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nothing that this committee cannot do |

in the way of hringing effending mem-
bere to book., More than that,
will be able to trace offences of
non-members  through its power to
examine intn the dealinge of members
But it {& not to be inferred from this

mittes

[ that those outsiders who abusi the
| privileges of the Exchange can he |
1 brought te book. Nor is It fatr to

Eixchange for such abuses.
because while the Exchange may prove
1o be the unwitting arena for the dis-
play of improper practices by outsid-
ors. It is no more responsible for them
than the institution of private property
for thieves who sfome-
and steal,

i respongible

time= break in

No More Inadeguate Margins.

cither a
without

for a customer,

a  non-membar,

adequate margin may con-

member or

proper and

I stitute an act detrimental to the inter-

est and wellare of the Exchange, and
the offending member muy be  DPro-
covded nguinst ynder Section 8 of Ar-
ticle XYV11 of the constitution.

“That the improper use of o Cu#
tomer's gecurities by a member or his
firm is an #et not in accordance with

just and equitable principles of trinde
and the offending member shall he sub-

te the penalties provided in Sec-

| tiop.
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NEW YORK,

i1 BROAD STREET,

FINANCIAL MEETINGS.

SOUTICE 152 HEREBY GIVEN that a meetin l
of ithe stoekholders of the Goneral Ned |
tisn Lompa will he held st the office of the |
Company. No. 17 BHattery Place, N Ul
ot Sth day of January, 1014, at 11|
o'oleck A. M. for the jurposs of electing fue |
Directors for the ensuing Year and i
spoetors of etection %= serve Al the nexi
erinanl eeting., and far the transaction r-.‘l
™ may properiy r-m:--l
Trangfer books will be
ber 2 1915, te Januar
New Yark, Devember 20 1913
II EDERIC ¥ M AHEELL, Eecretary
THE ANNIAL MEETING OF
nolders of thls Canipuny for
Tiirectinie lecting of Insersetors

Lo of syl ot uer h*-gl L

“anil for the tr

wn ahall come ! e the meatl wil pe neld
at tha ofMice of the Company, 02 Liberty Straet
o the 13y of New Yoilk, the #th dey of Janu
" e, at 12 o'vla 'l noot
The polls will rerniin ofon until 12:30 e'clock
»Pom
signedy THE FIDELITY & CASUALTY OOM
PANY 0F NEW YORRK
nOGERT JI }:IIT AR President
THE PROPLES 3ANEK
{ the Clty of New York
Drecember 2410 1003 |

The anousl mesting of the storkholders of
thls Yiank for the election of Birectors for lh-l
anssiing year and Tospectors of elsction, will |
be held at the Banking House, Nop %W "'”
SuS Caral Strest, un Tussdny, Jengary I3
194 wt 12 oclock woon. The polln wih H
opened from 12 o'clock noan to 1P M I

WILLIAM MILXE, Cashier

Bank Olearing Records.
| retrolt Detroit Fank clearings
fur 1913 broko all local records, vith & to-
te! of SLESLAGMG. This wam an incresse

Pwe, 3l

of SNG0REL over last vear,

Vlevelapnd, Ilec. 3.—Bank clearances
pere will sot & new record fn 1005, 1t wan
amnounced to-day, when the tolals for

| vitally

| above

voar were given as  §L27,000,001 65,
t §LLV0087.652 86 for LN

(310

as follows:

“Whereas, The questions involved in
the {ncorperation, organization, promo-
tion and capitalizatlon of corporatiins
the flotation of their securities
affect the securities listed on
the New York Stock Exchange, as well

and

ll"‘ the great quantity of securitics not

8o listed, and

“Whereas, It is the desire of this
Fxchange to co-operate as far as [I0s-
sible in bringing about the adoption of
uniform measures for the greater pro-
tection of the investing public through
more careful supervigion of corporats
torganization, with greater
and fuller and more frequent reports

companies in the past,
‘Now, therefore, he it resolved,
committee of five more be
the president to make the
matters the subject

with many
“Tha
i ur
pointed by
mentioned
of special study, with the object of aid-
ing to such solution of these questions
us will tend to increase the safety and
integrity of American Investments and

|at the same time afford every cncour-
l ugement to legitimats enterprise.

“Qajd committee shall report from
time to time to the governing comnuat-
Lee"

Under preésent  system  recori-
mendations for the listing of new se-
curities are intrusted to a committee
composged of the ableat and most con-
selentious men the Exchange can sum-
mon tp that task, and the full board
of governors then passes finally on
fts work

the

Merchants National Bank
ST. PAUL
Repiving to your favor of the 15th inst.,
business in the Northwest for 1913 far ex-
ceeds that of 19
The last few
devlining tendency

weeks there has been a
in trade, but It ls
very hard to tell whether it I8 ovca-
sloned by the tariff or by the unseason-
able weather. Under ordinary conditions
we would have had winter weather at
least six weeks ugo, but up to the present
time we have had no snow, and the ther-
mometer has been barely down to frees-
ing

Porsonally, I am not at all in sympathy
with the new currency biil, and as it is
gomething abuolutely untried, would not
care 1o prophesy what effect it will have
on this section of the country.

Unless we get more sepsonable weather
we could not be overly optimistic regard-
ing the outioak for 114

In 8 CULVER, President

Citizens’ National Bank.
BALTIMORIE, MD.

Acknowledging recelpt of Your c=-
termed favor of the 13th Inst. we beg to
say that in our judgment buainess condi-
tions have not been as favorable during
this year as they were in 192 We have
noticed quite a letting up in trade as &
result of the new tariff bill. If the new
currency bill Is passed In ity present form
it will be a great hindrance to business,
rather than a help, as it will withdraw
large sums of money from the active cen-
tres of trade.

We are not at all optimistic on the outs
Joak for business in 1914 On the conirary,
look for ventinued depression.

A D GORMAM, Vice-President.
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.~ ABROAD IN A TWELVEMONTH‘

the Home Rule
That Have Caused

BY THANK ANDREWS FALL,

Rurser and Asslstant Tressurer of New York
Unlyersity.

War,

it the word “unsetiled” character-

jzes business conditions in the United

HAtates during the year 1915, It is only

falr to say that Uncle S8am has not had
troubile market,

The Balkan war, costing millions in
money and thousends of lives, has
wrought havoee with many phases of
Kuropean commerce,  Great Britain,
facing the defection of the native
princes of India and the resistance of
the Irish Protestunts in Ulster, gets
conbttul comfort from & Hitle tmprove-
ment in conditions In Egypt under the

a corner in the

diplomacy of Lord Kitchener, Russia
Another great reform of the year D88 | Lye been stireed up by the “ritial
ween the suppression of business AONE | eial™ at Kieff and by tariff trouiles in |
e members on inadequate MArEIne | Mnland Spanish Liberals and Con
on February 13, 1013, the board "r:vr-r\'nli\--s have made o doormatl of
| governors adopted the following roso | business in their efforts to trampl
fution | cach other wnder foot. Commerce in
“phat the aceeptance and carvying VOhing and Japan has suffered from po-

litieal
severely
pated,
Uur own country has had to struggle
with in Mexieo, Jap-
unese opposition to the Californla anti-
wnd the apparent agree- |
Lireat ;

nol
antj- |

though
have

disturbances,
BS might

"as

T

the revolution

allen land lnw

ment

between and
to hinder our commercial ex-
pansion in South America, and thus dis- |
to wh wel-
vaniage we might gain from the lun‘lhi
ing of the Panama

Liermany

| Britain

count, some extent ever

||11r-:'r1i'.lin) we have been stirred

STEADY BUSINESS
ON NEW YORK CURB

i 1

lI]rl

| But Most Progress Made in Char-
acter of Men and Methods
in the Market. !

BY 4.0 CAREW, |
in reviewing the history of the New |

York curb for the last yeur a number of |

ing is contrary to just and equitable !
| principles of trade, and the offending |
member shall be subject to the penal-
tiex provided in Section 6 of Artlele
XVII of the constitution, in every case
in which the offence does not come |
within the provisions of Section 5 of |
Article XV thereof.”

This sweeping resolution not only

l!hiirnp have occurred that -:n-]uu'ntl(ﬂ_'l

make for a far greater future for that |
| great publie market, In the first plave, I
_111--.-'- has been a profound imprm'mnn,tl
in the character eof men and methods

operitive. Then the breadth of the curb

inAuence hits expanded very considerably

as @ resuit of the addition of about three |

score securities of the more seasoned sort, |

issues that are representative of the

While

ductive of 0 gréeat volume of activity,
we have had a fairly steady business.
some respects [t has been rather remuark-
under the several adverse conditions
by occurrences during the yeur,
At times pronounced and sustained activ-
t Ity has ruled. This has been, with great-
in Standard O gubsidi- |
stocks,  Throughout the better part
of the year these have been the chief |
| feature of the curb markot. Other indus- |
trials also have times shown decided |

|

|

|

higher quality of investment shuares. |
the year 1913 has not been pro-

yet
In |

able

eitsed

w1
strength and activity., while there have
been periods in which the well seasoned

and regular  dividend paying mining
shareg have commanded a good deal nII
investment attention.

Curb brolkers are looking forward mth'
profound confidence. They point te |
number of important steps which huue.
been taken in strengthening the prestige
of the curb murket. In the veur that has
Just passcd into history the natural law |
of the survival of the tittest has been
operitive Lo & degree. The net result hns
been that a8 much higher grade of securi-
ties I8 now being dea't in. The New |
| York Curb Assoclatlon has been diligently |
work separating the wheut from th!'t
l;-harf and has instituted other If‘fn"nl‘l'll
r“]\luh have added to the standing of ITH‘-

| eurb market, until it is far more repre- |
sentative of whot it was originally in- I
tendeod 10 be and, alvoe whit those hav- |

ing its best Interests In mind deslre lhat]
it shall be., The benetits have beep on-
mulative. and as the new yvear begins the !
outlook is regurded as altogether assur- )
ing.

Year of Steady Progress.

The yeur, in a word, has bean a period
of stendy and decided progress,
While the investing and speculaging pub-
He has displaved certain  amount ol:
hesitancy bes » of the many important |
legislative ennctments  pending, and |
which have now been placed on the stat- |
ite books, they heve evidently been stu-
dlously observag of the trend of price
movements and Jhe developments which |
have heen the influencing factors: also. |
they have been far more disvrimm.dlngi
in their market commitments, the result,
no doubt, of & more critical turn of mind |
with regard to property nssets and their
phiveical condition, cupitalizations, estaub- |

i
!
{
vet [
1

lished ecarning powera and the many
other concomitants which go to deter-
mining basic values, |

The New York curb faces the new

vear in excellent condition. Tt has gained |
a vast amount of prestige under the re- |
forms which have been instituted. Neo |
longer is it an open sesame for the char-
latanry of half a decsde ago. Merit is
now the slogan, Service is the shibho-

leth. The curh has become recognized ns[
an open market in which some of the |
highest grade Industrial and mining ne-|
curities extant are dealt. [ts ]-rosﬂgr'
Is progressively increasing The new |
year will witness its further advance as
an institutien worthy of the patronuge of |
the Investing and speculating public, and
a sustained broadening of the scope of ity |
enterprise as further evidence is afforded |
of the gervice it can render |

Keystone National Bank. |
PITTSBURGH, |
Replying to your favor of December H_I
In answer 1o yvour first question we would |
| stnte that in this vicinity wa belleve that |
113 wonyg u betier vear for general busi-
ness than was 1912
A= to the second guestion
doubt In our minds as to the declining
tendency in trade, resulting partly from |
the new tariff, and partly from the pro-
posed new  CuITency measure If the !
prosent measure 8 enected into a law, |
we Lelleve it will be very harmful tu
general business for severul vYearz to
come, as there will certainly b "
sideralble curtallment of credit untll
banks are able to adjust themselves
the new comditions
We ura not optimisti
outleok for business In 1914
A. 8. BEYMLER, Caehier

there s no |

oon-
the
LT

|

therefore, on theI

I the

| revalutionary
tample of this is the prompt effectiveness

'adapt themselves readily
t ments of rapidly changing conditlone and

fure rendering, and that

| with

thave given the plan. by

A Brief Survey of the Troubles, Including the Balkan

Agitation and Others,
Business to Slump.

aver the adjustment of the tariff, the

sstublishment of the parcel post, the
fight over rallroad rate and the pas-
sage of 8 currency and banking bl
We have suffered during 1015 from
growing pains.  As nation we hove
had to face and settle a variety of diffi-
vt problems.  FEvery settlement in-
volves adjustments or less pain-.
tul to Individusls and to corporate col
lections of individunls
of these adjustinents are far
from complete, We nre not yet fully
avelimated to the provigions of the new
tariff.  The currency bill was  not
signed by the President until & day or

muoare

Home

two before Christmas
law {s decidedly on probation
thing. we must learn whether
can be collected under the law o pay
the vollectors for collecting 1

the 149122 has not been
0 have been,
have good,
have fow

For one

cnough |

w hole
i
been  exceptionally

comparatively

But on
nearls
Crops
there

L WH might

heeni

fuilures of reputable husiness concerns,

and the fact that certain pressing prob-
lems  have been et  and  solved,
whether in the best way or nol, is

honnd of itsetf to help bhring back busi-
Nese configenee

The 1914 should sew
wiljustments well on the way to com-
pletion. With that sceomplished, with
the tarift in operatiop, the income
tax provisions mere clear and
and with a
wil crops. we

vear the virious

new
mide
pogsibly more  equitable,
repetition of this yvear's g
shuuld have in 1914 a vear of business

nrave, -n!llfnl“f and contenimaont,

'TENDENCIES AMONG
TRUST COMPANIES

Process of Consolidation May
Have Been Concluded Dur-
ing the Past Year.

EDWIN BIRD WILSON,
Adyvertising Department,
Trust Company.

In complying with the request
Mditor of The Tribune to review briefy
the progress of trust companles in great-
New York during the last year
writer

BY
Manager

ot

ohserved,
which

hus
thian to recall

personally
happenings

which e

ratiy

| have been reported in the newspapers and

wieh are now historical

A glance over this historicil
veills the fact that the early months of
vear witnessed a continuation, per
haps  the conclusion, of the tendency |
toward consolidation which went on ac-
tively throughout 1911 and 1912, The mer-
gere whiel actually took place in 1913
mav rightfully be counted as @ part of

record re-

| the movement of previous years in that |
mergers |

no important
gecond half of

direction, beciuse
were reported durlng the
the year

Owlng to this process of consolidrtion
the beginning of 1913 found the trust com-
piny  sitnation in greater New York
| greatly strengthened, Comparatively
| small amd weak institutions had been ab-
Iy relatively large aml strong

S

sorbed

companies, and the resuiting combina-
tlons were in position to merit the com-
plete contldence of the business com-

munity and to meet the requirements of
larye business.

Their Adaptability.

During 1918 the trust companies of this
clty have been able to adupt themselves,
with thelr usual evidence of versatility, to
the new conditions which have been
brought about by ifmportant and
legislation, A striking ex-
with which the trust companies have as-
sumed the added burden of tax collector
for the United States government and of
handling the enormous extra clerical de-
tull connected with the operations of the

federal income tax. The admiration and
appreciation of the buslvness community
have heen won and deserved by the trust

cormmnies of this city for their services in
this connection.  The trust companies
have again demonstrated their ability
to the require-

to

new points of public view, and their wil-
lingness to keep step with the great
movements which apparently are Inaughi-
FARtINg #® new ¢ra .\Il]l’l"lld'r'l
Hle

Another manifestation of the same spirit
on the part of trust companies of this city
I the Interest belng tiken in wider pub-
licity for trust company affairs, There is
a growing belief that the public should
familiarizced with the great work and
serviees which these corporate - trustecs
‘his knuwledge
can best be dingeminated by co-operative
effort on the part of the trust companies
and the press. It was just such a belief
that prompted & number of men connected
the banks and trust compatiles o
organize, a few months age, the Bank
| Publicity Assoclation of New York City,
whose obj2ts are the dissemination of in-
furmation in regard to the facilities of
lhe banking institutions of New York Uity
.m-l the study of efficiency In publieit)
| methods. it is balleved ¢hat his associa-
tion will be alile to render svaluable ser-
vice to the banking fraternity, to the pub-
lishers and to the publie.

After Greater Publicity.

Trust rompanies of this city have ais)
had a part in the nationpl movement for
greater publicity w hich was inauguratod
by the Trust Company Sectioa of the
American Bankers” Associatlon. In this
work many of the leading newspapers
throughout the wcountry have effoctively
co-oporated. A few New York Uity news-
papers deserve credit for the suppart they

letting thelr read

ers know of the great advantages and
| nrotection afforded by rust companies as
compared with individuals tn fduclar
| work,

Would it be out of ard v 1o Zoggest thay |
the entire nesspaper press of this cofty
| might render & most valuable service to

the general public by publishing editorial
und news
Ljeel ! Every year witnesses numerogs ad-
| ditiong 1o, the pathetic Nst of unfortu-
I-.l'l- fdeced by Individual trustees who
! have beon fulsa to thelr trusts, It would
sesm that the public eugat to be informed
by the preas of the dangers of Iindividual
trustecships

and the great advantages of

corporate trustecships, especlally  under
the efMective laws ‘of New York State
regulating the conduct of trust companivs

in regard to thelr nduclary dulics

The income tix |

Bankers |

of the

the !

will attempt to point out tenden- |

wlmost |

husiness |

articles on this important sube |

INVESTOR’S VIEW

Can See Bargains in Gilt
Edge Securities Through
Optimistic Eyes.

TIME TO BUY GOOD

Country Will Experignce Reaction
from Present Depression in Six
Months, He Predicts.

An underiving feeling of confidence was
avident in the expressions of opinfon mude
b Investors, men who pur-
chuse standard securities at infreguent in-
investment stand-
margin

oceaslonal

purels
with

{torvala from a

| point.  In contrast

BONDS, SAYS NISSEN

l

tlnd'!! |

| und those wilio nee active In cach swing |

| of the narket, thelt views were nat so
' much voncerned with the tee hnleal condi-
dens of the mavket and the specnlative

—_—ee—

i

NISSEN.

| LUDWIG

possibilities for the future as with the in-
| teinsie walue of hizh class munh-lpa] and
rallroad bonds at recent prics

“Cheapness” und “unusual nnpﬂrlumt}"'
used In reference

were words frequently
to these hond prices. The newly slgned
| eurrency measiure was a'so the subject

of comment, principally favorable. Belief
in an underlying prosperity of the coun-
try's industries was generally indic ated,
| withough one man believed that It would
| e more than a year before this prosperity
| would be a reahization.

1 Ludwig Nissen, the dlamond merchant,
of No, 182 Broadway, said:

| ) pelleve that all standard securities
are purchases at the present time. As for
the others—they are never Investment
i,lrLII‘l‘h.it.

It my opinion that now is thie time
| to buy good bonds, and 1 am advocating
uHmt in the Institutions, such as savings
}hankr. with which 1 am conunected. Any
ane can buy when prices are going up,
and evervbody is optimistic, but the op-
| portunity for bargains only comes when
| there Is u depression

“Business Better in Six Months."

“ am fuliy confldent that business gen-
erally will be much better at the end of
the next six months. The resources of
the eountry are too great to permit of
more than o temporary setback. Blg busi-
ness, espectally, which may have been
holding back in the hope that the na-
tivnal administration would hesitate to
carry out its policles, now realizes, [
think. that these pollcies will be carried
out. ‘The recent announcement of the
telephone company’s dissolution I1s an ex-
ample of thls, and | think that other
targe corporations will swing into line.

“The currency law will undoubtedly be
of great benefit, The fear of panie, which
always necompanles a serlous depression,
will be alleviated because of the elasticity
to the currency which the law will give.
I de not think thers can be a recurrence
of & panle llke that in 197

“My business, ke that of any luxury,
is one of the first to feel a depression,
and the last to recover. That Is why I
think | am In a poszition to speak. One
of the principal things the country needs,
however, 18 fur the Interstite Commerce
Commission to give the rallroads per-
migsion to Incredse their rates to a point
where thelr expenscs will be met. When
that I8 done the antiquated, dangerous
equipment now In use will be replaced,
and that will mean business to the steel
and iron trade. And when the stecl Husi-
ness |8 good all business s progperous.”

Another Optimist,

0, Uns, of Unz & Co., stationers, of No.
% Broadway, was also optimistic.

“1 think bonds are a good buy now,”
he sald. “New York ity bonds, paying
fly per cent, selling at around 8, return

mora than 43 per cont, and this I8 some-

municipal bonds are so attractive that
they are in the bargain class.

“;o0d rallroad houds are the same.
There is hardly a stundard investment on
the M=t which 18 not a good purchase. As
for industrials, thet is pluving the other
man's game, and | keep nway from them,

“The country s golng on just the same,
you know, whether there is agltation or
nat. Tt Is certaln that a reaction from
this depreselon must come, and when it

does there will be a better hu!lm-.-!.|dmou whieh

[ throughout the country. For that reason
bonds of high grade will
strong foundation, in

of the bond

| investment in
| e hased
| addition
itself.”

Alexunder Morten, Maorten
wine lmporiers, Wan pesdlimistic,

“While it I= true that the securiticy are
| now worth more than they are selling for,

and while business will ba better event-

Iu‘nllg I do not look for any improvemont
11 the next two years. Before prices of
I securitles advance | believe that they will
be still lower than they are now. For
that reason If | had money to Iinvest 1
would not think of buying a single bond,
of e ghare of stock, unttl sone time con-
| siderably in the future.

U
Lo

the security

of &

Lo,

Where ths Trouble Lies.

The country I8 in & very bad condi.
wnd this I= duo to three things: Ex-
truvagance, the graft with which the
Is  honeycombed, nnd  labor

People are even plucing chattel

tiun

Counery
troutije,

|

thing which is not often found. State and | s

(Oharter

The Farmers' Loan
Nos. 16, 18, 20 &

ed 1822

and Trust Company
22 William Street

Branch Office, 475 Fifth Avenue

New

York.

LONDON, 15 Cockspur 8t., & W; 26 Old Broad Btrest, E. 1}
PARIS, 41 Boulevard Haussmana BERLIN, 58 Unter den Linden, N. W. 7

Travelers’' Letters of Credit.

Administrator

Foreign Exchange.

Guardian

LEG[SLATION Joy
TO CONSOLIDATED

Makes Year Fruitful, De-
spite Big Falling Off in
Transactions.

EARLY OPENING A
FEATURE PRAISED

Value Demonstrated in Trading
Which Followed Passing of
New Haven Dividend.

BY WAILDEMAR WURTS,
statisticlan of the Egchange,

While the vear 1918 on the Consolldated
Btock Exchange was one of retreat, as it
was on every stock exchange in the coun-

try, thers were, however, & number of
developments of importance, which have
placed the exchange in a much firmer
position, strategically, than ever before
in its history. The price of seats on the
exchanges 1s very low, considering the
broad market presentad to a man who de-
gires to make trading in securities his
business. With a return of activity to
Wall Street there would be a quick re-
flection In the price of memberships of
the strong position now held by the in-
stitution.

The value of the early opening of the
exchange at 9:30 o'clock each day la being
demonstrated whenever overnight news
of importance Is received. The effect of
the recent passing of the dividend on the
stock of the New Haven Rallroad was
first demonstrated marketwise on the
Consolldated, where therse was active
trading at declines ranging from 2z to
1. points before any uther stock market
hud opened, which, notwithetanding the
heavy decline, afforded hoiders an oppor-
tunity to =ell at the highest prices re-
corded after the dividend was passed.

In the vear 1913 the Consolidated Stock
Exchange successfully appealed to the
New York Legisiature for protection
against the 'boycott” resolution passed
by the New York Stock Exchange in 148
prohibiting the members of that exchange
from trading with or for the members of
the Consolidated Stock Fxchange under
penalty of suspension. Credit for the
enpetment of the anti-boycott law must
be glven to the legislative committes ol
the Consolidated Stock Exchange, con-
gisting of M. I, de Aguero, president of
the exchange; E. . Adams, jr., Ogden
D. Budd, F. A. Farnsworth, Clarence .
Perpall and W. L. 8. WebDster.

The best of the Wall Street reform laws
enucted by the Legislature were original-
ly proposged by the Consolidated sStock
Exchange legislative committee, That
committee was not satisfied with helplng
to prevent the Increase of the §2 tax on
transfers of stock, but went further end
demanded the repeal of this tax, pointing
out that it represented the worst kind of
class legislation. The efforts of the legis-
lative committee resulted in a bill repeul-
ing this tax being favorably reported out
to the Legislature, but because of the Sul-
zer imbrogho it was too late in the regu-
lar session to permit of its final consider-
utlon by the legislative body.

The exchange legislative committes now
proposes to agaln go to Albany for the
repeal of the obnoxlous transfer tax law,
and believes it will be able to convince
the Legislature of the Injustics of this
levy upon one class of business men.
Proof will ba furnished that it Is a tax,
which, sinee its enactment, elght years
ago, has been steadily bringing less and
less Incoms to the stute, its effect having
been to deaden the business upon which
it was lmposed. As that business has
been injured, sympathetic injury has been
done 1o real estate and to general trade
In New York. The legislative committee
beleves thet the seriousness of the situ-
ation, when properly presented, will be
appreclated at Albany,

Traneactions in rallroad and Industrial
stocks on the Consoliduted Stock Ex-
change during the year 1912 totalled
11,081,984,

The heaviest day's business was 132430
shares, on June 10, on which day a new
high record was established for trading
on the 930 o'clock opening call, On that
day 23310 sharcs changed hands between
0:30 and 10 o'clock, when trading began
elgewhere In the Wall Strect district, The
0:30 o'vlock call has been a feature of
the trading on the exchange througheout
the vear., The prices for the leading
stocks dealt In In Wall Street sstablishec
on the Conzolidated Stock Exchange be-
fore 10 o'clock have been followed closely
by the New York Stock Exchange when
it opened  Frequently the overnight price
chungea recorded on this call have been
wide when there have been important
news developments,

automoblles guing

“Labor agitution has resulted in & con-
must sooner or later cotne
and this crisis will come, |
am ufraid, in a short thine Men are ot
of employment; the money would |
have carned 18 being kept away from e
storekeeper, nnd the storekeeper, in turn,
is not doing much business. We are ox-
periencing # period, practl ally, of excis-

to a crisls,

they

sive demoralization, and untll that pe-
rlod s passed conditions can be little
Letter.

“The new currency b will alleviate

conditions to some extent, but it will not
create business all wt once. On the whole,
1 do not louk for any Improvement In
1014, and unless there 18 an lpprovement,

I feel sure that an Investment pnow fn |
applause

Stock Bxchange securittes would menn Pundamental conditions in the 1yiied
that the wvalue of the Investinent, even Stutes kra sound. The Invertment S
if the securities are worth what was pald | ket It I# trud, dre unsatisfactory Mueh
for them, would shrink.” dew finateing will hive 1o be condutel
% . in 14, but the tendency ls guining fored
Fundamental Conditions Sound',, | . iure rather thar desiror corpers
BY LOGAN & DRYAN, tlons The security markets have w-‘,

The .mathod of seouring public wpprobu-

tlon through means of harrussing blg issues have receded to an sitraciive

BHINH

ME'I'ROPOLITAN
TRUST COMPANY

of the City of New York
49 Wall Street
Transacts banking and trust business.

SAVINGS BANKS.,

GREENWICH

SAVINGS BANK

(INCORPORATED 1833)
LK Cor, Sth Ave, and 18th St N

York.

TWO-RATE iNTEREST-DINIDEND
SIX \!ll\TH‘l ENDING DEC. 51, 1913,
On all sums from 35 to §3,000 1o deponiters

entitied to Interest under th
rate of

FOUR PER CENT.

per aunum, on 8o much of svery actognt as
whall not exceed $LOM: nod at the rate of

Tﬂﬂii and OIE-HII.F ’!. ““-

& Ly-lawa at the

per annum on s much of every sccount s+
shnll exceed $1.000, payable .-, and after
JANUARY 1D, 1014

DEPOSITS MADE ON Ol BEFORE JAN,
:IJ l:.'llil.l. DRAW INTEREST I'ROM JAMN,
JAMES QUINLAN, President
CHARLES M, DUTCHER, Treasurer
FRANCIE M, BACON, JR., 1
B u-.m.\' CHISOLM ¥

AEWYORRSIYINGSBNK

N. W. Cor. 14th S5t. and 8th Anuuo

Excretarics

FOUR PER CENT.

per annum
entitled th under
DEPOSITS \‘I\I‘ll‘ GN (llt ll!l“ﬂ}, .t'\\
10 WILL DEAW INTEREST I EOM JAN 1
WILLIAM FELBRINGIEHE, President
JAMES L. W \\hll\u Yres
ARCHIBALD M. PENT

Dry Dock Savings Iustltuhon

341 & 243 BOWERY, Cor. 2d S, New York,
The Trustees have declared o dividend fer

the six months ending !l-' mbwr 1043

all Giposits entitled th to anil £ n

Laws, at the rate of Tlllﬂ' Eand ONE-HAL l'
I"er Cent. per annum oo all sums wowel
ing THREE THOUSAND DOLL \l.. paya

on and after January 18 18914
Deposits made wr before January 10w
be entitied Lo ir rent {¢ Inntary 1 1004
ANDREW MILLS, Pre e
WM. PATTERSCL, V. Pres, & »
\ I!\'RI ES S'H-.HIT\I- sSecretan

IRVING SAVINGS INSTITUTION

115 CHAMBERS =T,
The Trusiees have doclared a 4 ..-..-' for
the six months ending December Jls1, 101

at the rate of

FOUR PER CENT

per annum an all sums from o §i 00

entitled thoreto under 'n Hy- m\ ¥ payal

after January 10th, 1014

on or before January b

wi! fron ary lst, 1914
H, E. TENER, Pres!

GEORGE B Dt

DIVIDEND NOTICES.

Winslow, Lanier & Co.

59 CEDAR STREET
NEW YORK

THH FOLLOWING COLFPONS AND DRIVI
DENDS ARE PAYABLE AT OUR BANKING

L]

NING, Bscrotary

HOUSE DURING THE MONTH OF JAN.
UARY, W4

JANUARY 2, 1914,
Bedford, Indlana, Improvement Bonls
Cleveland & Plttaburgh Rd. Co. Gen. Migw

4I;

t‘huclan-l & Mahoning Valley Ry. Co. ist Muge,
5% Coupon RBonds

Cleveland & Mahooing Valley Ry. Co. lst Mugs.
Registered Ronds

Grand Faplds lhd Indiana My Co. 1st Mige
Ext. 348 Ly

Hartford (ity, Ind, BEcheol 44

Indianapotls, Ind, Clty of

Jakyl Islund © Tub 1at Mege, g2

Toulstans, Sate of, s

Muskegon, Grand Rapids & Indians Ist bs

Marlon County, Indlane, Bridge Handa

Northern Pacifie Terminal Co of Orcgon 1at &0

New Orichns, 1a., Clty of, Uonstitutional and
Improvement s

Niagara Pulls Power o

Niagara Falls Water Work

Pirtsburgh, Fr. Warne & Chi
Apevial Guarantesd Htk  div

Traverse Clty R. R. Ist

JANUARY 6, 1010,

Pittaburgh. Ft. Wayne & Chicage i

It-n\ar llunrm'rod “'k di\ NS

]
1
'UNITED FRUIT GOMPAHY
DIVIDEND NO. 5%
A nuarterly dividend of two per ount -

ihe capital stock of this Comr iy haa been
" January 15t 1914

.'-.

12t Lk»

CRED I"""lf e
N

L
o

Iway Co

at th

drelared, payable
s of the Treasurer, LAl Biate Street, Baos
Mags,. to stockholders of record at the
Inse of burincss December 24th. 113

CHARLES A. HUBBARD, Treasurer

A dividend

hhﬂm & Tllumpl u

.

| be poid on T 15 ™
Fs' wekholders of reacord at the clos ’
ness on Wednesda Decemiber 21, 1
i WILLIAM R DRIVER, Treasur:s
THE BANK OF AMERICA
l New Yorl I e 11 b wth. I1MB
I The Board of - Jie i
a seimni-am 1 pet
| cent ' (LTI
stoekholders o urd of this .' e The (rabe
| fer books will remaim bowedd I Janunry W
191, M RENNET. Cashier
l\'llll TRACTION (00 b l‘ll‘l'll“ ﬂl'
Coupons due Javuary 1 190 froms 1
eral Mortgage 5% Ponda of the above Compsst
will be patd on ol after maturity as MAee
| of Hrown Dwothers & Company, 0 Wall #ireeb
".‘.‘:( York
CJ RRAUN, IR rdwir?
' business  and  everything bguring the
stamp of prosperity and the desive 19

tendencies o legis
uvh aainine

subordinate
lutive whims heve attracted o

eConomie

well Hquiduted and high grade nvest

:i_"'"-'




