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Harris,Forbes & Co

Buccensors to N. W, Farris & Co., N. T,

Pine Street, Cor. William
NEW YORK

act as fiscal agents for munici-
palities and corporations and
deal in high grade munici-
pal, railroad and public utility

Bonds for Investment

BUSINESS SURPLUS

5 market offers unususl oppor-

for husin: invest In

at ox-

&F men 16

igntions

Pennsy I\ ama Freight Equipment

ww to yiekd &

Chic. & '\ornmu ern qupmem

1w to xvield &

Hocking Valley Equipment

Ss o wield 540

Mo., Kan. & Texas “quipment

S 1o vield 51

Chic., Rk. isl. & Pac. Equipment

ds (o yield

Seaboard Air Line Fqulpment

5 to vield I

R

Write for List W

Vrnauth-Nachod & Kubne

INTERNATIONAL BANKERS
New York = Leipaig

5/5% to 6%
PUBLIC SERVICE BONDS

Gas. Electric Light, Street Railway,
combined and gecured by one mortgage
on all, in growing communities, offers
most attractive investmenis for large
or emall funds

We offer honds In amounts of $100
and up to yvield above rates,

Send or call for particulars.

W. N. COLER & CO.

43 Cedar Street,
NEW YORK.

United Light and Railways Co.
First Preferred Stock

Cin be pucns-ﬂ mt r resen m f-
bet to net the mvest £ sbout 7157

The Compwmy suc e fully operates
ight, power end tr et railway pro er-
tes, servog alto eher 50 prosp rous
localit es which ave a combi e. , opu-
lut en of over 500000,

Its surplus earnings ere a out 3 times
the dviden « on tis stock end ame
steedilv in-rensing.

Map and carnings statement on requent

Willlams, McConnell & Coleman

BONDS STOCKS
0_0 \\'A_Ll_. ST. Phone 495 John NEW YORK
Bonds and
Guaranteed Siocks

DEALT IN

Effingham Lawrence &Co.

¥

W emtere New York Steck Exciangs
1i1 Brecadway, Mew York
STANDARD

WILL BUY o WILL SELL
10 Atiantic Refin's 5 Crescent P, L,
25 Northern P, 1. ' 106 Ohio (11
13 Prairie 0] & G. 20 S0, Penn. 0l
15 South. Fipe Line 10 %, 0, of Kansas
CARL H. PFORZHEIMER
Phone 4860-1-2-84 Hroad. 2% Broad ¥t N
RAILROAD EQUIPMENT NOTES
To Yield 6%

Cireular on Application,
Miller & @mpany
BANKERS
Membars New York Stock Exchange
§9 BROADWAY,  NEW VORK.

SWARTWOUT ano
APPENZELLAR
BANKERS

44 Pine Sireet New York
Members New York Stock Esrhln:r
e — —— i

Wm ARead & Co.

New York
Chmlo P}u‘!ade]phm Boston Lmdon

William P. Bonbright & Co.

Incorporated
Seasoned Public Utility Investments

14 Wall Street, New York

ndon Philadelphia Raoston Ietrolt

Middendorf, Williams & Co.

INCORPORATED.,
INVESTMENT SECURITIES
81 PINE ST, 120 K. GERMAN ST,

New York, Balttmore, Md,

T0 SUE NEW YORK BANKS

Failed Pittsburgh Depository
Expected to Act.

By Telegraph to The Tribune.l
Pittsburgh, Aug. 17.-—Pittsburgh hank-
ers are expecting a suit Iin which the
fafled First-SBecond Nationnl Bunk, of
Pittsburgh, will charge a number of New

York banks with the equivalent of recelv- |

ing stolen goods. Actlon will be brought,
it 1s sald, as soon as the United States
Treasury Department can clear up the af-
falrs of the bank formerly controfled by
the Kuhn Interests. The suit will be the
result of rehypothecating operations of a
leading bank oficial.

This ofMcial Is sald to have taken hun-
dreds of thousands of dollars’ worth of
pecurities held by the First-Second Na-
tlonal Bank, and already hypothecated,
and secured funds upon them by re-
bypothecating from the New York banks.

A report was current to-day In finan-
einl eircles that tha recelvership of the
Firet-becond National Bank will within a
fortnight make a first relmbursement to
its depositors of not less than 30 per cent.

REVIEW AND  DIGEST

lmprovement in Foreign Situa-
tion Helpful to This Market.

BALKAN TRADE OUTLOOK

| Prospects of Business in United
States Based on Export Fig-

|
|
|
i ures—Events of Week.
| Forelgn affairs held a conspicuonus
!]ﬂru‘r' in the record of the week's doings
Intimately associated with the internn-
tlonal money and Investment situation,
| The final signutures of the Balkan

allies concluding a peace agreement,

to preserve friendly relations among
the minor powers, hag ended what has
A most war and has
brought to all Europe a feeling of re-
lief and cheerfulness, notable in effect
on internationa! investment markots.
Sir Edward Grey's remarks durlng the
werk regarding assured pesace among
the powers of Europe s0Ime
lurking suspicion in the minds of the
gariding the attitude of lead-
ing BEuropean countries toward each
other, and the outlook now s for a
return to trade and industrial interests
throughout Continental Rurope, 8o on
the surface least harmonious
operation will be exercised in recover-

been costly

allayved

MARSER Te

al [W+
ing lost fortunes,

1t cannot denfed that
the surface is In a state
of semi-fomentation, which will
quire time and the adjustment of gome
imtf-rr.-m.r-nal matters before
entente cordiale will be established nnd
||| broad revival of business will be
|ra.;.um1 The gradusl restoration of
¢ fidenecs among the Continental peo-
ple will call out gold hoardings for in-

he underneath
Lrermany
Té-

a real

wileh at present apparently ig destined . |
lof Mexico and his peaceful reception,

his |

L |
jerence

'
the Clity of New Yark.

Anncuncement
had previously been mode of the call
but no date was fixed until after the
adoption of the curren:y bill by the
Democratic caucus of the House of
Representatives. There are some meass
ures of the proposed bill which are
meeting objections of bunkers in every
gection of the country, and at this con-
the true sentiment of the
bankers of the nation regarding these

objections will be erystaibized, and i

the administration really is seeking to
frame # measure sultable to the re-
gquirements of the whole country as
understood by the bankers of the |

United States, much valuable informa-

tion and many  pointed  suggestions
probably may be obtained as a result |
of this mecting.

The Mexican situation bis assumed a

|

vestment. and with this in prospect the |

financial situation abroad becomes #t
onee very much improved, and in turn
the United States shares in the ‘m-
provement. The effect of the Halkan

war cannot he fully appreciated with-
of the individual

out a careful study
countries. Greece, for instiance, is one
| of the Important allies which suffered

| seriously, as following the order fur the
| mobilization of troops issued on Sep-
1612, all the able-bodie d

| tember 40,

| mon up to forty years old were called

i the

| holders,

inte service, which withdrew more than |

NN of the active men of the coun-
| try stomary pursuits, re-
(sulting in both trade industry
| belng  paralyzed, Fortunately
[t'irnr-r:\ the maobilization of troops
had been har-

from their cu
fnd

Lor
vaine
lafter most of the crops
vested and at a perfod when men and
animals could be most casily spared

A suspension of work In various gov-
ernment d--;mr:r‘nunts followed, and no

|
|omr-:;s! statisties of the export and
import trade during the last half of
Il:#l'.' were made up. When the war
hegan (ireece was in a most healthy

condition, as for several years prior
1o 1012 the country had lLeen making
sconomle progress, showing an increase

taxation. a remarkable grow th of mer-

cantile murine, splendid gains In bank

deposits and continued amortization of |

foreign loans. The return to peaceful
pursuits will open up In all the Near-
trade and
far-

bine-

oppoertunities in
which will be

| DRTE
industric
reaching
ficial resulls

In the United the
situation is beginning to recover from
| & depression experienced for some time
past, and the improvernent which muy
be expected to follow the betterment
abroad should have a stimulating ef-
foct on this country's manufactures.
The growth in exporis of manufactures

t great
1l branches,
in the distribution

of

Elates industrial

| during the perlod from 13 to I3 | frpctically doubled In three years 7

according to figures compiled by the feepger and frolght cars, o exinple

| Pepartment of Commerce, Proves con- | ased from $0000 1o §. 2000 in their

| clusively that manufactures now con- | wrtations  to  Canada in the “

|kl.nula- the chief part of the expori |Yeals mder review, automoblies

l je of this country. v 000 Lo §ACI0000; copper pIRR, Ll

Jndi ) otle. from less than $1,E0.00 to over $

| l""'iﬂlf Ah6 Paas decade exports of NCIRLEH stecl ralls from less than LT TR

manufactured goods have increased |y 1o nearly $,00,000; cotton eloths from

158 per cent, exclusive of foodstuffs, | ¢ V to 5.3 locomotives -from |

This Increase, reduced to I8 value in | $20,00 to over $L& Juttiber (hoards,

money, shows ST10,000,000 in manu- | deals, ete.), from £ 00,00 10 $13,333,000; |
structural steel from less than §.1, 0000, w)

factures and S317,000,000 in all other
artlcles. The total value of manufact-
ures exported for the fiscal year 1013
g STTS,000,000, as against $GT2,000,000
n 1012 SE00000,000 in 1810 and
| S12,0000000 in 1900, Such an outlet
for home production at a period when

|dlvtur1um ¢s in other countries appear
to be passing, gives promise of a devel-
opment of Increasing markets for
American industries. Canada is the
largest customer of this country’s prod-
uets except the United Kingdom. For
the fiscal yvear ended June 30, 1013, the

| Union

lin rallway receipts and reverue from |

Wi ston, Aug. 17— Exports from the
United Stutes to @ Bra
vally doubled in the Curs
cording to oMelal figures of thy Hurenu
of Forelgn and Domestic ¢ merve, I
partment of Commerce Unnndi 1= W
a l rér purcha of the prodtcis o
| the United States than any other sognt
exeapt the 1 nited Kingdon The totul
value of the exports from the 1nited)
States to Car it the fiscal Yen }
was $115,000,00, against $216,000. 00w In 1910, |
The gain for the minkle veur 1812-713 was |
a0, 000 00, Inrger increase than in ar
earller Yoar

Manufactures form sbout two-thirde ¢ r

| veurs in question,

légs critical appeprance, =0 fur A8 the
relutions of this country for the mo-
ment nre the arrival of
Special Hepr Lind in the City

converned, by

esentative

rumors prior to
this has=

contrary wild
deparrture,  In an indirect way
had a soothing effect on the nerves of
investors who are interested in Mexieo,
but the outlook is still bectouded, and
it will require some time, possihly until
the regular election in the republic, be-
fore the dunger line has been crossed.

The weekly statement of iank
of England, which displaved such
kigh proportion of regerve to Habilities,
emphasized the fmproved monetary
condition in Great Britain and allayed
the doubts regarding the ability of the
Bank to maintain its strength and
prepare for the heavy autumn require-
Not Bank's re-

the
i

ments, only was the

tiarn comforting in its own position, but I
| the accumulation of gold by the joint
| stock banks of England which has been |

going on for several months adds 'I!llI
the finapclial power abroad, and the
tone of the investment markets has
been growing better.  The Hank of
France also reported an increase in
gold holdings, and recently has been

| fortifving s reserves and overcoming
the drain Wis appar
the early months of thig year,

The Union-Southern Pacific

which

SUETAR

tion plan reached fta finnl stages last

U'nion Pacifie dire
suhseription
of Southern
holdings to he distrib in the
of certificates to Union Facith
and the further announcemen
headed by
In process of

wiek, when the
announced the
BRSNS IHML )

price
Pae
form

il
uted

wtowk -

that a svndicite of bankers
Kuhn, Loel & Co,
forming for the purpose of disposing of
unsubscribed stock at o price to net
Pacific £
Clearing up thia factor, which has been
a remrant of an jssue

wias

the

nround share

overhanging the

stock market, had a beneficial effect on
prices, and assisted materially in sus
taining the strength of the stock mar-
ket by removing the uncertainty g |

lung existing.

EXPORTS TO CANADA

DOUBLE IN 3 YEARS

Manufactures Chief Factor in
Remarkable Gain in Trade
Between the Countries.

merchandise exge
the chief factor
which that trade has

the American
Canada amd wers

remarkable pain by

1o over 58,000,000,
ery from LK) 1o
al Implements from
$ $7.000,000; pipes
$/0,00 to over L INLETRCLER

on from $1,040,00 to over

and shoe
and Muminating from about $0,
1011,

in 1910 to over $1,60,000 In

In raw muterals and foudstuffs  the
galn I8 less pronounced,  Taw cotton, of
feh the exporta to Canida wmounted 1o
nearly 000,00 in 1M3, shows practic iy
no inerease in vilue during the three
though a slight increase

W: agricultu-
practl-
from

bhools

§o21

LI Ui
fittings
leather

and

ulls

wh

f total value of exports from the United L0000 In 1910, was $4,750,000 In 1913; un-

|"'\l;l.l'!l to Canada was S4115,000,000, a |

| gain of $8G,000,(00 over the fiscal year | g7

Cof 1012 and of $216,000000 aver 1910,
This country's gain in exports was .
|$:"‘|unnul to the United Kingdom,
45,000,000 to Germany, $o 'I!H[ll)
{o the Netherlands, S15,000,(06 to |
| Belgium, S$11L,000,000 1o Italy and
[ 138,000,000 to all of Europe., Our
.exp-.rl trade to South America In-
Lereased S14,000000), and to all of North |
America except Canada,  $15,000,000),
{while to other countries, including

I!n guantity Corn, whith amournted to
manufactored tobaceo, $.76000 1n 1940,

70,000 in 113, oranges, $L0U000 fn 10,
.0 in I8 wheat, ¥, (L LTI FEO L LN
Sioow dn 1910 Coul shows a marked in-
creane, from $3LA000 in 1810 to $,240 000

diented,

Owedanbe and Africa, there was a mun!

|of a few milllons of dollars,
In New England, where the effect of
tariff changes has heen

|
I
]

| prospective

L B1D, 000, dink

Hlargely in evidence, an improvement is |

iwpﬂrtrd for the lust week, and in cer-
{tain lines there is considerable activity
|an<1 the velume of business has In-
creased perceptibly., While the tariff
| may have @ more marked effect after it |
| has become an actual instead of a
theoretical Influence, there Is a disposi-
tion on the part of woollen manufact-
|urprﬂ especially, to readjust prices In
lsuvh # way that foreign competition
Ilwl'il e retarded for a considerahle
| period after the tariff measure has
| been passed,

One of the events of the week was
the calling of a conference of bankers
In Chlcago for Friday, August 22, by
A. Barton Hepburn, chairman of the
currency commission of the Amerjcan
Biunkers' Association. This call was
sent to the presidents of the forty-
{M sven state bank assoclations and to

land to Africa.

fn 1913, the values being about equully di-
vided between anthracite and bltuminous
IThe gain in exports to Canada in 1913

exceeds by far that In exports to anj

other country or to any grand division
except Europs, The actual galn In ex-
purts from the Untted States to Canada
lin the fiseal vear 1912 was, as already In-

S35, 000; that in exports to the

United Kingdom, $S5,000,000; Germany, $,-

W to; Netherlands, $20000;  Belglum,

Ituly, $11,000,000; to Europe as a

$105,000,00;, to all South Amerfea,
to all North Amerlea except

SO0y, 1o Oceanta, §7,000,000,

practically &0, while

1o Asla there was a slight decline,

The United Sintes supplied, according
to Canadinn fgures, 63 per cent of the
fmporte of Canada In 192, against (a4 per
leent m 12, u decade edrlier,

On the import gide the growth in trade
with Unnada s leés striking, the totals
being $#Om000 in 1910 and $120000m0 in
W5, The chief arteles In which the
gruwth in imports oceurred are hides of
cattle, which inereased from $3,00,00 in
1910 to Sa0000 in 1913, copper pigs, bars,
ete., from §3,550,000 to $5,700000; cupper In
ore. from less than $1,00,00 Y over $5,000,-
W printing paper, from §1,5000,000 to §5,500, -
G; hay, from §76.000 to $L000,00; nickel,
from 3,500,000 to 85,700,000, und Haxsecd,
from $L00.00 to over §7,000,00,

Among the Important articles of impor-
tution from Canadn are lumber (boards,
deals, ele), which shows a shgnt decline,
being practiesily $I8,00L060 In 1913 and $1%.-

whuole,
$14,000, 000,
Caunada,

ll.ll clenring house assoclations of the ;o0 in 1910; woosd pulp, 250,000 {n 1010
leountry with the exception of those inl and practically $5,000000 In 1913; coal 8,
i : , §3,-
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fANnd extra

000 I 1010 and slightly less than $2,
000 In 1912, Furs and fur skins, $2,500,000 in |
10 and practieally the same flgures In |

1M3, and fresh fish, about $2.000600 In 1510 |
god $2.20,000 In 1N |
WILL SHOW IMPROVEMENT,
Commenting on the banking and cur-
rency bill “The Bache Review® says;
“The banking bill, judging by the
cournge and  persistence  diaplayed by
President Wilson, will be euncted Into

law at this session. It is to be I1u;m]|
that the wise and carefully consldercd
suggestions which the bankers may mako
at this meeting, to he held In Chicago on
August 22, will recelve the 1'nnsidrmtinn|
which tha conclusions of such an ex-
pert and non-partisan hody deserves,
“The Improved bill, when passed, should
have declded effect on the constructive
slde.  The ecountry for the frst time in
fifty years will be released from the con-
structive, and oftentimes destructive, in-
fluences of banking machinery completely

unfitted for its purpose. Much credit will

in last week, together with the highest, lowest
net changes of the week, and the high and low
the high and low prices of the year 1912:
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OTHER STOCKS

the numbcr of shares of all stocks dealt
and final prices of the week, the
prices of the year 1913, with
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Administrator

Trustes

Chartered 1822

The Farmers' Loan and Trust Compang,

Nos. 16, 18, 20 & 22 William Street.
Branch Office, 475 Fifth Avenue,
New York.

PARIS. 41 Benlevard Hanssmans

Travelsrs’ Lettars of Credit. Forsign Exchange.
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FINANCE & INVESTMENT

(FORTY-FIRST ARIICLE)
By ‘Aarc M. Reynolds.

Capital, $10,000,000 Surplas, $10,000,000

BANKERS TRUST
COMPANY

WALL STREET, NEW YORK

Safety in Investments,

The subject of
brings with {t the question of security,

investment always

but in finding the element of =afety be-
hind an investment considerable trouble
except In very

sometimes 18 experienced,

simple cases where the soundness of an

institution agalnst which a security s

{gsued  practically is  beyond question.

Consequently, the word safety must he
used In. o comparative senze, and must

vomparatively among people |

The

he applied

who hiave money to Invest same |

recognized as
anil

¢lags of securities s not

-

desirable for widows, orphans

that would appeal frequently to
business men, In the
| vestment or  Investments
whether one could quickly

ings into cash =ometimes = an

selvction of
the question
convert hold-
important

an in-

rone, and in such cases only securities
o | having an established market shoulbl be
s | eonsidered, and vsunlly the listed stocks
and bonds on standard stock exchanges
Insure the easv turning Into cash ol
security holding=. This I= nt an in-
variahle rule, however, as there are man;
stocks listed which are so infrequently
denit in that they have a slow market
and when the holder offers his stock
for sale there {8 a wile range between
the hid amd asked price and at times IT

T ll atoek

|

U S L it

0.7 T ) Vi ! !

{1 T I PR P

el Lowidfppmiet

i y ! N 3

L A 1 W | om
o oan woloawt .I;\l

the week, 2M0.700 sharon

0,- yhe oponed up for use hy the provislons

for converting commercial paper, hitherto
most unavallanble, Into cash when wanted,
It might be thought that *lils would lead
to Inflatlon, bur conservatism in giving
trial to a new system mav be relled upon,
al least ut fAest, on the part of the bank-
ers of the vountry—more especlally I
adequate partlcipation In the control of
the Federal Board 1s extended to highest
class bunking talent.  As the svstem be-
maors liberality,
with wise restraint,
will be developed. It may well he that
the reserves required of the individunl
banks themselves may safely be reduced
and the reserves of the federnl banks
proportionately ralsed. Modern banking
| selence, as has heen sald before In this
Issue, teaches that the way to defend a
country's eredit is hy means of a strong
central reserve. With the constant possi-
bility of converting diseounted paper into
cash, Individun! banks will not need much
Idle money as Is now the case. But, as
has been stated, the central reserves
must be correspondingly strengthened.”

tombined however

diffeult to secure any  satisfaction,

(L.}

but

et -

| regonts stocks and bopds not listed,
dealt In by Investment houses of the
ter class, offers a satisfactory miarket,
such not cuarried margin
stability. So in the

183 are on

.}

and hive an average

| keleetlon of an nvestment, If a buyer
has in prospect the prolability of dis-
posing of his holdings at some near fut-
ure time, and he s purd ing with a
| view of not only the yield but a possible
advancement in the market price, he
shoul careful the record of earn.
Ings, the outlook and probabliity of in-

creases 'n carnings and general business
us conditions 1T the
be teted on the New York Stock
Exchange the buyer may secure much
valualble Information and may
study tha range of price movements over
a period of the dividend recorids
and other detulls regurding the company's
ring on the proog=

as well market

ensily
Years,

A bei

aperations having
able stock market value
Issues.

ore nts JOUF
be termed

Investment
classes
high
govern-

Fundnmentulls
of securities which

il @

first,

grade investment B L]

ment  bonds second, municipal bonds;
+ | third, quasi-munictpal bonds, and, fourth,
| gelvcted bonds of rallroads and  other

wratlons  aceepted as  desirable for
savings Lanks, us pr----vl.‘.--l by several
state iaws, Local investments are fre-
guent ta many towns and cities throuxti-
lout tha United States in the form of
bullding  and loan associations. When
these institutions are well organized amnd
wre 1 the hands of practieal, honest
business men  they offer attractive In-
vestments for the local inhabitants aml

money, which
weekly

a goud yield on the
in at regular
perimls m varyving smalil
which must continue for a pe-
pefore maturity. Another
8 In morigages
which lias become
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of investment
city or farm property,
a popular channel in
the Investment of funds both in the
of buying mortgages outright and in the
participation of mortgages which have
been split up into certificates. A Eroat
deal of diserimination should be exercised
in the selection of mortgage sc curities, as
vilues in land or real estate of any Rind

i
rlind
form on

many

are subject to so many changes that it e
not safe to purchase without n careful
study of all the conditlons which may

affect the stablility of the mortgage. he
title of a property, s location and the
percentage of the mortgage loan buased
on its conservatively appralsed value are
poltits to conshier,

(To be continued Monday, August 35.)
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T Total sulex for the week, $7,640,000
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$10 FINE FOR BANKER'S ooﬂ-

Magistrate Deuel, in the West Side :"'*
lee court, yesterday imposed a fine of ;
¢n Herbert Host Case, twenty-four
old, son of a Jersey City banker and
ing at the Hotel Beresford. Case
found guilty of having acted In &
orderly manner on Saturday night :
a passenger in a Ninth avenue GM

train.



