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Harris,Forbes & Co

Pine Street, Corner Willlam
NEW YORK

act as fiscal agents for municl-
palities and corporations and
deal In high grade munid-
pal, rallroad and public utility

Bonds for Investment

Harris Trust and Savings Bank
Rond Ihepariment
Chimge

N. W. Harris & Company
Incorporated
Boston

Attractive Investment |
Features
0f Light and Pewer Service in Citles 1
Seourities  of corpo ‘!Inns
garving well selected localitl
with light and power. app
ate In vi nh]f wmore rapidly fhnn |
lhnw of other classes of in
veatment, due to the naturs l
growth of the communitios |
perved and to new
stantly aristng for
electric current
There are many opportunities
to invest in the securities of
this class of public utilities to
geciire an aftractive annual in-
came combined with asafety.
Write for genti

Meikleham & Dinsmore

BANMNKERS,
2% BROAD ST, NEW YORK. |
!'llh nrgh, Ilnimlrmlull, Hoaton, |

gns  and

USINESS men,
B who purchiss
bonds with surplus
earnings, obtain A

good rate of {nter-
invesi-

Bonds

est on th
ment, inere
reputation 1 ‘
goerveatism and

r oredit

mercial
Reserve

ment e
TreE ru-'m Tude both
tima-tested  bonds
and hort term

Knauth-Nachod & Kubny

‘New York

W. K. Coler & Bo.
BONDS

43 Cedar Street
NEW YORK

We offer bonds of denomina-
tions of $500, $250, $100, for
the small investor, to yield over

Free of Federal Income Tax.

Leipzig

Send or call for detailed information.

i
STABILITY ASSURED !

American Public
llillliles cumpany’s

now,

iar on request,

Cire

1. Mntﬂﬂﬂ[ll&tl]

Descriptive

hn. New York.

| 5 Pine 8t, P'hone 6064

Public Utility Bonds |

Long term first mortgage and
well secured short term collat-

eral trusts; carefully selected
and netting from 5% per cent.
to 614 per cemi

Send for Descriptionas,

William P. Bunhrighi & Co.

Ineurpuoret
14 Wall Street New York
Boston et rait

hi Iphi
Fhiladeln vt Bonhright & Co.

STANDARD
Wm.ARead & Co

Tondon: Willlam 1°
WILLBLY WILL SELL
a0 Crescent Vipe 1. I 30 Continenial 0101
0 Pierees Ol 40 N acnnm Oil
CARL H. PFORZHEIMER&CO
New York
Chicago Philadelphia Boston [ondon

Paris: Bonhright & o
s0 8 0 of Cal oo Nattonal Transit
tmm. l‘u 0 1.2 4 Broad f' o

DIVIDEND NOTICES.
NATIONAL BlSCUlT COMPANY

Dilrecton have

Roard
e5th

ed the waaly conaes-
P.!ft.':o nive quanetly divid ol one
DIVIDEND and thrre-quaniers (1%) per cent

on the Prefered Capital Shx k of the Company, payable

holders of recotd at the
May 2%h, 1914, w0 stockhol 1r coft
zlowe :’i' basiness, May 15th, 1914 Tranider books
n;l- aot be closed. F. k. DUGBEE, Trearates

HE I'l\\‘-\'l\\\l\ R’ K. €O

v.' of Lire

ors  u8 rogistered

Company sl the ¢
1914, Cheecks w ne malled to stoelh
fled permansnt dividend

Trear

we

JAMES P, FAHNEETOUK

New Haven Notes Offered.

The $£0,000,000 one-year b per cent col
steoral gold notes of the New Yor New
biuven & Hartford Railroad Company
purchased by J. T Morgan & ( the
"irst Natlonal, City Hank, Kidder, Pea-
pody & Co, and lLee, Higginson & o, are
Isbr -m offered by those bankers to-day
They are also offering the $10,000, (00 one-
vear b per cent notes of the Harlem f._wr
:\ fort Chester R wirond and $0,000,
{hrec-Vear § per cent notes of !} Neow
Fogland Navigation ‘Compai A IR
amount of the three issies has ready

the remuinder is offered |

boen soid, and
gubject to prier sale.

Uses  cOn- 1

REVIEW OF THE

|

WEEK IN FINANCE

Forecast of Record Wheat

Harvest Fails to Aid
Securities Market.

MEXICAN AFFAIRS
AGAIN DEPRESSING

Steel and Copper Trades Make
Poor Returns—Idle Money
Accumulates Here.

The rise in securities that followed
more peaceful prospecta in Mexico cul-
minated early lust week, and for a few
days price movement in the stock mar-
ket was almost at a standstill, with
the volume of trading greatly de-
ecreased, Toward the end of the week,
however, Mexleo  seemed

trouble in

more imminent, and securities were
weaker, bhut operations were largely
confined ta those of professionals.

such as the gov-
of a wonderfully
were dis-

Favorable Influences,
ernment’s estimate
large crop of winter wheat,

regarded, and news of a depressing
character ruled market sentiment.
HBusiness in bonds, while a little fm-

proved, was still small,

PTrading for foreign account in this
mirket was insignificant, London was
oecupled with the tremendous reguire-

ments of the new budget lald before
Parliament, and Parls was unsettied
aver a government I to be deter-

for in reduced export and nearly 6,5X),-
W in lower domestic takings,

Beyond a little improvement in steel
rall orders during the week, bhuying in
the steel Industry continued light, with
no slgns of immediate fnerease,  Mill

and furnace operations were reduced

and steel production was put at from
60 to 85 per cent of capacity, with a
number of the mills {n special lines op-

erating at T per cent,  In April the
nnfilled orders of  the United States
Steel  Corporation  were diminished

mined upon and a considerable amount |

of undigested securities still remaining
to be disposed of, Vexing problems of
rallway financing here still continued
to weigh on the market. After some
consideration, the outslde bankers who
had been asked to assist the Missourd
Paclfic to arrangn for meeting the $25,-
(00,000 nates maturing the first of next
month  declined intervene, Esti-
mates of the requirements of the Rock
approached point
interests concerned
10 some agTree-

10
Island system a
where the different
were expected to come
ment.

Though the indicated yield of a reec-
ord-breaking harvest of winter wheat
» any immediate stimulus to
is =till
a

did not glve
eriations,

market o this country

crssful orops as
that gratifyving
be evident before the
vear closes, Government estimates of
conditlons on April 1 hed placed winter
at the high point of ah per
cent, and for May 1 this was even het-
ter, at 95.9. With the indicated yield
an acre of 17.8 1 the ¢r
pected should reach AA0.M00,000 hushels,
around bushels ahead of
previpus year., Winter killing ac-
sounted for an unusnally small propor-
1.119,-

dependent on su

f = in

shoeuld

its prosperity

(il 6.

whent

ushels, o)) ex-

TOHD M (N R

anly

tion of abandoned acreage,
N, or 4.1 per nt of the smount
COWN

The Railway Finance Bill.

there
1t was
METeas ad-
journ early whether the Presi-
dent’s programme of legislation for
regulating business had been completed
or not, but this was followed by signs
of haste on the anti-1rust measures,
Of these, a bill Introduced In the House
of Representatives to control the issu-
ing of stock and honds by railroads
was of greatest iimmediate market in-

With the present system, by
almost every state through
a rallroad passes has a right to
ik concverning s financing, it
that an aesurance that the federal
eonild declde on rall-
i welcome re-
the

in federal legislation, however,
was lese occasion for optimism.
wonld

announved that

in July,

terest,
which

which

was

authoritics alone
road socurities would Ity

lief As it i5, however, new [t
would only place another hurdle in the
way of busginess. The commission

that
less

moves so slowly ritilroad securi-
tfes would have opportunity of
being put out to meet the murket for
which they were planned.

The House bill, it i2 true, wonld allow
the fiotation of one-year notes, the
wmount not to exceed § per cent of the
outstanding securltivs of the issuing
road This 1= # doubtful concession,
The difficulties into which such hand-
to-mouth financing led corpori-
tions have been evident enough in the

has

current year,

Announcement the President's
for memhbers of the Federil He-
universal

nf

serve Board met proctically

approbation. The judgment of the pr
ws of the syvstem, as shown in

tHeir Mection of reserve cities, has

condemned, bhut the men
reaponsible for the astual
new hanki heme have

IWAY A ETeil mensure of the

heen generally
selected 1o be

af thy ng §

is-

Lrist mrh. which it had ¢come to he re-
It the finnl make-up of the

garded

board contalns such men as those

originally named  hunkers will feel

greatly relieved Though organization

of the system g being hastened, state

institutions here, satisfled with New
hanking law, are showing

York's new
nio inelination toward joining.
this clty steps wers taken toward

In
organizing an association of hankers
interested in farm MortEages. The
federal reserve act will, It Is expected,

great changee in this field of in-

f"-lb‘."

vestment, and It 18 hoped through the
new fAsgociation to miuke such obliga-
tions safer and more populer. Among
thie obhievi=s to e ptianined are modi-
fleation of te laws discriminating
against mortgages In other stiates in

| 1o taxation and in regulations
for the investment of savings hank and
trust funds In addition it is planned
to check unwise legisiation that would
make conditions more favorable for the
the expense of the stabil-

regurd

horrower at
tv of the mortEnges

More Copper on Hand.

Business conditions revealed through
the week
freipht cars Increased.

fmproved ille
Stocks of cop-

were little

per on hand on May 1. as re ted by
| the Copper Producers' Associgtion,
made an increase for the first time
gince Junuury, Production advanced

nearly 6000000 ponnds to another rec.

ord high total of over ML
pounds.  Deliveri luring April fell off
over 15, NL 0 pounds, of W hich de-

Credse somie

UL was accounted

about BTH0 tons to a Mitle over .-
IR0 tons, despite reduced rate uf

Thix in undep the low
of st year, and com-
with over H,-

mill operation.
total of the end
pares most unfavorably
B7H.000 tons on the coarporation’s hooks
on April S0, 1018

Bank of France Gains Gold.

Abraad the Bank of France added
materlally to fts gold holdings, Paris
having been successful in taking a
Inrge part of the new South Afrlcan
gold of the week offered in Tamdon
The gold on hand was about 14 SAMBANK)
francs grenter than the week bhefore,
when the gain amonnted to only some
MR Circulation  was  reduced

A0 00 frames, and general
7000, 0000 with dis-

ahout

depnsits increased o

vonunts, and sdvances decreased over
AL LITLL T

The Hank of England, having sgain
falled to take any of the new gold of

the week, lost about £SO0OUNK 4n bullon.

Private deposits, however,

| reserve to 1l

dropped off

Lover 18,700,000, and the proportion of1
abllity improved to 44068
from 42.87 the week before This is
well below the average for the seagon
and the gold holdings are low, ®o no
more 18 heard of the confident talk of
o few weeks ago that 1hc- hank's minl-
mum discount rate of I per cent might
soon be reduced. The Imperial Hank
of Germany ndded more than 2,000,000
marks to its gold, and contrif ed ite
loans and discounts some 4,000, (00D
and its cireulation nearls P LIKLLLY
[dle money continued to ao umulate
in this city,
ment of con
g showing @
OO0, Lo
antd deposits
the surplus reserve Incre
LD 1o SHLGREGH,
proaches the high fgure of the year
4S80 on January i7, and is two
and one-half times as great a8 the ex-
coss resorve of last year at this thne
Money here was offered from oty
of 1 per cent lower for time loans on
collateral, the mates at the end of the
work belng from 2% per cent for sixty
days per for six months
Call loans renewed at 11y per cent on
Monday and Tuesday, 2 on Wednesday
and 1% for the With
funds in such abundance here in
Mscounts firmer, sterling ox-
change rose, demind closing at LATUL
Another S1000,000 n gold wis engige d

the Clearing House state
Wtlone on Satorday morn
cash gain of over £7.
« were slightly reduace il
increased SHOMMIKKL  =o
wased over $0,-

which  ap-

3 ont

Lo

romaining days
and

Laondon,

for shipment (o France

STOCK EXCHANGE FOR THE WEEK'

Reprinted  from

Following is the usual table giving

in last week, together with the highest,
net changes of the weelk, and the high and low pri
the hign ana low prices of the year 1913.

Total sales for the week, 1,472,100, against 2,053,700 a

300 a year ago.
From January 1 to date,
Name |

|
Div, | IM
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sunday’s

Tribune.

the number of shares of all stocks dealt
lowest and final prices of the week, the
ces of the year 1914, with

week ago and 1,379,-

1914, 31,113,600, againet 33,718,400 in 1913.
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High
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| Low=
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Executor

Ohartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street
Branch Office, 475 Fifth Avenue
New York.

LONDON, 15 Cockspur Bt., 8 W.; 26 Old Broad Btrest, B 0
PARIS, 41 Boulevard Haussmann BERLIN, 66 Unter den Linden, N. W, ¥

Travelers’ Létters of Credit, Foreign Exchange.

Administrator

Guardian

e ——————————

Consolidated Gas Company
Rights

Bought and Sold

30 Pine Strect
New York

Kean, Taylor & Co.

134 So. La Salle 5t.
Chicagc

e

"~ STOCK EXCHANGE FOR THE WEEK (Continued).

‘\n QYuatatl an Feeor -1 Hange 1834, | Range '1ﬁll
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SALES OF BANK STOCKS.

Following are the high, low, final and net changes of all bank and trust

company shares sold during the last week:
BOLD ON STOCK EXCHANGE.
iy _ T T |Eh'rs| Quotation Range. Net ——
TRtE: { sold [1igh | Lo B eh':::n | BMT
0 National Clty RS S
1] Fourtn \J'm'ml N Uy e it i ’?-. qf“
12 Mechanicw' & Metala. ... 245 ¥ |t,‘ -I-::;
AT =

R Nassau a SiEa an i -

Kampire I 00

' MONEY RATES IN
LONDON STIFFEN

Trade in United Kingdom |
Continues Good—Falling
Off in Germany.

EUROPE COMPETING
FOR YELLOW METAL

Russia Takes Large Quantities
and France Cannot but Come
Into the Market Soon.

to The Tribune ]
London, May 10 —Competition for money
contlnues to be very keen on tha Contl-
nent, and this holds up rates in London,
where dav to diay moneyr rules &t 2%y per
crent, three months" bills at 2%, four
months' bills at 2% and six months' bllls
at 2y per cent. Trade In England eon-
tinues remarkably and makes all
progpects m bright here, despite the
dinturbances in other quarters

I'he stock markets, of vourse
aaly affected hoth by the
litical sttuation and conditions
i Brazll, and have been In ide-
evtad st Still, an optimistic view is
generally held, and it (s belleved that the
outlook will soon brighten, while as long
up there will be but little
de professional stock

| By Cahle

good,

hiave been

raely

n very

as trade holds
grumbling out mar-
ket operators,

An outstiand n the general sity-
taking gold
Franve will soon

bidder, Germany

ing fact
Russiin in

that

Wil

et

atfon 8 the
with the pro
become W very act
kas increased her gold reserve so greatly
within the last ten yeurs that now, with
trade falling off. she is not so active in
this direction as formeriy hut
rust goon come into the market in order
to keep pace with Russia and make up for

ive

France

the lead goined ul ; by Gormany

The Bank of En hus also been
showing for the last few weeks a4 pretty
steady decline in gold and reserve, and it

necessary to strengthen the
in which case rates will
with all Europe sfter

mway be found
bank's holdings,
go up considerably,
the yellow metul
The bank lost last week 34,140,000 in gold,

reducing lis st to §189.505,00, and the
reserve fell $.,570,00 10 § 15, O, The
proportion of reserve to Habllitles is now

4128

PRINT CLOTH MARKET

Trade Still Quiet, but with Some

Improvement Noted.

River, May 10.—Trade In
the print cloth markets was qulet last
week, though bren larger
than during the The
dentand has been for
spots or early dell lightness

of the demand ha W stiffen

Fall Muass,
sales have
lust two weeks

light and mostly
The

prevented

ories

ingsof prices, though most of the manu-
| facturers have stood out agninst the
furthar concessions that some of (he
buyers have suggested
Uotton has softened somewhat In price
i nn the exchanges, but there
' no actual reduction in the cost
f the grade of cotton nsed | the mills
here. The inargin prolit is too nearly

wiped out at the prices yuoted to allow

home po- |
in Mexico!

igreement to further
prives, exesnt under pressure of neces-
4~<I- Fn some ecases wide and medium
1 shown ruj-.; tlons of 1-16ec to
goods sold were sither spots
aged goods to come from the
ind the manufacturers selling at
were unyious to avold aceu-
The Ints sold were small
!“-r --Ir]« r'n the we WiLs
Tex at the 4 =
his tot: 31 40,000 plec et"'k‘;-‘,rta ‘.‘p:"::mt»‘
1|r'[|‘!".|< ts r;n :‘l;: ten weeks or rhrie
ere placed, some of them not
.I.”. t-t]llrl.‘ for a month or six wesks, but
n these usually weekly dellveries will be
small.  Wide and medinom wide goods have

reduction in goods

PI[I- 1

made up most of the sales. A fy

M« twills and fanciss have h:,‘.:‘ h‘”‘{,‘l
'l'rrl\\ goodds have heen very dull. The

'|“|'Tlh“[l\ 28=1nch, RiIxBl, 28, nor

Innl; 28-Ing GAXRD, ey Lo

iteh, B4x80, % 518

2¥=-inch, SRx52

Sl 20-inel

WEEKLY CURB TABLE

Industrials.

) ‘
i »
/ a b ]
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Itiker uw. s 4
avor ( IR ) S
3 531 2
‘1.[10 I'n ¢ -m‘: ::‘I: - 1
1,600 Tn Trrofit = Corp | ‘ =g
1,00 Waviand O & 4. o -\l ;“‘ iy
IR Willys Ovetland, & = &M & T s
5500 N Ulewk & Swuit, .7 ¢ ey ] |:
Standard Oil Sunmdmrlu.
5600 Anglo \.- LAl I8 144 -
+1 Atlant et ' win ." ’]a.
405 Huckeya Pips 110 149 141 [}
W --..»-‘,r-‘ln. fl - b
§ p—
-4
-3
1
]
_"b
—%
11
- 3
L&
- i
Mlscell.‘lneous Rights.
4,500 ("on fham &n &

120 Union Pacite .. 9% 2§ e — &
M0 L'n gar Htores. 3% LY ':'.‘. s
Mining.

T on 1 = 1 — &
Montuna. O ] ] - ."
i, h <
- 4 L 1% _._',
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. . L
:"-\, 1y e - .
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Y 1%% 1 - —
1 -1
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1 ! e 5 L.
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L un.l[\M rrans 3 0y mn +1
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r...-.:-u. = | —
Kerr Lake . L]
La Hose Con..... 14 ..___“._
Mch-Tmrrugh - .
Mines of Afm.. o - 84.
1 tNevadn Hille... + B
1 planing Mines #t 0.
1 . 10 .
% tand Siiver-l. !
i Siawart 14 + .:‘
tewart M T ctln 1 o
) Tonwpah Merus =l
Te ali Mining -
f \\.-1<|I-m =rg
A ' Went End Ext L] =t
AW -t'!.n ..’--r M 4 4 4 —;
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notex 104% 181 tadt
oty ol
Ve LOLHE 100EG 18143 3
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LI il 1

*When lssued.

t8ells conts per share.

™ Astor
Crust
Company

More Efficient
Trusteeship at
No Greater Cost

There is NO DIFFER.
ENCEinCOSTbutaWIDR
DIFFERENCE in EFFL.
CIENCY of service, as be.
tween an individual anq
the Astor Trust Company
acting as Trustee under
a Will. The difference ip
quality of service resuity
from fundamental difference
in ability and equipment

No individual can haw
such qualifications for
trusteeship as these:
ASSURED EXISTENCE
during the term of the trus;
— COLLECTIVE EX.
PERIENCE of Directors
and Officers in regard to
estate matters and invest.
ments — SUPERVISION
by the State Banking De.
partment—all of which the
Astor Trust Company pos.
sesses,

You are invited to confer
with our officers in regard
to your trust business
Send for our list of
directors and our book-
lets on Wills.

Trustee for Personal Trusy

FIFTH AVENUE @& 36TH STREET
NEW YORK

A =

. BOURSE AGITATED;
PARIS PRICES FALL

French Bank Shares Drop,
Several Points Under
Severe Attacks.

FORCED LIQUIDATION
WEIGHS ON MARKET

Result of Elections Not Encourag.
ing to Business World—Many
Failures Reported.

The Tribune

By Cable to

Paris, May 10.—The Hourse ix nerven
and agitated and the pumerous fered
lquidations of  weak I tlators
welghing heavily on the market. Froa
hank wires Tel ral  poltits unis
seVere National Bank of Mesks
Balned a points and copy were s
active

The fatlures are to & few
big speculators, but | ra, brokers asd
intermediary operator have falled
meet thelr labllities ros { e

to 1 bl

elections I8 n
ness world, for the raq [t

i= expected to demand the pa
income tax law at the opening of
Parllament at the end of May o
ginning of Jur

In fact, the public 1= be -t
the fact that the nancial 1

i s now more A te [har

time sinece the war w i
Treasury s striving to exis
day by the ) .
renewable  Lond N o
voted hefore Jis of Parlis-
ment to meet the glgant il The
world of Industry nnd erce o
alarmed, for it is hrood wer the sigol
of a coming economic ¢t 1n addition te
the fnancial tle-up,  Whila politiciane

were urging their respective progrunme
on the electors trade was waning

Foreign Trade Declines.

The forelgn trade of France duns
March declined, as fs eloguently showh
It the following figure Trade wis 68
the downward trend, for the = ght e
provement noted In wus Dot
madntaimned lmportations inerepsed
March to the amount of $14,000.4, where
as exports from France feli to the extent
of $£1.800.000, compared with tF »1atintics
of 1 period last n A marked
L purchises and d cane 18

t for Freodh

n good =ymg

is more than dur
e restr
pelled France to be n b
wheat growing nt
some extent to buy lor
ley. During the ttl
current year 335204
imported, ag
same months of U
under this head hav !
to yenr.
Hoth consumers and
from the oor [uenCes

things, and
from theee
by the tax

of 7 fruncs pet q

conait

on importe

CUstoms I't incr

the en f raw n
largely o K

to indicate more industr
it not for o marked ded

of manufactured go«ds

fuvorable symplom res

Customs stat

Railread Returns Peof.

A falling off of $5,00000 in the exportt

of manufactured wares Is i ¢ squietioh
sign. Complaints of thia » ot thinfl
Ar ward on sl sides in the cOIF oY
claises Rallway trafMic ret irna are o
better, and th form

ment in commercial #x '
most  trustworthy indications from N
eCOnami point of view T way
celpta picked up o lttle in Februaf) ¥
have since given way, and the retirst
during March were most dep cExing e
deoy e compared with the me
lust vear stands at §1 4008 and M
Junuary | at §,652.060

The new chamber will have Lo 'I"'i':
means to wipe out the hudgetary At
ind In jor to di 30 will have to 8
heay call on the pockets of the
Pbayers,

AY



