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The Steadily
Increasing Earnings

of certain Public Utility
Corporagions over a long
period of vears and even
during the past three
months, together with the

Higher Average Yield
of Their Bonds

justify our recommenda-
tion of carefully selected
Public Utility issues at
this time.

Send for list No. AD-37

N.W.Halsey & Co

49 Wall Street, New York

P hliade lphia Chicago San Francisco
Hotan Baltimore

7 Good Investments

William P. Bonbright & Co.

Incorporated
14 Wall Street, New York
Fafladelphia MHostom Detrelt
Willlam P. Bonbright & Ce.
London

Rier - Hegeman

The war in Europe subjected this com-
pany, as it did all other enterprises. to an

acid test of jts stability

It stood this test triumphantly by
ROINE h'n'.;u the greatest crisis the
world has ever known, with an in-

creased business ‘and increased
profits, resuling in a total disburse-
ment to its  stockholders aggreguting

22,
‘
and an advance in the stock materially

above the level which prevailed at the

close of business July 30th.

auses have contributed to this
remarkable showing

Ihe

Two

tremendous  resources
of this country —the unwaver-
ing optimism ol the average

.‘I\I"If'l'ﬂ an h!l‘l“f,‘.‘ man

and the marvellous ability of

the Riker.-Hegeman manage-
ment. whose aim, now in
process of fulfillment,
in to make the Riker-
Hegeman organization
a model of its kind in
America.

We continue to r"nmmrnd Riker.
“rgcr*m as one of the most altractive
industrnial investments i America.

BAMBERGER, LOEB&CO,

EPROAD AN 13

ne S sad

Prosperlty Hare

181 L

Amencan Sugar Refmmg
Bethlehem Steel Corp.

Centra! Leather Co.
CLARENCE CONE & CO,,

Henry Clews. & Co.

hlm'lw and Bonds lmm:nl aned ~r-!|| un
commission, 1130 t'ill]il’li 0l conserva-
tive terms

Deposit Aecounts received subject to

check at sizht,  Interest pald on dally
balnnees
SA F E B ONDS

for

INVESTMENT

Write Us for Suggestions.

Colgate, Parker & Co.
2 Wall St. New York
e

Bonds for Investment |
Narris, F

- ———-

wﬂm Witlam

G. M.-P. Murphy & Co.

43 EXCHANGE PLACE,
NEW YORK

Executive reorganization
and operation of
Industrial properties

FACTORY HEARINGS TO BE HELD.

Commissinn Investigntors win
Teatify In Regard (o Conditions,

The

New Yorlk Stute factory investi
gating comn of which Senator
Robert W I coanirman, and
sbram [ FElk chiefl counsel, wil
liold npuhl S LO-IMOrrow
Wednesduy n Trial Term room,
XVI1., of the Buprema Court, on the see
ond Aoor tha County Court Housge, hs
minning at 1640 A M., for the purpoms
of presenting the statistios and facis ir
reagRrd to W A living conditions of
warkers gatis 11 ta investigator

The ecomumission for e ln tWO vears
haa been ma! B a stindy of wag 1 de
partment s s and itile estahlish
mente snd in t nuy manufa ]
pAper hax n bl irinyg il
button tnduntrica New Yool R
direator of invest gt I the invest
matoras of the comimis I testify at
haee hearings.

-

| first to prepare for a complete reopening.
- Novhing could better lllustrate the posi-
f‘ on and prospects of the Unitad States in
. | the war and on account of it
Ahuﬂdmt Seﬂ.l.r“, : Vithough Wall Straet has taken but the
. first step toward a revival of activities In-
Attractive Income Rates I digpeneabla to trade and industrial emer-
5 | prise  generally, the decizion which was
U'“'“u‘l!’ l" Fl’lf!l Larrived at by agreement between the Stock

| Exchange authoritiea and banking inter-

| esta 1o the bond department tw trad-

Thia ,'"":'! "'"l o ing « the tloor was the omtstanding fea-

:.::r - r..u "::'f:-;.-r: | ture of o<t v whi'es developmenis, Of
'.'rvv:r apporfunitics Leourse, the agreement provided for an ex

| periment, but the experiment which was

| actually undertaken last Saturday, when

Forbes & Co |

'FINANCIAL REVIEW 7
' OF THE PAST WEEK

Stock  Exchange  Resumption
Makes an Important and Sig- |
nificant Beginning.

MONEY, FAVORS TRADING

W ien slok exchangea of the world
elosed thelr doors last July it was evi-
we of the territie blow dealt to flnances

Land commerce by the Kuropean war which

ehe

| ey

"was then breaking out. When, after an
interval of four months, the New York
Stoek Exchange, which maintains one of
the markets of oiviliza-

PN Eecurity
th Is it possible to permit a partial
 resuinption of open trading it s unmistak-
able evidence that the fnanclal and com-
mercial struature has been repaired and
'-l-ru.nn-m-.l to withstand the further
| ®traing 'which the war will throw upon it
| l specinl sienifican ig derlved from the
| tact that the Ne York Stock Exchange
wias the last ingtitution of #8 kind in the

world to suspend and s appparcntly the

open trading began auspiciously and with-

ot presssure, was warranted by condl-
tions, Tt had to be made sooner or later
and the =ooner flpancial judement eould
approve the departure the better. Its suc-
cess could only lead to a larger resump-
tion of dealings in the securities market.

lts fadlure would only
cessity of resort to contrivances and de-
| vices which the banking community de
sires to avold if it can. A8 a matter of
fuct, the chance of failure seemed a!i@fit
| and the probability of success very great.
To be sure it is possible to exaggerate
the scope of the experiment in ita early

&0 to show the ne-

| stages,  OfMeial regulations for the res
sumption in bonds called for a super-
vision of transactions not practised in
f normal times and  valuva  were safe-

impediments to ¢xcessive fors
n liguidation and speculative preasure,
but it

guarded by

is to be noted that while provision
was made for minimum prices, dealings
regular way” wers allowed, that is, for
payment and delivery on the dav follow-
| inp the contract of sale, and public quo-
tulions were sanctioned However small,
the re, the beginuing of Stock Ex-
change resumption has been, it has been
a veal beginning In the direction of big-
g r things
For example, tha discovery s Hkely
to be made before long that there are
no difficulties in the w of opening the

Exchange to trad
in which theras is no | iationul interest
which the foreign interest is very
The strength shown by such
in regular irregular markets
ading has been golng on Is one
a vark of cuwrrent indications which
the rapld removal of restrictions on
| business in descriptions of securt.
ties not dly and Jdeeply Involved in
the troubles of Furopeans

| Morvover, there i8 1o more trustworthy
interprotation of the progress which Wall
vet |8 making toward coinpleta resump-
1 in the securities market than its re-
lon in the volumes and quoted values

& in listed shares

smal!
Stocke or

where t

urge

ectly

| of stocks, however they have been dealt
fin lately.  The reopensd Chicago stock
market, the highly irregular New street
| market, tha regular Hroad street curh
market, the ofticially supervised and lim-
| ited muarket conducted through the New
' York  Stoek T Exchange  clearing  house,
wve all testifted by a growing amount

f business and by rising prices ta
such a recovery of confidence among
in securities that an Inclplent

triaders
ll“ll h

ndeed the four

Epeculation was almost discerns

h month of the war s

with its moaost important financial

1 nished by stock market
I s problems have made
’ L ¢ exchanges =us-

Lut the Paris bourse s

next Saturday for cash, The re-

opening of the Ame n markets where
sccurities are not lllll"h iffected by the
| foreign position has begun to attain the
| proportions of a broad movement, Re-
J..m,,i. took place several davs ago in
J\l ;u:n Cleveland, New Or

F sco and Terontoe. The P

l Pitteburg  and  Washington stock  ex-
| vhanges reopen this week apd Hoston Is
\

preparing to resum. He
signs which encourage the restoration of
open trading on the New York Stock
Exchange in securities of all deseriptions
a® rapidly as one step ahead demon-
gtrates thiat the next ean be mafely taken.

certainly are

Aspects of the Wall Street Revival,
In the interval between

the closing of
)

Street I8 snabled to resume its wonted ac-
tivities will be of great advantags to the
country in the continuing adjustment of
values to the outcomes of the war, In a
genernl way the revival In Wall Street
will have advantages which while less
tangible are not less subsiantial. The
beginnings of #tock market resumption are
like the beginnings of recovery In other
business diroctions, They may not bs
profitable,  They may not even do much
toward the payment of expenses, but there
is pomething far more than the reward of
virtue in the mere effort to do something.

Nothing i= g0 depressing as idleness and
Inaction.  Wall Street proceeding to do
buxiness as usual, out In the open and
not under cover, Is notica that everywhere
the situation justifics efforts to do busi-
ness as usual, Neither in Wall Street
nor elsewhere are prices the important
thing. What s Important is trade, that
Is, the business movement., Once volumes
are being produced prices will take care
of themselves, Opportunity to trade ls of
much more consequence ghan the level of
values, whether of securities, commodi-
ties or merchandise, and what is going on
in Wall Street ar.lvorllm-s the existence of
trading opportunity in all lines of fAnan-
clal and business endeavor. Activity and
confid*nce help to create each other and
both Beget more activity and more con-
fidence.  Rather curiously, as a coinci-
dence with the forward movement in Wall
Street It appears that steel manufacturers
have about decided to forget prices and
Lo go out after business at whatever prices
they can obtaln It,

Money Stimulus for Pasiness.

All the aspects of money are encourag-
ing to active efforts to do business. Funds
ave described as almost unlendable in
London and after its fashion London is
likely to press credits on borrowers here,
while the London money market almost
Buarantees no pressure on our gold sup-
plies, The internatlonal morney mar-
ket @upportsa our domestie mituation,
but more than that the new Federal re-
serve banking system, with its enormous
capuclty of credit aecommodation, backs
up the general money market, which is
threatened with an unprec f'(ll'll' 'd pleth-
oru of funds so phenomenal as to ba In-
vomprehensible
has oniy to eonsult *he returns

of the New York Clearing House Associa-
tlon to see what hms resulted from the
establishment of the Federal reserve
banks and the statutory reduction of re-
Ferve vequiremoents.  Quite properly the
bankers explaln that a surplus of $133.-

000,000 more or less which has suiddenly
appeared is only the effect of dropping
the reserve requirements, bu* it is a
solid surplus just the same, and the
excess of reserve holdings has always
been the basis of American banking opera-
tions. Algo the present 18 per cent. level
of reserve atipulation, with Its reenforce-
ment of reserve bank rediscount facilities
and note issue provislona, is a safer minl-
mum for banking transactions than the
25 per cent. level ever was, and thers is
nothing surer ti that the banks are
EOng to emplo r reserve
Indead the Fe ll‘. |1 Heserve BRoard

e

in re-

fusing to lower rediscount rates immedi- |
ately has sald in almost so
the general b £ Do

of any kind ) owing der u,” dl!
h busipess nn] fin Al enterprise
can conceivably miake upon it In the near
futura
We may expect to ssa the conplete
withdruwal of ¢! ing housa cortificates
soon and a ement of emergency
currency, Iif ry does not i
for hrough an ope
und - expresgsions of itg m
ohseas; But these retirements
oy make the money market aafer with-
out affecting much the present situation |
of  muperabundant  credit  suppli for|s
which use must be found. The action ..“
atochs has alreawdy begun to resemble al
i a 1o monetary coondition ingely
Ximating a stute of 1...-91-»11,..- {
flation and furnishes a cus to g
} 1o enter more (YUrageo
tments iputory of exg 1
fve The Federal Re-
mrid's oy a® outlined shows
that =0 far as 1 I8 possible brales will
be applied to Influtionary processes, but
it can be said that thera Is room for a

good deal
bounds

of inflatlon without pa
of esconomt

eration a

WAr

long time hefore the husiness depres-
slon was widening  and  deepenin ot
wereount of  finaneladl ringen the
wir s responsihle for a vast t of
gtraln which the money market us

Ltake up
Ae Will Strest gesa it the outlnok s
wpeful. The Federal reserve syvatom does
nio contribut directly o pecurities
rn‘k:'n-' eXj bt t does so -
] of money for

linue-

ex of SEEmMe
ns it
lonig

| ha H--\\ N 3 .
LA h market It precedent holds tra
will expand and prices rise Way
anticipating or discounting general
nesa recovery., Finuncial conditions seem
to have heen astablished which can have
the consequence of growing volumes and
iniproving prices starting with secur

w

by af

busi-

and extending iInto trade and ind

What will come after th & ano r
question which doea not define tself at all
clearly now and the answer to which is

herefore to be 1-nmpnnml.

19,223 MEN ON SUBWAY WORK.

Conatruction Now N’ear Mazimonm—
$2.,000,000 Mounthly for City,
Work on tha dual subwey and elevated

| the New York Stock Ex B8 and s lgvatam 18 now about at a maximum, ae-
! partial reopening some lessons have hesn cording to November reports from divi-
| learned, 1t i conceded that it was right KON engineera (o lef Enginecr Alfred
| to close the exchange and [t 18 quite (¢« aven of the Publle Sarvice Coammis-
commonly  recognized now  that  the |, Sixty-four econtracta have heen

country  cannot along without an irded, leaving only nineteen toa be

organized markat any more ;d‘.:-'pr-sw‘l of

| than it car t along without a fn!l\'I The numher of men smployed ia 18,
-‘-\"‘"-"‘1 NE Bysiem or any other !on3 of whom 14,000 are hired by con-

| Institutional convenlence which has b en Itractors working for the city and 2,223 by
Im-.:u-d by economle progrees teallzn- | contractora working for the two com-
| tlon of tha function which the Btock panies—thae Interhorough and the B R. T
| Exchange performs must makes of the The coat of the contracts already lst
|u‘:ml."- restoration  of the organized 'ig $146,253.2348. Of this TR.172,280 1a
| kecurities market a powerful influence for heing spent on Interborough lines and
the complete recovery of general business £70,081,007 on the llnes of the Rrooklvn

confidence, and appreclation of this lies in eompany In addAttlon, thea Interborough

| the background of tha effort to ,bring fa third tracking its Manhattan and

about full Stock Exchange resumnption Bronx elevated lines at an  ssthmated

The direet incentives to the Stock Fee cost of from $8,080,000 to $10.000.000, and

changs venture In the direction of renpan-

Mokt 3 i 1 securities, ir [ |lInL~|"-
ng are contained in business and banking {third tracking and extenAing ita n",. H, O. Gacks, Minne Fiere :I'\'-:I‘\_“nnn': bl I Notes
history s the outbrealk of the Kuropean Tha commission expecta to award twe | h.-*u'-'l' Harry Thompmon, Anthony Mille-, ! York, fo it of the ;»1 m entitled
war.  First ocean shipping hegan to move . ar three additional contracts hefore Jan- | ':'..,,...‘""A'nii;" ':z‘.-hui\qlrr"ﬁ-::n‘“ s Waitar))
fand then forelgn exchanege atarted to relax juary 1. The city's dishursements last | Murphy, Buplhemia e 8 I': "' F A | 140 Broadway, Sew York € iy
| As foreign trade proceeded to gnln and fyvaupe averagad $1.600,000 w month. The | Minnie Corrlgan, Alhart 8tuh'man, Wi tqp  CeIpte for coupons deposited with them,
as American finance and business h!lgln laverags now is £2.000.000 & month, and | Murphy, D 1. Sweet and Marie Retiner |
{lo discharge lts dabts abroad the in next year (t will ha betweesn $2.500.000 -T""v""F'L"'Mf'»'{‘\'h'r"'""J" M A Worte TO THE HOLDERS OF
national money markat became less :m-l and $2,000.000 a manth | ::"|'] ‘ﬂ_ c-q:;" -;‘;“”-“ " l“".":: l;INI na “l-‘-' n |
o "e o . T shin} ' | St . # g Jo . Hidlam |
| less unfavorable, The extent to whi hi e Aty L= Zehara and V. W, Mibbard  The thiac bl
Amierican business has to-day made [1ss® Kennemon Infarte, ¢ M Rkl Yohn |9]5.
almost  independent of the war ul-"-vmll DAILY mANCIAL CALEN'DAR_ Rogen, Jamuel Spear, Ktephen Mofwha and * - % 2
| may be inferred from the return of Sir R M. Farrington. i | National RIIIWE)’S of Mexico 67
sh and his eagna of -‘mi FY DIVIDRND |Kl'l.f"f‘ pasdl SrMiprsie it o N | d (] J ] t, 19114:
| 1equer to London ,“I"l"”t any | Campany and Term Stoek. At ’ QUERNS CcovrNTy H tended to June Is
| 8 rrangement 1o tnke cara of | 50000, "Wovan Hoss and Ruhher, . County Court-—Trial _of equity caures—- | NOTICE r\m RERY G1 that the affe
finan and commercial eommunic """"{ atock . eotn 26e, | Refora Hlumphres, I 1Ft apens and cal- | 1p14, to umlr wnt uf the counnt L
| with Great Britain, Thera are contingen | Ito thestar  Rallway and  lighe, | endar ecalled wt 10 A M Vearrl 8 Croat | Deriter 3 Gold Notes, Serls r' v
cles to ba considerad, but it s obvious)s ﬂ'ilf"'"““ Bl pra 1y =~ !-nwny-uwon' "an'n'-".' Hae ve Grorg | enld Note 1 l‘- Ltnthe Luarany
not now necessary to resort to any foreed | """:r‘i:"‘ Ol of Cal ‘fﬂ"ﬂll- quar A l:nlmln'\_:-ﬂ”l;-:"':'_‘:;n Tn‘\"l *ch vs laong cnutied o
expedient, Tha cotton  exchanges have 3.6 o’ PaR, Ihese Noteswiil he exchanged by the GUARRANTY
reopened.  The harvesta of a splendid ¢ 140 Broadway. Sew York ¢ iy, on llllll| wlter the
rop year have besn gathersd The eoffe: —— - pts for coupons deposied with them,
’ . s Lot . 9 —— - . ok, N yher 25th. 18
tivences of smergen measures has heen — - Dated New York, Nove ar

demonstrated by proof that clearing housa
ites and emergency currency ar
required

iermore the country has fyst
which inspires expectation
political treatment of
I lisiness endeavor Thers
riking political facts of the tin
} expressions of a constructive
ittitude toward bustness evaked from
4 ington by the manifestations of a
1 reaction  from radicealiem, which
e withiessod not only in the batlot tor
Cangr #n but in Missouri's defeat of
ewoorallrond hill and Wiscon-
lon of the proposals of T.a
If the Interstate Commeres Come
10 duty incumbent upon it
roned dit by Indulging
&f from excessively
the political fuctor in
commercial ana noaneial conpfidence will
make an important contribution to the
return uf American prosperity
1 Specifically the extent to which Wall
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COURT CALENDARS THIS DAY.

NEW YORK COUNTY.

Buprems Court—Appellate Divislon-—Ra-
cess.

Supreme Court—Appeliate Term—Recens

Buprema Couri-<8pecial Term—Part 1.
Before Newbhurger, J, Motlen omlendar
cnlled at 10:40 A,
Part Il‘rllrrmn Davis, J. Court epens at

A

10:30 Ex parte matters
Part I1l.<Rsefore Guy, J _Motions, De-
murrer~-~No, " Praferred oruses—Nos=,
2160, 8783, { 1761, 3296, ae89, R704.
Oeneral  cnlesdar--Nos, HM. 2708, 14
2683, 2711, 270D, BAES, 2800, 14
.CH "uﬂ L ] 2666, 2022,
179, 3867, 70 2181, 1440,
2032, 2464, 1906, 11. Clerar,

Part 1V.—Befors Greenbaum, J. Case un
finlehed,

Purt V—Hefora - —
Part V1-—Rafors mjm Clear
Part VIL.—Hefora Pend! -'nn. -T f""l"-
Part Viil.—Before Blanchard, Cilena
AUKes 1o bs gent from art 1l1 to Paris !
IV, V., V1. und \IH for tria
Trial Term- Part 11 B-rr:u Rijor, J
Nos 2120, 2193, 2040, 1904
aono, 2133, 2976, 205
Jo01, & 3 8064, 27 (AT Inumn
~No. 1318, Cawe unﬂnlnhcﬂ
Part 11l -<Bafora Weeks, J.- \M HM
1384, 1204, 1401, 1470, 472, 1308, 147 f
1 1480, '|
H "
\‘l Ilrl'urn F‘rllmm-r J.—=Nop, 325
12640 H-n 1265 246, 1045, 1280, 1271
1408, 1490, 15032, ‘l..lu 1508, 1310, 1611
1o 1520, 1621,  Case unfinlshed.
\ |r ~=Adjourned for the term
ViIlt Refore Dugro, J.-=Nos, 1218,
1308, 13401 1105, 1407, 1441,
1412 3 IH‘I. 1

i
1|n' re Donn

. 1144, 14186, 407
L1, 1582, 1501, 1!
1607 Case unfinished
Ref re ln\!’l»ﬂl J —Non,
| 6, 1343, 1314,
2. 1543, 1644, {
, LG54, 1587 Claar
drick, J.—Nos 1187,
23214, 651, 480
103, 4%, 120
. 1563, 1560, 1581, Cas
Adjourned for tha term
lefore Rorst, J —-Nos 130°
1210, 1

. 490, g071, |

(L Les

' N 181 . & 219
T, 602, 423, 948 395, B30 Cana
Page . T Case on. Xo

Rafora

Adjourned for the term
Hefore Glegerich, J.  Nos

14, 88K, 1012, 491, 913, 1010,
1014 1614 T8, 85F 100
14, 16, 45, i 3, 83, &5,

Case |$T1!....1!|' d :
-}

amhbers.—Beafors

surplus. |

§ ‘on Trial Ferm-——Rafara
Fowler = Ertates of Patrick Lilly, Em
Erick
ty Cour “peclal Term—-Part 1. <Pa.
ir, opens at 10 A M
fore MeAve ourt epana

marte

i a0
L 24 i it
A, Bne - ™
42 1 8 ) T
: , n, 2501 Tid,
), & ' 3774, ¢ Lk ‘
T8, 8:19 i 4, 278 The fo
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$40,000,000

New York Central and Hudson River
Railroad Company 5% Notes

e sl i«

$20,000,000 maturing April
$20,000,000 maturing October 1, 1915

1, 1915

Interest payable April 1st and October 1st at the office
of the Treasurer of the Company in the

Notes are in denominations
Company aend

City of New York.

having Coupons attached.

mainder, subject to prior sale, at the following prices:

Payable at our office in New York funds.

J. P. MORGAN & CO.

FIRST NATIONAL BANK

New York, November 80, 1914.

of $1,000 and $£5,000, are drawn to the order of the
endorsed in blank, the One-Year Notes

Having sold a large part of the above-mentioned Notes, we offer the re.

l The Notes due April 1, 1915, at 99.80, and interest, to yield about 5% per cent
The Notes due October 1, 1915, at 99.15 and interest, to yield about 6 per cent

NATIONAL CITY BANK

! S = e
i — - = S— _.‘A e —— :';:-:—_
« Benjamin Franklin savs: %
] D)
o Se [ gome qountriee the poues
. 000 60 Broadway X tke courts iv g tedions thar
Capltal. $2, ,000 Fifth Ave. & 34th St, ::: remeds, fustice, i1 tverie than
|| Surplus, $7,000,000 Lenox Ave. & 125th St. || % jusrice, tie divease,
Third Ave. & 148th St. é:(‘ONSTr\“‘ RO —
l .;: ! dence that many Wills are
| 1 ' i1 o cither carelest!y or with poor -
: The following coupons and d \Vir--‘.j- will be due and pavable at the Main Office b oo 'Ht-u-n.;?f:t el e
| of this Company o eire %
:|. tors withes is frequent’y the reeuie by
; 60 BROADWAY § 0w st in e e s oo
L) » D)
On and After December 1st, 1914 op tervice of our ciients, conhdentialiy an: &
i 2" without obligation, "
The Baver Co., Inc 1st Convertible s Pittshurgli, Shawmut & Northern R\'R (n, :': Ao - o
0 1 l te s Fatal ‘ana | i8&2 "
Beech Creek Conl & Coke (o let s r.quipment No o oy o
Brunswick Ste (o 60, 3.Vear Netes Pittshurgh. Shawmut & Northern R, R. Co. || & Franklin Trust Company
'ﬂm “l.{ -a. ( Electric (o st 5 R""'"” Ctfs. s ::: Newwr Yerk Office: 45 Wall Sereet :I:
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