ:&e Transfers,

Union of London & Smltlu Bank, Limited,
London,

Messrs. Mallet Freres & Cle., Paris.

Banco Nacional de Mexico
And_its Branches,

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

Available throughout the United States

August Belmont & Co.,
BANKERS,

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

Draw Bllls of Exchange and make Telegraphio
Transfers to EUROPE, Cuba, and the
other West Indies, Mexico and California.

Execute orders for the pnrchue and sale of
Bonds and Stock

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

De ts received subject to draft. Interest al-
lowed on deposits. Securities bought and sold on
ocommission. Travelers’ credits, avallable through-

‘| out the United States, Cuba, Puerto Rico, Mexioco

Oentral America and Spain. Make collectionsin and
issue drafts and cable transfers on above countries.

Mﬁl‘gn Bankers:—London Joint-Stock Bank,
ited. . .
Paris Bankers:—Heine & Co. ’

- NEW YORK
Produce Exchange Bank

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

Foreign Exchange bought and sold. Cable
Transfers

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

Schulz & Ruckgaber,

BANKERS,
16 William Street, = « =« = New York
Members New York Stock Exchange.

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

Kidder, Peabody & Co.,

116 DEVONSHIRE STREET. BOSTON
56 WALL STREET,-NEW YORK

BANKERS

INVESTMENT SECURITIES.
FOREIGN EXCHANGE.
LETTERS OF CREDIY

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 MAKS®
TELEGRAPHIC TRANSFERS OF MONEY TO
EUROPE AND CALIFORNIA

| Seligmen Brodun. Lenden
Seligman Freres & Cie., Ports
Alsberg, Goldberg & Ceo., Amsterdam

Angle and Lenden-Paris Naliens
Benk of San Fraencisce, Csl.

Redmond ado.

. BANKERS

~ 31.38 Pine Street, New York
634 Fifth Ave., N. Y.
607 Chestnut Street, Philadelphia. 78
Cables *‘Mimosa.”

umrl of Credit and Travelers’ Ohoqu-
avallable the worid over.

Bilis of Exchange and Cable Transfess.

Deposits received subject to oheque ané
interest allowed on deposits

Members New York Stock Exohange.
Securities bought and sold on commissies
Aot as Fiscal Agents.

Dealers in High-Grade Investment Securities.

' mm upon application.

Granam & Co.

BANKERS
435 Chestnut Street
PHILADELPHIA

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

Act as Financial Ageats

Issue Foreign and Domestic Letters of
Credit and Travelers’ Cheoques

Knau‘th, Nachod&Kiihne

BANKERS

NEW YORK LEIPSIG, GERMANY
Members New York Stock Exchaange.

INVESTMENT
SECURITIES

o o3 M e
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Banhers, Banhkexs. Bankers, )
o Millett,Roe & Hagen
Lee, Higginson & Co. " BASKERS g
BOSTON Wm.A.Read & Co. | 33 wai street New York
New York Chicago BANKERS.  Dealers In

HIGGINSON & CO.

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

Plympton, Gardiner &Co.

Members New York and Chicago
Stock Exchanges

Conservative Investments
LISTS ON REQUEST

27 William St., New York

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

Trowbridge & Co.
\ BANKERS
Members New York Stock Exchange

Bonds and Stocks
for Investment

NEW YORK NEW HAVEN
111 Broadway 134 Orange St.

Blake Brothers & Co.

88 Exchange Place, 14 State Street,
NEW YORK BOSTON

Dealers in

NEW YORK CITY
and other MUNICIPAL BONDS

COMMERCIAL PAPER .
INVESTMENT SECURITIES

Yembers New York & Boston Stock Exchanges

BOISSEVAIN & CO.

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

TBANSACT A GENERAL BANKING AND
STOCK EXCHANGE BUSINESS.

Members New York, Chicago and Bostoa
Stock Exchanges.

Investment Securities

25 NASSAU STREET,
- NEW YORK

BALTIMORE
LONDON

BOSTON - CHICAGO

Rhoades&Company
BANKERS
45 WALL STREET, NEW YORK

High-Grade Bends

State, Munlicipal and Rallroad

Members New York Stock Exchange; Fxecute
Commission Orders; Deposits received subjeoct to
Letters of Credit and

Travelers’ Checks _
Available Throughout the World

HARTFORD—S86 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 Foreign Exchange.
CABLE ADDRESS, "COLDNE§S"

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

Investment Securitics
and Cemmercial Peaper

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

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

Fereign Exchange Bought 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 Stock Exchange.

306 Cengress St 111 Broadway 234 LaSalle St. 1
BOSTON NEW YORK CHICAGO

CRAMP, MITCHELL & SHOBER

BANKERS
1411 Chestnut St Philadeiphia

Members New York and Phila. Stock Exchanges
New York Cotton Exchange

Investment Securities

HIGH-GRADE BONDS
Members New York Stock E}échange
/

Boston, 15 congm; }t‘u

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 Francisce

George P. Butler & Bro.

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

RAILROAD AND OTHER o
INVESTMENT SECURITIES.

ot EW .-

H. B. HOLLINS & CO.

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

Draw Bills of Exchange and make Cable
Transfers to Eurepe, Asia, Australia, the
\ll.\m: Indies, Central and South Amerie and

exico.

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

Cable Address, Domine, N. Y. Tel. 6570-1-3 Hanever

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

Wollenberger & Co.

BANKERS
.Specialists

Foreign Government Bonds
Correspondence Invited.

206 La Salle Street CHICAGO

BIRD 8. COLER LEONARD H. HOS '
W. N. COLER & CO.

BANKERS
43 CEDAR ST., NEW YORK

INVESTMENTS

Shoemaker, Bates & Co.

BANKERS

New York Stoock Exchangse
Memben{New York Cotton Bxchange
Chicago Stock Exchange ‘

INVESTMENT ' SECURITIES

37-43 Wall Street, New York
500 Fifth Ave., New York .
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Eoxelgn. @anadian.
DEUTSCHE BANK Therniocxll Diin:ount fo BANK (gF MONTREAL
: ; 11 1 (Established 1817)
a2 Zi:ﬁﬁﬁ%ﬁii.. REST, - - . - 12,000,000
GAPITAL oy T 7T $47,819,000 UNDIVIDED PROFITS, 681,561 44
lnsaava..--‘.-:---.'--.:--.: ..... $25.172,805 Head om“_nohm

M. 105,726,104.

Dividends pald during last ten years:
11, 11, 11, 11, 12, 12, 12, 12, 13, 12} per oent

Branches:

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

BRUSSELS, CONSTANTINOPLE

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

BANCO ALEMAN TRANSATLANTICO

(Deutsche Ueberseeische Bank.)

SUBSCRIBED CAPITAL. .. ... (3$7,148,000)
M. 30,000,000.

PAID-UP CAPITAL ... __..... ($6.857,000)
M. 22,500,000. -
KRESERVE FUND.-cc oo oo ($1,626,000)

M. 6,827,000.
HEAD OFFICE

BERLIN
Kanonlerstrasse 29 to 30.
Branches:

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

BOLIVIA: La Paz, Oruro.

OHILI: Antofa, Concepclon, Ieulque. Osorno,
Santlago, Temuoo, Valdivia, Valparalse.

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

Bills sent for collection, negotiated or
: adovanced upon.

Drafts, cable-iransfers and letters
af credis issued.
London Agents

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

Direction der

" Disconto-Gesellschaft,
ESTABLISHED 1861 "

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

68 Cornhill.

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

RESERVE - - - - -
M. 60,092,611,
With the unkimited personal lability

of the jollowing pariners:

A. SCHOELLER, l - E. RUSSELL,
M, SCHINCKEL, F. URBIG,
Dz. A. SALOMONSOHN,

4

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

BRASILIANISCHE BANK
FUR DEUTSCHLAND

Head office: HAMBURG.

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

BANK FUR CHILE UND

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

HAMBURG, WITH BRANCHES IN CHILE
00 DE CHILE Y ALEMANTA), ANTOFA-
ASTA, CONCEPOION, SANTIAGO, TEMUCO,

VALDIVIA, VALPARAISO, VICTORIA; AN
n@ BOLIVIA (BANCO .DE CHILE Y ALE—E
MANIA, SECCION BOLIVIANA), LA P

AKRD ORURO.

LONDON AGENTS:
DIRECTION DER DISCONTO-GESELL-

. | Money recelved on de
from time to time an

$5==g¢1 STERLING.

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

At Call, 3 Per Cent.

At 8 to 7 Days’ Notice, 3'4 Per Cent.
The Company discounts approved bank and
mercantile acceptances, recelves money on Je-

posit at rates advertised from time to time, and
grants loans on approved negotlable securities.

d§ CHRISTOPHER R. NUGENT, Manager.

The London City &
Midland Bank, Limited,

HEAD OFFICE
8 Threadneedle Street, London, England.

With Branches In all the Prinol Citles and
Towns of England and Wales. .

Telegraphic Address: Cinnabar, Loondon.
ESTABLISHED 1836
SUBSORIBED CAPITAL, $95,741,700

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

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, - - -
Reserve,- - -

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

Swiss Bankverein

Schwelzerischer Bankverein Bankverein Suisse

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

LONDON OFFICE, 43 Lothbury, E. C.

Capital paid up, . Frs.75,000,000
Surplus, . . . . Frs.22,500,000

The National Discount
Company, Limited

86 CORNHILL, LONDON, E. C.
Cable Address—Natdis: London.
Subscribed Capital. - _______.___ $21.166,625
Paid-up Capital .- ... 4,233,326

Reserve Fund- - - e e oo _.. 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, 3 Per Cent Per Annum.
At 8 to 7 or 14 Days’ Notice, 34 Per Cent.

Approved bank and mercantile bills discounted.
sit at rates advertised

for fixed periods upon
speclally agreed

terms.
Leans granted on approved negotlable securities

{SCHAFFT 53 CORNHILL, E. 0

PHILIP HAROLD WADE. Manager, _

| Reserve Liabilities of Proprietors....-.----.

, Hon, Lord Strath d Mount
mﬂ. (?: M. ({d. a. C. slm..-.—nﬂonggry oral,

R. B. ANGUS, President.
Sir Edw. Clouston, Bart.—V.-Pres. & Gen. Mgy

NEW YORK OFFICE,

64 WALL STREET

R. Y. HEBDEN,

W. A. BOG, }A:mh.

J. T. MOLINEUX

Buy and Sell Sterling and Continental Exehange
and Cable Transfers; t Commercial and Trav-
elers’ Credits, avallable in any part of the world;
issue drafts on and make collections in Chlocago and
throughout the Dominlon of Canada.
London Office, 47 Threadneedle St.. E. C.
F. WILLIAMS TAYLOR, Manager.

Merchants’ Bank of Canada

HEAD OFFICE MONTREAL

CAPITAL
Rest and Undivided Profits...------- 4,
NEW YORK OFFICE, 63 and 65 Wall

W. M. RAMSAY }Aunts.
C.’J. CROOKALL,

165 branches in the Provinces of Quebec, Ontarie,

Manitoba, Saskatchewan, Alberta and British

Columbila. Good facllities for effecting prompt ool

lections in Canada. Buy and sell ng Exchange

and Cable Transfers. Issue Commercial and Trav-

elers’ Credits available In any part of the worid.

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

Foxelgn.

Anglo-Austrian Bank

Established 1864

CAPITAL PAID UP___ - .. $16,000,000
(80 Million Crowns) :
RESERVE FUND._ - —_--_ $3,400,000

(17 Million Crowns)

Head Office in Vienna: I. Strauchgasse 1.
London Office: 31 Lombard Street, E. C.

Branches in Austria=Hungary:

Aussig,” Bodenbach, Brunn, Brux, Budapest,
Czernowitz, Eger, Graz, Innsbruck, Korneuburg,
Linz, Lobositz, Marburg, Pardubitz, Pirano,
Prag, Prossnitz, Saaz, Teplitz, Tetschen, Trau-
tenau, Trieste, Wels, Znaim.

Commandite: Messrs. Hofmann & Kottlarzig
Pilsen.

VAN 0SS & CO.'S BANK

THE HAGUE, HOLLAND
American Investments

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

Hong Kong & Shanghai’

BANKING CORPORATION

Paid-up Capital (Hong Kong Currency). ---$15,000,000
Reserye FundfIn Gold..-$15,000,0001
\In Silver-. 16,000,000

15,000,000
GRANT DRAFTS, ISSUE LETTERS OF CREDIT,
NEGOTIATE OR COLLECT BILLS PAYABLE IN
CHINA,JAPAN, PHILIPPINES, STRAITS SETTLE-
MENTS, INDIA.
WADE GARD’NER, Agent, 836 Wall St.

Wiener Bank - Verein

ESTABLISHED 1869

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

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

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

Branch in Turkey
Constantinople

$26,342,000
$7,900,008
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THE CANADIAN BANK
OF COMMERCE

HEAD OFFICE, TORONTO
PAID-UP CAPITAL - e $10,000,000
SURPLUS - e meeeeee e 7.000,000

NEW YORK' OFFICE:

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

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

Banking and Exchanie business of every de-
scription transacted with Canada.

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

The Bank of
British North America

Established in 1836
Inocorporated by Royal Charter in 1840

Paid-up Capital- - oo—__ £1,000,000 Sterling
Reserve Fund- - _______ £520,000 Sterling

Head Office:

8 Graoceochurch Street, London, E.Q.

New York Office: 63 Wall Street.

H, M.J. McMICHAEL, }Agentl

W. T. OLIVER

Buy and sell Sterling and Continental Exchange
Cable Transfers. Grant Commercial and
'l‘nvol-'l Credits, avallable in any part of the
world. Issue Drafts on and m{e Collections
lnnnmotthet!nlted States and Canada.

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

CHAS. MEREDITH, J.J. REED,
President. Vice-President.
A. H. BIMACKENZIE, Manager.
HON. LIONEL G. GUEST, Sec'y-Treasurer.

DIRECTORS
ALFRED BAUMGARTEN, C. R. HOSMER
Capt. D. C. NEWTON (Montreal)
€. ROBERTSON C. B GORDON‘

MONTREAL

Canadian
Investment Securities

COBRESPONDENCE SOLICITED

DOMINION SECURITIES
CORPORATION, LIMITED

Toronto Montreal London, Eng.
THE
INVESTMENT TRUST CO.

LIMITED .

Trustees-Transfer Agents

BOND DEPARTMENT
Canadian Corporation Bonds
MONTREAL OGANADA

HANSON BROS.

Dealers in
Canadian Investment Securities
Send for our circular giving detatls |
§t. James Street MONTREAL

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

34 PINE STREET
NEW YORK

ESTABLISHED 1854

ESTABROOK & CO.
BANKERS

Members New York and Boston
Stock Exchanges

'INVESTMENT SECURITIES

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

HARTFORD BALTIMORE CHICAGO

R. L. DAY & CO.

37 Wall 8t. 385 Congress St.
NEW YORK BOSTON

HiGH - GRADE INVESTMENT BONDS
Munioclipal and Raliread

Memberg New York and
Boston Stock Exchanges

HUNT & CUSHMAN |
Investment Seourities
35 Congress St., BOSTON

BERTRON, GRISCOM & JENKS

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

INVESTMENT SECURITIES

Tanadian Banhers,

Canadian Bonds
MUNICIPAL AND CORPORATION

WO00D, GUNDY & CO.

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

vCanadian Bonds Bought,
Sold and Appraised

W. Graham Browne & Co.
MONTREAL |

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

WE FINANCE

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

WE OFFER

Bankers and Investmen$ Dealers
Proven Public Utility Securities
Correspondence Solicited

ELECTRIC BOND & SHARE C6.

(Pald-Up Capital and Surplus, $4,900,008

71 BROADWAY NEW YORK

WILLIAM P. BONBRIGHT & COMPANY

BANKERS
Members of the New York Stoock Exchange
Celerade Springs 24 Broad Street Loandes
COLORADO NEW YORK ENGLAN®

Electric Power Securities

]
Tucker, Anthony & Co.

BANKERS & BROKERS

58 STATE ST., 94 BROAD 8%
BOSTON NEW YORK
NEW BEDYORED NORWIOH

Members Boston and New York Stock
Exchanges.

Alfred Mestre & Co

BANKERS

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

37 Wall 8t.
NEW YORK

130 8. 16th 8t.
PHILADELPHIA
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PITTSBURGH.

LOUISVILLE.

PORTLAND, ORE,

We Buy and Sell

INVESTMENT BONDS
(NO STOCKS)

J.S.&W.S. KUHN
Incorporated
of Pittsburgh, Pa.

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

PAID-UP CAPITAL, $500,000

Donner, Childs & Woods

Successors to 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 a0 NEW YORK
268 Fourth Ave. Singer Bldg.

INVESTMENT SECURITIES

J. J. B. HILLIARD & SON

LOUISVILLE, KY.
BANKERS AND BROKERS

INVESTMENT BONDS
STREET RAILWAY SECURITIES
A Speclalty
Correspondents: WALKER BROS., 71 B'way, N. Y.

John W. & D. S. Green

STOCKS AND BONDS
INVESTMENT SECURITIES

LOUISVILLE, KY
NASHVILLE.

HENRY S. FRAZER
Local Stocks and Bonds
INVESTMENT SECURITIES

THOS. PLATER & CO.
Bankers and Brokers
STOOCKS AND BONDS
NASHVILLE, TENN.

Quotations and Information Furnished on
PITTSBURGH SECURITIES

BALLARD & McCONNEL

Members Pittsburgh Stock Ezchange
Commonwealth Bldg. PITTSBURGH, PA.

HOLMES, WARDROP & CO.

Members Pittsburgh Stock Exchange.

MUNICIPAL AND CORPORATION BONDS
PITTSBURGH SECURITIES '

Union Bank Building, PITTSBURGH |
PHILADELPHIA.
W. G. HOPPER, H. S. HOPPER,

Members of Philadelphia Stock Exchange.

Wm. G. Hopper & Co.

STOCK AND BOND BROKERS

28 South Third Street, PHILADELPHIA

Investments recelve our spevial attention. In-
fermation cheerfully furnished regarding present
ke or proposed investments.

J. W. SPARKS & CO.

Chestnut and Third Sis.,
Philadelphia.
{ PHILADELPIA STOCK EXCHANGE
MEMBERS{ NEW YORK STOCK EXCHANGE
| CHICAGO BOARD OF TRADE

REED & HUNTOON

Speclalists ¢n
INAOTIVE SEOURITIES
421 Chestnut St., - Philadelphia, Pa.

E. B. JONES & CO.
BONDS

Morris Building, PHILADELPHIA
- NORFOLK, VA.

MOTTU & CO.

Established 1892.

BANKERS AND BROKERS
NORFOLK, VA,

BIRMINGHAM, ALA.

OTTO MARX & CoO.

BANKERS AND BROKERS
BIRMINGHAM, ALABAMA.
STOCKS AND BONDS

| Capital and Surplus, - - -

AUGUSTA.
JOHN W. DICKEY

BROKER
AUGUSTA. GA

Southern Securities

WANTED
Offerings of Southern Bonds
and Stocks

WILLIAM E. BUSH
AUGUSTA, GA.

ATLANTA,
SOUTHERN

MUNICIPAL BONDS
YIELDING 4% TO 5149,

THE ROBINSON - HUMPHREY CO.

ATLANTA, GEORGIA

Legal Bonds

HILLYER TRUST CoO.
$300,000 |

. ATLANTA, GA.
BALTIMORE

COLSTON, BOYCE & CO

Members Baltimore Stock Exchange

INVESTMENT BONDS
SOUTHERN SECURITIES

KANSAS CITY, MO.
W. H. McCRUM

INVESTMENT (O.
KANSAS CITY, MO

Kansas City Ry. & Light Issues,
Western Municipals.
Looal Securities.

PROVIDENCE.

MEYER & GOLDMAN

STOCKS AND BONDS

OFFICES

BIBMINGHAM, }
MONTGOMERY.

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

86 Madlison Avenue,
MEMPHIS. - - TENN

ALABAMA

Richardson & Clark
26 Exchange Street, Providence, R. I.
Bonds, Stocks and Local Seeurities.

Private wires to Boston, Philadelphia
and New York

MORRIS BROTHERS

PORTLAND PHILADELPHIA
, NEW YORK.
Municipal and Corporation
BONDS

PACIFIC COAST SECURITIES A SPECIALTY

SAN FRANCISCO.

J. C. WILSON

(New York Stock Exchange.
MEMB ERlehicazo Board of Trade.
Stock and Bond Exchange, S. P.

Private Wire to Chicago and New York.

SAN FRANOCISCO LOS ANGELES
Branch, Coronado Hotel, Coronado Beach.

Conespondents,
Harris, Winthrop & Co., New York & Chicags

Wakefield, Garthwaite & Co.

PACIFIC COAST SECURITIES
We Invite Requests for Information

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 FRANCISC®

Established 1887

WILLIAM R. STAATS CO.
CALIFORNIA
Municipal and Corporation Bonds
TO YIELD 4149, TO 69
LOS ANGELES PASADERNA

BARROLL & CO.

BONDS

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

FIELDING J. STILSON CO."
INVESTMENT SECURITIES

MEMBERS LOS ANGELES STOCK EXCHANGS
LOS ANGELES.

DENVER, COL,

Boettcher, Porter & Company
Denver, Colorado

Denver City Tramway b5s
Denver Union Water Co. bds. & stks.
Denver Gas & Electric Co. 6s ‘
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

ROCHESTER, N. Y.

High Class 6%, Bonds
60% Stock Bonus
Write fer particulars

JOHN A. BURGESS

Member Rochester Stock Exchange
104-108 Wilder Bldg. ROCHESTER; N. Y.

PORTLAND, MAINE
Established 1854

H. M. PAYSON & CO.

Investment Securities

PORTLAND « = <« - MAINE
Chas. H, Payson Geo. S. Pavson Herbert Paysea
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CLEVELAND.

Bankers and Brokers ontside Few
CHICAGO. ST LOUIS,
100,000
GREENEBAUM SONS $100,
BANKERS Merchants’ Bridge Company

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

tssue Letters of Credit for travelers, avallable In
all parts of the Worsld.

General Domestic and Foreign BankingBusiness.
Gorrespondence Solicited.

Senad Jor our latest lists of Securities.

SANFORD F. HarRIs & Co.

INVESTMENT SECURITIES

THE ROOKERY
CHICAGO

A. O. Slaughter & Co., |

BANKERS & BROKERS
1839 MONROE STREET,

CHICAGO, ILL.

New York Stock Exchange,

New York Cotton Exchange,

New York Coffee Exchange,

New York Produce Exchange
hicago Stock Exchange,

icago Board of Trade,
St. Louis Merchants’ Exchange

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.
BALTIMORE

POE & DAVIES

Members
Baltimore Stock Exchange

Seaboard and Coast Line Issues

Local and Southern Securities
SAINT PAUL.

Ywin City Rapid Transit 5s; 1928
Mingesota Transfer %y. 6s, 1916

St. Paul Gas Light Co, 5s. 1944

“City of St. Paul 4 &s .
Twin City Telephone Co. 1st bs

Correspondence Invited on
all Northwestern Securities

Edwin White & Co.

State Savings Bank Bldg., St. Paul

F. E. MAGRAW
MUNICIPAL AND CORPORATION
BONDS

. Commercial Paper
Local Securities of the Twin Cities

GLOBE BUILDING ST. PAUL, MINN,

Members:

|CINCINNATI, = = = - -

MINNEAPOLIS.

WELLS & DICKEY CO

MINNEAPOLIS, MINN.
MUNICIPAL & CORPORATION BONDS

-Ywin City Rapid Transit System Bonds
Mimneapolis National Bank Stocks

BUFFALDO.

JOHN T. STEELE
BUFFALO, N. Y.

Government, Municipal
and Corporation Bonds

' | SPECIALISTS IN
Buffalo and Western New York Securities

Clfitized for FRASER

First Mortgage 69, Bonds

1, 1889. Due Februarz &6 1929.

Authorized and Outstandingy $2,000,000.

Optional after February 1, 1909, at 118 & int.

Farmers’ Loan & Trust Co., New York, Trustee
Guaranteed as to_Interest by

Termimal Railroad Association of St. Louis, Mo.

These bonds are secured by First Mortgage on
the double-track modern steel bridge, and its
approaches, over the Mississippl River at St.
Louis. The bridge and approaches could nos be
duplicated§forganything Hkegthegamounts of the
present bond issue. This bridgefaffords Jtheionly
ent.rance%lnt §St.@Loulis fromsgthegEast, except
overivhe¥Eads¥Bridgegandsthroughthe tunnel,
which, on account of the use of soft coal, is ex-
tremely disagreeable.

The property is leased for its charges to the
Merchants’ Terminal Railroad Company, which
is controlled by the Terminal Railroad Associa-
tion of St. Louis, the latter being composed of the
fifteen railroads entering St. Louis.

For the year ending June 1, 1910, the Terminal
Association report a total of 555,800 passenger
%Iﬁld freight cars handled over the Merchants

ge.

Price on Application—To Yield about § Per Cent.

A.G.EDWARDS &SONS
St. Louis New York
WHITAKER & CO.
High Grade
Missourt & Illinois
Municipal Bonds

To net 4149, to 59,
Circular on application

300 N. FOURTH ST. - ST. LOUIS

Dated Februar

William R. Compton Co

Mchts.-Laclede Bidg. 205 LaSalle St.
~ 8T. LOUIS CHICAGO

MUNICIPAL
.and other

HIGH-CLASS BONDS
DEALT IN

CIRCULARS AND LIST ON APPLIC TION

CINCINNATI.

St. Petersburg, Fla., 69

Improvement Bonds
30 Years

WEIL, ROTH -& CO.

CINCINNATI CHICAGO

EDGAR FRIEDLANDER
DEALER 1IN
Cincinnati Securities
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 208 BANIGAN: BUILDING
PROVIDENCE

Bonds and Preferred Stocks
of Proven Value.

PRED. S. BORTON T. E. BORYON

R. C. ENWRIGHT

BORTON & BORTON

INVESTMENT SECURITIES
LISTED AND UNLISTED

STOCKS AND BONDS
OF CLEVELAND AND NORTHERN OHI0
MEMBERS CLEVMLAND STOCK EXCHANGB

@UARDIAN BUILDING

Hayden, Miller & Co.

Investment Bonds

Citizens’ Building, CLEVELAND, OH}O

INDIANAPOLIS,
Joseph T. Elliott & Sons

Investment Securities

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

NEWTON TODD

{ WILL BUY AND SELL
INDIANA TRACTION SECURITIES

Fletcher Rank Bldz " INDIANAPOLIS

ALBANY, N. Y.
PETER J. CALLAN

INVESTMENT BANKER
Local, Listed and Unlisted
STOOCKS AND BONDS
REAL ESTATE

Engineers.

J. G. WHITE & CO.

Engineers, Contractors

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

* Investigations and Reports on Electric
Railway Q(ae, Electric Light and Powes
Properties, Irrigation Systems, &c.. for
Financial [nstitutions and Imvestors.

Electric Railways, Electric Light and Power
Plants, Gas: Plants, Financed,
Designed and Built.

London Corvespondents.
J. G. WHITE & CO., ILimited,
9 Cloak Lane, Caanen St., E, C.

C. G. YOUNG

Engineering and Coanstruction

Plans, Methods, Opeution . SIXTY
Public Utilities and Industrials WALL ST, ;
NEW YORK |

Reports for Fihancing

Mem. Am. Sec. C. B.

H. U. WALLACE

ENGINEER

Examinations, Reports, Surv?.-
oconstruction and operation of El
Rallroads, Power ‘Pla * Transmissi ]
Central Stations mm. &e.
Ex-Supt.* Illinois Central- RR.;: C Enginess
Illineis Central RR.:-and Gen’'l Manager Chicage
Lake Shore & South Bend Eleotric Raliway.

Marquette Blde. CHICAGO 1LL.

Supervision of
c and
on >-lines:

Sk e b S s e

’ Estahlished 1889
A. L. REGISTER & CO. e
ENGINEERS—CONTRACTORS
Philadelphia ‘

Bining  EBugineers.
H. M. CHANCE

Consulting Mining Engineer and Geolegist
OOAL AND MINERAL PROPERTIES

Examined, Developed, Managed
537 Drexel Bldg.. PHILADELPHIA, PA
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Colorado Springs & Cripple Creek District Cons. 5s, 1942
Cincinnati Hamilton & Dayton Gen. 5s, 1942
Cincinnati Hamilton & Dayton Gen. 4145s, 1939
Galveston Houston & Henderson 5s, 1913

Duluth Rainy Lake &

Winnipeg 5s, 1916

; - Gulf Beaumont & Kansas City 5s & 6s
f Hudson River Water Power Ist 5s, 1929
Northwestern Terminal Co. 5s, 1926
Atchison & Eastern Bridge 4s, 1928
Norfolk & Southern 1st 5s, 1941
Pere Marquette Coll. 4s, 1923

Great Northern of Canada 4s

AND ALL OTHER SECURITIES DEALT IN

F. ], LISMAN

Members N. Y.

& COMPANY,

SPECIALISTS IN STEAM RAILROAD SECURITIES

Stock Exchange

8O BROAD STREET, NEW YORK
Land Title & Trust Co. Building, PHILADELPHIA
39 Pearl Street, HARTFORD

Western Union Conv. 4s, 1936
Michigan Central Debenture 4s, 1929
Oregon RR. & Nav. Co. Cons. g. 45,1946
Oolorado & Southern 1st g. 4s&Ext.4 148
Oh{gasio Rock Island & Pacific Ref. 4s,

Cuban deernment Internal 5s

L. M. PRINCE & CO.

Members New York Stock Exchange.
20 BROAD ST. NEW YORK

We Offer
300 SHARES

SOUTHWESTERN OF GEORGIA
5% GUARANTEED STOCK

"EMPIRE BUILDING. ATLANTA. GA.

$25,000 Long Island R.R.
Unifted 4s, at 9514

FERRIS & WHITE,

Tel. 6327-8 Hanover 37 Wali St., N. Y.

We Want To Buy

Somerset Coal Co. §s

Genesee & Wyoming 5s

Cuban Government Internal 5§s
Illinois Central Traction 5s '
Atlanta Water & Elect. Power 5s
Postal Tel.-=Cable of Texas 5s
Multiphone Operating Co. Stock

J. H. BECKER & CO.

Tel. 985 Rector 80 Broadway, New York

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

Sutton, Strother & Co.,

Calvert and German Streets

BALTIMORE
Members of Baltimore Stock Exchange

BONDS
Baker, Ayling & Gompany

BOSTON
Philadeiphia -Providence

LIBBEY & STRUTHERS

53 Cedar Street
NEW YORK

New Haven 6s

Chic. & Pac. West. 1st 5s
Rensselaer & Saratoga 7s
Houston & Texas Cent. 4s

Allegheny Valley Ry. 4s

Duluth Rainy Lake & Winnipeg 53
Erie RR. Co. Prior Lien 4s
Gettysburg & Harrisburg 5s

Pan Handle Cons. 4s, Series “G”’

MELLOR & PETRY

Members
New York and Philadelphia Stock Exchange

104 S. Fifth Street Philadelphia

WE WANT
Duluth Rainy Lake & Winnipeg Ry. 1st §s, 1916
Col. Newark & Zanesv. Elec. Ry. 1st 5s, 1924
Col. Buckeye Lake & New. Tract.Co., 1st 5s, 1921
Canton-Massillon Electric Ry. 1st 5s, 1921

BURGESS, LANC & CO.

Private Wire
NEW YORK

BOSTON
34 Pine Street

50 State Street

NOTES

Ayer Mills 414s, 1913, 1914, 1915
Balt. & Ohio RR. Co. 414s, 1913

St. Louis & San Fran. RR. Co. 68,1913
Westingh. Elect. & Mifg. Co. 6s, 1913

BONDS

Amer. Telep. Coll. Trust 4s, 1929
Canada So. Ry. Co. 2nd Mtge. 5s, 1913
Illinois Steel Co. Deb. 68, 1913
Lackawanna Steel Co. Deb. 5s, 1915
*Morris & Co. 1st Mtge. 4148, 1939
Pacific Telep. Co. 5s, 1937

Penna. RR. Co. Conv. 3148, 1915
Schwarz. & Sulzb. Co. Deb. 6s, 1916
South. Bell Telep. Co. 1st Mtge. 53, 1941
*Western Electric Co. 1st 53, 1922

* Listed on Chicago Stock Exchange.

CURTIS & SANGER

Members N.¥ ., Boston & Chicago Stock Exchanges
- 19 Wall Street

Ill. Cent., St. Louis Div. 3148
Nashv. Flor. & Sheff. 6s
Evansv. & Indianapolis 6s

Chic. & Alton S. F. 5s

Sloss Iron & Steel 6s & 414s
Kings County Gas & Ill. 6s

N. Y. & Queens Elec. Lt. & P. b5s

G. W. Walker & Co.

Tel. 100 Broad. 25 Broad St., New York

L. & N.,, New Orleans & Mobile 1st
Mtge. 6s, due Jan. 1930

Atlanta Knoxville & Northern 1st Mtge.
6s, due Dec. 1946

Oregon Short Line 5s, due 1946
Oregon Short Line 6s, due 1922

SUTRO BROS. & CO.

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

Robt.Glendinning & Co.

400 Chestnut Street, Philadelphia.
N. Y. Susq. & West. Terminal 5s
Penna. & Northwestern 53
Choctaw Okla. & Gulf 5s
Western N. Y. & Penna. First 5s
Pennsylvania Co. 414s, 1921
C. & 0.—Big Sandy 4s
C.C. C. & St. L.—Mich. Div. 4s
Columbus & Hock. Vall. 1st 4s, 1948

American Piano Common
American Piano Preferred
U. S. Industrial Alcohol Common
‘ U. S. Industrial Alcohol Prefer-ed
BOUGHT AND SOLD

FREDERIC H. HATCH & CG

New York Boston
30 Broad Street 50 Cougress Scyses
Private telephone between New York and Bosten

WE WANT .
Allentown Gas 6s, A. & O., 1924 :
Atlanta (Ga.) Gas Light 8s, J. & D., 1947
Chester County Gas 6s, J. & D., 1926
Harrisburg (Pa.) Gas §s, F. & A., 1928
Kansas City Gas 6s, A. & 0., 1922
Merion & Radnor Gas & Elec. 6s, M. & N., 1954
Syracuse Gas 5s, J. & J., 1946
-Syracuse Lighting §s, J. & D., 1951
Syracuse Light & Power §s, J. & J.. 1954

REED A. MORGAN & CO..

West End Trust Bidg., Phila., Pa,
Members of the Philadelphia Stock Excha : ¢

Telephones, |Bell-Spruce 21-81.
e ystone-Race 200

Nash. Chat. & St. L. 5s, 1928
Chicago & N. W. Cons. 7s, 1915
Chesapeake & Ohio 5s, 1929
Elmira Cort. & Nor. 1st 5s, 1914
Peoria & Pekin 2nd 414s, 1921
Rochester & Pittsb. 6s, 1922

BLAKE & REEVES

Tel. 1604 John 84 Pine Street. New -

Moiawk Hydro-Electric Company

First Mtge. 69 Sink. Fund Gold Bonds

Non-taxable in New York State
Special circular on request

Pingree, McKinney & Co.

8 Congress Street, -Boston.

TAX FREE IN PENNSYLVANIA.

Johnstown Passenger Railway Co
Refunding 4s, due 1931.

Lehigh Valley Transit Company
First 4s, due 1935.

WURTS, DULLES & CO.

135 S. FOURTH ST., PHILADE! PHIA

Boston | NEW YORK Chicago

Telephone Lombard 1060-1061
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19th Ward Bank Stock

Hudson Companies Preferred Stock
Automatic Electric Co. Stock

Amer. Gas & Elect. Co. Preferred Stock
Great Western Sugar Co. Common & Pref.
Mexican Int. 1st 4s, 1977 (stamped)
Syracuse Gas Co. 1st 5s, 1946

Keokee Cons. Coke Co. 1st 5s, 1959
Ashland Water Co. 1st Ref. 6s. 1929

Gude,Winmill & Co.

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

Chicago & N. W. General 4s, 1987
Pitts. Cin. Chic. & St. L., All Issues
Atchison Adjustments 4s, 1995

N.Y. Cent., L. Sh. Col. Tr. 314s, 1998
Louis. & Nash. Unified 4s, 1940
Louis. & Nash. 1st 6s, 1937

Tol.& 0. Cent.,West. Div. 5s, 1937

NEWBORG & CO.,

MEMBERS N. Y. STOOK EXOCHANGE
60 BROADWAY., N. Y.
Telephone 4390 Rector, Cable Address,

“NEWROSE"
PRIVATE WIRE TO ST. LOUIS

WE OFFER FOR SALE
Schwarzschild & Sulzberger 6s, 1916
Columbia Gas & Elect. 6s, 1927 '
Muskegon Tract. & Light 5s, 1931
Penn. Coal & Coke Securities
Balt. & Ohio Coll. Tr. 4 %s, 1913
Miss. Kansas & Texas §s, 1911
Southern Bell Tel. 5s, 1941
0'Gara Coal Company bs, 1955 ,
Jamestown Franklin & Clearfield 4s, 1959

We Spectalize in Coal Company Bonds

MEGARGEL & CO.
BANKERS

§ Nassau Street NEW YORK

N. Y. Ont. & West. Ref. 4s, 1992

Mobile & Ohio ,Montgomery Div. 5s, 1947
K. C. Ft. Scott & M., Cur. Riv. bs, 1927
Choctaw & Memaghis 1st §s, 1947 ‘
Kentucky Central 4s, 1987

Western New York & Pa. 5s, 1937

EYER & COMPANY

Tel. 7760 1-3-8 Hanover
8T Wall Street NEW YORK

N. 0. Mob. & Chic. Bonds & Scrip
New Mexico Railway & Coal bs

New York Municipals

New Jersey Municipals
DOUGLAS F EvaICK & CO.
Tel. John 109 84 WALL ST

United N. J. RR. & C. 4s, 1944
Oswego & Syracuse 63, 1923

Jack. Lans. & Saginaw 314s, 1951
Edison Elect. Ill. Co., Bklyn.,4s, 1939
Phila. & Reading 6s & 7s, 1911
West. Va. Central & Pitts. 6s, 1911
N. Y. Lake Erie & West. 7s, 1920
Northern Ohio Ry. 1st 6s, 1945
Oswego & Rome 2d 5s, 1916

New York Suburban Gas b6s, 1949

-~ Josepb{Ualker& Sons

MembersNewYork Stock Exchange,
20 Broad St. New Yark,
Private wire to Philadeiphia

Coffin & Company

NEW YORK

OFFER

Terminal Assn of St. Louis 48 & bs
St. Louis Iron Mt. & Southern 6s
Southern Bell Tel. & Tel. bs

N. Y. Ont. & West. Refunding 4s
Illinois Central Registered 4s, 19562
Illinois Central, Cairo Bridge 4s

Cit. Lt. Ht. & P. (Johnstown, Pa.) 5s

itized for FRASER
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cult problem.

not always easy of determination.

which pretty

6th Ave. & 43d St., New York

How to wisely invest savings, or surplus funds of any kind,is frequently a diffi-

ow to be sure that the principal will be safe; that the interest will be paid
promptly; that in case of necessity the investment can readily be converted into cash
—all of these factors. which enter so vitally into the life of a good investment, are
We avetgrepared a booklet entitled: ‘“What Constitutes a Good Investment,

oroughly answers these knotty questions, and if you are interested in
safe investments we will be pleased to malil a copy to you upon request.

Guaranty f’l;rust Company
of New York

28 Nassau Street, New York
Branch Offices

“WHAT CONSTITUTES
A GOOD INVESTMENT”

‘It is easier to earn money than to save it."”’

33 Lombard St., London, E. O

OFFERINGS WANTED

Danville Urbana & Champaign 1st 6s, 1923
Pitts. McKeesport & Connellsv. Cons. 5§s, 1931
Cleveland Elyria & Western Cons. bs, 1920

R. M. StinsoNn & Co.

North American Bldg., PHILADELPHIA
Members Philadelphia Stock Exchange
‘Phones Bell Wainut 22-90 - Keystone Race 4-99

Kings Co. El. Lt. & Power bs, 1937
N.Y.& East Riv. Gas 1st bs, 1944
N.Y.& East Riv. Gas Cons. bs, 1945
N.Y.& Westchester Ltg. 4s, 2004
Metropolitan St. Ry. Gen. bs, Tr. Ctfs.
Lex. Ave. & Pav. Ferry 1st 6s, 1997
Columbus & 9th Ave. 1st 5s, 1997

PATERSON & CO.,

Tel. 1985-8-7 Rector 20 Broad St., N. Y
FOR SALE

Eastern Steel Company
First Mtge. 5s, Due 1931
Price to Yield 51459,
GILMAN & CLUCAS

1st Nat. Bank Bldg.. 84 Pine Street
NEW HAVEN, CT. NEW VOR &

The highest authorities declare

PORCUPINE

The greatest gold camp in the world
Learn about it before the rush
Write us to-day for information

WARREN, GZOWSKI & CO.

Members Toronto Stock Exchange
26 Broad Street, New York.

Equipment Bonds and Car Trusts

Swartwout & Appenzellar
BANKERS ,
‘ Members N. Y. Stock Exchange
i4 Pine Street NEW YORK CITY

¥

St. Joseph (Mo.) Gas Co. 1st 6s, 1937

Quebec Jacques Cartier Elec.Co. 1st 6s

Lincoln (Neb.) Gas & Electric Light
Co. 1st 68, 1941 _

Southern Light & Traction Co. 68, 1949

Indiana Lighting Co. 1st 4s, 19568

New York State Railways Co. common

LAMARCHE & COADY,

Tet. 5775-6 Broad. 25 Broad St.,, N V¥V

J. K. Rice, JIr. & Co. Will Sell

50 Adams Express Stock
100 American Coal Products Stock
100 American Express Stock
36 Eastern Steel 1st Pfd. Stock
25 Mt. Vernon Trust Co. Stock
20 Phelps, Dodge & Co. Stock
100 Singer Manufacturing Stock
47 Standard Coupler Pfd. Stock
20 Title Guarantee & Trust Stock
80 United States Motor Pfd. Stock

J. K. Rice, Jr. & Co.

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

Municipal, Railroad and
Public Service Corporation

BONDS

EpwaArbp V. KANE & Co.

MORRIS BUILDING, PHILADELPHIA.
Telephones, Bell-Spruce 3782. Keystone.Race 63¢

N. Y. City Reg. 3148, 1918-19
B. & 0. So. W. 1st 314s, 1925
Kan. City & Pac. 1st 4s, 1990

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

FOR DEPOSIT AGREEMENT OF

‘Lindsey Water Company 1st 5s, 1319

APPLY TO

George B. Atlee & Co.
119 S. Fourth St. Philadelphia

N:w York & Hoboken Ferry Co.

GENERAL 5s,
Due May, 1946

W. E. R. SMITH & CO.,

20 Broad Street - - New York

Jamestown Franklin & Clearfield 4s
Chicago Indiana & Southern 4s

Southern Railway, St. Louis 4s

Central Vermont 4s

Western N. Y. & Penna. 4s and 5s
Des Moines & Fort Dodge 4s
C. & O., Coal River & Potts Creek 4s
Long Island, North Shore Ss
Atl. Birm. & Atl. 59, Receiver’s Ctfs., 1911
Southern Pacific of Cal. 6s, 1912
Texas & N. O., Sabine 6s, 1912

St. Louis & San Francisco 414s, 1912

WERNER BROS. & GOLDSCHMIDT

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

25 Broad Street, N Y,
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COUPONS DUE AND PAYABLE AT THE OFFICE OF THE . g‘h
)2

UN"ED STATES @itizens Central
MORTGAGE & TRUST COMPAN Hational Bank

‘ of Bew York
65 Cedar Street, New York
ON AND AFTER JANUARY 3RD, 1911 320 BROADWAY
Acker, Merrall & Condit Co. (Jan. Mutual Life Insurance Company . _6s e
10th) Deb_______________ ¢ ----68 Mutual Terminal Co. of Buffalo, Edwin S. Schenck, President
Alexandria, La., Public Improv't 6s| N. Y., 1st_._____.______ . 4s Francis M. l:(“’“’:'l‘l""" V'??::i"d’“‘
American Felt Co_________ _____ 6s|Natomas Consolidated of Cal_____ 6s A"’}" M. Setity, kust. Cochiae
§] Arkansas Oklahoma & Western |New York Bay Extension Ry. Co. °”f,m;“ McAllister, Asst. Castior
Railroad Co__________________ 6s, st ___________________ T ____ 6s ‘ W. M. Haines, Asst, Cashies
Baton Rouge, La., Permanent Im- |New Bern Gas Co. of N.CO_______ bs ' ’ !
provement..__________________ 4s|North Spring Lake, N. J., Water_bs
Billings, Mont., Funding________ 6sNorthern Indiana Ry. Co. Cons.1st5s
Bloomfield, N. J., Fire Departmentds Norwalk, Conn., Refund’g & Sew_4s - Capital - - $2.550.000
Buffalo Creek RR. Co. 2d.______5s|Oskaloosa Traction & Light Co___5s i
Cairo, Ga., Water-Works & Elec- |Pacific Telephone & Telegraph Co_6s Surplus and Profits $1,700,000
tricLight___________________. 6s Pelham, Ga., School.___________ 6s _

Camden County, N. J., Building . _4s|Pelham Public Improvement_____ bs
-Canandaigua, N. Y., Union Free Pensacola, Fla., Improvement.__414s

School District No. 1_________ 4s|Pensacola, Fla., Special Improv't_6s
Cane & Rice Belt Irrigation Co___4s Philipsburg, Mont., Water______._ 6s
Cedartown, Ga., School Improv’t_6s|Pittsburgh & Fairmont Fuel Co.1stbs
Cohoes, N. Y., Public Improv’t_314s Portl?d Gas & Coke Co._________ bs
goldwatﬁr Gas, gl%htl; %Fgelllcti%stﬁs ll;frltﬂ 1:;, I(’}a., F%'Pdmg' W-.ﬁ--ll&%s

etroit Monroe oledo 8. L. i ichland, Ga., ater-Works

Co ___ . .y_5s Electric Light_ _______________ bs H' M i BYLLESBY & CO
Durham, N. C., School__________ 4s|Richmond, Va., Series I_________ 4s
Easton Palmer & Bethlehem Street |School City, Ft. Wayne, Ind___3 148 ENGIN EERS
M#Railway Co__________ __ S 6s|South Orange, N. J., Sewer______ 4s
glberto%& Ga., II':vlilng-_ﬁ.R _______ 4s So?}:h Plortso Rico Sugar Co.

lmira Water, Light & .Co___bs an.31st)__________________._ 6s
Elyria, 0., Water-Works______ 414s|Stonington, Conn., Sch. D. No. 18_4s EXAMINATIONS and REP ORTS
Fresno City Water Company_____ bs|Stockton Gas & Electric Corp.._.__6s PR
Fulton, N. Y., Sewer.__________ 4s|Sullivan Water Company 1st_____ 6s '
Glassport, Pa., School District _414s|Syracuse, N. Y., School_ . ___ . 318 218 La Balle Street, CHICAGO
Glassport, Pa., Borough_________ 6s|Tampa, Fla., Refunding________° bs -
Goldsboro Gas Company_ ____ ... 58|Telfair County, Ga., Court House b5s . Portland, Ore. —_—
Greensboro, N. C., Street________ 4s|Toledo, O., Rfg_4s & various others Oklahoma City, Okiahoma.  Moblle, Ala.

Griffin, Ga., Sewer, Water & Light6s Toronto, Can., Local Improv't___4s
Hawaii Territory, Improvement 314s|U. 8. Mtge. & Trust Co. Ser. “K” _4s

Idaho Falls, Idaho, Municipal .. 5s|U. §. Mtge. & Trust Co. Ser, “L” 4s Bividends.
Inter-Ocean Steamship Company_5s| Water, Light & Power Co. of Hot :

Jennings, La., School ________"_ os| Springs, S.D________________ 58 H. M. BYLLESE Y % COMPANY
Klickitat County, Wash., Funding 6s| Water-Works Co. (San Antonio)__6s " "Englneers, . Managers,
Long Island RR. Co. Consol __._ 5s Westerly, R. I., Refunding hi

______ s Chicago.
Long Island RR. Co. New Consol_4s| West Indianapolis Funding (Jan.6)6s ||| ¢As® e o0ttt oiors, of the of - GhioA
Long Island RR. Co. North Shore |West Orange, N. J., Educational __5s Clty, Oklahoma, has declared a quarterly dividend

®Branch _____________________ 53| Wilkes-Barre, Pa., City Improv't_4s The ooy peootie o8 fhe oommon stock of
Marquette & Bessemer Dock & Wilmington, N. C. Refunding__ _4s 1910 to stockholders of record as of the close of
® Navigation Co. Deb_ ... __ 53| Woodlawn Cemetery Co. of Md. b“ﬂ‘“%so’g%vfs%‘?,e_'@gﬂ}}%&am Sovreiary.
%ontauk Extensioné{R. Co._____ 68/ (Jan. 15th)__.__~_ ___ 6s

onterey & Pacific Grove Ry. Co_6s|Yellowstone County, Mont., S. D. _ Office ot
Montgomery, N. Y., Water. . ____ 48| No. 2 ________~ ' 7° 4Ys L Y & COUPANY,
Monti_.cello, Ga., School . _________ 6s|Yosemite Valley RR. Co__ . __ bs Chicago.
Muncie Island Co. 1st__.________ 6s!Zenith Steamship Co. (Jan. 15th)_bs COTD}‘SGOE?‘I‘,’XT%DDI‘&X‘S"“&“E%S;Cﬁ.’}g‘fcD{,%‘fﬁ

PANY of San Diego, California, has declared a
quarterly dividend of one and three-quarters per
cent (1% %) upon the common stock of the com-

panﬂ. payable by check December 15th 1910 to
stockholders of record as of the close of business

BANKERS TRUST COMPANY | i o e s

A dividend of One and Three-Quarters Per Cent
(13 %) -on the Preferred Stock of this Company
DIRECTORS has this day been declared, payable January 2,
1911, to stockholders of record at the close of
STEI;I:EN Bz‘\(KER. President Bank of the Manhattan EDGAR L. MARSTON, Blair & Co., Bankers, N. Y. business December 12, 1910.

«» N. Y. | GEORGE W. PERKINS, J. P. Morgan & Co. Bankers. Checks will be mailled by. the Guarant Trust
SAMUE'L G. BAYNE, President Seaboard National ! N. Y. & i Company of New York. ¥ v

Bank, N. Y. A ' DANIEL E. POMEROY, Vice-President, New York. S. S. DE LANO, Treasurer.
EDWIN M. BULKLEY, Spencer Trask & Co., Bank-‘ WILLIAM rﬁ' ‘;’ORTER, President Chemical Nationat | WM. M. HAGER, Secretary, .

7T WALL STREET, NEW YORK AMERICAN CAR & EOUNDRY, COMPANY.
Capital, $3,000,000 Surplus and Profits, $6,295,000 R TDEN D, w Lq TOCK

ers, N. Y.
. Kk, ! Bank.
(ANND g CANNON, Precideat Fourth Natonat Bank, | | ok N ¥, = Liberty National | AMERICAN CAR & FOUNDRY COMPANY.
EDMUND C. CONVERSE, President, New York. j Bank, N. Y. i gxgkf'r%ef's% 6%‘;2'
HENRY P- DAVISON, J. P. Morgan’& Co., Bankers, | BENJ. STRONG JR., Vice-President, New York. OO SAPITAL ST
WALTER E. FREW, Vice-President Corn Exchang | e Kansy INNEY, President First Natonal | A gividend of LD EnepoOsess (¥%%) on the

Common Stock of this Company has this day been
FREBDtI‘Enl?l'CT(. T. HASKELL, Vice-President Iiinols GIL-BERT Q. THORNE, Vice-President National Park declared, payable January 2. 1911, 0 stooh:
Trust & Savings Bank, Chicago. | Bank, N. Y. holders of record at the close of business December
A. BARTON ;IEPBURN. ‘President Chase National EDWARD TOWNSEND, rlq’regdent Importers’ & Trad- | 12, 1910

Bank, N. ers’ National Bank, N. Checks will be matled by the Guaranty Trust
THOMAS W. LAMONT, Vice-President First National ALBERT H. WIGGIN, Vice-President Chase National | Company ot New York.

Bank, N. Y. | ., Bank, N.. S.S. DELANO Treasurer.
aMﬁsmw. Nﬁ‘éaﬁnm' lr:nsyideut Mechanics and | smger& vno%l.venron. President Gallatin National | WM. M. HAGER, Secretary.

otals {0 Bmk. . . ank, N. Y.
E. C. CONVERSE, President. ; . ””gﬁ%ﬁ:@?ﬁﬁ%ﬁ%‘iﬁ?°“
- . P oupon No. 19 of the First Mortgage Bonds

B. STRONG JR., Vice-President. D. E. POMEROY, Vice-President. of this Company, due January ist 1osre win ey ‘
F. I. KENT, Vice-President. F. N. B. CLOSE, Secretary.’ pala afzt%'io%tgv‘ii ot Mesars. BARUCH BROTH-
H. W. DONOVAN, Treasurer. H. F. WILSON JR., Asst. Sec’y. ' SPENCER PENROSE, Secretary.

tized for FRASER
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Dioidends.
Pay-As-You-Enter Car Corporation

50 CHURCH STREET.

_ New York, December 15 1910.

The Board of Directors have this day declared
a quarterly dividend of one and three-quarters
per cent (13% %) on the Preferred Stock of this
Company, payable January 14 1911 to stocke
holders of record at the close of business Decem-
ber 31 1910. Checks will be mailed by the
Standard Trust Company of New York.

WM. A. KERR, Ass't Treasurer.

THE ASSOCIATED MERCHANTS CO.

Hoboken, N. J., December 29, 1910.
A regular quarterly dividend of One and One-
uarter Per Cent and an additional quarterly
vidend of One-Quarter of One Per Cent on the
First Preferred Stock, also a regular quarterly
dividend of One and One-Half Per Cent and an
additional quarterly dividend of One-Quarter of
One Per Cent on the Second Preferred Stock,
will be paid January 16th, 1911, to the holders of
the Preferred Stocks of this company of record
at twelve o’clock noon, Saturday, January 7th,

1911,
MOSES ELY, Secretary.

UNITED STATES WORSTED COMPANY

100, Fifth Avenue, New York

A quarterly dividend of 13 % on the Pre-
ferred Stock has been declared by the Board of
Directors, payable January 15th, 1911, to Stock-
holders of record January 2d, 1911. Books close
January 2d, 1911, and reopen January 16th, 1911.

P. ROBERT G. SJOSTROM, Treasurer.

‘American Telephone & Telegraph Co

Four Per Cent Collateral Trust Bonds.

Coupons from these Bonds, payable by their
terms on January 1, 1911, at the office of the
Treasurer in New York, will be paid by the Man-
hattan Trust Company, 113 Broadway.

WILLIAM R. DRIVER, Treasurer.

American Telephone & Telegraph Co.

A dividend of Two Dollars per share will be
pald on Monday, January 16, 1911, to stock-
holders of record at close of business on Satur-
day, December 31, 1910.

WM. R. DRIVER, Treasurer.

The New River Company

First Mortgage Collateral Trust 59, Conver-
tible Gold Bonds With Sinking Fund

Coupon Number 3, due January 1st, 1911, will
be paid at the office of the Federal Trust Com-
pany, 81 Devonshire Street, Boston.

GEORGE W. BUNTON, Auditor.

THE UNITED STATES FINISHING COMPANY.
0 Broadway, N. Y., December 15, 1910
PREFEBRED STOCK 'DIVIDEND NO. 46
- The Board of Directors have this day declared
the regular quarterly dividend of One and Three-
gua.rters Per Cent (13% %) upon the Preferred
tock of this Company, ga.yable January 2, 1911,
to Stockholders of record at the close of business
December 21, 1910 L

COMMON STOCK DIVIDEND NO. 8.

- The Board of Directors have this day declared
a dividend of One Per Cent (1%) upon the
Common Stock of this Company, payable January
3nd, 1911, to stockholders of record at the close
of buslness December 21, 1910.

F. S. JEROME, Treasurer.

THE UNITED STATES FINISHING COMPANY.
320 Broadway, N. Y., December 15, 1910.

Coupons . No. 13, due January 1, 1911 on

Consolidated Mortgage 5% gold .bonds of this

Company will be paid at the office of The Trust

gomnglxgy of America, 37 Wa.u Street, New
ork

Coupons No. 19,"due Janu 1,”1911, on First

Mortgage 5% bonds of The terling Dyelng &

Flnl Inz Company will be paid at the office of

Trust Company of America, 37 Wall Street,
New York City.
F. S. JEROME, Treasurer.

UNITED FRUIT COMPANY

DIVIDEND NO. 46

A quarterly dividend of two per oent on the
capital stock of this company has been declared,
payable January 14 1911 at the office of the
Treasurer, 131 State Street, Boston, Mass., to
stockholders of record at the close of business
December 24 1910.

CHARLES A. HUBBARD, Treasurer.

PITTSBURGH COAL COMPANY.
Pittsburgh, Pa., December 28, 1910.

DIVIDEND.—The Board of Directors has this
dng declared a dividend of ONE AND ONE-
ARTER (13%) PER CENT on the Preferred
tock, out of the earnings, payable January 25th,
1911, to -stockholders of record at the close of

business January 14th, 1911.
’ 'F.J. LeMOYNE,
Secretary

Bividends.

ARIZO
PHOENIX CITY, ROAD &
PIMA CO SCHOOL DIS'I‘ ‘NO. 1.
CALIFOR
LOS ANGELES CITY OF, PAYABLE IN
NEW YORK.
SACRAMENTO ' CO. (ISSUE_OF 1908),
ROAD, BRIDGE COURT HOUSE.
WATTS, Y OF.
COLORA O—
ALAMOSA, TOWN OF, COLORADO.
ASPEN CIT
ARAPAHOE CO. SCHOOL DISTRICTS.
ARCHULITA CO.
BACA CO.
BRUSH, TOWN OF.
COSTILLA CO.
CHEYENNE CO.
DELTA CO.
EVANS, TOWN OF.
FLORENCE CITY.
FORT MORGAN, TOWN OF
FREMONT CO. SCHOOL DISTRICTS.
GOLDFIELD CITY
JEFFERSON CO. SCHOOL DISTRICTS.
LAFAYETTE, TOW
LA PLATA CO.
LARIMER CO. SCHOOL DISTRICTS.
LAS ANIMAS CO
MESA CO. AND SCHOOL DISTRICTS.
MINERAL CO.
. MONTROSE, WATER WORKS 5s.
OTERO CO.
PITKIN CO.
RIFLE, TOWN, COLO. (Jan. 16).
ﬁg%KY FORD CIT
SANOMIGUEL CO. & SCHOOL DISTRICT

WELD CO.
IDAHO—

BEAR LAKE CO.

BINGHAM CO.

"BOISE CO.

GOODING, VILLAGE OF.

IDAHO. FALLS CITY OF, 6s.

KOOTENAI CO FUNDING

LEWISTON, CITY OF.

POCATELLO CITY.

RIGBY, VILLAGE OF.
MINNESOTA—

WORTHINGTON ELECTRIC LIGHT.
MISSOURI—

WEBB CITY (FUNDING)
MONTA

BOZEMAN CITY.

FERGUS CO. '

LEWISTOWN, CITY OF.

MILES CITY

WHITE SULPHUR SPRING, CITY OF.
‘NEBRASKA (Flscal Agency)—

BEEMER VILLAGE OF.

BOONE CO.

BOX, BUTTE CO.

BUFFALO CO. & SCHOOL DISTRICTS.
BURT CO.

BUTLER CO.

CASS CO

CENTRAL CITY

CLAY CO.

COLFAX CO.

CRETE CITY.

CUMING CO. SCHOOL DISTRICTS
CUSTER CO. PRECINCT

DAVID CITY.

DAWSON CO.

Coupons from the following Bonds are payable at the Banking House of

KOUNTZE BROTHERS

Broadway and Cedar Street, New York City, on JANUARY 3, 1911

NEBR[/]\SKA (Fiscal Agency)—
DOUGLAS CO.
FILLMORE CO.

FREMONT, CITY OF.
FURNAS CO.

GAGE CO.

GRAND ISLAND CITY & SCHOOL DIST.
HASTINGS CITY.

HITCHCOCK Co.

HOWARD C

LINCOLN CITY

LINCOLN CO.

LONG PINE, VILLAGE OF.,
MADISON CO.

NEMAHA CO. SCHOOL DISTRICTS
NORFOLK CIT

CITY.
OMAHA CITY SCHOOL DISTRICT.
OSCEOLA VILLAGE
OTOE CO.
P EE CITY.
PLATTSMOUTH CIT
RICHARDSON CO. SCHOOL DISTRICTS
SALINE CO.
SOUTH OMAHA CITY.
SUPERIOR CIT
TECUMSEH CITY.
WASHINGTON CO. & SCHOOL DIS-
TRICT NO.
WOOD RIVER "CITY OF.
NEVADA—
RENO, CITY OF.
NEW MEXICO—-

EDD CO

R(’)rS\(')VPIIELL CITY BOARD OF EDUCA-
SAN JUAN CO.

T]ORRANCE CO.

0—
CANTON CITY.
OTTAWA CITY.

0% EGON—

00S C

COTTAGE CPROVE CITY.

PENDLETON CITY.
SUISLAW, PORT OF.
UNION CO. SCHOOL DISTRICT NO. 13.
SOUTH DAKOTA-—
, CITY OF.

UTAH
- MANTI CITY, SCHOOL DISTRICT.
WYOMING—
CASPER, TOWN OF, WATER.
GUERNSEY TOWN OF.
MEETEETSE TOWN OF.
UINTA CO. & SCHOOL DISTRICT NO. 1.
WESTON CO.
CORPORATIO S—
ASHLAND ELECTRIC LIGHT )
CENTRAL OF GEORGIA EQUIPMENT
TRUST SERIES 1.
COVINA VALLEY GAS.
EI%IIE ELECTRIC MOTOR CO. 1st & 2d
GLENDORA IRRIGATION CO.
NAT'L LOAN & INVESTMENT CO. OF
DETROIT (Debentures) ..
PRODUCERSTRANSPORT. CO. OFCAL.
TWIN CITY TELEPHONE CO
H(l))OD RIVER (OREGON) IRRIGATION

.

OFFICE OF

McCOY & COMPANY

181 La Salle Street, Chicago

NOTICE OF DIVIDEND

PUBLIC SECURITIES COMPANY

The Board of Directors of Public Se-
curities Company has declared a semi-
annual dividend of three and one-half
per cent (314%) upon the outstanding
7% cumulative Preferred shares of the

company, payable by check January 1|

1911 to stockholders of record as at the
close of business December 24 1910.

JOSEPH H. ROY, Secretary.

ffice of
THE UNITED GAb IMP OVEMENT CO
. Corner Broad and Arch
Philadelphia, Dec. 14 1910.

The Directors have this day declared a quarterly
dividend of two fer cent ($1.00 per share), (Payable
January 14 1911 to stockholders of record at the
close of business December 31 1910. Checks will be
mailed. LEWIS LILLIE, Treasurer.

INTERNATIONAL PAPER COMPANY
A dividend of ON ONE PER
CENT on the Preferred Stock has been declared,
Ba able January 16th, 1911, to Preferred Stock-
olders of record at the close of business (3 P. M.)
January 5th, 1911. Transfer books will remain

open. Cehcks malled
. . W, HYDE, Secretary.-

112th Dividend.

FIRST NATIONAL BANK
Paterson, N. J.

The Board of Directors have declared a Quar-
terly Dividend of 33 per cent on the Capital
Stock of this Bank, pa.ya.ble January 3d 1911 to
the stockholders of record at the close of busi-
ness December 22d 1910

WHITFIELD W. SMITH,
Cashier.

THE MARKET ANDNFULTOI\] NATIONAL

New York, December 20 1910.

A QUARTERLY dividend of Three Per Cent
upon the capital stock of this bank has been
declared, payable, free of tax, on and a.tter
January 3d 1911. The transfer books will r
main closed from December 24th 1910 untll
January 3d 1911. . J. STEVENS, Cashier.

- -THE HANOVE$ NATIONAL BANK OF
: THE CITY._OF NEW YORK
w York, December 23, 1910.
The Board of Directors have this day declared
a"quarterly dividend of FOUR PER CENT, free

of tax, payable on and after Janu 3d, 1911,
The transfer books will remain closed until that

date.
ELMER E. WHITTAKER, Cashier.

GIRARD TRUST COMPANY.
148th Semi-Annual Dividend
At a meeting of the Board of Managers, held
this day, a dividend of SEVENTEEN 17%)
PER CENT was declared, dya.ble on January
1911, to stockholders of record on the books of the
Compan at the close of business December 17,
1910. hecks for dividends will be mailed.
C. J. RHOADS, Treasurer.
Phlladelphla, Pa., December 15, 1910.

THE CITIZENS’ CEN’I‘\%AL NATIONAL BANK

New York. December 16, 1910.
The Board of Directors has this day d
a quarterly dividend of One and One-Half Per
Cent, free of tax, payable on and after January 8,
1911, to stockholders ot reoord at the close of
business Deoember 28,
LBION K CHAPMAN Cashier.

pitized for FRASER
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It WINSLOW, LANIER & CO.

American Sienna Marble Co. 1st 6s.
Atlantic Avenue RR. Co. Imp. 5s.
Atlantic & Danville Ry. Co. 2d 4s.
Broadway & Newport Bridge Co. 1st
5s.
Buffalo & Lockport Ry. Co. 1st 5s.
Buffalo Brewing Co. 1st 6s.
Cedar River Water Supply Fund war-
rants, Series 1 and 2.
Cedar River Water Supply, Series
No. 1, Bonds Nos. 502-533, incl.
Chattanooga Iron & Coal Co. 6s.
Chehalis County, Wash., S. Ds. 5 & 6.
Citizens’ Water Supply Co. of New-
town 2d 4s.
Clarke County, Wash., Funding.
Columbia, Wash., Town of, Water.
Confectioners’ Mfg. Co. 1st 5s.
Connecticut Power Co. 1st 5s.
Connecticut Railway & Lighting Co.
First and Refunding 413s.
Consolidated Lighting Co. S. F. 5s.
Consolidated Ry. & Power Co. 1st 5s.
Corning Gas & Electric Co. 1st 5s.
Dawson Railway & Coal Co. 1st &
Coll.- Trust 5s. '
Des Moines Iowa Falls & Northern
Ry. Co. 1st 5s.
East Side Electric Ry. Co. of Kansas
City 1st 5s. Co
El Paso Union Passenger Depot Co.
1st 5s.
El Paso & Rock Island Ry. Co. 1st 5s.
Fries Mfg. & Power Co. 1st 5s.
Frontier Telephone Co. 1st 5s.
Globe Navigation Co. 1st 5s.
Globe Navigation Co. Matured bonds
Hudson Navigation Co. Deb. 5s.
Hudson Navigation Co. Called Bds.
Hutton Co., The, 1st 3-95-100s.
Hydraulic Power Co. 1st & Ref. 5s.
Indianapolis Nor. Trac. Co. 1st 5s.
International Acheson Graphite Co.
1st 5s. ' :
Interocean Telep. & Teleg. Co. 1st 5s.
Isbell Porter Co. Cons. 5s. '
King County, Wash., School Dists.
Nos. 1, 29 and 66.
King County, Wash., Court House..
Kittitas County, Wash., Funding.
La Salle Water-Works Co. 1st 5s.
Lowe Manufacturing Co. 1st 6s.
Macon Railway & Light Co. 1st 5s.
Medina Gas Co. (July 1 1910) 1st 5s.
Memphis Warehouse Co. 1st 6s.
Meriden Southington & Compounce
Tramway Co. 1st 5s.
Milwaukee Office Company 5s.
Montgomery, Alabama, City of.
Montgomery Hotel Company 1st 5s.

Coupor Due and Payable at

THE TRUNT COMPANY OF AMERICA

37-43 WALL STREET, NEW YORK
On and after January 1st, 1911

‘| Nazareth Cement Co. 1st 5s.

Nassau Elec. RR. Co. 1st Cons. 4s.

Neuse River Mills 1st 5s.

New London Gas& El. Co. 1st Cons.5s.

New York Butchers Dressed Meat
Company 1st 6s.

Niagara Falls Gas & Elec. Co. 1st 5s.

Norfolk Warehouse Assn. 1st 5s.

Norfolk Warehouse Corp. Cons. 5s.

Oil City Boiler Works 1st 6s.

Pneumatic Transit Co. 1st 5s.

Port Townsend, Wash., City of, Mu-
nicipal.

Publishers Paper Co. 1st 6s.

Publishers Paper Co. Matured Bonds.

Quincy, Manchester, Sargent Co. 1st
6

S.
Rock Island-Frisco Terminal Ry. Co.
1st 5s
Schoharie Light & Power Co. 1st 6s.
Seattle, Wash., City of, Municipal Lt.
Seattle, Wash., City of, City Jail.
Seneca Falls & Waterloo Gas Light
Co. 1st 5s.
Spokane, Wash., City of, Bridge.
Spokane, Wash., City of, Water Wks.
Spokane, Wash., City of, Water
Works, additional and extension.
Spokane County, Wash., S. D. 81.
Standard Gas & Electric Co.
Raleigh, N. C., 1st 5s.
Sterling Dyeing & Finishing Co. 1st 5s
Steubenville Mingo & Ohio Valley
Traction Co. 1st 5s.
Syracuse Light & Power Co. “Col-
lateral’” 5s.
Tacoma, Wash., City of, Bridge.
Tacoma, Wash, City of, Lt. & Power.
Tacoma, Wash., City of, Water.
Tannersville Water Co. 1st 5s.
Telluride Power Co. 1st 6s.
Traders’ Paper Board Co. 1st 6s.
Union Trac. Co. of Indiana Gen. 5s.
United Box Board &Paper Co. Gen. 6s.
United States Finishing Co. Cons. 5s.
Vanderbilt Realty Imp. Co. 5s.
Wsﬂlail Walla, Wash., City of, City
all. :
Western New York & Pennsylvania
Traction Co. 1st 5s.
Whatcom County, Wash., Funding.
Whitman County, Wash., S. D.No.1.

JANUARY 2, 1911.
Racine Gas Light Co. Cons. 5s.
Whatcom County, Wash., 8. D. 1.

JANUARY 15, 1911.

Cle Elum, Washington, Town of.
Hunter Bros. Paper Co. 1st 5s.

of

United Box Board & Paper Co. Coll. 6s.

COUPONS DUE AT THE OFFICE OF THE

Seaboard National Bank

18 Broadway, 5 Beaver Street

A JANUARY. 1st, 1911
American Clay Machinery Co. ’

Bartlesville, Okla., School.

Cattaraugus, Village of

Chehalis, Wash., Funding.

Cincinnati Dayton & Toledo Trac. Co.

Coshocton Gas Co.

East Randolph, N. Y., Village of.

Highland Park School District, County
of Henrico.

Hotchkiss, Colo., Water-Works.

Hubbard, Texas, City of.

Jacksonville, Tex., Independent School.

Jefferson, Tex., City of, Water-Works.

Johnston Land Co., D. S. B.

Lenoir, N. C., Street Improvement.

Lincolnton, N. C., Water & Sewer.

Luckey School Sub-District.

Marion Co., Texas, Public Debt.

-Meridian-Ada Co., Idaho, Water.

Meridian, Miss., School House.

Meridian, Miss., Street Paving.

Meridian, Miss., Water-Works

Millen, Ga., Public Improvement.

Morganton, N. C., Graded School.

New Albion, N. Y., Town of, Highway
and Bridge.

Newton, N. C., Improvement.

Ocala, Fla., City of.

Olean, N. Y., Board of Education.

Pasco Reclamation Co.

Pasco Fruit Lands Co.

Pawhuska, Board of Education.

San Angelo, Texas, Ward School
Bldg.

Sioux Falls, S. D., Water-Works.

Springville, N. Y., Water & Electric.

Toledo Fayette & Western Ry.

Toledo & Western Ry.

Tonawanda, N. Y., Sewer. »

Winona Gas Light & Coke Co.

59 CEDAR STREET,
NEW YORK.

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

JANUARY#1, 1911

Blackford County, Ind., Court House 58 -

Bedford, Indiana, Refunding Bonds

Canal-Louisiana Bank & Trust Co. Dividend 8 %

Cleveland & Pittsburgh RR.Co.General Mtge.i4 48

Cleveland & Mahoning Valley Ry. Co. Cons. Mtge.
5% Coupon Bonds ot

Cleveland & Mahoning Valley Ry. Co. Cons."Mtge.
Registered Bonds

Dallas County, Iowa, Court House 48+ - -

Grgnt dCounty. Indiana, Annual 5% .Refunding

onds - -

Grand Rapids & Indiana Ry. Co. 1st Mtge. Ext.
4 %s and 3 48 :

Hartford City, Ind., School 4 48

Indianapolis, Ind., City of - -

Jekyl Island Club 1st Mtge. 4 148

Louislana, State of, 4% Consols -

Muskegon Grand Rapids & Indiana Ry. Co. 1st] 5s

Marion County, Indiana, Bridge Bonds -

Northern Pacific Terminal Co. of Oregon 1st 6s

New Orleans, La., City of, Constitutional and .
Improvement 4s ;

Niagara Falls Power Co. 1st 5s

Niagara Falls Water-Works Co. 1st 58 - -

Pittsburgh Ft. Wayne & Chicago Ry. Co.T1ist
Mtge. 7s, Series ““A"’

Pittsburgh Ft. Wayne & Chicago Ry. Co. 2d
Mtge. 7s, Series “G"

Pittsburgh Ft. Wayne & Chicago Railway Co.
Special Guaranteed Stk. div., 13 % quarterly

Peru, Indiana, School 4 ¥4s and Funding 58

Traverse City RR. Co. 1st 6s

_ JANUARY 3, 1911
Pittsburgh Ft. Wayne & Chicago Rallway Co.
Regular Guaranteed Stk. Div., 1% %, quarterly

Vera Cruz & Pacific R. R. Co.

1st Mortgage 4% % Gold Bonds.

Coupons due January 1st 1911 of the above
Bonds will be paid on and after that date at our

SPEYER & CO.,

24-26 PINE STREET.
New York, December 31st 1910,

The Kansas City Southern Railway Co.

No. 25 Broad St., New York, December 20, 1910.

A %ﬁarterly dividend of ONE PER CENT (1%)
has this day been declared upon the Preferred
Stock of this Company, from surplus earnings of
the current fiscal year, payable January 16, 1911,
to stockholders of record at 12:00 o'clock noon,
December 31, 1910.

Checks for the dividend will be mailed to stock-
holders at the addresses last furnished to the

Transfer Office.
G. C. HAND, Secretary.

.. GQULF & SHIP ISLAND RAILROAD CO.

First Refundm%& Terminal Mortﬁaze Bonds
Coupons and Registered Interest Checks cover-

ing interest due January 1st, 1911, and prior

thereto, on the above bonds, will be paid by the

gietrgpoﬂtan Trust Co., Fiscal Agents, 49 Wall'
t., Ne

w. York City.
"+ - R. E. POWERS,

easurer.

CHICAGO INDIANAPOLIS & LOUISVILLE
+ + ««BERAILWAY COMPANY. :
No. 52 Broadway, .
I New York, N. Y., Dec. 28 1910.@
- Coupons of the Refunding Mortgage, Six, Five
and Four Per Cent Bonds of this Company, due:
January 1 1911, will be paid at the office of Messrs.
J. P, Morgan & Co., 23 Wall Street, New York.
J. A. HILTON, Secretary.

Copartnerships.

N. E. Cor. Third & Chestnut Streets,
Philadelphia, December 31, 1910. -
The undersigned beg to announce that the
firm of SAILER & STEVENSON has this day been
dissolved by mutual consent. Either partner
will sign in liquidation.
JOHN SAILER,
GEORGE{STEVENSON.

N.E. Cor. Third & Chestnrut Streets,
Philadelphia, January 2, 1911,

The undersigned beg to announce that they
have this day formed a partnership under the
firm name of SAILER & STEVENSON, for the
transaction of a general brokerageand investment
business in stocks, bonds and high-grade securi-

. | ties, at the above address.

GEORGE B. STEVENSON,
JOHN M. SAILER,
CHARLES S. PATTON.

New York, January 3, 1911

The undersigned beg to announce that they
have this day formed a co-partnership under
the firm name of

HIRSCH, LILIENTHAL & CO.,

for the transaction of a general banking and
commission business, with offices at No. 115

Broadway.
CHARLES S. HIRSCH,
JOSEPH L. LILIENTHAL,
Members N. Y. Stock Exchange.
THEODORE BERNSTEIN.

Mr. George Lee Peabody retires from our
firm as of December 31st, 1910, on account
of ill-health.

Mr. Francis Lee Higginson, Jr., becomes
a partner of our firm as of same date.

LEE, HIGGINSON & CO
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Dividends.

Bividends.

TheFarmer.' Lran& Trust Jo
16, 18, 20 and 22 William Street,

New York Oity.

COUPONS AND DIVIDENDS DUE IN JANU-
ARY ARE PAYABLE AT THIS OFFICE ON
AND AFTER JANUARY 1ST, 1911, AS
FOLLOWS:

Atlanta Birm. & Atlantic RR.
Georgia Terminal Co.
Alabama Ter. Ry. Co.
Alabama Great Southern RR.
.American Water Supply Company of Kankakee
Anderson Electric Street Railway Company
Akron Water Works Company
Albion Water Works Co.
Athens Raillway & Eleotric Co.
Bismarck Water Supply Company
Butler Water Com%ny
Burbank Power & Water Company
Butler Water, Light & Power Co.
Central Brewing Company
Caro Water Works Company
Consolidated Street Ry. Co. (Memphis)
Commercial Cable Compan
Consumers’ Park Brewing Company
Constitution Publishing Company
Dayton Union Rallway Company
Durham & Southern Railway Company
East Greenwich Water Supply Company
East St. Louis City Water Company
El Paso & Southwestern Rallroad Co.
Ellsworth Collieries Company (Bonds)
Flelschman Realty & Construction Co.
Hampshire Southern Rallroad Company
Herkimer Mohawk Ilion & Frankfort Elect. Ry.Co.
Ithaca Street Rallway Company
Towa City Water Company
Keokuk Water Works Company
Kinney SteamshlevCo. (Str. J. S. Ashley)

f

Reoeivers® Ctfs.

Kokomo Water Works Company

La Crosse, City o

Lake Superior & Ishpeming Rg. Co.

Lake Sup. & Ish%’ ming Ry. Co. (called bonds)
Mobile & Ohio RR. Co. Extension 1st Mortgage
Mobile Light & Rallroad Company

Mosler Safe Company

National Starch Company

New Orleans & Northeastern Railroad Company
Newcastle & Shenango Valley Ralilroad Co.
New York & Cuba Mail SS. Co. 1st 5s

Olean, City of

Omaha Water Company .

Orange County Lighting Comgany 6s
Pennsylvania & Maryland St. Ry.

Portsmouth & Suffolk Water Company

Red River Valley Company

Richmond Beach & Railway Company

St. Louis & Cairo Railroad Company

South Yuba Water Company Consolidated Mtge.
Santa Lucia Company .

Tarboro Cotton Factory

Terre Haute & Indianapolis RR. Company
Toledo Walhonding Valley & Ohio RR. Co.
Temple Electric Light Company

Third Avenue RR. Co. 5s

Union Utilities Co.

Union Depot Company, Columbus, Ohio
Vanderburgh County, Indiana
Watkins, Jabez B.

Warren Water Company

Wayne Cotton Mills

Washington Water Power Company

JANUARY 2ND, 1911
Chattanooga City Water Company
County of Vanderburgh, Indiana
East St. Louls & Granite City Water Company
JANUARY 15TH, 1911
Louisiana Water Company

Minneapolis Lyndale & Minnetonka Railway Co.

and Minneapolis Street Railway Company
St. Paul City Rallway Company

JANUARY 20TH, 1911
Pekin Water Works Co.

JANUARY 31ST, 1911
Parsons Water Supply & Power Company

DIVIDENDS

JANUARY 2ND, 1911

Twin Clty Rapid Transit Company Preferred
Twin City Rapid Transit Company Common
Duluth Superior Traction Company Preferred
Duluth Superior Traction Company Common
JANUARY 5TH, 1911

Detroit Hillsdale & Southwestern RR. Company

JANUARY 25TH, 1911

Pittsburgh Cin. Chic. & St. Louis Ry. Preferred
Pittsburgh Cin. Chioc. & St. Louis Ry. Common

MINNEAPOLIS & ST. LOUIS RAILROAD CO.
Coupons due Januvary 1 1911 from Des Moines
& Fort Dodge Rallrcad Company First Mortgage
four per cent Bonds will he paid after that date
upon presentation at the office of the company,
25 Broad Street, New York. - . S
F. H. DAVIS, Treasurer.

THanted.

Attorney, 12 years' real ‘estate experience,
desires management o estates for property.
Legal services included free of ‘charge. Moneys
to net on first mortgages5to5 % % and on’second
mortgages 6 to 9% . Best refetences and bond

i::ns.u:\gqr%s.s P. F. R., careihronicle, P. 0.
Liquidation,
VOLUNTARY LIQUIDATION -

The Witherspoon Nationai Bank located at
Lawrenoeburg In the State of Kentuc'y, is closing
its aflairs. All noteholders and other creditors
of the assoclation are therefore hereay notified
to present the notes and other clalms for payment.
This December13th, 1910. 4

W G. WITHERSPOON, Cashler.

bipitized for FRASER

b

Bonds and Coupons Maturing

January 1, 1911 i
Payable at the Office of

Central Trust Company

of New York
54 WALL STREET

BONDS

Payable December 31st

Mount Morris Electric Light Co.
Prin. & 4 Mos. Int. First Mtge. 59,

Payable January 3rd
Chesapeake & Ohio Railway Co.

Prin. & 3 Mos. Int.

First Mtge. 69,

Minneapolis Street Railway Co. and St. Paul City Railway Co.
General Mtge. 59,

St. Louis & San Francisco Railroad Co.
Equipment Notes, 59,

Wabash Ry. Co.—Detroit & Chicago Extension—Called Bonds.
COUPONS

Albany Railway Co.
Consolidated 5%,

Ashtabula Rapid Transit Co.
First Mortgage 6%,
Atchison & Eastern Bridge Co.
First Cons. Mortgage 49,
Atlantic Coast Electric Railway Co.
General Mortgage 59,
Birmingham Railway & Electric Co.
First Mortgage 5%,
Bridgeport Gas Light Co.
" First Mortgage 49,
Brooklyn Rapid Transit Co.
First Refunding 49,
Bernards, Township School §7,

Chicago Junction Ry. & Union Stock
Yards Co.
Coll. Trust 5%,

Chicago Gas Light & Coke Co.
First Mortgage 59,

Carbondale Traction Co.
First Mortgage 69,

Corrigan: Consolidated Street Ry. Co.
First Mortgage Sink. Fund 59

Chicago Hammond & Western Ry. Co. |

First Mortgage 69,
Chicago South Bend & Nor. Ind. Ry.
First Mortgage 59,
Consumers’ Light, Heat & Power Co.
(Topeka, Kan.)
First Mortgage 5%,
Cincinnati Hamilton & Dayton Ry. Co.
Purchase Money Notes 49, _
Duluth Missabe & Northern Ry. Co.
Consolidated First Mortgage 69,
Duluth Missabe & Northern Ry. Co.
First Div. Mortgage 6%,
Eastern Pennsylvania Rys. Co.
First Mortgage 5%,
Fargo Water & Steam Co.
Sink. Fund First Mtge. 79,
Fort Street Union Depot Co.
First Mortgage 4149,

Fort Street Union Depot Co.
Second Mortgage 5%,

Harriman & Northeastern Ry. Co.
First Mortgage 67,

Houston Belt & Terminal Ry. Co.
First Mortgage 5%,

Indiana Decatur & Western RR. Co.
First Mortgage 59,

Kings Oounty Lighting Co.
First Refunding 59,

Leavenworth Term. Ry. & Bridge Co.
First Mortgage 5%,

Memphis Street Railway Co.
Consolidated Mortgage 5%,

Minneapolis Street Ry. Co. and The
St. Paul City Ry. Co.
General Mortgage 5%,
Metropolitan West Side Elev. Ry. Co.
Extension Mortgage 4%,
Memphis Consol. Gas & Electric Co.
Consol. & Refunding 59,
Merchants Power Co.
First Mortgage 5%,
New Telephone Co.
First Consol. 59,
N. Y. & Westchester Lighting Co.
Debentures 5%,
N. Y. & Westchester Lighting Co.
General Mortgage $10.00 each
Pawtuxet Valley Elec. S8t. Ry. Co.
First Mortgage 5%,
Pittsb. Shenango & Lake Erie Ry. Co.
Consol. First 59,
Pratt Consolidated Coal Co.
First Mortgage 59,
Pittsburgh Gas & Coke Co.
First Mortgage 5%,
Roane Iron Co. 67,
Southern Boulevard RR. Co.
First Mortgage 59, ‘
St. Joseph & Grand Island RR. Co.
First Mortgage 49, '
Shawnee Lighting Co.
First Mortgage 5%,
St. Louis & San Francisco RR. Co.
Equipment Notes, 5%,
Toledo & Ohio Central Ry. Co.
First Mortgage 5%,
Triple State Natural Gas & Oil Co
First Mortgage 6%, ‘
Tri-City Ry. & Light Co. and Daven-
port & Muscatine Ry. Co.
First & Refunding 59
Union Carbide Co.
First Mortgage 6%,
Utica Gas & Electric Co.
Refunding and Extension 5%,
Wabash Railroad Co.
Detroit & Chicago Extension 57,
Wheeling & Lake Erie Ry. Co.
Wheeling Division §%,
Walker Co.
First Mortgage 6%,

DUE JANUARY 6
Cohoes Co. 69,

DUE JANUARY 15
Dardanelle & Russellville Ry. Co. 6%
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Bividends.

Payable at the Office of

Coupo_vn:s Maturing January, 1911

N. W. Harris & Company

Pine Street, Corner William, NewY_ork

N. W.,Harri

Also Payable at

s & Company, Boston

or at the Office of our Chicago Correspondent
Harris Trust & Savings Bank

- FIRST
Albert Lea. Minn., Réfunding
Albuquerque, N. Mex., Board of Edu-
cation, School Building
Albuquerque, N. Mex., Fundin
Albuquerque, N. Mex., General Street
Improvement

Ames, Ia., Water Works

Atlanta, Birmingham & Atlantic Rail-
road Co., Equipment

Berryville, Va., Water Works

Boulder, Colo., Water Works

Bozeman, Mont., Funding 2d Series

Broadwater County, Mont., Funding

Buffalo & Susquehanna Railway Co.,
Gold Equipment Series “A”

Cascade County, Mont., Court House

Cascade County, Mont., Funding

Centerville, Ia., Refunding 4s

Centerville, Ia., Refunding 5s

Chariton, Ia., Funding (annually)

Chippewa Valley Railway, Light &
Power Co., Eau Claire, Wis., First
Mortgage Gold

Clallam County, Wash., School Dis-
trict No. 7

Cleveland Railway Co., Cleveland, 59,
Mortgage

Clifton Forge, Va., Bridge

Clinton, Ia., Funding and Refunding

Colorado Springs, Colo., School Dis-
trict No. 11, Refunding

- Colorado Springs, Colo., Sewer, Re-

funding and Water

Cook County, ' Tll.,, School District
No. 25 (Arlington Heights)

Cook County, Ill., SchoolgDistrict
No. 99 (Morton Park)

Cook County, Ill., School District
No. 170 (Chicagg Heights)

Coos County, N. H., Court House

Cuthbert, Ga., Electric Light

Cuthbert, Ga., Water Works

Danville Street Railway & Light Co.,’

Danville, Ill., Refunding Mtge. Gold
Denison & Sherman (Texas) Railway
Co., First Mortgage Gold
Derry, New Hampshire, Water
Dexter, Mo., School Dist, School Bldg
Elbert County, Ga., Court House and
Jail (annually)
Elmwood, Ill., Refunding
Eminence, Ky., 5s
Eureka Springs, Ark., Series “H,”
Improvement Water Dists., 3, 4, 5
Evergreen Park, Ill., Refunding
Fayette County, Ky., Funding

- Florence, S. C., Sewerage

Ford County, Ill. (Melvin), School
District No. 58

Gallatin County, Mont., High School
Building

~ Gallatin County, Mont., Refunding

Genesee, Ida., Water Works
Georgetown, Ill., School Dist. No. 177
Geneva, Ill., Bridge

Glencoe, Ill., Improvement
Glenwood, Ia., Funding (annually)
Gorham, N. H., Water Works

Great Falls, Mont., Sewer

FIRST (Continued)
Great Falls, Mont., Water Works
Green Bay, Wis., Refunding 4s
Green Bay, Wis., Sewer 4s
Greenville, Ill., Refunding
Griffin, Ga., Electric Light
Hamblen Co., Tenn., Turnpike Road
Hawarden, Ia., Independent School
District, School Funding
Hot Springs, S. Dak., School
Hyattsville, Md., Sewerage
Iowa Falls, Ia., Refunding
Jefferson County, Wash., Funding
(annually)

Keokuk, Ia., Refundin '
King County, Wash., School District
No. 18 7s :
Knoxville, Tenn., Street Improvem’t
La Salle, Ill., Board of Education,

School Dist. No. 2, School Building
Lincoln, Ill., Refunding
Macon County, Ill., Court House
Madison, Ia., Water Works
Marshalltown, Ia., Refunding
Maywood, Ill., Funding
Monmouth, Ill., Water Works
Morristown, Tenn., Water WorksImp.
Mount Airy, N. Car., Water Supply,
Electric Light and Power Plant
Moweaqua, 1ll., School Building
Muskegon, Mich., General Street Imp.
Muskegon, Mich., Refunding 4 14s
Muskegon, Mich., Refunding 4s
Ottawa Gas Light & Coke Co., Ot-
tawa, Ill., First Mortgage Gold
Owosso, Mich., Water Works
Pecatonica, Ill., Board of Education,
District No. 6, School Building
Plum Bayou, Ark., Levee District,
Levee
Pontiac Township, Ill., School Dis-
trict, High School Building %9
Port Huron Light & Power Co., Port
Huron, Mich., First Mtge. Gold
Portland General Electric Co., Port-
land, Ore., First Mortgage Gold
Powell County, Mont., Funding

‘Princeton, Mo., Refunding

Pullman, Wash., Water Works

Redwood Falls, Minn., Refunding

Richmond, Ky., School

Riverside, Ill., School District No. 5

Riverside, Ill., Water Works %34

Rochester, New Hampshire, City Hall

Rosebud County, Mont., Bridge

Sandwich, Ill., Municipal Improve-
ment (annually) - R

Schiller Co., Chicago, Ill., Gold Mtge.

Scranton Electric Co., Scranton, Pa.,
First and Refunding Mortgage Gold

Seattle, Wash., Funding -

Seattle, Wash., Funding First and
Second Series

Seattle, Wash., Sewer

Seattle, Wash., Sewer Tunnel

Sedalia, Mo., School District, School
Building

Seneca Falls, N. Y., Refundin

Shenandoah, Ia., Independent %chool
District, Funding

January Investments

FIRST (Continued)
Snohomish County, Wash., School
District No. 1
Spalding County, Ga., Public Im-
provement
Sparta, Ga., School Buildin
Spartanburg, 8. Car., Funding
Spartanburg County, S. Car., County
Refunding 414s
St. Joseph, Mich., Bridge
Sumter, S. Car., Sewerage

Tacoma Eastern Railroad Co. (Wash.)

First Mortgage Gold

‘Tullahoma, Tenn., Electric Light

Tullahoma, Tenn., Water and Light
Tullahoma, Tenn., Water Works
Utica Electric Light & Power Co.,
First Mortgage Gold
Valley County, Mont., 414s
Waitsburg, Wash., Water Works
Watchemoket, R. I., Fire Department
West Hoboken, N. J., Funding
Wlﬁi'te Plains, N. Y., School District
o.1
White County, Tenn., 5s
Wilmette, Ill., General Street Impt.
Wilmette, Ill., Street Improvement
Winnetka, Ill., School District No. 2
Woodlawn, Ala., Refunding ‘
Yellowstone County, Mont., School
District No. 2, School Building

(Billings)
‘ SECOND
Armour, S. Dak., Independent School
District, School Buildin
Florence, Colo., Water Works Re-
fundin
Garrard éounty, Ky., Turnpike Road
Hot Sprin%;, S. Dak., City Hall
Kalispell, Mont., Refunding
Poplar Bluff, Mo., School District,
chool Building
Temple, Tex., Public Free School
Building, Series No. 4
‘ ' SIXTH
Waukegan, Ill., Funding

THIRTEENTH
Union Light & ’Phone Co. 6s, Crystal
_ Lake, Ill. ‘

FIFTEENTH

Eugene, Ore., Sewer

Hartford, Wis., Water Works

Mount Pleasant, Mich., Water Re-
funding

Redfield, S. Dak., Independent School
District No. 20, School Building

SaII:Ik Center, Minn., School District

0. 6
Sedalia, Mo., School District Funding

EIGHTEENTH )
Pierce County, Wash., School District

No. 1
NINETEENTH
Windom, Minn., Electric Light,
Water Works and Sewerage
THIRTY-FIRST
Shelbyville, Ill., Electric Light and
Improvement

We own and offer over 200 different issues of carefully selected municipal, railroad and public

service corporation bonds which we recommend for conservative investment at prices to yield

Write for

33{% to over 514%

circular offerings and Booklet C for investors

25 R RSNV S L 3 e
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Financial,

Financial,

Stone & Webster

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

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

5% to 615%
Our Manual

describing these companies will be sent
upon request.

6 Nassau Street
NEW YORK

United Rys. of St. Louis 4s

Union El. Lt. & P. Co. of St. L. 1st 5s
Union El. Lt. & P. Co. of St. L. Ref. 6s
Laclede Gas Co. of St. Louis 1st 58
Laclede Gas Co. of St. Louis Ref. 53
Kan. C. Ry. & Lt. 5s' & Underly. Sec’s

DEALT IN BY

FRANCIS, BRO. & CO.

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

Cumberland Telephone &
Telegraph Co. Stock
BOUGHT AND SOLD

GOULDING MARR

Broker

NASHVILLE, = = - TENN.

BONDS

MUNICIPAL
RATLROAD } %
6%

CORPORATION
Selected for Conservative Investors.
Lists Mailed Upon Application.

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

January Investments
We Ofifer
ESTABLISHED STOCKS
Yielding 414 to 79,
MUNICIPAL AND CORPORATION
BONDS
Yielding 414 to 69

W.E. HUTTON & CO.

Members New York Stock Exchange
Jstablished 1886

Wall and Broad Sts., New York.

Devitt, Tremble & Company
BONDS FOR INVESTMENT

E do not do a brokerage or commission business, and L

offer only bonds the security of which has had our careful
preliminary investigation, and which we have purchased
outright, investing our own funds.

Our broad experience, gained in the purchase and sale of
high-grade Municipal, Railroad, Public Service Corporation
and Timber bonds, covering a period of over fourteen years,
qualifies us to render valuable assistance to prospective
investors, and we .tender our services and the facilities H
afforded by our organization to persons contemplating Jan-
uary investments.

Descriptive Circulars on Request

First National Bank Building
CHICAGO

Morris Building
PHILADELPHIA

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

H, MEINLSZ, President

Board of Directorss

H. WALTER, L. D.. Chairmas.
de Rock &' Uyt den Bogaard.

Ph. MEES

A, A H. BOISSEVAIN
Director Swiss Bankvereln and Mees & Zoonen.
of Lnbonchere Oyens & Co’s Bank.
J. A. DUYNSTEE, H. MEINESZ
Telders & Co. Preslde

R. Tll EVERARD

P. M J GILISSEN A. l. 0 H PICHOT'
Arnold Gllissen. Westerwoudt & Co.

A LFF W. M. SCHEURLEE
Ua.h.n Kalff ‘& Co. Soheureerg& Zool;on

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

© @. H. DE MAREZ OYENS
Oyens & Co’s Bank,

'MELLON NATIONAL BANK

PITTSBURGH, PA.

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

CAPITAL AND SURPLUS, -

$7,000,000

WANTED Nevada-tLalifornia Power Co. bonal and stock
Toledo Fremont & Norwalk 5s, 1920 ROIIVO\' & N. W, lll:.! bs l&d sto
Indianapolis Trac. & Term. 5s, 1933 “"3’;" % .3.“&"&““’:":‘5
Union Traction of Indiana §s, 1919

MUELK.PHILLIPS & CO. | s nrmc n tarsr e So-
SA
42| Chestnut St. Philadelphia JAMFS N. WRIGHT & CO

Members of PhUadelphla Stock Exdmm DENVER, OOLO.

B. W. Strassburger

SOUTHERN INVESTMENT SECURITIES

R. T. Wilson & Co.

83 WALL STREET

Private wires to Cincinnati, Chicago, Saa
Fraocisco and Los Angeles.

NEW YORK MONTGOMERY, ALA.
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$130,000

VRI(HARDSON COUNTY, NEBRASKA,

Drainage District No. 1
DRAINAGE 6é6s

Dated July 1, 1910. Maturing serially. Interest payable January 1 and July 1.
Denomination $1,000.

RICHARDSON COUNTY is the southeast county of Nebraska, located ninety miles south of
Omaha and thirty-five miles north of St. .loseph Missouri, in the heart of the richest farming section
in the Missouri River Valley.

Drainage District Ne. 1, comprising 29,402 acres of land, situated in just about the center of
the County, was organized for the purpose of straightening the channel of the Nemaha River, which,
owing to its very twisting course, ooccasionally overflows its banks after an especially heavy and con-
tinued rainfall. There is mo swamp or waste land in the entire district, and under present condi-
tions, without drainage, the poorest land sells readily at $80 per acre. The average value of land in
the Distriot is from $60 to $65 per acre, which should at least be doubled when this drainage project
is completed.

The several asgessments are spread upon the County Tax Records by the County Clerk and are
collected by the County Treasurer at the same time and in the same manner as State and county taxes.

The constitutionality of the Nebraska drainage law and all proceedings in respect to the organi-
zation of this District have been approved by the Supreme Court of the State of Nebraska. All
proceedings incident to bond issues have been drawn and approved by Hora.ce S. Oakley, of Wood
& Oakley, Chicago.

Having thoroughly investigated this project, the .character of the land and the resources of
the District, we recommend these bonds for investment.

. MATURITIES AND PRICES '
$56,000 due July 1, 1916; 104.95 $10,000 due July 1, 1921; 108.24

20,000 due July 1, 1917; 105.67 10,000 due July 1, 1922; 108.81
20,000 due July 1, 1918; 106.36 10,000 due July 1, 1923; 109.35
20,000 due July 1, 1919; 107.02 10,000 due July 1, 1924; 109.86
15,000 due July 1, 1920; 107.64 10,000 due July 1, 1925: 110.35

Accrued interest te be. added NETTING 5 PER CENT.
Special circular with map upon request.

Woodin, McNear & Moore,
INVESTMENT BONDS

American Trust Building
CHICAGO

JACOB S. FARLEE ' HENRY L. FINCH WILBUR S. TARBELL

N. Y. H. H. & Hart. Deb. 49, 1956

Michigan Central Deb. 49, 1929

Lou. & Nash., Paducah & Memphis 47, 1946
Rochester & Pittsburgh 1st 69, 1921

St. Louis Merchants Bridge 1st, 69/, 1929
Fourth Natl. Bank Stock

Fidelity Trust Co. Stock

J. S. FARLEE & CO.

Members New York Stock Exchange

Conn. Mutual Life Bldg., - | 11 WALL STREET
HARTFORD, CONN NEW YORK

WANTED

Sioux City Traciion 5s

Chic. Sub. Water & Light Co. 5s
Harrison Bros. Pid.

Peoria Water Works Co. 4s
London & Chic. Contract Stock

? |H=0 Subordinate Lien 3s

Austin Texas 4s

New Hamp. Elec. Ry. pref. & com.
Bodwell Water Power Co. 5s
Council Bluffs Water Works Co. 5s
Astoria, Ore., 5s & 6s

H. C. Spiller & Co.

Specialists in Inactive Bonds.
27 State Street Boston

OR SALE.
Amerlcan lnvestment Sec’s com.
merican
Arlin on Mills
Pere Marquette Com & Pfd.
Pope Mfg. Com Pfd.
u. S. Worsted Pfd
Mexican Coal & Coke Bs, 1926
Citizens (as & El. Co. 5s, 1921 (Elyria, 0.)
De troit Port Huron Shore Line s, 1950
d. Col. & Eastern Tract. 5s, 19
WANTED.
Wamsutta Mills
American Glue Com.
Rez Shoe Pfd

Dra Mfg. Co

Ig nvestment Sec’s Pfd.
Co umbian Nat'l Life
North ackln: & Provislon Co.
Waltham Watch Com
Yankee Fuel §s, 1926
Butte Water Co. bs, 1921

HOTCHKIN & CO.

Stock Exchange Bldg., Boston
Telephone Maln 3448

We desire offerings of new
issues or blocks of old issues

of Public Utility Bonds
]

H. L. NASON & CO.

Shawmut Bank Building.
6556 Congress St., BOSTON, MASS.

Council Bluffs Water Works Co. 6s
Helena Water Works Co. 4s

Butte Water Co. 6s

Guanajuato Reduc. & Mines 68 & Stk.
Omaha Water Co. 68 & Stocks
Amer. Finance & Secur. 6s & Stock
New Hampshire Elec.Rys.Com.&Pfd.

F. W. MASON & CO. 3} St St

WANTED
Chicago Suburban Water & Light Co. 5s
Butte Water Co. 5s, 1921
National Fuel Gas Co Stoc!
Duluth Street Ry. Co. Gen. Ss 1930
FOR SALE
-U S. Envelope Co., common.

C. H. FARNHAM

27 STATE STREET, BOSTON

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

ALL LOUISVILLFE LOCAL SECURITIES

S. C. HENNING & CO.

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

Commonwealth Pr Ry & Lt
And Oonstituent Companies’

Stocks and Bonds

WM. HUGHES CLARKE
Detroit, Michigan.

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

MALCOLM STUART

l Securities for Conservative Investment always on Hand -

60 Broadway, Telephone:
NEW YORK . 188 Rector
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INVESTMENT BONDS

Taunton Tax Free... ... 4s
Cleveland: Tax Free ___4s

Dallas, Texas... ... 4s
Omaha, Neb_..... . . 414s
Atlantic City Tax Free 415s
Duluth, Minn 414
Pittston, Pa.______ . 4145s
Yaco, Texas.. ... Ss
St. Paul, Minn__.___________ S5s
Hobart, Okla._. .. 6s

Also several issues of
Public Utility First Mortgage
Bonds, yielding § to 5149,

(ircular upon request.

C. E. Denison & Co.

4 P. O. Square, - BOSTON
Guardian Bldg., CLEVELAND

We Offer

County ofHudsoh, N.J.
Bonds

R. M. GRANT & CO.

BANKERS

81 NASSAU STREET NEW YORK

Hudsonj& Manhattan Securities
Kansas & Colo. Pacific 6s, 1938
Gulf & Ship Island 6s, 1952
Sunday Creek 5s, 1944

Fort Worth & Denver City 6s, 1921

WOLFF & STANLEY

Tel. 6557 Broad 27 William St., N. Y.

Established 1864 Telephone 2817 Recter
INSURANCE STOCKS
Fidelity, Phoenix, Home,

Niagara, Continental, &o.
BOUGHT AND SOLD

E. S. BAILEY

66 BROADWAY NEW YORK

iilezttngs.

THE MILWAUKEE ELECTRIC RAILWAY &
LIGHT COMPANY.
30 Broad Street.
New York, December 23 1910.
The Annual Meeting of the Stockholders of

THE MILWAUKEE ELECTRIC RAILWAY &
LIGHT COMPANY for the election of thrce
Directors of the third class, and for the trans-
action of such other business as may lawfully
come before the meeting, will be held at the office
of the Company, Public Service Building, Mil-
waukee, Wisconsin, on Monday, January 16 1911,
at 12 o’'clock noon; and for that purpose the stock
transfer books of the Company will be closed on
Saturday, December 31 1910, at 12 o’clock noon,
and remalin closed until Tuesday, January 17 1911,
at 10 o'clock a. m.
J. D. MORTIMER, Secretary.

THE NATIONAL CITY BANK OF NEW YORK.
December 3rd, 1910.

The annual 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

elve o'clock’ noon. .
e A. EAVANAGH, Cashier.

ad oo .

We Offer the Unsold Portion of

$1,000,000
First Mortgage Seven Per Cent Gold Bonds of

PEOPLES PORTLAND CEMENT CO0.

SANDUSKY—SPOKANE

Price, Par and Interest
With Bonus of 25% Common Stock
Denominations, $1,000, $500, $100

TRUSTEES FOR BONDHOLDERS

The Chicago Title & Trust Co. and Mr. Wm. C. Niblack, Vice-Pres. and Trust Officer
of The Chicago Title & Trust Co.

-This Bond Issue was authorized by the Directors of the Company to raise funds for the installa-

tion of new machinery and completion of our cement mill No. 1, at Sandusky, Ohio, and the erection
and equipment of the new mill (No. 2) in Washington, in order to take advantage of the tremendous
demand for cement that is sweeping the country.

The amount of the authorized issue is $1,000,000, of which $250,000 has been deposited in escrow
with the Chicago Title & ‘Trust- Company for future development. The balance of $750,000 has been
offered for Public Subseription, and at this date about $550,000 of the issue has been sold, the re-
mainder being now offered subject to withdrawal without notice.

To expedite the completion of our plants, the Directors have authorized the giving of a bonus in

Fully Pald and Non-assessable Capital Stock of the Company, amounting to 25 per cent of each -

Bond Subscription, and inasmuch as this stock participates in all the. profits of the Company, it is
obvious that it will have a constantly increasing value.

The Bonds constitute a First Mortgage on every
asset now owned, or hereafter to be acquired, by
the Company, the present assets being as follows:

Mill No. 1 at Sandusky, Ohio, to start grinding
March 15, 1911, capacity to be 2,000 barrels per
day, buildings, machinery and equipment, mill
gite, clay and lime lands, etc. '

Mill No. 2 to be erected in Washington, capacity
2,000 barrels per day, buildings, machinery,
equipment -and options on lime, clay and shale
deposits, mill site, etc. :

Coal Mine, 508 acres, located near Amesville,
Ohio, which has been successfully operated for
many years and the output of which, up to 500
tons per day, is contracted for until 1911.

Our engineers report that thereis enough coal to
keep the mine going, at 500 tons daily, for eighty
years, at a profit sufficient to pay the entire bond

‘interest and redeem the principal.

The engineering work is in charge of R. J. Kel-
logg, whose report on the condition of the San-

dusky Plant, dated Dec. 1st, 1910, together with '

reports of other Engineers and Chemists as to all
of the above properties, are on file at the offices

of the Company and can be seen by intending sub--

scribers at any time; or copies will be malled free
on request.

The location of Mill No. 1, on Sandusky Bay,
with water transportation to every point on the
Great Lakes from Buffalo to Chicago, gives the
Company an enormous advantage in supplying
the important and growing cement markets of the
Lake Citles.

The situation In the West, where cement is
selling to-day for nearly $3 00 per barrel, or more
than twice the price obtained in Chicago, and
where there is at present little local source of

supply, makes this section particularly attrac-

tive.

These facts, coupled with the control of our own
coal, which plays so important a part in cement
manufacture, places the Company in a position
to meet any competition.

The ample security back of these bonds, the
attractive rate of interest and the tremendous
increase in the demand: for Portland Cement,
makes these bonds, with the stock bonus, a most
desirable and unusual investment.

Extracts from President’s Report
December 1st, 1910

I have jﬁst completed :a.n inspection of our new plant and equipment at Sandusky,‘ Ohio, and
am pleased to report that I find the construction and equipment to be progressing ver ra%dly towards

completion, and was pleased to note on receipt of the engineering report of the Robt.

Hunt Co.

that they found the work to have been carried out in a satisfactory and workmanlike manner from

an engineering standpoint.

I have made a list of what is necessary to complete this plant so as to start burning clinker,
which includes all details of grinding machinery, unloading and installing, foundation work, electrical
wiring, motors, elevating and conveying machinery, etc.

I estimate the cost of these details, according to my list, at $65,000, but to be on the safe side
I will say that for $75,000 the plant can be completed to a two-kiln clinker burning capacity, in

accordance with the above detalls.

You will be glad to know that the demand for ‘‘Red Triangle’’ cement has already started, and
that we have received an offer from a responsible and experienced cement dealer for the Cleveland
agency, together with their offer for 150,000 barrels of our cement for the year 1911.

We have also received a second offer for 100,000 barrels of our product and in addition are nego-
tiating with a third concern who propose to take our ENTIRE OUTPUT for 1911.

As the remainder of the issue is limited, immediate inquiry

is invited.

Full maps, statements, &c., will be mailed on

request and reservations made for January delivery if desired.

ARTHUR S. FORD

1410-1411 Great Northern Bldg., CHICAGO, ILL.
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$1,250,000
Calumet & South Chicago Railway Co.

FIRST MORTGAGE REHABILITATION GOLD 5s

Dated February 1, 1908 Due February 1, 1927
Interest payable February 1 and August 1

Outstanding $3,000,000
Coupon bonds, in $1,000 denomination, may be registered as to principal or exchanged for fully registered bonds. Coupon and regis-
tered bonds interchangeable. First Trust & Savings Bank, Chicago, Trustee. Callable, as a whole, at the option of the
Compa.nﬁ. at 105 and interest on any interest date before July 1, 1912, on thirty days’ notice. In case the property
of the Company shall be purchased by the City of Chicago, and only in such case, the bonds may be
called for payment at par and interest on any interest date before maturity.

- Security
Secured by a first lien on all property of the Company now owned or hereafter acquired. Followed by
$10,000,000 Capital Stock, all of which is deposited under the Chicago City and Connecting Railways Coi-
lateral Trust Mortgage. The property mortgaged is now valued under the City Franchise Ordinance at
$8,000,000, this amount consisting of the original valuation of $5,000,000, plus the amount of these bonds
now outstanding.

. Property
The Company now owns 106 miles of track, in the south division of the City of Chicago. The property
is operated by the Chicago City Railway Company in connection with its own lines, under an agreement
whereby the Chicago City Railway Company receives one-quarter of the saving resulting from joint operation.

Earnings

The report for the first nine months of the present fiscal year shows net income equivalent to nearly
two and three-quarters times the total interest charges. ‘

Application will be made to list these bonds on the Chicago Stock Exchange.

Price 100 and Interest
kFURTHER PARTICULARS ON REQUEST

White, Weld & Co.

Members of the New York and Chicago Stock Exchanges .
5 Nassau Street The Rookery

New York | Chicago

MUNICIPAL BONDS

We own and offer, subject to prior sale and advance in price

$700,000 City of Seaftle, Washington (4-B) ... eeemeeaoeemmeremaseaeseiand 414s, 1930 yielding 4.209,

150,000 Kansas City, Kansas (4-B-C) ... v ——— 414s, 1940 : On application
10,000 Bay City, Michigan School (B) ... .. 5s, 1928 i 4.309,
60,000 Chippewa County, Michigan C) .. .. 414s, 1925 On application
19,000 Glen Ellyn, Illinois, School ... 414s, Serial “ 4.259,
18,000 Richfield Township, Mich. C) .. ... @ 5s, 1935 oo 4309,
12,000 Blaine County, Idaho .. .. e e e 5s, Serial v 4.507,
26,000 Marshall County, Minnesota . ... 5s, Serial ## 4.509,
75,000 Coahoma County, Mississippi (C) ..o ..5s, 1940 - - 4.609,
36,000 Birmingham, Alabama, Funding C) ... . . 5s,- 1940  « 4.609,
50,000 Beaumont, Texas, School .. ...~ 5s, 1949 “ 4.659,
65,000 Greensville County, Va. ...~~~ 5s, 1943 “ 4.759%,
20,000 Clarksdale, Mississippi, Water (C) .. . 5s, 1927 & 4.759,
10,000 Ft. Smith, Arkansas, Sewer .. .. 5s, 1294 “ 4.75%,
23,000 Osage City, Kansas, Sewer (C) ... 5s, 1930 “ '4.759,

125,000 Lawton, Oklahoma, Water .. ... 5s, 1935 “ 4.909,
45,000 Liberty County, Texas, Drainage ... 5s, Serial “ 5.009;,
40,000 Yukon, Oklahoma, Water .. ... 6s, 1935 “ 5.407,

(A) Legal New York Savings Banks. (B) Legal Maine Savings Banks. (C) Tax-exempt in State.

We shall be pleased to send our complete list and detailed
statements upon application

THOMAS J. BOLGER COMPANY

Union Trust Building, DETROIT 163 La Salle Street, CHICAGO

itized for FRASER
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! $1,000,000
ONTARIO POWER COMPANY

OF NIAGARA FALLS

First Mortgage 5% Gold Bonds
Due February 1st 1943

CALLABLE UP Td BUT NOT AFTER FEBRUARY 2d 1913 AT 110 AND INTEREST

A Sinking Fund, sufficient to retire about half the issue before maturity, must buy bonds in the open market
up to a limit of 110 and interest.

Earnings for year endmg June 30th 1910

GOS8 e $729 778 97
L 548 461 64
First Mortgage Interest........................... 256,099 40
Output for years ending June 30th
1907 e 31,692,400 Kilowatt Hours
1908 oo 88,120,800 do
1909................ S B 171,902,100 do
i1 0 NP N 289,993,300 do

QOutput is now at rate of about 350,000,000 K.W.H.
Net Earnings are now at rate of about $760,000

Among consumers of power generated by this company are

The Government of the Province of Ontario which purchases to resell to Toronto and a number of other
cities within the Province,

- The Buffalo General Electric Company,
The Rochester Railway & Light Company of the N. Y. Central RR. System,
The Syracuse Lighting Company of the United Gas Improvement System,
The Syracuse Rapid Transit Company,
The Auburn Light, Heat & Power Company, : ~ -
The Lockport Light, Heat & Power Company, A
The Erie RR. Company, '
The New York Central RR. Company,
The Buffalo & Lake Erie Traction Company,
The International Power & Transmission Company,
The Syracuse & South Bay Railway Company,
The Niagara Gorge Railroad Company,
The Ontario Distributing Company, ‘ 3
The Lackawanna Steel Company,
The American Locomotive Works,

The Canadian Calcium Carbide Companv and other Traction, nghtmg and Industrial Companies.

i 1.

,
i L.L ¥

¥ e Ll

The Legal Rights of the Company have been confirmed to it by the highest as well as s the lower courts
having jurisdiction.

The Mortgage is well drawn to protect mvestors

The Bonded Debt is exceptionally smal .

The Cost of Operation is exceptionally low.

47
-

The First Mortgage Bonds are well held in many cities by Savings Funds, Trust Companies, Banks, In-

surance Companies, Trustees, etc., and are, in my judgment, one of the safest and most stable public service
investments.

oo maand
Price and the fullest information on application. R N

FRANCIS RALSTON WELSH

109-111 South Fourth Street
PHILADELPHIA

igitized for FRASER
b://fraser.stlouisfed.org/
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New England Manufacturing Stocks
as an lnvestment

of E:'c.hvgmere Dividend Market Price R«Sﬁ?tﬁﬁin;);,

Originoarl Cost ate PeIOSQl?a);-e L?:E:?Aﬁgﬁt
Stanley Rule and Level Company, New Britain, Conn..... $100.00 89, $275.00 2.919,
Pacific Mills, Lawrence, Mass. ... 1,000.00 149, 3,800.00 3.689,
Bates Manufacturing Company, Lewiston, Maine... . 100.00 109, 270.00 3.709,
Amoskeag Manufacturing Company, Manchester, N. H..... 100.00 129,  320.00 3.759,
Landers, Frary & Clark, New Britain, Conn. ... 25.00 149 93.00 3.769,
Yale & Towne Manufacturing Company, Stamford, Conn. 100.00 8%  190.00 4.219,
Dartmouth Mfg. Co., New Bedford, Mass. (Pfd. Stk.)....... - 100.00 59, 107.00 4.679,
Androscoggin Mills, Lewiston; Maine..._.________... 10000 10%  210.00 4.76%,
Shaw Stocking Company, Lowell, Mass. ... ... . 100.00 69, 126.00 4.809,
Waltham Watch Company, Waltham, Mass. (Pfd. Stk.)... 100.00 6%  125.00 4.809,
Lawton Mills, Plainfield, Conn.... .. ... S 100.00 89, 165.00 4.859,
American Brass Company, Waterbury, Conn......_____ . - 100.00 69, 120.00 5.009,
Lancaster Mills, Clinton, Mass.. ... 100.00 69, 120.00 5.009,
American Hardware Corporation, New Britain, Conn.._.. .. 100.00 69, 120.00 5.009,
Gorham Manufacturing Co., Providence, R. I. (Pfd. Stk.). 100.00 6%  118.00 5.089

. Hood Rubber Co., East Watertown, Mass. (Pfd. Stk.)...... 100.00 79, 130.00 5.389,

Farr Alpaca Company, Holyoke, Mass...........ooco..___ 100.00 249, 420.00 5.709,
Draper Company, Hopedale, Mass............. L . 100.00 119, 190.00 5.789,
Uswoco Mills, Lawrence, Mass. (Guaranteed Pfd. Stk.)..... 100.00 79, 110.00 6.369

‘Hendee Mfg, Co. Springfield, Mass. (Convertible Pfd. Stk.) 100.00 7%  110.00 6.36%

HIS ADVERTISEMENT is written for the benefit of those who have no interest in
“ speculative or high-finance securities, but who are interested in investing their money

in_established and honestly-managed dﬁidend-paying manufacturing companies right
here in New England.

New England stands for conservatism, sound morals Two of the best New England Manufacturing Stocks to
and solid principles of doing business. be bought to-day, in my judgment, are as follows:
Its wealth and prosperity are bound up in its successful L
and constantly expanding manufacturing industries. The Uswoco Mills, of Lawrence, Mass., 7% Guar-
Stocks of these companies have proved and are to-day anteed Cumulative Preferred Stock.
one of the safest and best opportunities for investing money, The Uswoco Mills are leased to the United States
particularly for those who have had the foresight to buy Worsted Company, one of the largest and most

rosperous . textile manufacturing companies in

them when they were originally issued. ew England. Present price $110 a share, to net

These stocks, when so purchased, return the holder not 6.36%. Send for Circular A.
only six per cent and often more, but a portion of the : .. S
increasing wealth and prosperity of this country through The Hendee 1\"Ifg.. Co., of Springfield, Mass., 7%
the rise in market value from year to year. Convertible Preferred Stock.
The above table shows a few of New England’s best The Hendee Mfg. Co. are the makers of the well-
manufacturing stceks, the par value or original cost per }Lfgr%‘ggnylnq(ggf‘vs Motacyde, 'g;?:iingéd'es;l?ﬁgllsc‘(;%(f
share, annual dividend, and approximate present selling vertible feature of this stock is very valuable. Pres-
price and interest return. ent price $110 a share, to net 6.36% Send for
The great difficulty for the average investor is how to Circular B. ‘
i imself as t st stocks to buy ar ‘her . s -
Lnlf;r;?lel:lllnhe” 85 To the hesy #tog ¥ o wher to These two stocks are tax-exempt in Maine, New Hamp-
I am a specialist in the best dividend-paying New Eng- shxrt»;-., \t-’ermont, Massachusetts, Rhode Island and Con-
land manufacturing stocks. The man or woman with one RALlons. . . .
hundred dollars toginvest has just as good a chance as the JFor those whose funds are not available immediately, I
one with ten thousand. It makes no difference where you will carry these stocks a reasonable length of time without
live, you can do business with me by mail to your entire cxXpense.
satisfaction. If you have $100, $1,000 or $10,000 to invest, call,

From small beginnings six years ago, I have built up one

of the largest businesses of selling by mail high-grade in- write_or telephone—Charter 2700 Hartford—at my

vestment securities to small investors. expense, at once. ,
THOMAS C. PERKINS
~ INCORPORATED | |

CONNECTICUT MUTUAL BUILDING, - - HARTFORD, CONN.

itized for FRASER
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Tax-Day in New York State Jan.9th 1911

Under recently enacted legislation the following bonds can be made
exempt from all further personal tax by payment of $5 per, bond

BUFFALO ROCHESTER & PITTSBURGH NEW YORK & HARLEM -
General 68, 1937 First 3 14s, 2000

ALBANY & SUSQUEHANNA WEST SHORE
First 3148, 1946 ) First Guaranteed 4s, 2361

LEHIGH VALLEY OF NEW YORK ROME WATERTOWN & OGDENSBURG -
First 414s, 1940 314s and bs, 1922

LONG ISLAND LAKE SHORE & MICHIGAN SOUTHERN
Refunding Guaranteed 4s, 1949 First 3148, 1997

LONG ISLAND _ NEW YORK CHICAGO & ST. LOUIS
Unified 4s, 1949 First 4s, 1937

NEW YORK CENTRAL & HUDSON RIVER ULSTER & DELAWARE
First 3148, 1997 | Refunding 4s, 1952

EQUITABLE GAS LIGHT CO. OF N. Y. THIRD AVE. RR. CO. (NEW YORK)
Consol. bs, 1932 First 6s, 1937

NEW YORK & EAST RIVER GAS CO SYRACUSE LIGHTING CO.
First 6s, 1944 First bs, 1951

Information as to method of procedure to make above bonds free of
tax, together with offerings thereof and full details of the security -
for each issue, will be furnished on request

PLYMPTON, GARDINER & CO.

BANKERS
27 William St., NEW YORK 232 La Salle St., CHICAGO

54 Old Broad St., LONDON, E. C.
Members New York and Chicago Stock Exchanges.

F
We own and Offer the following Bonds for January Investment

STATE OF NEW YORK

Highway Improvement 49, Gold Bonds, due March Ist, 1958.
PRICE TO YIELD ABOUT 3. 77%

UNITED NEW JERSEY RAILROAD & CANAL CO.

General Mortgage 49, Gold Bonds, due September Ist, 1929.
. PRICE TO YIELD ABOUT 3.859%.

NEW YORK & LONG BRANCH RAILROAD CO.

General Mortgage 4¢, Geld Bonds, due September 1st, 1941.
. ‘ PRICE TO YIELD ABOUT 3.959,.

GREAT NORTHERN RAILWAY COMPANY

The St. Paul Minneapolis & Manitoba Ry. Co.
Consolidated Mortgage 49, Gold Bonds, due July Ist, 1933.
PRICE TO YIELD ABOUT 4.039%.

WISCONSIN CENTRAL RAILWAY COMPANY

Superior & Duluth Division & Terminal
Fnrst Mortgage 49, Gold Bonds, due May Ist, 1936.
PRICE TO YIELD ABOUT 4.439,

Clark, Dodge & Co.

Bankers .
51 "WALL STREET, ‘ NEW YORK

iditized for FRASER
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Facts from a Report of the

Comptroller of the Currency of the U. §. Treasury Department

The Wall Street Journal in its issue of Saturday, December 3rd, 1910, quotes some figures compiled by the
Comptroller of the Currency dealing with the investments held by all reporting banking institutions of the
United States on June 30th, 1910, and compares these holdings with those of the same banks in 1909.

The report embraces national, State, savings, private banks and trust companies, and shows
that on June 30th, 1910, these institutions held State, county and municipal bonds to the amount of $1,044 -
000,000, a decrease of $46,739,778, or about 4.79, less than in 1909. Of railroad bonds these banks held on ,
June 30th, 1910, $1,455,100,000, a decrease of $106,060,520, or approximately 7% as compared with 1909. .
On the other hand, said banks held on June 30th, 1910, public service corporation bonds amounting to :
$492,900,000, an increase of $23,017,667 over those of 1909, the increase being about 59,.

These figures furnish unmistakable evidence of the growth in popularity of public service corporation bonds
with national banks and other banking institutions throughout the United States. Not only are such bonds
popular among the best informed bankers of the country, but it is now generally understood by discriminating
investors of all classes that public service corporations furnishing gas, electric railway and electric light service
which are essentials of modern life enjoy greater stability in earnings than do either railroad or industrial cor-
porations, and their bonds, if carefully selected, afford a most satisfactory medium for investment.

We are specialists in this class of bonds, and as we are not simply bond merchants but own and operate
companies, we can offer a carefully selected list of public service corporation bonds to vield a higher return
than those usually offered to investors.

The Companies whose bonds we offer are operated by experts connected with our
organization, thus insuring efficient and economical management. '

We offer the following bonds of this class with our highest recommendation.

United Gas & Electric Company of New Jersey
First Collateral 59, Bonds, due January 1, 1922; price: par and interest, netting 59,.

(Nétg’earnings accruing from subsidiary companies 6 times bond interest and increased 349, last year.)

Colorado Springs Light, Heat & Power Company
First and Refunding 59, Bonds, due August 1, 1920; price: 9414 and interest, netting 5.759,.
(Net earnings over twice bond interest, and increased over 1297 last year.)

Elmira Water, Light & R. R. Company. | .
First Consolidated 5% Bonds, due September 1, 1956; price: 95 and interest, netting 5.309;.

(Netzearnings applicable to interest on these bonds over twice said interest and increased over 159, last year.)

| Citizens Gas & Fuel Company of Terre Haute, Ind.
First and Refunding 5% Bonds, due January 1, 1960; price: 9615 and interest, netting 5.259.
(Net earnings nearly 214 times bond interest, and increased over 179, last year.)

Leavenworth Light, Heat & ‘Power Company
First Mortgage 5s, due September 1, 1923: price: 96 and interest, netting 5.409.

(Net earnings practically 3 times bond interest and increased 229, last year.)

Special circulars mailed upon request

BERTRON, GRISCOM & JENKS

40 Wall Street Land Title Building
NEW YORK , ‘ PHILADELPHIA
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BONDS FOR INVESTMENT
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‘Sierra & San Francisco Power First 5s....... SRS

We own at all times an extensive list of conservative bonds
yielding as high a return as is consistent with safety of
principal. We invite correspondence and shall be glad to
furnish detailed information in regard to the following,
or over two hundred other issues of bonds for investment.

Municipal Bonds

Yielding About

Buffalo, New York, Water 4s (Tax Exempt in New YOIK)...omorcrrrrrecrcccnenens 3.90%
Cleveland, Ohio, River and Harbor 4s (Tax Exempt STLRE0) 1 Vo) JRN—— 3.96%
Hamilton County, New York (Tax Exempt in New York)............ eeeociemmeeemnesenees 4.15%
Dunmore, Pennsylvania, Improvement 4}4s (Tax Free in Pennsylvania)........ 4.25%
Dunmore, Pennsylvania, School District 5s (Tax Free in Pennsylvania)............ 4.30%
West Hoboken, New Jersey, School 434s (Tax Exempt in New Jersey).......... 4.35%
Rutherford, New Jersey, School 4%4s (Tax Exempt in New Jersey)...cccccccceeeee- 4.38%
Roanoke, Virginia, Improvement 8 S 4.45%
Fort Bend, Texas, R0Ad DIStFICt 5. worreemmmmreereresseemremae ez 5.00%
Railroad Bonds
Chicago Milwaukee & St. Paul General 48. ..o 4.02%
Manhattan Railway Consolidated 4s (Tax Exempt in New York) .cocooeeereeeees 4.05%
Chicago Rock Island & Pacific General 4s.......... U S 4.10%
Chicago St. Paul Minneapolis-& Omaha Consolidated 68 4.13%
Baltimore & Ohio Prior Lien 3188 ..o 4.22%
Atchison Topeka & Santa Fe Eastern Oklahoma First 4s.............. IS 4.25%
Southern Pacific First Refunding 4s...........oeeees AT R ——— 4.25%
Oregon Short Line First 68 . e N 4.30%
Northern Pacifie—Great Northern Joint Burlington 4s.........ooeeees — 4.55%
Corporation Bonds

Rochester Railway & Light Consolidated 5s (Tax Exempt in New York).......... 4.90%
Detroit Edison First 5. ..o U — 4.95%
Utica Gas & Electric Refunding 5s (Tax Exempt in New (32 3 FOU— 4.95%
Laclede Gas Light Refunding 5.t S 4.95%
Portland Gas & Coke First and Refunding 5S......oooommnmeccnmmmemeneoceccene 5905%
Los Angeles Gas & Electric First and Refunding 58....cciceceecamemresmensmemecenicemeceasinnss 5.10%
Pacific Coast Power First 58 ... oo e D 13%
Pacific Telephone & Telegraph First and Collateral 58 .. ..ooooeoceeeeeceieeiceeenees 5.20%
Southern Bell Telephone & Telegraph First 5. 5.20%

5:30%

N. W. HARRIS & COMPANY

N. W. HARRIS & COMPANY
35 Federal Street

BANKERS
Pine Street, Corner William, NEW YORK

HARRIS TRUST & SAVINGS BANK
Bond Department

BOSTON CHICAGO

D://fraser.stlouisfed.org/
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"PORTER, FISHBACK & CO.
BANKERS
Commercial National Bank Building

115 Adams Street
CHICAGO

respectfully recommend to the investing public their offerings
of First Mortgage Bonds on: |

Steam and Electric Railroads, o | i
Public Utilities, |
Developed Irrigation and Timber Properties.

These issues will be found to mature in serial payments
running from 3 to not more than 20 years, and we are thus
~enabled to offer bonds falling due to suit the convenience of |
- purchasers.

-The interest rates on these bonds are suited to the times
and will be found to net the investor considerably above .
5, and in some cases above 6, per cent. : 1

For illustration, we call attention to the unsold portion,
$50,000 par value, of the First Mortgage 69, Gold Bonds of the

HARLINGEN LAND & WATER CO.

of Harlingen, Texas

. The security behind these bonds will be found to be now
~about 8 to 1, in addition to which the payment of the prin-
cipal and interest of each bond is personally guaranteed by
Mr. Lon C. Hill, the principal stockholder of the. Harlingen
Land & Water Company.

Bonds of this kind, based on the natural resources of the
country and payable serially—under our serial payment plan—
will be found to appreciate in value as time goes on, from
the fact that, while the bonded debt decreases, the value of
the security increases. '

Correspondence is invited regarding specific offerings for
any of the classes of securities above mentioned.

We are in the market for first-class issues based on un-
questioned security, derived from natural resources, and will
take up the question of the purchase of bond issues of this
kind with customers, in person or by letter.

Telegraphic orders for bonds may be sent at our expense.

itized for FRASER
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Clearings at—
Inc. or
PUBLISHED WEEKLY. 1910. 1909. Dec. 1908. 1907.
Terms of Subscription—Payable in Advance $ $ % $ $
For One Year » Y $10 00 | Chicago_.__._.. 272,327,805 235,159,485 -+15.8| 215,980,875 162,579,748
oL X Momthe. Lo ol i i 800 | Cinelonati 122 26026000\ 25217.400 +3.2| 21282800 17.758:550
el S iy T g b i o eveland _._.___ 19,659,1 18, . 5 ’ i ' »
European Subscription (including postage).................coeeeeennee 1300 | petroit... . o... 18/303.813| 13.780.873| +32.8| 12.109.590| 10,333,931
European SUDSCTIPﬁO}I six n“’uﬂ!s (lnclud"‘g postage).....ccccac. .. 7 50 Milwaukee 13.583.818 9.934.519| +36.7 9,467,103 9,037,530
Annual Subscription in London (including pestage)..........co...oe £2 14s. Indianapolis - - - - 9,682 540 7'984'420 +32'9 6.619.774 4,660 272
Six Months Subscription in London (including postage).............. £1 11s. Col mbp 8 oo 6.714.100 6.732.100 0.3 5'589'900 3'799'700
Canadian Subscription (including postage) ..._........ociciceenennn...$11 50 Tglgdo us; - 4808432, 5168417 —5.2 4781895 3'979.567
Subscription includes following Supplements— Peoria __.___ 3,561:496 ' 2:557,613 +39.3 2,309,994 1,749,981
B ‘NK AND QUOTATION (monthly) | STATE AND CITY (semi-annually) g‘,;ay’;gn““p 1d5.-.- 3"{?,3-?},1 3-‘2’22'383 412'3 }ggﬁg }'i’gﬁ'é{;’
RAILWAY AND INDUSTRIAL (quarterly) | ELECTRIC RAILWAY (3 times yearly) Evansville ... 2'734'282 2'191'804 +24.8 1'895'457 1'007'622
RAILWAY EARNINGS (monthly) BANKEhS’ CONVENTION (yearly) Kalamazoo _....|  1.504.762|  1,391.760| +8.1| 1,121,194 705,428
i Springfield, Il __ 1,117,873 1,162,066/ —3.8 987,582 787,171
Terms of Advertising _Pe" Inch Space Fort Wayne .. 888,396 791.416| +12.3 533.848 506,161
fransient matter per inch space (14 agatelines)..................l..... 4 20 | Youngstown ___. 1,122,898 1,170,962 —4.1 963,016 525,579
Thoee Months (13 timesy 1111100 35 00 | Lexington .- L1908 goonath AELL ¢ Sivieel 700
v hree Month 3 times). cceeecsasamonnse 2 AKron __.___._. ,258,900 ,096, +5. ,00 ,
-Standing Business Cards < gix Months T ——— 50 00 | Rockford -..... 938,487 1.520| +18.6 700.809 627.112
Twelve Months (52 times).................. 87 00 | Canton __...... 1,122,869 ssg.zgs i‘.ég.g ggg_,.?g; ggg.gﬁ
CHICAGO OFFICE—Pliny Bartlett, 513 Monadnock Block: Tel. Harrisom 4012 | Bloomington. - . 560,000 462,856 J 5, i
) R ) Quincy_____.____ 553,874 580,647| —4.6 - 434,592 344,389
LONDON OFFICE—Edwards & Smith, 1 Drapers Gz'zrdens, E. C. South Bend - .~ 436,437 410'667| +18.4 341,329 235'590
WILLIAM B, DANA COMPANY, Publishers, Springfield, O._-_ 533,760 461,278| +15.7 428,430 311,430
P.0. Box 958. Front, Pine and Depeyster Sts., New York, gﬁ%&stﬂuel;d_::::" 23?;3? 22.?1%3 iig gg?égg %3'%2
N kson ________ 405,000 368,199 10. 225,000 182,145
Published every Ssturday morning by WILLIAM B. DANA COMPANY. | Jhckson.-------- 484,399 363.91 s iﬁ)g 583,941 298,061
Jacob Seibert Jr., President and Treas.: George S. Dana and Arnold G. Dana, | yacksonville, Ill_ 316,433 326,122 —3.0 286,174 184,333
Vice-Presidents; Arnold G. Dana, Sec. Addresses of all, Office of the Company. | yima __________ 419,944 307.391| +36.6 238.267 240,000
ma| M Mo ey gy o
rian - ._._._._.__ ,05 ,031 3 " s
CLEARING-HOUSE RETURNS. Saginaw ... ... 622,404  549.206 +133 .l ol
Lansing - ______._|  -_._.___ ot included |in total ' :
The following table, made up by telegraph, &c., indicates that the total
bank clearings of all clearing houses of the United States for week ending | Tot. Mid.West.| 396,640,842) 343,820,059 +15.4| 305,173,619 237,996,254
to-day have been $2,555,898,417, against $3,051,685,169 last week and | San Francisco. .. 43,008,190 37,398,991 +15.0 29,383,431 23,420,543
$3,145,196,660 the corresponding week last year. Los Angeles_ . ... 16,036,307 11,735,806| +36.6 9,277,560 6,066,752
" | Sookane. 1711 W inokael isoral Tao| oomsss 5137390
. pokane._______. ,480, ,150, +8. 920, ,137,
Clearings—Returns by Telegraph. 1910. 1909. Per Salt Lake City. - - 7,421,305 6,074,941 +22.2 5,756,492 2,539,658
st G| BT gemmw regam tay o siem fame
aAcoma - - - .. ,820, 5,352, —15. 1224, ,084,605
New York ..o $1,148,422,662 | $1,980,440,417 | —42.0 | Oakland_ - ____. 3,453,082 1,669,948/ +106.8|  1,655,193| 1,073,461
Boston . oo 101,184,226 146,738,364 | —31.0 | Helena ________ 1,175,025 962,336 +22.1] 1,032,913 593,606
Philadelphia ... 104,505,471 146,622,036 | —28.7 | Sacramento. - - - - 1,443,037  1,150,510| +25.5{ 1,092,382 625,622
Baltimore ... oo 25,025,105 26,726,010 | —6.4 | gan Diego- - 1,200,000 910,000 +31.9 700,000] ...
Chicago ... 187,078,831 225,970,324 | —17.2 | Fregno _________ 850,000 740.181| +14.9 538,803| ...
St Louls ... 54,508,744 61,544,682 | —11.3 | giockton .- 684,450 615,838| +11.1 503,829 286,302
New Orleans .......--...ooooooo-n 16,084,087 16,649,953 | —3.4 | gan Jose. ... 508,746 439,329| +15.8 342,257 250,
Seven cities, 5 days_ ... $1,636.300.126 | $2.604.601,786 | —37.2 | Boribe tKma -] A0 O dlo00o| 300l 233098l 174378
Other cities, 5days.. .. ... ... ... 422,814,973 481,810,156 | —12.2 | pagadena. ... ... 600,000 500.000] +20.0]  ___.__.|  __.._..
Total all citles, 5 days_ . .. ... .-__ $2,059,624,099 | $3,086,501,942 | —33.3 Total Pacific.-| 105,138,524/ 90,102,555 +16.7{ 71,822,980| 50,943,555
Allcities, 1day_ - - oo oo 496,274,318 58,694,718 | +74.6 | Kansas City -___ 53,283,796 43,865,875| +21.5 36,218,592 25,156,561
i Minneapolis.. .- . 22,330,726 24,262,469 —8.0 15,384,492 19,930,233
__'I_‘qtal all cities for week._ ... ... _..._. $2,555,898,417 | $3,145,196,660 ' —18.7 | Omaha_________ 15,002,506 11,763,406 +27.5 10,924,768 8,679,227
The full details for the weck covered by the above will be given next Sat- %(;an:?l . 182;3'{28 gg‘éggg-} i}ié ?,ggg’-%g g'g%’gﬁi
urday. We cannot furnish them to-day, clearings being made up by the | gt Joseph_ .. ... 7°000.000 6.697.308 +4.5 4.470.043 3.107.585
clearing houses at noon on Saturday, and hence in the above the last day | puyuth_ . _______ 3'734'396 5193615 —28.1 o oo
of the week has to be in all cases estimated, as e go .to press Friday night. | pDeg Moines_.___ 3'826.882 3.001.631' +27.5 2,577,763 2,100,390
We present below detailed figures for the week ending with Saturday, | sjoux City__.--- 2.446.370 2.426.236] +0.8 2,016,704 1:587:399
noon, December 24, for four years. Wichita _______ 3.429.626| 2,971,136 +15.4| 1,771,833 13,004
e pe L me jwel e
g opeka - ... ,160, ,417, +52. ,312,0 ,
. Week ending December 24. Davenport . 1,663,453 1,212,2:0| +37.2 852,168 782,831
= oo S| afiad e oy e e
. edar Rapids.._ ,231,59 ,100f +29. A 545,
1910. 1909. Dec. 1908. 1907. Sloux Falls .. 1,000,000 895,000 +11.7 460,000 450,000
s s % s s lc’uleblo y 7?}3.0%3 69%.2%% +7.7 2(15(1)'130 500,808
) 562,4 . . : ’
New York 1,722,319,410/1,808,310,000| —4.811,838,256,657| 083,675,645 | Socommay Dr &S 307,755 a0eaos| Tebs 399904 71413
Philadelphia ..._| 143,911,977| 136,406,199 +45.5| 107,004,420| 95,681,633 | wWaterloo .._.__. 1,012,280 843.586| +20.0  ___.__.| = ___._.
lB)itlti:slburgh 5%,238,42; 32.880.‘1119 +6.g 38.(4)18,253 41.359,967 Hastings - - 182,225|Not included |in total -
Buffalo. .. 39:(1)331(7)73 ) 9:22%:‘5?2 139 1%7;3:(1;3? ‘?:6‘5’31332 Tot. oth.West_| 142,172,419| 126,604,749 +12.2| 96,061,756/ 83,175,310
Albany 5,656,784 4,599,330 +23.0 5,132,502 3,669,543 | St. Louis 76,833,649 65,103,243 +18.0 58,278,520 49,594,030
‘Washington ... 7,504,328 6,693,440| +12.1 5,380,182 3,774,902 | New Orleans. ... 25,346,419 21,537,663 +17.8 16,211,000 21,543,903
Rochester .. .... 3,608,178 3,046,850, +18.4 2,781,359 2,420,024 | Louisville 13,106,201 13,650,641 —4.0 12,112,798 7,622,359
Scranton _...... 2,666,960 2,412,960| +10.5 2,277,658 1,905,667 | Houston 13,230,411 12,000,000| +10.3 13,042,692 8,168,417
Syracuse .- ..._.-- 2,072,139 1,841,981| +12.5 1,550,622 1,584,229 | Galveston ..__.__ 9,725,000 6,950,500 +39.9 6,149,000 , 6,000,000
Reading .._...__ 1,425,428 1,397,839 2.0 1,140,294 1,146,926 | Richmond __._.__ 7,633,628 7,174,167 +6.4 5,782,286 5,120,478
‘Wilmington__.._._ 1,528,230 1,344,779| +13.7 970,262 . 1,030,554 | Memphis _._..____ 9,951,611 5,958,236/ +67.0 5,314,997 4,704,251
‘Wilkes-Barre ... 1,474,960 1,377,221 +7.0 1,261,673 1,026,158 | Atlanta ____._.___ 16,087,510 11,961,194| +4-34.5 4,370,440 3,909,796
Wheellng - _...._ 1,893,320 1,430,328 +32.4 1,416,771 1,029,769 | Fort Worth_____ 8,014,571 6,339,023, +26.4 5,132,559 3,421,206
Harrisburg ..... 1,231,371 1,058,939| +16.3 937,934 {76,835 | Savannah ______ 8,883,556 5,181,236| +71.4 3,654,732 4,410,279
Trenton _._..__... 1,718,476 1,542,175| +11.4 1,119,603 | .cieens Nashville _.____ 4,000,000 3,710,520 +7.8 2,266,578 3,358,828
b 41) ) JEEREE—— 979,178 787,700 +24.3 644,035 617,936 | Norfolk ________ 4,039,072 3,455,553 +16.9 2,784,571 1,991,997
i 1y [ P — 812,336 836,641 —2.9 581,882 519,098 | Birmingham _.__ 2,900,000 2,350,000{ +23.4 2,176,113 1,676,536
Binghamton ... 486,600 398,300{ +4-22.2 499,700 323,300 | Augusta - __.__ 4,395,350 2,862,088 +53.6 1,394,098 1,662,837
Greensburg ..... 496,806 480,093| +3.5 510,653 462,540 | Jacksonville ____ 2,983,343 1,996,045 +49.4 1,477,287 1,095,793
Chester ._...._.. 561,661 452,222| +24.2 381,596 413,280 | Little Rock.__._._ 2,301,424 1,603,234 +43.5 1,483,546 1,217,423
Altoona - ....... 500,870 409,146| +4-22.7 342,606 366,725 | Chattanooga ... 2,300,000 1,907,337| +20.6 1,653,955 1,038,952
Franklin ___.__. 275,000 250,000, +10.0 235,570 185,947 | Knoxville -_____ 1,640,994 1,534,361 6.9 1,343,981 . 1,343,905
! Charleston..____ 2,211,831 1,878,887 +18.2 1,631,664 1,250,000
Total Middle..|1,994,541,299 2,060,273,365 —3.2|2,036,612,939(1,166,633,414 | Mobile ___.__.._._ 1,898,897 1,375,987 +38.0 937,509 1,352,024
Oklahoma - _..__._ 2,250,000 2,075,000 +8.4 1,376,803 561,517
Boston __..__._._ 158,674,547| 149,704,252 +6.0{ 126,564,605 98,333,157 | Macon _______._._ 5,692,280 1,850,283 +207.7 937,821 633,379
Providence . ._._. 7,592,800 7,821,400, —2.9 6,365,800 5,253,300 | Austin _________ 2,043,676 706,305|+4+189.3 573,315 550,000
Hartford .. _..__ 4,300,486 3,460,389 +24.3 2,794,909 2,344,859 | Beaumont _._.___ 650,000 616,612 +5.4 525,000 275,000
I:Iew Haven._._.._._._ 2,944,537 2,704,102 +8.9 1,826,047 1,660,159 | Vicksburg ___.__ 413,550 344,383 +20.1 416,294 458,417
‘Springfield - ... 2,064,393 1,900,000{ 8.6 1,472,719 1,820,514 | Wilmington,N.C. 796,505 627,576 +26.9 333,998 264,306
Portland .. _..._ 1,701,795 1,508,178| +12.8 1,334,501 1,464,748 | Jackson - ___.___._ 700,000 568,000, +23.2 392,000f @ _-c----
Worcester ... 2,094,584 1,625,604 +28.8 1,378,834 1,207,280 | Meridian _.._._._._ 500,000 465,220 F7.8]  ccccceal 0 ececon-
Fall River__.__. 1,073,005 1,159,580{ —7.5 899,447 829,663
New Bedford ... 1,203,289 1,015,623| +18.5 697,464 709,953 Total Southern| 230,529,478 185,784,294| +24.1| 151,753,557 133,225,633
Lowell .. -_.... 503,277 428,295 +17.5 392,082 399,959 ' ST T
Holyoke. . -«woss 509,864 481,829 +5.8 398,108 415,854 Totalall . _.___ 3,051,685,169/2,978,483,274| +2.5|2,805,549,367 1,786,413,612
Total New Eng.! 182,662,577 171.809,252‘ +6.3" 144,124,516' 114,439,446 Outside N. Y__|1,329,365,759(1,170,173,274| +13.6] 967,292,710 802,737,967

Week ending December 24.

Note,—~For Ganadlan Cl:arings see !‘Commercial and Miscellaneous News,"

6

.org/

Note.—Christmas Holiday in 1909, 1908 and 1907.

.
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CHRONICLE INDEX.

The index to Volume 91 of the “Chronicle”’—which
volume ends with the current issue—will be sent to
our subscribers with the number for Saturday, Jan. 14.
Owing to the increased size of the volume, it is no
longer possible to include the Supplements in binding
the same. These latter will therefore be bound sepa-
rately in six months’ or yearly volumes, as may be
desired.

THE FINANCIAL SITUATION.

Are railroad managers doing their duty towards
their security holders? The question seems a pertinent
one, in view of the readiness with which they accede
to demands for increased wages. All through the

calendar year 1910 there have been nothing but wage

increases, week after week, and month after month.
Most of these advances it was impossible to resist and
the high cost of living also appeared to afford warrant
for them. But in view of the conditions which have
developed, is it not time that a halt should be called?
Obviously wage increases cannot be continued in-
definitely. ,

Many times through the year the managers have been
held up by threats of a strike. The present month the
Brotherhood of Locomotive Engineers, which has the
reputation of being a most conservative body, had
recourse to the same device, and last Saturday the
threat proved effective. According to the newspapers
the engineers demanded an increase of 179,. The
managers declared the very best they could do was
to grant an advance of 9149,. They ought to have
told the truth and said that having due regard for the
interests of the security holders, they could afford to
add not even a farthing. But 9249, did not suit the
engineers, so they threw a bluff and insisted they must
have the full 179, demanded. With his usual facility,
Labor Commissioner, Charles P. Neill, intervened and
the newspaper men heard from him what a difficult
time he was having, since neither side evineed a
disposition to yield. All of a sudden, however, the
usual compromise proposition was brought up and the
engineers agreed to accept an increase of 10 1-39,.
The papers say this will give an average addition of
$192 per annum to everyengineer concerned and that
the total addition on the Western roads involved will
reach $3,899,000. )

In numerous cases the raise is considerably more
than 109%. For instance, in the case of engineers on
Mallet engines the old scale was $5°40 for a ten-hour
day. The Brotherhood had the temerity to ask $7 00
and $3 00. They get $6 15 and $6 40. For engineers
in the transfer service the former wages were $4 00 per
day; now the pay is to be $4 50.

But this is not all. The Western roads have been
going through a similar course of proceeding at the
hands of the Brotherhood of Railroad Trainmen and
the Order of Railway Conductors, who also asked for
higher pay. Here an agreement has been reached
granting a flat increase in wages of 109. This, we
are told in the news dispatches, will mean an added
expense of $5,000,000 a year to the railroads.

Can the Western managers justify these increases?
Can they justify any increase at all at this juncture?
The state of general business certainly does not
warrant any larger outlays, seeing that trade is

declining. Consequently, no new revenue can be
looked for from an increase in business. Nor can
it be claimed there is anything in the condition
or the prospects of the roads themselves that would
justify any further additions to operating cost.
Nothing has been more conspicuous in recent months
than the frightful way in which railroad net reve-
nues have been shrinking. Nor is the attitude of
the Inter-State Commerce Commission such as to
furnish a plausible excuse for new additions to operat-
ing cost. Shippers are fighting the proposed advances
in rates—which is the only way in which compensation:
could be found for the higher operating cost—tooth
and nail. 'What the Commission will eventually do is
in doubt. But suppose some moderate advance is
eventually granted, this at the most will cover only
a small fraction of the additions to expenses repre-
sented by the advances in wages already
made.

Control of rate increases is now absolutely in the
hands of the Commission and the Commission by its .
conduct during the last six months has made it plain
that it will not consent to let any advances go into
effect until after prolonged investigation and argument.
It has the power to hold up every advance that may

' be proposed for a period altogether of ten months.

It is so overwhelmed with work that these ten months
will be necessary if each advance is to be investigated.
Therefore, the possibility of getting higher rates,
except on the applications already made, is put off
far into the future. On the other hand, the advances
in wages now consented to will go into immediate
effect.

The whole sum and substance of the matter, there-
fore, is that railroad managers are consenting to large
further increases in their monthly and yearly expenses
without any immediate chance of being able to offset .
the same. Is that right? Is that in accordance with
a proper conception of their duties and responsiblities?
Remember that it has been estimated that the various
advances in wages made through the calendar year
1910, prior to these latest ones, will swell the expense
accounts of the railroads system of the United Statcs
by $100,000,000 to $150,000,000 per year. No way
has as yet been pointed out of meeting this additional
expense except by higher freight charges, and resort
to that expedient we have seen is practically un-
available. : ‘

Why, therefore, blindly continue in a course which
must lead to inevitable destruction? We know that
carriers would avoid the inconvenience to the public
which must result from a strike, but it seems to us the
proper course for railroad managers hereafter to
pursue when they are confronted by a body of em-
ployees demanding higher pay is to ask these em-
ployees first to find the means to meet the expense.
Confronted with such an alternative,these employees
might then themselves appeal to the Commission and
ask the latter’s consent to higher rates. Such an
appeal might prove a great deal more effective than if
the managers made it. At all events, the matter
ought to be put up to the employees themselves,
and if then they choose to strike let them take the
responsibility and let the public know where the blame
belongs. The cost of living is now declining, andl this
is no time for granting gratuities.
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In his forthcoming report, State Comptroller Clark
Williams—who goes out of office with the close of the
year—discusses suggestively the new inheritance-tax
law. He shows that the State cannot expect the in-
creasc in revenue counted upon. The tax is so easy to
evade. Thus there is a new ground of objection to it.
Avoidance is possible by a mere change of domicile.
A New York citizen who chooses to transfer his
estate unimpaired can remove from the reach of this
tax all his property situated outside by moving his
legal residence. And the city business man has his
choice of two States conveniently near; if he wishes
to protect his ‘New York property also, says Mr.
Williams, “he has but to organize a corporation in
another State and transfer his property to it in pay-
ment for its stock.”

This country has gone far on the very questionable
and dangerous path of using taxation for purposes
beyond revenue and even inconsistent with revenue.
But when the State, through a graded tax, seeks to.
take 109, 159, 209%, and on amounts above $1,-
- 000,000 even 259, of the bequest, it is time to call a
halt. A sure result, which has already begun to
show itself, is to expel capital, and this country, which
still neceds capital for development, cannot afford
to threaten it. Expedients to ‘“reach” everything
and everybody, resident and non-resident, will cer-
tainly make all American sceurities less desirable in
foreign eves.

The situation 1s greatly aggravated where the
L’mpilo State alone embarks upon such a course, for
the inevitable effect will be that other Statos will gain
capital at its expense. :

This latest tax schedule was enacted hastily, with-
out thought. Governor Dix is a business man, not a
politician in the usual sense. He may be expected to
judge business subjects rationally. This is one of
many subjects which deserve a cool and sane review-
ng.

A special news dispatch to the “Times” tells us that
passengers awaiting incoming or outgoing trains in
the Union Station of the Pennsylvania road in Pitts-
burgh are hereafter to be entertained into forgetfulness
of delay by moving picture shows. The films are to
be changed daily, and a strict censorship will exclude
everything objectionable. Utility is to be consid-
.ered, also, for instead of being given by a voice bawl-
ing through a megaphone, the train announcements
will be projected upon the picture field.

Supposing this story correct, it gives another ex-
ample of progressiveness and of a desire to court public
favor. What Tennyson called ‘“the many-headed
beast” keeps a growl always ready, and is just as
unanimous in demanding more and more done for it
as In complaining against even the smallest increase
in rates. When the Long Island road abandoned,
because no longer profitable to it in any sense, a ferry
which it had maintained for some years between Wall
Street and Long Island City, there was a complaint
which was rather faintly echoed when the annex boat
between Brooklyn and Jersey City was recently dis-
continued, for the same reason. The complaint
seemed to hold that if a particular convenience had
once been established, it could not be withdrawn for
any reason; and if the argument set up were pushed
to the extreme it would declare that if some patrons
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(just how few was not stated) only wanted a train at
any particular hour and minute, it must be found
ready. For do not railroads exist ‘“for the public,”
and are they not to ‘“‘serve’”?

Nobody denies the abstract proposition; how far
1t can be carried into practice (without bankrupting the
road, for instance) is still to be definitely determined.
Meanwhile, it is timely to note that the railroads really
desire and strive to-please.

Existence of such a body as an Art Commission,
notwithstanding the very word ‘“‘commissions’”’ be-
gins to put the careful citizen upon inquiry, is amply
justifiable, and even necessary, in such a city as this,
provided the “Art” is genuinely in the men composing
it, and provided their feeling for beauty is qualified
and guided by sound business and good sense. There
is need of some power to preserve the city from archi-
tectural and monumental horrors, and from such mon-
strous crudity as caused a park commissioner, many
years now past, to set himself at cutting away trees
in Central Park so as to open what he called “vistas,”
which were views of elevated structures and other eity
characteristics that had been cleverly screened from
sight by the landscape gardeners who created the
park out of a rocky waste.

The minutes of the Art Commission for 1908 and
its reports for that year and 1909 indicate that
the members possess activity, public spirit and some .
genuine art sense and common-sense. Their report
for 1909 is illustrated, not with pictures of what might
be, but of what is, accompanied by brief comment.
Some very good monumental works are misplaced,
not having good backgrounds and being in a huddle
of traffic. Conspicuous examples arethe Washington,
Lincoln and Greeley statues; also that of Nathan Hale.
Examples of good background and surroundings are
the Soldiers’ and Sailors’ monument and several ani-

.mal figures in the parks.

Some examples of hideousness are almost depressing
to artistic hopes. The Brooklyn Heights Association,
mentioned in the “Chronicle’” at the time of its found-
ing a year or more ago, shows us particularly the
Brooklyn approach to the first bridge, as a shocking
example. The structures at that place are really as
unsightly and as little related to anything beyond
unrelieved ugly utility as are the pig-sty and woodshed
extension of a rural farmhouse. One bridge over the
Seine and the Westminster Bridge in London are shown
as examples of what might be. The association de-
sires the city to acquire several strips of private prop-
erty in that neighborhood, now assessed at a little over
214 millions. ‘That this is desirable, and that on its
intrinsic merits and advantages it ought to be done,
can readily be granted; that it is feasible at present
is much less clear. Incidentally, however, we may
take the case as one more example showing that the
city ought to conserve its financial resources for its
many growing needs, and not load itself almost to
staggering by subways which private capital is ready
to build.

The catalogue of works of art owned by the city
includes 174 portraits, 17 mural decorations, 17 tab-
lets and 205 picces of sculpture—such as they are,
we must reluctantly add. Yet it is something that
beauty’s own justification for being is admitted, even .
as an abstract proposition. Materialistic as we still
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are, 1t is a step in progress that we are beginning to
perceive that beauty is also a commercial asset and
can make commercial returns. That we do not, asyet,
very well know how to be decorative and artistic is
not really discouraging, as against evidence that we
are feeling a desire and reaching a determination to be
so. Ugly things are not necessarily things of utility,
and useful things can be beautiful also; it is much to
perceive this.

Superficially there have been one or two develop-

ments suggestive of monetary stringency here and

abroad, but the truth is that a yecar has seldom closed
with conditions so comfortable in the leading financial
centres of the world. A rise in call loans in New York
on Thursday to 59, though the maximum rate re-
corded since the first week of January last and yes-
terday to 79, for a few transactions, meant only
the calling of loans by several of the larger down-
town institutions that must provide considerable
sums for corporations about to disburse January divi-
dends and interest on bonds and notes. On the same
days Stock Exchange facilities for long periods were
obtainable at a new low charge for the season, namely
316%. It would not be much of an exaggeration to
state that funds are almost unlendable for speculative
purposes, while even the demand from mercantile
sources, for a time so extensive as to maintain dis-
counts nearly 19, above interest rates, has diminished
so radically that high-grade bills can be placed at a
minimum of 49,. Last Saturday the Clearing-House
banks were able to report a small gain in surplus,
bringing the actual total up to $9,895,725, and, though
the heavy. transactions incidental to the end of the
year may weaken the banking position for a week or
two, every confidence is felt that before the end of
January the position here will be one of great strength.
Indeed, everythmg points to a period of abnormally
cheap money in the early months of 1911.

Abroad the most notable incident of the week was
a drop in the reserve of the Bank of England from
46349 last week to below 389, this week. A decline
of 8149, looks somewhat startlmg, but when the eir-
cumstances are understood and precedents are recalled
to mind, the matter, it is discovered, is quite in line
with the natural order of events during the final week
of December. The decrease in the ratio of reserve
was brought about less by a shrinkage in bullion of
$7,540,000 than by an expansion in what is technically
called ““other securities,” but what is really equivalent
to loans as understood in this country. The increase
in this account reached $42,845,000. It may be well
to explain that it is customary for banks carrying large
quantities of long bills, or discounts, to turn them into
the Bank of Ingland just before the end of the year
and have the money derived therefrom eredited to
their accounts. One logical result of this operation
was disclosed this week by an increase of $30,115,000
in ordinary deposits, the majority of those who
handed their bills to the Bank for discount having
simply had the proceeds deposited in their names.
An English financial institution likes to be able to
record in its Dec. 31 balance sheet a generous amount
of cash to its credit in the Bank of England, since this
money Is tantamount to cash reserve.. We might add
that the 387, proportion of reserve is the best re-
corded in the closing weck of the year in recent times,
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while the total amount of bullion on hand ($156,777,725)
is also above the average. There can be little doubt
that the usual return flow of cash will take place after
the new year opens, and that the banks, having ac-
complished their “window-dressing,” will again ac-
cumulate bills for discount and thus relieve the Central
Bank of its extra burden. The sound state of the
London money market is reflected by the low rates
current for bills—less than 3149.

On the Continent rates are lower rather than high(‘r
as compared with a week ago. The Imperial Bank of
Germany secured some $2,500,000 new gold in London
on Wednesday, and this contributed to weaken dis-
counts in Berlin; bills now forwarded from New York
are accepted on the low basis of 3349, which is 1149,
under the Reichsbank’s minimum charge, a difference
wide enough to portend a reduction in the official
quotation in the early part of 1911. The Bank of
France this week sustained a loss of $2,000,000 in gold

and silver and was obliged to increase its note circu-
lation and bills discounted by more than $56,000,000;

yet the discount rate in Paris has fallen to 23797, An
official statement issued by the French Bank yesterday,
referring-to its refusal to sell gold for export, explained
that the measure was not directed against America,
but was merely a precaution to protect the gold reserve
in view of -the bad crops in France and the con-
sequent purchases of cereals abroad. As to the
probable course of rates in the new. year, no
very definite predictions need be ventured, as the
generally expected easiness may be checked to some
extent by extensive applications for new capital on
the part of governments, municipalities, railways and
other corporations. The cables announce that a
South Manchurian loan of $30,000,000 is about to be
floated in London, where the total new issues for the
vear have approximated $1,350,000,000.

According to some Washington correspondents, the
unabated zeal of the Government in attacking trusts
(which are assumed to constitute one side of a real issue
while the pcople at large constitute the other),isnow
to undertake more labor by proceeding against the
companies that make electrical goods.  Assuming that
the announcement is not premature, and taking (as
for the purpose we may do) electric light and electric
power as one subject, we may point out, in reasonable
mitigation of any sins laid to these companies’ charge,
that the service to the public is enormous. It is al-
most impossible to estimate the debt to the genius who
produced those two great modern applications. With-
out electrical propulsion, rapid transit by all urban
and rural electric surface lines would not exist and all
underground and under-river tunnels would be im-
possible. This agent of inestimable service came just
as 1t was needed, and it will do us no harm to remem-
ber that we have no right to demand it as a gift.

But the most interesting point in this new line of at-
tack concerns the relation of patentsto it. It is un-
deniable that some abuses, almost leading to a just
suspicion of collusive action in some extreme cases,
have arisen in the operation of the patent system. It
is known that self-interest has not invariably moved
owners of patents to bringthem into prompt working,
ds it was assumed they would naturally do; on the con-
trary, patents on improved devices have sometimes
been withheld from use by their owners through as-




DExo. 31 1910.]

THE CHRONICLE

1733

signment, because they saw more profit by withhold-
ing than by working. It is fairly open to argument
whether the patent law ought not to be somewhat
modified in the interest of the whole people—whether,
in particular, it would not be wiser to adopt the Euro-
pean practice of voiding a patent which is not worked
according to some specified minimum of degree and
time. This, however, need not be discussed,since it
is wholly a question for the future and has no bearing
upon any existing patent.

To permit the owner of a patent which is of public
importance and is now in profitable working to acquire
and lock up another patent which he perceives would
reduce instead of increase his profits, is undeniably
towards monopoly; to make his own terms for mar-
keting a patented article is also monopolistic. There
is no question that this familiar word, now used as a
missile and imagined to be deadly to the object aimed
at, may be justly leveled at every patented article
in the list.” But it might clear the mind to remember
that no article is a genuine monopoly unless the law
has exclusively given it to one producer or seller and
prohibited it to all others. In the time of John Hamp-
den, the sovereign made such grants; they are forbid-
den and hated in this country, except that the patent
law founds one, which is at once solitary and absolute.

This law grants an “exclusive right to make,use

and sell”, and every existing patent is clearly a con-

tract. Just what is involved in this exclusive right
must be left to the courts; but -the language is appar-
ently as broad as could possibly be made. In Section 8
of the Constitution, the framers, with monopolies a
subject fresh in their minds, enumerated among the
powers of Congress ‘‘to promote the progress of science
and the useful arts by sccuring for limited times to
authors and inventors the exclusive right to their re-
spective writings and discoveries.” The right is here
declared to be “exclusive,” with only a limitation in

“time. The motive is declared to be the general pub-
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lic good; and while it is permissible to argue whether.

the exclusiveness should not be modified hereafter, for
the better furtherance of this general good of the coun-
try, the absoluteness of the right and its breadth seem
clear.

Relief from the burden of monopoly, as in the pur-
chase price of improvements, is provided by limitation
in time; endure it, and it comes to its end. As for the
reported contention that the electrical companies
have no valid patents in force on lamps and cannot
lawfully fix prices on those because of patents on ma.
chines used in making them, is not this a question of
fact in the open market? If the fact is that lamps
cannot be made in competition, without using patented
methods, control over those methods scems to invoive
control of the prices of the product of those methods.
Thus we come back to the exclusiveness decreed by
a patent for a limited time, and the natural remedy
is to restrain impatience until the grant expires.

Immigration into the United States during Novem-
ber 1910, while noticeably less than for the same
period of 1909, was very much greater than in 1908.
The total influx reached 86,144 (comprising 74,353
immigrant and 11,791 non-immigrant aliens), con-
trasting with 98,020 in the month last year and only
50,965 in 1908. Italians, as usual, madeup the greatest
quota of the aggregate, but arrivals of English, Ger-
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mans, Hebrews, Poles and Greeks continued com-
paratively large and quite generally-in excess of a
year ago.

For the eleven months of the calendar year 1910 the
total inward movement of aliens (immigrant and non-
immigrant combined) was 1,154,679, against 1,063,486
for the like interval of last year, 496,474 two years
ago and 1,428,361 in 1907. Emigration of aliens in
November was along moderate lines and rather less
than for the same month of recent years. For the
eleven months of 1910 the efflux of steerage passengers

‘aggregated 365,852, against 299,802 last year, 559,816

in 1908 and 438,540 in 1907. Striking a balance be-
tween the inward and outward movements, we learn
that for the eleven months since January 1 1910 there
was a net gain of 788,827 in the foreign-born popula-
tion of the country, this comparing with an addition
of 763,684 in the period of 1909, a loss of 63,342 in
1908 and an increase of 989,821 in 1907.

Foreign discount rates close the year on a remarka-
bly low level. The drop of 8149 in the ratio of re-
serve carried by the Bank of England has not been:
followed by any notable rise in the value of money,
although naturally the undertone is firm on account of
the imminent settlements. The range for sixty and
ninety-day bills to arrive next month is 314 to 3349,
while spot bills are negotiable at 3 7-169, to 3149,.
In Paris there has been a recession to 2349, for both
spot bills and bills to arrive. Berlin has again been
benefited by the importation of gold from the Lon-
don open market; the private discount rate there has
weakened to 4149, for spot bills and to 339, for bills
to arrive, the latter figure suggesting that a reduction
in the Bank rate is looked for early in the new year.
Amsterdam quotes 3149, for commercial and 49
for finance paper. Brussels is a shade firmer
at 3349,.

The Bank of England disclosed in its weckly state-
ment issued on Thursday a loss of £1,508,348 bullion,
and since then there have been exports to India and
the Continent of £450,000. The total decrease in
reserve was £1,475,013. As is usual at the end of
December, the Bank was called upon to accept a mass
of long bills for discount; loans showed the very large
increase of £8,569,068, the bulk of which, however—
£6,023,081—was placed to the credit of ordinary de-
posits. Public deposits were swelled to the extent of
£1,068,095. Our special correspondent in London
advises us that gold was exported during the week in
considerable volume to Egypt and India, and that the
bullion held at the close of the Bank week was £31,-
355,545. The ratio of reserve to liabilities decreased
from 46.35% last week to 37.86%, this week, which
figure has not been exceeded in the final week of De-
cember for a number of years. Our correspondent
further advises us that the loss of bullion for the week
was due In the main to shipments to the interior of
Great Britain, but exports to Egypt were also of rather
large volume, as already stated. The inflow into the
Bank was light and was made up largely of purchases in
the openmarket. The details of the movement into and
out of the Bank were as follows: Imports, £90,000 (of
which £6,000 from Australia and £84,000 bought in
the open market); exports, £604,000 (of which
£341,000 to Egypt, £130,000 to Bombay, £100,000 to
South America and £33,000 to various destinations)
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and shipments of £994,000 net to the interior of Great
Britain.
!
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. That there had been over-expansion of bank credit
and that a day of reckoning would come, probably at
the end of the year, was a claim made six months ago,
and even three months ago. But what has the end
of the year actually brought to the local money
market? Although there was a temporary rise in
over-the-year loans yesterday to a maximum of 79,
the average ruling rate for call loans in this, the
final, week of the year has been under 49, time
money has declined to the unusually low rate of
315@3349%,, and at the same time commercial paper
rates have weakened to 4@4159,. These quotations,
low as they are, do not fully represent the plethoric
state of the market. Banks and trust companies
having large sums to lend on high-grade collateral have
been unable to find borrowers on the terms named,
so limited is the need for -accommodation. Stock
Exchange houses complain that they are carrying
exceedingly small lines of stock for their customers
and that, far from having to borrow time money, they
are in a position to enter the market as lenders. The
easiness has been contributed to by the withholding
of new offerings of securities pending the opening of the
new year; it is computed that the flotation of loans by
railroad and other corporations during the second half
of 1910 has been equal to only half the amount sought
in the first six months of the year. The prospects for

~ distributing bonds and short-term notes, however, are

brightening, and extensive offerings are looked for
within the next two months.  If the railroads are
given permission, as they certainly should be, to advance
freight rates, a beneficent stimulus would be given
the development of transportation facilities on the scale
demanded by the growth of the country, and the new

. securities issued for this purpose would tend to prevent

. been only 3349,

the rise in foreign exchange and the loss of gold to
Europe which not infrequently occur in the spring
of the year, to say nothing of the other advantages to
be derived by providing needed employment for labor
and orders for steel manufacturing, railway cquipment
and allied industries. '

Call money was not affected by the preparations for
dividend and interest payments until Thursday.
Until then the maximum quotation for the week had
reached on Wednesday, while on that
day, as well as on Tuesday, obligations were rencwed
at 3359,. On Thursday some calling of loans tock
place and a few borrowers paid as high as 59 in the
afternoon, but most of the business was done at 3159, .
Yesterday eleventh-hour borrowers had to pay a
higher rate; the range was 59, to 79, the final loan
being made at 6149;. These quotations cannot be
regarded as excessive for the last day of the year—
no call or time money loans are made on Saturdays.
During the first half of the week the range for time
money was 3349 to 49, but competition to place
funds became keener as the week progressed, and on
Thursday contracts were entered into at a new mini-
mum for the season—3149,. Only in exceptional cases
can funds be placed at 49;, while even 3349, is not
always obtainable. The range may bhe given, there-
fore, as 314@3349, for all periods from sixty days to
six months. The activity noted in commercial paper
last week subsided during the last two - days.
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Most financial institutions as well as mercantile com-
panies have been too busy with other matters calling,
for adjustment before Dec. 31st to pay much attention.
to commercial paper transactions. The out-of-town
demand has been fairly good, and the drawing of bills
has fallen off to such an extent that rates have re-
sponded quickly to the fall in money. The best 4 to
6 months’ single-name bills and 60 to 90 days’ endorsed
bills receivable can now be placed at 4@4149,, while
ordinary single names range from 434 to 59%,. After
Tuesday’s settlements have been effected more
activity is expected.

Foreign exchange movements have of late years
become so erratic and frequently so strikingly at vari-
ance with trade and international monetary conditions
that movements which five years ago would have been
regarded as sensational now excite little comient.
Had any one in, say, the summer of 1900, or even of
1905, predicted that in the final week of the year ster-
ling would decline to the gold-import basis, his repu-
tation would have suffered severely. Yet that is ex-
actly what has happened in the closing days of 1910.
The fact does not appear to have become widely known
that New York bankers were bidders for the $5,000,000
new South African gold offered in the open market in
London on Wednesday. We learn that one influential
institution was prepared to pay appreciably above
the Mint price for the consignment, and had the oppor-
tunity offered it is probable that at the last moment
the limit would have been raised sufficiently to secure
the metal in spite of the rather stiff price paid by
Berlin and London. The state of our foreign exchange
market can only be described as exceptional. The
balance of our exports over imports for the year does
not at all warrant the demoralization now prevalent—
no large quantity of exchange can be disposed of
above 4 85 for demand sterling or 4 8514 for cable
transfers, while yesterday there was a sudden drop to
4 8434 and 4 8514, respectively. Nor does the relative
value of money here and in .London conduce to ab-
normally low exchange quotations, since time loans
here arc virtually on a par with private discounts
abroad. -Unless bankers have misrepresented the
extent of their sales of securities to Europeans, by

greatly  understating their volume of business,
the cexplanation cannot be found wholly in
this  direction. In exchange circles a good

deal of importance is attached to the ligiudation of a
huge quantity of bills accumulated by a certain trust
company, whose directors decided that the money
thus locked up could be used to better advantage.
It 1s currently rumored that the institution referred
to carried upwards of $25,000,000 of ¢éxchange, and
that the great bulk of this was forced on the market
this month. After all this has been said, however, the
position still remains puzzling. There has been an
unseasonable lack of inquiry for remittance during the
last fortnight. It was thought that after the final
steamer-to reach Iturope this vear had sailed from New
York the buying of cable transfers to meet January 1st
obligations would become extremely keen. But noth-
ing of the kind has been witnessed. Instead[ the
quotation for cable transfers within the last week has
fallen from 48574 to as low as 4 8514. Certain opera-
tors, however, do not calculate upon further weakness
mmmediately after the year ends. They reason that a
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very large percentage of the dividends and interest
payments on American secruities now abroad will
have to be remitted, not before but after Jan. 1,
and that, consequently, there will be an increase in the
demand for exchange in the first half of next month.
The market’s tone could not well be weaker than it
has been this week mnor could the dulness be much
more pronounced. The principal handlers of ‘ex-
change have endeavored, whenever possible, to avoid
having to press their bills on the market. Yet the
movement throughout the week has been downwards
rather than upwards, although, until yesterday, quo-
tations scarcely moved; sight drafts had ruled between
4 8505 and 4 8515 and cable transfers between 4 8540
and 4 8550; but yesterday a break to 4 8434 for de-
mand and to 4 8514 for cable transfers was quickly fol-
lowed by a recovery to above 4 85 for demand and to
4851 for cable transfers. It is quite within
the range of possibility that New York will again be

- a competitor for gold in London next Tuesday.

Compared with Friday of last week, sterling ex-
change on Saturday was practically unchanged. On
the resumption of business on Tuesday, after the holi-
day, demand declined to 4 8510@4 8515, cable trans-
fers to 4 8545@4 8550 and sixty days to 4 8240@
4 8245. On Wednesday demand fell to 4 8505@
4 8510 and sixty days to 4 82@4 8210; cable transfers
remained virtually unchanged. Demand on Thursday
closed weak at 4 85@4 8510, cable transfers at 4 8540
@4 8545 and sixty days at 4 8195@4 8205. On Fri-
day the violent fluctuations already described oc-
curred.

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

Fri., | Mon., | Tues., | Wed., | Thurs.,|' Fri.,
Dec. 23|Dec. 26|Dec. 27|Dec. 28|Dec. 29|Dec. 30
Brown {60 days'A 83 83 83

Bros. & COecucna-- Slght.--|4 86134 8614 8614 863 863
Kidder, 60 days 4 83 83 83 83 83
Peabody & Co....\Sight._|4 86 . 86 86 86 86
Bank of British /60 days 4 834 83% 83 83 83
North America ----}Slght--|4 8614 . 86% 86 86 86
Bank of 60 days 4 83% | HOLI-| 83 83 83 83
Montreal . -« ccceaan 18ight. . | 4 86} | DAY 86 86 86 86
Canadian Bank {60 days 4 83 83 83 83 83
of Commerce ....-.. Sight..|4 8634 86 86 86 86
Heldelbach, Ickel- {60 days[‘i 83 83 83 83 83

heimer & Co. - ... 1Sight. .14 8614 86 %4 86 % 86 34 86 %

Lazard 60 days 4 83 83 8214 8234 823

T \Sight_.l4 86 86 8515 | 8514 | 8514
Merchants’ Bank 60 days 4 8314 83% 83 83 83
of Canada.....-..- 1Sight. . |4 863 8614 86 86- 86

The market closed on Friday at 4 82@4 8225 for
60 days, 4 85@4 8510 for demand and 4 8545@
4 8550 for cables. Commercial on banks was quoted

-at 4 8115 @4 818{ and documents for payment 4 8114

@4 8134. Cotton for payment ranged from 4 8034 @
4 81, grain for payment from 4 813§ @4 8134.

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

Received by | Shipped by Net Interior

Week ending Dec. 30 1910. N. Y. Banks.|N. Y. Banks. Movement.
CUITENCY - ecccccccceammmmem—a———- $7,670,000| $4,528,000|Galn $3,142,000
GOld .vecmnilommmemeem eSS a e 2,064,000 1,194,000|Gain 870,000

89.734.000' S5.722.000l(}aln $4,012,000

With the Treasury operations the result is as
follows.

Into out of Net Change in

Week ending Dec. 30 1910. Banks. Banks. Bank Holdings,
Banks' interior movement, as above. $9,734,000] 85,722,000|Gain $4,012,000
Treasury operations. ...« cccccacana 27,800,000 33,777,000|Loss 5,977,000
:Total gold and legal tenders...... $37,534,000, $39,499,000|Loss $1,965,000

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

Dec. 29 1910. Dec. 30 1909.

Banks of

Gold. Stiver. Total. Gold. Stiver. Total.

£ 54 £ £ £ £ £
England__| 31,355,545 __._-... 31,355,545| 32,628,075 _____.__. 32,628,075
France ...|131,176,400] 33,044,000/164,220,400(139,814,820| 35,040,360|174,855,180
Germany .| 36.714,700| 13,602,750, 50,317,450| 37,327,300| 11,857,800 49,185,100
Russia ..|148,082.000| 6,190,000]154,272,000/140,890,000| 7,062,000/147,952,000
Aus.-Hun | 55,133,000 12,040,000| 67,173,000 56,487,000/ 12,407.000| 68,894,000
Spain ....| 16,418.000] 30,782.000| 47,200,000 16,114,000/ 30,782,000, 46,896,000
Italy ...| 39,245,000| 3,500,000 42,745.000| 38,480,000 3,990,000 42,470,000
Neth’lands| 10,354,000, 2,057.600| 12,411,600| 10,081,000, 2,990,400| 13,071,400
Nat.Belg. | 5,524.000] 2,762,000 8,286,000 4,226,667| 2,113,333] 6,340,000
Sweden -_| 4,473,000 ._._._.. 4,473,000, 4,468,000 ..o._... 4,468,000
Switz’land| 6,260,000 .--e--.- 6.,260.000| 4,984.000] ._-...... 4,984,000
Norway -.| 1,785,000 ._ooo--. 1,785,000, 1,777,000 --eo--.. 1,777,000
Total week|486,520,645/103,978,350/590,498,995487,277,862/106,242,803(593,520,755
Prev.week|489,033,196(103,884,027/592,917,223|488,925,988|106,850,403(595,776,391

PROSPERITY AND POPULATION.

Both at home and abroad, the lately published com-
plete figures of the Census Bureau, on the increase in
population in the United States between 1900 and
1910, have attracted great attention. European
critics in particular, both political and financial, have
laid great stress on the enormous addition to the
national strength, prestige and opportunity shown by
these striking figures. At home, discussion has con-
verged more closely on the question just what changes,
if any, in the financial and industrial situation are
foreshadowed by the returns.

The figures in themselves are such as no other modern
State has ever been able to submit. During the past
ten years the population of the United States, ex-
cluding the Philippines, has increased 15,977,691 over
1900, the ratio of increase for the period being 219,
and the total population at the present time being
91,972,266. It is noteworthy that the actual increase
for the decade past has been greater by nearly three
millions than the increase in the decade following 1890,
which was 13,046,861. The ratio of increase for that
decade amounted to 20.7%,, showing a remarkably
constant forward movement, even on the percentage
basis. Surveying the whole period since 1890, the
spectacle of an increase of 469, in the country’s popu-
lation during twenty years is, to say the least, a most
impressive sociological and historical phenomenon.

In one respect the figures submitted by the Census
have been not only peculiarly interesting, but some-
what perplexing. In view of the great expansion of
American agricultural production during the decade
past—which has been in some respects the salient
movement of the period—there was natural curiosity
as to what would be the relative showing of movement,
of population as between the cities and the rural
districts, the manufacturing States and the agricul-
tural States, the East and the West, and, in a general
way, between the consuming communities and the
agricultural producing communities. To test this
matter in the broadest way, in the light of the Census
ficures, one may select some typical States of each.
description and see what they individually show.
New York, Massachusetts and Pennsylvania will
fairly stand as representative of Eastern States which,
from an agricultural point of view, are consumers
rather than producers, and whose population is metro-
politan rather than rural. Of these three States the
decade’s increase in population in New York has been
25.49%,; in Massachusetts 20%,; in Pennsylvania 21.69,
and the total increase in the three States foots up
something over 3,700,000.

TIowa, Kansas and Nebraska, on the other hand, are
fairly typical of agricultural States. Iowa shows prac-
tically no increase in population for the decade; Kansas

ncreases 15%,; Nebraska 11.89, and the total addi-
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tion to population in the three States comes to only
352,000. This is a somewhat startling result; the
inferences from it are hardly modified by such per-
centage increase in population as the 45.49, in South

Dakota and the 109. 7% in Oklahoma, since both those

States began with a wholly insignificant population
in 1900, so that a large percentage of increase was

~made possible on a comparatively small addition to
~ actual inhabitants.

But if this is the case between agricultural and
metropolitan population, it will be natural to ask
what light it throws on the manifest tendency in certain
agricultural markets for our exportable surplus of
certain products to decrease and for prices on home
markets to go higher. On the face of things, it would
seem that the theory of a diminishing export surplus
would be strongly confirmed by the Census figures.
But such a conclusion must not be too hastily adopted.
In the first place, it has been shown that, somewhat
contrary to the general impression, the average size
of all our annual agricultural crops has increased dur-
ing the period at a possibly larger percentage than the
country’s population itself. Furthermore, it must be
remembered that with agriculture one thing is true
which is not true with manufacture—namely, that

. expansion of farming area and agricultural output is

possible without an equivalent increase in population.
In other words, the problem of finding or creating
fertile lands, hitherto not available for production, is
the fundamental question rather than the providing of
fresh human energy in a similarly increased ratio.
But, on the other hand, it is altogether probable, and
is, in fact, very largely confirmed by the figures of
total productlon and home consumption of such staple
crops as wheat, that the average annual consumption
per capita in this country is considerably larger than
it was in the preceding decade. This would operate,
quite as manifestly as an increase in population, more
rapid than increase of production, to restrict or reduce
the surplus of such pxoducts available for foreign
markets.

These are some of the more immediate conclusions
from the Census figures. But there are also certain
larger inferences which have appealed most im-
pressively to the minds of foreign ecritics. In the
first place, this prodigious increase in population, in a
country with such opportunities for employment and
production as the United States, emphasizes greatly
the belief, which had been growing dunng many pre-
ceding years, that the United States is able from
almost any point of view.to provide for its own re-
quirements. To put the matter in the most striking
way, it may be said that if all the rest of the world
were conceivably to be obliterated from the exchange
of trade, the United States could still provide. for its
own ab\olule neeessities in food, clothing and ma-
terials. Where the continuous expansion of agri-
cultural area has provided for the one set of require-
ments, the still more rapid growth of our manufactur-
ing cities in plant and populatmn has provided for the
other. So fortunate is the American situation that

even in such an article as gold it still stands self-

supporting.

\othlng:, like this is true in anywhere near the same
degme in any foreign State. England, for instance,
is wholly dependent on the outside world for an ade-
quate supply of grain and for any supply of cotton.

]
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France must go to the outside world for its cotton and
its copper; Germany for its textile material; Russia for
a very great part of the manufactured goods which- it
consumes. This consideration is of fundamental im-
portance, not only economically but politically. We
have often been summoned by our Government au-
thorities to contemplate the case of the United States
if involved in war with a first-class foreign State.
What we have shown already, that the United States
could live off its own resources and continue the work
of production, is a consideration of paramount im-
portance.

But that is not all. Declaration of war with the
United States by any first-class industrial State of
Europe, and consequent blockade of international
trade, would inflict on that State, and on all other
European States whose access to our commodities
was impeded, a paralyzing blow. These two considera-
tions we have always considered as the normal and
natural defense to our country against a conceivable
attack by foreign Powers. That our acquisition of the
Philippines weakened to some extent this strong posi-
tion must be frankly acI\nowledged but in that regard,
at any rate, our recent immense increase in naval
power has safeguarded the United States. Secretary
Dickinson, in his recent alarmist appeal for an enor-
mous land armament to protect us agamst the aggres-
sion of foreign States, was careful to ignore such other

,fundamental economic con51derat10ns as we have just

recited.

There are two perplexing considerations which arise
in studying these Census figures. One of them is,
whether our agricultural production can in the future
keep pace with what seems to be our rate of increase in
population. There are many high authorities who
have warned us that the United States must soon
become an extensive grain importer. This is conceiv-
able; but it can hardly yet be admitted as an imminent
source of misgiving, when the question of extending
available agricultural land through irrigation seems
to be all but in its infancy. Even as regards the
highly perplexing question of cotton culture, one may
fairly keep in mind the very remarkable fact that the
South has continued to . increase its aggregate output
of that staple despite the very widespread prevalence
of careless farming. What can in the future be
achieved, whether in grain or cotton, through appli-
cation of scientific culture, is as yet an unsettled
problem. ‘

The second question has to do with the character of
the immigration which has played so large a part in
this great increase of the country’s population. The
problem has puzzled many minds, during many years
of the country’s history. All qOCl()IOélStb have ob-
served and frankly recognized the remarkable manner
in which the real assimilation of our foreign-born
citizens and their children has progressed. That,
taken as a whole, they become in no very extended
time genuine American citizens, with American in-
stinets and American aspirations, is admitted by all
such erities, from De Toequeville to Bryce. That the
assimilation process, in the case first of the Germans
and then of the Swedes, is now nearly complete, is
nowadays a commonplace assumption. The later in-
gress of Italians, Russians and Bohemians creates a
more complicated problem; yet observation of what

‘has happened in the second and third generations of
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the earlier immigrants gives every reason to believe
that this problem also will be solved in the regular
progress of events.

Within another half decade, the population of the
United States will have passed the 100,000,000 mark.
When one considers the generally homogeneous char-
acter of the American population, the immense oppor-
tunities for their productive activities and the general

- movement toward comfort and prosperity which has
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always marked the American community as a whole,
the Census figures may be made a text for the most
hopeful outlook towards the future. As compared
with the 91,900,000 population of the United States
in 1910, Great Britain in its recent Census reported

only 44,500,000; France 39,200,000, and the German

Empire something slightly in excess of 60,000,000.
Our own Continental population exceeds the joint
population of Great Britain and France, and pushes
close on the population of England and the German
Empire combined. This, we fancy, is an aspect of the
case which will impress itself more and more on the
minds of people who measure the actual strength of
one modern State against another, and will add its
weight to the efforts of the American people in behalf
of international peace and arbitration.

THE RATE CONTROVERSY AND BUSINESS.

It 1s well that it should be recognized that the rail-
roads are hard pressed in these days. They suffer in
common with all other persons and corporations, be-
cause the cost of supplies of every kind has been largely
increased, and in addition they bear the burden of
increased wages which have been raised through
necessity. In the third place, they are handicapped
by Federal and State regulations and by a multiplicity
of suits, which not only increases the expenses of the
legal department but detracts the attention of officers
and employees, from work which strictly pertains to
the corporation, to the supplying of evidence and testi-
mony in many tribunals. There is only one remedy
open to the carriers to lighten the burdens thus im-
posed, and that is to enlarge their revenue by means
of increased rates.

On account of the uncertainty as to whether the
railroads will be afforded any relief through an ad-
vance in rates, the railroads have been unable to adopt
a policy as to expenditures for the coming year. Not
being able to ascertain what revenue may be expected,
the railroad managers do not know what funds wil]
be available for expenditure, and hence they have not
felt that they could place orders for supplies.

The effect of the delay in obtaining a decision re-
garding rates does not stop there.  If a railroad is not
going to be able to demonstrate to bankers and in-
vestors that its surplus revenue for 1911 will increase
over such revenue for 1910, but may in fact fall below
the revenue for this year, its credit will be curtailed
and it will not be able to sell new issues of bonds except
upon such unfavorable terms as are almost prohibitive.
Lacking the proceeds of bond sales, the railroads will
be unable to enter upon the work of making important
improvements or of adding largely to motive power,
cars, bridges, tracks and improved terminals.

This enforced hesitation on the part of the railroad
managers affects a wide industrial sphere, and even
extends down through the wholesale and jobbing trade
to the retail merchants all over that part of the country

b://fraser.stlouisfed.org/ *

covered by the railroads concerned. The protracted
uncertainty produces an unusual degree of caution
among business men and bankers, who hesitate to
make predictions regarding the coming year, which at
its beginning is overshadowed by clouds of doubt.

An adjustment of the rate situation to the satis-
faction of the carriers is looked upon as a subject of
more importance to the welfare of the country than
are the decisions in the cases against the Standard Oil
Co. and the American Tobacco Co., which involve a
construction of the Sherman Anti-Trust Act. This
view is taken because the feeling very widely prevails
that the Supreme Court will find a way to overcome
such evils as may exist without hampering business
conducted in legitimate channels. Extreme radical
views expressed in political conventions and during
the excitement of campaigns has thus far not affected
the courts, which remain unsullied. The Supreme
Court has not strayed from safe and sound reasoning,
and there is an abiding faith that its findings in the
important pending cases will not be liﬁSatisfactory‘
to business interests at large.

All things considered, therefore, so far as human
foresight may penetrate the future, a settlement of the
rate controversy to the satisfaction of the railroad
managers will do much to insure prosperity for the
coming year. So far as the Inter-State Commerce
Commission is concerned, all doubt on this point will
soon be dispelled. The creation of the new Commerce
Court injects an unknown factor which will need to be °
reckoned with before the year is over.

JUSTICE LURTON ON JUDICIAL POWERS AND
LIMITATIONS.

To the January issue of the “North American Re-
view”” Justice Lurton of the Supreme Court contributes
a 17-page article on the question whether we of this
country are to have a government of law or one of men.
To the literal question as put all men would give the
same answer; yet there is a visible tendency to strain
against limitations and to applaud those in power
when they do things which please us, or to doubt their
authority if we do not like their acts. Mr. James
Bryce has noted this and has remarked that the multi-
tude here no longer fears its rulers, for “it is itself the
ruler, accustomed to be coaxed and flattered.” Nor
do outcries against Constitutional restraints come only
from those who find them barriers against assaults on
property and contract rights; they come even from the
class ‘who are supposedly sheltered from popular
legislation by the safeguards which many voters desire
to sweep away. - In proof, Justice Lurton quotes from 3
a late address by a prominent life insurance man who
is seeking Federal control, as a counsel of despair;
this speaker says that “cries for Federal control are
the growing pains of a great people.”

The point to which Justice Lurton addresses him-
self is this:

“The contention that the obligation of a Consti-
tution is to be disregarded if it stands in the way of
that which is deemed a public advantage, or that a
valid law under the Constitution is to be interpreted
or modified so as to accomplish that which the execu-
tive administering it or a court called upon to enforce
it shall deem to the public advantage, is destructive
of the whole theory upon which our American com-
monwealths have been founded.”
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Two dogmas, he adds in proof, were universally
accepted when the Union was born and were taken as
fundamental: one was that all power resides in the
people and the government they set up ‘“was a dele-
gated authority limited by the creative act of the peo-
ple;” the other was that of distribution of government
between independent departments, as being the best
safeguard against usurpations. ‘“The idea of an abso-
'ute democracy found no favor whatever,” he says.
The model taken was ‘“a representative constitutional
democracy,” and the form of republican government
which the Constitution says shall be guaranteed was
the form then existing, “a form inconsistent with a
pure or absolute democracy.”

‘In several sharply and compactly written pages
Justice Lurton shows irrefutably that this separation
and independence of governmental functions has been
deemed fundamental from the beginning—a proposition
which every student of history well knows. Much of
the popular misconception of the scope of judicial
powers, he says, grows out of a misconception of the
power to declare some statute repugnant to the Con-
stitution. Were constitutions mere declarations of
principles, akin to party platforms, then the courts
would be without right to test statutes on constitu-
tional grounds; but this is not the case. All govern-
ments in this country exercise delegated and hence
limited powers; therefore, no legislation beyond dele-
gated powers can be enacted or enforced without dis-
regard of the supreme will of the people already ex-
pressed ouglnally

We cannot give at length the close argument by
which Justice Lurton holds that constitutions delegate
limited powers and are themselves primary and su-
perior law; next, enactments by legislative bodies are
secondary law, and must needs be tested by the courts
as to a possible conflict with the superior law. In case
of conflict between these, the courts must decide.
“That the power thus exercised [in deciding] is not
legislative but judicial will be plainly evident if we do
but stop to consider- tho nature of an American Con-
stitution.’

The “Chronicle” has more than once pointed out
that it is unsafe to enact emotional statutes in a hurry
and assume that the courts will certainly protect us
from their results, since it is not within the function
of a judge to annul a stat ute merely because he per-
ceives it to be unwise or unjust , and, moreover, judges
are human and may weary of thls protectmg, they may
reason that the best mode of ending foolish legislation
is to let the people have a full taste of its workings.
We find Justice Lurton saying this same thing in other
janguage. He discovers in the public press evidence
¢ ‘that there is a large body of intelligent public opinion”’
which regards trimming or modifying as quite within
judicial functions and looks to the courts with confi-
dence “for relief against what they regard as bad or
dangerous legislation.” He gives such hopes not a
word of encouragement. The executive must execute
the law as he finds it; the judge, being without law-
making power, has the single duty of applying the law
as he finds it to an existing case; that it is unwise is
for the people to discover by experience of it.

Neither Constitution nor statute, picturesquely
says Justice Lurton, may be treated by either executive

~or judiciary as “a nose of wax,” to be moulded accord-
ing to fancy and occasion. A few sentences lmpel
quotation by their admirable clearness:
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“The courts possess neither the power of taxation
nor that of the sword. They are dependent upon the
legislative power for their existence and upon the
executive for the force needful to enforce their judg-
ments. Set in the place of an arbiter between the
branc“es among which the functions of government
have been parceled, they constitute the balance-—wheel

in our unique and splendid governmental system.”’

So the article argues powerfully that the legislator
is false to duty if he votes for questionable propositions
because the courts can consider all that. The tone
and trend of the article throughout are serious and
conservative in the truest sense.

COTTON MANUFACTURING IN JAPAN AND
INDIA.

Japan’s cotton-manufacturing industry made note-
worthy progress in both extension of plant and volume
of consumption of the raw material in 1909-10. The
latter fact in particular is calculated to attract atten-
tion because it places Japan in the rather unique
position as being practically the only cotton-manufac-
turing country that augmented its use of the staple
in the late year.

The activity recently displayed followed a two-year
period of comparative quietness and decline in con-
sumption, although at the same time increase in the
spinning and weaving capacity of the mills was unin-
terrupted. In fact, during the two years from July 1
1907 to June 30 1909, notwithstanding a further addi-
tion to spindles of 24.39,, consumption of the raw ma-
terial fell off 2749,. But.in 1909-10 the gain in spin-
dles was only 8349, and the augmentation in consump-
tion nearly 209;. To be brief, from a consumption of
906,805 bales of 500 Ibs. each in 1906-07 (the record up
to that .time), there was a drop to 890,836 bales in
1907-08 and 880,830 bales in 1908-09. In 1909-10,
however, according to the official returns compiled by
the J apan Cotton Spinners’ Association and presented
to-day in our cotton department; a new record in
consumption—1,055,303 bales—was made.

As regards the sources from which Japan draws its

| supply of the raw material, it is perhaps well to note

the continued and increasing supremacy of India.
For a few years down to and including 1906-07, there
had been an important gain in the takings of the Ameri-
can staple, although East Indian cotton was most
largely used; but since that time the former has been
much less freely availed of, and absorption of the latter
has very appreciably increased. The main, if not
the sole factor in the matter, has been, of course, the
difference in price. Egyptian cotton has also found
an expanding market in Japan in recent years, mill
takings having increased from 634 million lbs. to 1254
millions in the last three years, and in the last year
Chinese varieties were more freely used.

Concurrent with the extension of its manufacturing
facilities, Japan is becoming a strong competitor with
Europeans in the textile markets of the Far East. In
cotton hosiery in particular its trade has expanded
phenomenally within a few years, and large quantities
of Japanese goods are to be found in all the markets of
the Far East. In fact, it is reported that India takes
over half the total quantity of hosiery exported from
Japan. Of cotton yarn, too, Japan has become an
important exporter of recent years, the total ship-
ments for the ten months ended Aug. 31 1910 having
exceeded those for the same period of 1909 by 10,168,-
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501 yen (a yén is equal to about 50 cents U. S. cur-
rency). Moreover, for the same period there was
a gain of 5,075,975 yen in the value of other cotton
goods exported. Coincidently, the imports of cotton
goods into Japan have fallen off sharply. Cheap ma-
chinery and cheap labor have naturally been the lead-
ing factors that have contributed to.the prosperity
of the cotton-manufacturing industry in Japan. Most
of the machinery used follows the American models,
but, being made in Japan, costs much less than if im—
ported. .

The cotton-manufacturing industry of India, accord-
ing to the official results recently received,also made
progress in 1909-10 in the direction of extension of
plant, but in the volume of cotton consumed there
was, as indicated in our annual cotton review, a mod-
erate decline. At the close of June 1909 the number
of establishments working or in course of construction
was 259, with 6,053,231 spindles and 76,898 looms,
and employing an average daily force of 236,924 hands.
Consumption for the year, moreover, had been some-
what heavier than in 1907-08, reaching 7,381,500 cwts.,
equivalent to 1,653,456 bales of 500 lbs. net weight
each, and therefore the largest on record. During the
last season (the year ended with June 30 1910) there
was an increase to 263 in the number of factories,
spindles advanced to a total of 6,195,671 and looms
to 82,725. But, due to slackened demand for goods,
the result of high prices, operations were somewhat
curtailed and consequently there was a drop to 233,624
in the average number of hands employed daily. Con-
sumption of the raw material also exhibited a decline,
being officially stated by the Bombay Millowners’
Association as 6 ;772,535 cwts., equaling 1,517,048
bales of 500 lbs. average net Welvht

As we have frequently pointed out, India is, next to

Europe and the United States, the most important
of the world’s cotton-consuming countries. Never-
theless, it is only of comparatively late years that
notable expansion in the production of goods by
machinery has been made. History, of course, ac-

- cords to India the distinction of being the birthplace

of cotton manufacture, and to this day, as is well
known, its fine cloths, spun and woven by hand, are
highly prized. But as recently as 1870 there were less
than twenty cotton mills in the whole country, and
most of those in Bombay. Ten years later the number
had risen to 56, of which 42 were in Bombay. During
the next decade progress was more rapid, the total
number of establishments in existence in 1890 being
137, and in the following ten years there was a further
increase to 193. This brings us down to the last
decade, during which time 70 factories have been built
or are in course of construction, leaving the aggregate
for the whole of India now 263, of which 187 in Bom-
bay. Coincidently, consumption, which in 1879-80
stood at only 241,183 bales of 500 lbs. net each, had

risen to 790,634 bales by 1889-90, advanced further

to 1,139,428 bales by 1899-00 and was reported as
1,586,434 bales in 1905-06. From that, then record
total, there was a moderate recession in 1906-07, which
was not fully regained in 1907-08. In 1908-09, how-
ever, as shown above, a new record in consumption
was reached, from which 1909-10, for the reason
stated, exhibits a moderate decline.

Not only is India prominent as a consumer of cotton

but it ranks second only to the United States as a

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

source of supply of the staple, and its cultivation
has been quite steadily added to in recent years. This
is true to such an extent that, notwithstanding the
expansion in the manufacturmg industry, there ha,s
been a considerable increase in the amount left over
and available for export. Thus in 1909-10 the crops,
exclusive of the amount of cotton taken by hand spin-
ners and weavers (of which no reliable statistics are
obtainable), applommatcd 3,800,000 bales of 500 lbs

net each, or an increase of about 800,000 bales over
1908-09, and mill consumption in the meantime de-
creased 136,408 balea. Furthermore, since 1879—80

‘the crop (excluding takings by hand spinners, &c)

has increased from approximately 1,200,000 bal,us' of
500 lbs. each toS,SO_0,000 bales of like weights, whereas
consumption has advanced only from 241,183 bales
to 1,517,048 bales. It is to be noted that, due to the
high prices for Amerxcan cotton, spemal efforts are

making to further stimulate productlon in India, ‘
o ~

NEW RAILWAYS IN BOLIVIA AND ARGENTINA

Bolivia is in a fair way to experience an mmportant,
development of her natural resources within the near
future through the railway building that is now
actively in progress in that country. A little over a
year ago (on Oct. 1909) we drew attentlon to the
pressing need of lallway extensmns to encompass
that development, and referred to a contract that had
been approved and s1gned on Dec. 1 1908 calling for
the construction of about 721 miles of road within
ten years of that date. At the time we wrote, the line
from Viacha to Oruro (138 miles) had been completed,
affording, through connectlon Wlth the Antofagasta
Ry., a line from La Paz to the Pacific seaboard, leavmg '
583 miles to be eonstructed. Work has since pro-
gressed quite rapidly according to a report of the
British Consular office at Sucre. That report indi-
cates that a line is under construction between Potosi
and Rio Mulatos (the track being already leveled to
within a few miles of Rio Mulatos), which will give to-
Potosi, the centre of the largest tln-produung area of
B011v1a an easy outlet by rail to the port of Antofa-
gasta, Chili, in less than two years. Furthermore, it is
expected that the lowering of freight rates. that will
follow the opening of this line will stimulate the
mining of the lower grade tin and copper ores that
are very abundant in the territory traversed.

A line to connect Tupiza, another centre of an area
of great mineral wealth (producmcr tin, bismuth,
antimony and gold), with Uyuni is also unde1 con-
struction, as well as a line from Oruro to Cochabamba,
which Wlll tap a rich agricultural section and serve to
develop it largely. This line it is proposed to continue
north to Chamore, a reputed rubber-producing region,
and afford another outlet for Bolivia through the
Amazon River to the Atlantic. Finally, work is under
way on a road from the port of Tacna, Chili, to La Paz
(to be completed in three years), and with its comple-
tion only the linking together of Tupiza and La
Quiaca will be required to establish a through line from
Buenos Aires, Argentina, on the Atlantic to Tacna on
the Pacific, and connecting in one way or another with -
all the various branches or lines constituting the
Bolivian rallway system From what has been out-,
lined above it would seem that progrcss upon the rail--
roads that mean so much to Bolivia’s development
has been more rapid than expected. .
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In Argentina, too, railway building is being rapidly
pushed and by 1913 it is expected that two more trans-
continental lines will be in operation. The San An-
tonio-Nahuel Huapi line in the southern part of the
republic is likely to be completed to a point on Lake
Nahuel Huapi by January 1912 and from thence to
Puert Montt, the present terminus of the Chilean
rallway system,xls a distance of but 70 miles. Work
is, moreover, being rushed on the Great Southern Rail-
way system’s line in the Neuquen Territory, and it is
stated only 170 miles remains to be built to reach a
connection with the Chilean railways. Besides these
roads another trans-Andean line is proposed in the
northern part of the country. It is to extend from
Chilecito, the present railroad terminus in La Rioja
Province, to Vallenar, Chile, passmg through territory
reputed to be rich in minerals.

INTEREST RATES PAID AND RECEIVED BY
NATIONAL AND OTHER BANKS.

" The following interesting statement comes to us from the

Treasury Department at Washington:

In connection with general information relative. to the condition of the
banks of the country, the Comptroller has made a summary of special re-
turns bearing upon the rates of interest obtained on loans and discounts
and rates on deposits by national and other banks. It appears that the
average rate received by all banks is 7.05% on time loans and 6.87% on
demand loans. National banks secure 7.33% on time paper and 7%
on demand, while the State banks averages are 7.73% and 7.49% ,respect-
ively. Excluding private banks, which obtain slightly in excess of 8%
on both time and demand paper, the stock savings banks secure the next
highest rate, namely, 6.89% on time and 6.75% on demand paper. The
loan and trust companies’ rates are stated at 6.66% for time and 6.49%
for demand loans, while the rates for mutual savings banks are 5.62% on
time and 5.45% on demand loans. It is assumed that very little demand
paper is held by mutual sa.vlngs banks, but the rate stated is based upon
the banks’ returns.

While about two-thirds of the national banks report that no interest is
paild on deposits subject to check or on demand certificates of deposit, the
payment of interest on time deposits and savings accounts is more general.
The average rate allowed by national banks reporting the payment of in-
terest on deposits subject to check is stated at 2.35% and on demand cer-
tificates of deposit 2.82% . Banks of this class pay an average rate of

3.56% on savings deposits and 3.69% on time certificates of deposit.
' Rates paid by all other classes of banks are slightly in excess of those paid
by national banking assoclations, the averages being as follows:

Rates Charged on
: Loans & Dzisc'ts. -Rates Paid on Deposits.
Classification of - -
Banks. Su:)ject Certfs. of Deposit.
iy 0
Time. |Demand.| Check. | Savings.|Demand. Time.
National ________ 7.33 7.00 2.35 3.56 2.82 3.69
A0 uvvusesams] TCdO 7.49 2.62 3.71 3.57 3.92
Mutual savings_.__| 5.62 5.45 _— 3.92 - —
Stoock savings_.___| 6.89 6.75 2.47 3.56 3.23 -
Private _________ 8.19 8.02 2.86 3.77 3.28 3.87
Loan & trustcos..| 6.66 6.49 2.38 3.59 3.01 3.69
Average, all banks| 7.05 6.87 2.54 3.68 3.18 3.79

Coupled with the data relative to interest rates, statements were sub-

mitted as to the amount of interest pald to depositors. The individual
deposits in all banks-on June 30 last were, roundly, $15,283,000,000, but the
amount bearing interest is not shown. Statistics compiled by the National
Monetary Commission for June 30 1909 indicate, however, that 90% of such
deposits in all banks are interest bearing. It does appear, however, that
deposltors were pald or credited during the current year with interest to
the amount of $285,039,786 81, or 1.86% on the aggregate amount to their
credit. On accounts classed as savings, the interest paid aggregated
$178,723,394 82 and on other deposits $106,316,391 99. The amount of
interest pald by each class of banks is as follows:
Savings banks_ _________________ o __________ $130,242,249 79
Loan and trust companies____._______________________ 65,850,029 69
National banks ......... e S R T i i i 53,175,537 09
StAte Dankl. .0l oo cvnnmmsmnormms s s R S S S e 34,786,554 79
PHVALto DADKE. o oo vnmp smnmpumsmmus swsmsems e S s 985,415 45
-. The detalls of the foregoing information compiled for each State and each
olass of banks therein appear in the appendix to the Comptroller’s current
report to Congress.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S.

—The public sales of bank stocks this week aggregate only
29 shares, of which 20 shares were sold at the Stock Exchange
and 9 shares at auction. There were no transactions in
trust company stocks. A sale of 4 shares of Chatham
National ‘Bank stock made this week at 331 was the first

since March 1909, when the quotation was 298.

Shares. BANKS—New York. Low. High. Close. Last previous sale.
5 Amer. Exchange Nat. Bank. 2393 2393 239 May 1910— 239
: 4 Chatham National Bank____. 331 331 331 - Mch. 1909— 298
’20 Commeroe. Nat. Bank ot--- 193 ¥ 193% 1833% Dec. 1910— 195

. *Sold at the Stock Exohanze.
.»=The New York Stock Exchange, which had a three days’
holida.y last week, having closed on Saturday in addition to
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Monday, will remain open to-day. It is understood that
the question of suspending operations on this, the closing
day of the year, was not even discussed by the Governing
Committee.

—A New York Stock Exchange membership was posted
for transfer this week, the®tonsideration being $70,000.
This is $5,000 less than the last previous sale.

—A recommendation for the enactment of a law by Con-
gress to enable the Treasury to hold gold bullion and foreign
gold coin in limited amounts as security for gold certificates
is contained in a communication addressed by Secretary
Franklin MacVeagh under date of the 10th inst. to Speaker
Cannon. The letter was referred to the Committee on Ways
and Means on the 15th inst. and ordered printed. Mr. Mac-
Veagh points out that the change contemplated in his pro-
posal is intended to bring our arrangements in these matters
into line with the policies of other countries, it being the prac-
tice among the large financial institutions in the leading
centres of Europe to count as part of their reserves, along
with domestic coins, foreign gold eoin and gold bullion.
The plan, he states, would add to the facilities of our great
financial centres as free markets for gold by furnishing a
better opportunity for bankers and dealers in exchange to
secure or dispose of gold bars and foreign gold coin than has
existed heretofore. A copy of his letter is appended here-
with:

TREASURY DEPARTMENT.
OFFICE OF THE SECRETARY.
Washington, December 10 1910.

Sir: I have the honor to recommend for the consideration of the Con-
gress a request for authority for the Treasury to hold gold bullion and
foreign gold coin in limited amounts as security for gold certificates. In
the leading financial centres of Europe the large financial institutions,
such as the Bank of England, the Bank of France and the Reichsbank,
count as part of their reserves, along with the domestic coins, foreign gold
coin and also gold bullion, and the change contemplated by this proposal
is intended to bring our arrangements in these matters into line with the
policies of other countries. The plan would add to the facilities of our
great financial centres as free markets for gold by furnishing a better oppor-
tunity for bankers and dealers in exchange to seocure or dispose of goid
bars and foreign gold coin than has existed heretofore. Another important
advantage, however, lies in the reduction of unnecessary coinage operations
in our mints.

During the last 20 years there has been imported into this country
$379,000,000 in foreign gold coin, and of this amount $311,000,000 was
deposited at the mints for re-coinage. In the meantime, $829,000,000 of
the United States gold coin has been exported. The $311,000,000 of for-
elgn gold coin wasre-coined at our mints at the expense of our Government,
while more than double that amount of our own money was exported dur-
ing the same period. The coinage of $311,000,000 of foreign gold coin into
American coin must have cost at least $800,000, or $40,000 per year.

‘We have now some $940,000,000 in gold coin stored away in the various
Sub-Treasuries and mints, the greater part of which is a reserve against
gold certificates that in all likellhood will never be presented for redemp-
tion in coin. In the majority of cases where gold certificates are presented
In 1arge quantities for redemption, it is for the purpose of securing gold bars;
yet we continue to coin each year nearly $100,000,000 in gold, at an annual
cost of somewhere between $200,000 and $300,000. If gold certificates
might be issued against this gold bullion, the major part of this cost would
be saved without in any way impairing the redeemability of the certificates,
and at the same time bankers and exchangedealers could be in a position to
secure bars which they prefer for purposes of export, with greater prompt-
ness and less expense. In view of the fact that America produces nearly
$100,000,000 in gold per year, and that the inevitable drift of gold must
be from America, it is peculiarly reasonable that a considerable part of the
gold which we produce should not be transformed at once into coin.

The plan contemplated in the following-suggested bill offers abundant
safeguards against the excessive reduction of the deposits of United States
gold coin held against the certificates in requiring that the amount of gold
bullion so held shall not at any time exceed one-third of the total amount
of gold certificates at such time outstanding, and in providing that the re-
ceipt of gold bullion and foreign gold coin shall always remain at the dis-
cretion of the Secretary of the Treasury.

—Reports from Washington state that Comptroller of the
Currency Lawrence O. Murray has issued an order to all
national bank examiners instructing them to insist that
every national bank employ a system of bookkeeping from -
which the examiner can readily determine its exact condi-
tion. In cases where the true condition of a bank is not
clearly shown by the books, the examiners have received
directions to report that fact by telegraph to the Comp-
troller’s office, and to advise the management that they w
be given thirty days in which to install the necessary books.
The Comptroller further requires that ‘‘at the end of that
period the examiner will return to the bank, at its expense,
for the purpose of determining whether or not compliance
has been made with the instructions, and if upon his return
the necessary books have not been installed, he will remain
in the bank at its expense until such books are 1nstalled
under the direction and supervision of the examiner.”
These orders are.said to have resulted from conditions
shown in the Quanah National Bank of Quanah Tex.,
which recently went into voluntary hquidatlon. ' An investi-
gation of that institution, it is stated, indicated that it had
been doing business for the past two years, ‘““although un-
doubtedly insolvent.” It was regularly inhspected by na-

\
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tional bank examiners, but they, it is reported, were unable
to learn its ‘true condition largely because the management
refused to keep a proper record of its transactions.

—1In an opinion given to State Comptroller Williams on
the 19th inst., State Attorney-General Edward R. O’Malley
decides that transfers of voting trust certificates from one
holder to another constitute a transfer of the shares of
stock within the meaning of the stock transfer Act, and are
therefore subject to the tax. A copy of his letter bearing
on the subject follows:

Albany. December 19 1910.

~ Hon. Clark Willlams, State Comptroller, Albany, N. Y.:
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thereby.

Dear Sir: I acknowledge your letter of the 7th inst., enclosing copy of
voting trust agreement and requesting my opinion as to whether the trans-
.fers of voting trust oertificates under such agreement from one holder to
another are subject to the stock transfer tax.

It appears from this agreement that the voting trustees ‘‘shall possess,
in respect of any and all such stock, and shall be entitled to exercise, all
rights of every name and nature, including the right to vote for every pur-
pose and to consent to any corporate act’’ of said corporation. It also
appears that the holders of the trustees’ certificates are entitled to receive
a certificate or certificates of stock of the number of shares therein specified,
but that no such stock oertificates shall be due before Oct. 1 1915, nor unt il
the expiration of such further period, if any, as shall elapse before the
corporation in question shall have pald all of its 6% first lien notes issued
under a oertain deed of trust.

It is my opinion that, notwithstanding the rights conveyed to the voting
trustees, a transfer of the trust certlﬁcates[ still constitutes a transfer of tne
shares of stock within the meaning of the Stock Transfer Act. The holder
of the certificate is the equitable owner of the shares of stock represented
A transfer of the oertificate transfers such ownership to the
transferee. It entitles theholder to thereceipt of dividends and to the ulti-
mate delivery of the shares of stock themselves. There is, therefore, a sub-
stantial beneficial interest in the stock in the holders of such certificates
prior to the delivery to them of the shares themselves, and there is also the
equitable ownership of the shares which will become absolute after such
delivery. It is therefore my opinion that transfers of such certlﬂcates are
subject to the tax Very truly vours,

EDWARD R. O'MALLEY,
Attorney-General.

—The Boston Stock Exchange hasdecided toreduce the rate
of commission on mining stocks selling under $10 from 1214
cents a share to 614 cents per share, thus making the rate on
these stocks conform with that adopted by the New York
Stock Exchange last April. Heretofore the $6 25 rate on
the Boston Exchange has, so the Boston ‘“Transcript’’ states,
applied only on stocks selling at from $1 to $5. This change
is said to be the principal one in the commission rates cov-
ering mining stocks which will be put into effect by the Boston
Exchange beginning Jan. 3, and which are as follows:

Stocks selling under $1 $1 per 100 shares

o “ at$1to$10 . _______________________625 “ L
o “ ‘“ $10 and below $300 _______________ 12 50 “ LL "
‘" ‘o ‘““8300orover _____ ... 25 cents per share

—B. J. Rhame of Sumter, S. C., has been appointed by
Governor Ansel to succeed Giles L. Wilson, resigned, as State
Bank Examiner of South Carolina. The appointment takes
effect Jan. 10. Mr. Giles resigns to become a National Bank
Examiner. His district will cover South Carolina and
Northern Georgia.

—That work of a comprehensive character is bemo under-
taken by the New York State Bankers’ Assoc1at10n is evi-
dent in its announcement of the appointment of several
committees which have been named to further the interests
of the members in matters of a timely and important nature.
Added significance is given to its action in the standing of
those who have accepted appointment on these committees,
which are as follows:

1. Commitiee en Legislation:
F. E. Lyford, Chairman; Pres. First Nat. Bank, Waverly, N. Y.
John H. Gregory. Vice-Pres. Central Bank, Rochester, N. Y.
Ledyard Cogswell Jr., Vice-Pres. New York State Nat. Bank, Albany.
James M. Gilbert, Treasurer Syracuse Trust Co., Syracuse, N. Y.
C. A. Miller, Pres. Savings Bank of Utica, Utica, N Y.
2. Commtttee on Education:
Fred. I. Kent, Chairman; Vice-Pres. Bankers Trust Co‘. New York.
F. W. Hyde, Cashier Nat. Chautauqua County Bank, Jamestown.
J. H. Perkins, Vice-Pres. National Commercial Bank, Albany.
3. Committee on Bills of Lading:
Elliott C. McDougal, Chairman; Pres. Bank of Buffalo, Buffalo.
Louis L. Clark, Pres. The Amer. Exch. Nat. Bank, New York.
S. H. Miller, Vice-Pres. Chase National Bank New York.
4. Commtttee on Transporiation:
Charles Elllot Warren, Chairman; Vice-Pres. Lincoln National Bank.
New York.
H. A. Arnold, Cashier First National Bank, Albany.
David H. Pierson, Cashier Bank of the Manhattan Co.,
E. S. Teftt, Cashier First National Bank, Syracuse.
Hiram R. Smith, Pres. Bank of Roockville Centre, Rock. Centre, N. Y.
6. Commiitee on Arrangemenis (1911 Convention):
Walter H. Bennett, Chairman; Vice-Pres. Amer. Exch. Nat. B'k,N. Y.
Ledyard Cogswell, Pres. New York State Nat. Bank, Albany.
W. E. Purdy, Asst. Cashier Chase Nat. Bank, New York.
John A. Kloepfer, Pres. Union Stock Yards Bank, Buffalo.
Chas. N. Harris, Cashier City National Bank, Gloversville.
A. J. Parsons, Cashier First National Bank, Blnghamton.
6. Committee on Protection Against Criminals:
Address the Secretary, W. J. Henry, 11 Pine St., New York. N. Y.
7. Committee on Trust Companies and Savings Banks:
(To be appointed.)

New York.

Since the establishment by the New York State Ba.nkers
Association of headquartersat11l Pine Street, this city, an in-
creased and general interest in the workings of the orgamza-
tion has become manifest throughout the State.

—The newly elected officers of Group VI. of the New York
State Bankers’ Association, which have just been made
public, are: Chairman, Samuel R. Bell, Cashier of the Lareh«
mont National Bank; Secretary and Treasurer, Benjamin
E. Smythe, Cashier of the Gramatan National Bank of
Bronxville.

—An announcement in the Topeka ‘“Capital”’ states that
Bank Commissioner Dolley of Kansas has decided that na-
tional banks holding deposits for State institutions must
submit to examinations by the State Banking Department,
and in addition pay for such examinations. The national
banks have been notified of this decision, and in case of re-
fusal to submit to abide by the ruling, their authority to
serve as reserve agent will be revoked. The letter which
Mr. Dolley issues says:

To any Bank Addressed:

Many State banks of this State are using national banks as depositories
for their funds. I deem it important to the interests of the depositing pub-
lic of this State to be in touch with the depositories of our banks, and have,
therefore, concluded that such depository banks will be required to submit
to an examination by the Commissioner or deputies of this department,
and that any banks declining to be so examined will be disapproved as re-
serve agents for Kansas State banks. In pursuance of this decision, you
are hereby notified that you will be required to submit to an examination
by the Commissioner or his deputies at least once each year, the cost of said
examination to be paid by your bank at the usual fee charged State banks
for examination. Very truly yours,

J. N. DOLLEY, Bank Commdissioner.

—At a meeting this week of the .directors of the Inter-
national Banking Corporation, Edwin Hawley was elected a
Vice-President and H. T. S. Green General Manager. Mr.
Green was for many years in the service of the Hong Kong
& Shanghai Banking Corporation and later with the London
Paris & American Bank of San Francisco.

—Joseph B. Martindale, Vice-President of the Chemical
National Bank of this city, was elected President of the insti-
tution on Wednesday, to succeed William H. Porter, who
resigns to become a member of the firm of J. P. Morgan &
Co. Herbert K. Twitchell, heretofore Assistant Cashier of
the bank, has been appointed Mr. Martindalels successor
as Vice-President. The promotion of Mr. Martind<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>