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3Ji Ltw Building, Buy an I Sell

INVESTMENT SECURITIES
Members Indianapolis Stock Kxchan;e.

COMMISSION ORDERS EXECUTED
WE OFFER, subject to prior sale:

Nsw Telephone Company. 6 per cent Steck
New Lor.? Distance Telephone Company, 4 per cent Stock
Law Building Company, 4 per cent f... Stock
Indianapolis Fire Insurance Company. 6 per cent Stock
Union Trust Company. 6 per cent Stock
Federal Union Surety Company Stock
Union Traction Company of Indiana common.... Stock
Indianapolis Traction and Terminal Company Stock
New Telephone Company 2nd mortgage 5 per cent Bonds

CORRESPONDENCE SOLICITED

Money to Loan osJtymn
SECURITY TRUST COMPANY, iTTsT

FOR SALE
North Meridian-stree-t Residence.

8 rooms with modern conveniences.

Ihade and many fruit trees.

Lot 101x305.

This property lies on that beautiful

high ground just above 38th streeL In

no part of the city are prices enhancing

more rapidly. It Is just the time to

buy. Very low price for next ten days.

The Central Trust Comp'y
150-15- 4 East iMarket St.

safe: deposits.
S. A. FLETCHER & CO.'S

CScifo Deposit Vnult
30-3- 4 East Washington Street.

Abo!ut safety agalnet tire and burglar. Po-
liceman day and night on gruard. DesVtned for
safe keeping" of Money. Bonds. Wills. Deed. Ab-
stracts. Silver Plate. Jewels and valuabla Trunk.
Packages, etc. Contains 2.100 boxes.

Rent fo to f 45 Per Year.
WILLIAM A. HUGHES - - - Manaffer

NEWTON TODD
INVESTMENTS

J WILL IWY
New Telephone Bonds
Indianapolis St. R. R. Bonds
American Central Life SJock
Security Trust Co. Stock

FIETCIIER. BANK BUILDING.

A. VV. THOMSON
Banker and Broker

DEALER IN

Investment Securities
BEFORE BUYING OR SELLING

Local Stocks orBonds
Gil MY PRICES

Prlrate (New York Stock Kxchangre
Wires Chicago Bo trd of Trade

to (And all other leading markets

4-- 6 ingalls Building
Both 1 hones Ao. 34

P0RTERF1ELD & CO.

Bankers and Commission Brokers

CHICAGO, ILL.
We buy and sell broken lots; carry

Grain and Stocks on reasonable margins.
Write for our Dally Market Letter

and keep posted.

Indianapolis Office. 207-- 8 Stevenson Bid.
Old Phone Main 634. New Phone 1834

YOU KNOW
what Interest you get, and you will be certain

to get it 5i Per Cent. Minnesota farm

mortgages. We have dealt In them for thirty

years.

THOS. C. DAY CSL CO.
Law building

THERE AHE NO SAFE It INVESTMENTS
money than the farm and city

mortgages that wi-- have for tale.
In 21. years we have sold over eighteen mil-

lion dollars of these mortgages aud have
never lost a dollar of Interest or principal
and have never foreclosed a mortgage glnce
we have been In business. Phones. New 1824;
Old black 412S. C. X. WILLIAMS & CO.
Hankers. No. 10 East Market St.. Indianapolis

We allow three per cent, on deposits.

STEEL OUTLOOK IMPROVED.

One of the most cheerful Indications of lm-- (

rroved business conditions 1 the present activity
In the steel and iron trades. It goes without
aylng that at the opening of the year the

gloomiest predictions regarding the steel indus-
try found ready acceptance on all sides. Of
late, however, the direful forecasts which passed
current In January and early February have
given way to a reeling of real confidence, based
on tangible results. Contrasted with 25 per
cent, of furnaces In operation In January, the
t"ntte.i States Steel Corporation now ha proba-
bly i per cent, of lt furnaces In Mast, and In
addition has made heavy purchases, amount-
ing to upward of 2t"id.UJrt tons of pig-- Iron, at ad-
vanced prices. The purchases were hastenedby fear of a strike of the bituminous coal
miners, but although the probability of labor
trouble has pa&sei. it is noticeable that theactivity continues, and th- - mills aro busy turn-ing out finished product fur customers.

Tie labor strike, of last summer, and In fact.till rm.iff.ng. did much to cut Into the trade Instructural iron, but reports are that the building'Industry shows s!gnt of awakening from the
period of dullness Into which It was thrownby n of strikes, and the mills are bookingheavy orders. So in other lines there has been
a decided revival, with some advance In prices.
V"hll no forecast of .the Iron and steel market
Is of much value. It seems that the industry will
continue loth prosperous and profitable untilJuly at least, and possibly for a longer erld.It is not at all unlikely that the railroads willwork on many deferred Improvements,
extensions, etc.. and if this proves true, thegreatest single Industry in the United states,
aside fioin agriculture, will have no reason to
lace the future with apprt-hfimiun- .

The oft repeated saying of an eminent finan-
cier that the Iron rade Is the liest barometer of
business still hoi. Is true, and the reival inthat industrj. while gratifying of Itself. Is sig-
nificant In a large measuie of a prosperity

rhleh. while it has apparently tossed Its highest
meridian. hx.s not by any ni'-ur.- s touched thehorizon. A 'onth's continuance of the present
cheering sign? In the Iron and tel trade will do
much to counteract the llstlessnes and apathy
with which too many of our busin.-- s men havevn contemplating the summer's business. The
financier.

r if- - 1

BANK STATEMENT SHOWS
BIG INCREASE IN LOANS

expansion the Paat Week Amounted
to 1? 1 r;.Sr.J00 Deponit! Show

$10,000,000 Increase.
NEW YORK, April 0. The statement of the

clearing-hous- e banks of this city for tho week
shows:
Loans 11.WS.Z33. Inc..$l.",S2.-.9O- 0

Deposits l,Or.512" Inc.. 1S.113.V)
Circulation : Z:.;S22. W l-- c. 1.X7.-"- ))

tenders 7I.1S3.2.W Dec. Ml.l"
Specie 223.lM.4i Dec. 2S.7nj
Reserve r4.:HJ4.0 Dec. &'',S"j
Reserve required 1.238, 11 0 Inc.. 4.a."i,si)
Surplus 22.91. Iec. 4,&.:s.i.Vi
Ex. U. S. deposits.... bti.üi'J.IiO Dec. 4,SUi.li0

The Financier pays: One feature of the state-
ment of the New York banks last week was the
new high record for loans and deposits. Another
feature was the wide discrepancy between the
estimated and the actual changes in the cash
items, though this may be partially explained
by the fact that the estimates covered seven,
while the returns covered fix days of the bank
week. Still another feature was the very slight
gain In the bank holdings of public funds, indi-

cating that these holdings were fully accounted
for In the previous week.

The banks lost $502. SO') cash, while the esti-
mates, which were based on the traceable move-
ments of money, showed a gain of JjiS.S'X). This
d.f c'rejian y was doubtless due, as ' above noted,
to the difference In" the number of days included
In the estimate, and also to transfers of funds
to trust companies incident to the placing of
the Pennsylvania notes In the last day of the
previous week.

The lejH.oits increased J16.1I3.40O. and the re-
quired rcrve was thereby augmented $i,j3S,s.",
which-sum- , added to the- - loes of cafh, made
$l.fc3S,CV decrease in surplus reserve, to 22,91?.-4-- i.

Computed upon the basis of deposits less
those ot ."6,121.4' of public funds the surplus
is f36.94t.:;.3. So far as the cash Is concerned
the whs made on rising averages,
there having been received by the banks on Fri-
day $3.937.0, which was transferred hither for
San Francisco. This receipt counted for an av-
erage of only one day in the bank statement.

Loans were Increased $lj.S2.".0. reflecting the
placing of the Pennsylvania $." ur'.' 0 notes on
Friday of the previous week, and also some fur-
ther connotations, as well as syndicate borrow-
ings. The public deposits were Increased by
JH.'iuO. Indicating but plight additions of these
funds In the specially designated depositories.

The statement did not shew a good balance,
the sum 01 the increase In loans less the los of
cash belrg $1. 120.3') smaller than the increase
In deposits. The circulation was decreased $127.-2'j- O.

This may have contributed to the week's
lofs of casti.

Th. dally average of bank clearings was J102,-Cmm- j.',

or Jlö.'OO.i) more than in the previous
week, and the clearings on Saturday, reflecting
Friday's business, were $113.412,75. Thee large
clearings probably indicate shifting of accounts,
as the volume of transactions on the Stock Kx-chan- ge

"was comparatively small on Friday. The
changes In the items of loans show that six
banks gained tu.'."! net. The cash holdings
of Ave banks decreat-e- $1.2.'0,oi,0.

OIL MEN IN THE WEST
ARE ORGANIZING.

The "Week Operation In the Trenton
Kock Field Ilenultetl In 1.N2

"Wells, in Indiana.

Special to the Indianapolis Journal.
TOLEDO, O., April 9. The oil trade In Ohio

has had a very busy week. not. in operations, but
In lobbying at the fctate capital against some
very detrimental bills in the House of Repre-

sentatives. The most detrimental bill is the ex-

cise tax of 2 cents per barrel on crude oil, and
the other is to compel the oil men to keep the
ditches and waterways In the State In good
fh.ipe. In other words, the oil man must fur-
nish the ready money to dig and maintain the
ditches.

The Western Oil Men's Association, the strong-
est body of oil men in the world. Is well repre-
sented at Columbus. other States have now
taken up th. organization plan, and the Na-
tional oil Men's 'Association has been organized
in Kansas, the Oil Mn's Protective Association
at Parkxburg. V. Va.. and the Canadian Oii
Association at Petrolta, Ontario.

The oil m-- of Indiana are rather slow in or-
ganizing. When they do a betterment will be
seen In the field.

No wells of any magnitude have been com-
pleted In the Trenton rock oil fields of late, out-
side the gusher on the Niles tract, a few miles
east of Toledo. Its ' production the first day
amounted to over 3ii barrels.

Oil men In general are making preparations for
an active season, as the-- weather locks more In-

viting than for the past five months Many new
rigs are springing up in both Ohio and Indiana,
and some very nne wells are looked for.

During the week 1S2 wells were finished In the
two State. Indiana leads Ohio by a couple of
wells and considerable In the Initial production.
The Gibson county held in Indiana is not show-
ing up as it was expected to, and the oil men
have recome somewhat discouraged. A few
gushers o;ened up there would cause a little ex-
citement. The edd gas areas of Indiana are the
fpots to look for the wells, above the average.

IN THE OHIO FIELD.
The wills in the Ohio end of the Trenton rock

oil field the paat week were distributed as fol-

lows:
Wei I

County. Comp. Trod. Dry.
Wool 21 4) 2
Hancock H 310 2
Allen IS ;-

-' 1
Auglaize 2 f'Sandusky P 2i' 1
Lucas 3 3ixi 1

Mercer 5 lo.'t 1

Seneca 1 1"
Van Wert 8 IM 1
Wyandot 2 70 1
Ottawa 2 40

Totals . .. 90 2,404 10

IN INDIANA.
The wells of Indiana for a week past were dis-

tributed among the different counties as follows:
Wells

County. " Comp. Irod. Dry.
Wlls IS 41) 1

Plackford 273 1
Jay 7 l'.ü 1

Adams 8 1

Grant 27 SiO 3
Huntington 10 270
Madison 2 CO 1
Miami 1 10

lelaware 5 2)0 2
Randolph 3 90
Gibson 4 20 3
Jasper 13..Hamilton 15..Martin 15..Totals . 92 2.SCS 12

A Market Seeking ltd Level.
The ups and downs in the price of cotton,

since the violent crash of March IS the elay of
the Sully failure, have caused an abundance of
theories as to the natural outcome of that epi-

sode. The prompt recovery of 1 to 2 cents a
I)iiml in cotton from the 13-ee- nt price of the
failure elay has given ground for the argument
that statistical influences are now again domi-
nant.

Much curiosity has been expressed as to the
course of wheat, after the Leiter collapse in
l'OS. It was on May 10 that the corner price of
$1.91 per bushel was touched at New York city.
The price fell to $1.77 next elay and to $1.4," four
eiays later; It went to $l.e6, on May 21. eiropped
to 11.1 at the end of May. to 9' cents on Sat-
urday. June 11. and on June 13. the day of the
loiter failure, fell to S3 cents. The effect of
that failure w as paralyzing. A w eek later w hat
soli at 77;; It recovered to Si on July 8, tut by
the end of July was under 74. It went stilllower later on.

Rut the two facts, that letter's creditors bad
a huge load of wheat to get rll of ar.d that a
bountiful harvest wns approaching tho Julycrop report ir.a-1- spring what's condition D.", or
6 jv cent. alHive a tor.-yc- ar July average were
lomlnant Influences In the market. If August
were the month ef the Sully fxilure and cotton
estimates were already high. 1VS would be. dupli-
cated. This difference In the tw. Instances
laes the problems n( the next two months'
movement Into sight, nnd tf spinners' purchas-
ing io!icy. the controlling influences this year.
-- New York Post.

STOCKS CLOSE WEEK DULL

i:ahly tiii: maukkt was dull
yhstuiiday, hut closkij fi it 31.

Action of Market In Face of Heavy
Realizing; Sale Hau Caused Cheer-

ful Speculative Sentiment.

Sales rf stock, shares lS4.1tK
Corresi-ondin- day last year Ilollilay
Salcs to date this year ;ili,r-40,Ol-

To corresponding date last year 44,7ilo,liO
NKW "iORK, April 9. The movement of ttocks

waa desultory and s!ulsh to-da- y and the trad-

ing was dull. Prices went ofT in the early mar-

ket owing to the Impression created by yester-
day's trading that reaction was due, and traders
were inclined to take profits.

There was no sustaining force by the strength
of a few stocks such as covered the realizing
hales of yesterday and Thursday. With this ad-

vantage lacking holders did not seem disposed
to press the selling, and the decline was very
moderate. Refore the closing the market recov-

ered rather more than Its decline and closed
dull, with small net gains.

The rise In the local tractions was attributed
to the new rapid-trans- it leglt-latlo- at Albany.
The decline in the cash holdings of the banks
aroused no misgivings owing to the belief that
yesterday's receipts of Japanese gold did not
fltfure In the statement.

The expansion In the loan account was not un-

expected. Although the item was carried to a
new high record by the amount of the week's
Increase, anl a considerable increase is made
In the surplus Item, the extreme ease in the
money market makes the growth of the loan
Item loo.it healthy.

The present condition of money in New York
Is fairly plethoric and arouses some discontent
among bankers, who are quite satisfied to see
further exports of gold. The week's bank clear-
ances throughout the United States show an
Increase over the corresponding week of last
year for the first time In a long while. The
growth in found in the five largest cities outside
of Doston and DoMnn. especially the great
cotton centers. For all other cities the average
Is less than last year. Total kales of bonds, par
value, J34Ö.OGO.

REVIEW OF THE WEEK.
Tho stock market has maintained a considera-

ble degree of activity and variety this week.
Occasional reactions and constant Irregularity
have not detracted from the appearance of
strength. The action of the market, in face of
the heavy realizing sales, has been an incentive
to a more cheerful speculative sentiment rather
than an obstacle.

The profit-takin- g has been achieved at small
expense of values, and has not interfered with
the progress of the market by the succession to
new points of strength. Much of the dealings
were supiosed to be on behalf" of professional
operators of a large class, and the occasional
lan:1 selling by the same Interests argues a con-
siderable distribution of tecuritlca.

The future of the market would naturally de-
pend ujx-- the extent to which this distribution
represents a real digestion of securities. Where
the secondary stage of a speculative advance
represents a passing from the hands of strong
operators to thot-- e of small speculators of small
resources and of timid methods the advance Is
soon followed by reaction and letting go of hold-
ings.

The belief that there has been Important ab-
sorption of stocks this week by Inside Interests
in various projerties and of an Investment char-
acter has b--- n a strong Influence in maintaining
the firm undertone of the market, ihe improve-
ment In the speculative tone of the market was
Cue In the first place to the small effect pro-
duced by various Incidents that seemed to be
unfavorable to values. The successive advances
following these developments caused a belief that
the bad news had been already discounted. leav-
ing no prospect of further declines and pointing
to tho long side of the market as the one of ad-
vantage for professional operation.

EFFECT OF THE MERGER DECISION.
The strength which followed the decision of

the Supreme Court In the Northern Securities
case was the firs striking demonstration of this
tendency of the market. This was followed this
week by the reception accorded to the announce-
ment of the appeal to the courts by the Union
Pacific interests to enforce the return to them
of the Northern Securities holdings which they
had placed in the Northern Securities merger.

The first impression suggested by this action
was a reopening of the whole conflict for control
of Northern Pacirt;. with the threat of hostile
movement between the two most powerful groups
of capitalists in the country. Rut prices pro-
ceeded on their upward course. This, with the
amicable conferences reported between many of
the capitalists connected with the two sides to
the-- controversy, lull! the apprehensions of the
public, and even aroused the suspicion that un-
disclosed plans and ilicies might be behind the
apparent hostilities.

The decision of the Supreme Court that the
anthraeite carriers must produce the contracts
with the mining companies was regarded as of-leri- ng

a formidable weapon for any procedure
against the coal combine. Rut the market for
the ccalers was undisturbed. Published reports
that the traction employes of New York and
Rrooklyn were forming an association to en-for- ci'

demands upon employers resulted in a
notable advance In prices in the local traction
group.
PKOrLE'S GAS HURT ONLY NOMINALLY.

People's Gas was only momentarily hurt by
a Judicial decision against its contention for the
illegality of the 75-ce- nt gas ordinance.

The-s- e seeming anomalies Impressed specula-
tive sentiment with the underlying strength of
the market and proved an incentive to buy.
The action of the United States Steel securities
following the publication of the quarterly earn-
ings was another striking example of the same
marked tendency, and proved a strong sustain-
ing influence for the whole market.

While the net earnings for the quarter proved
to be the smallest In the history of the corpora-
tion. It Is true, however, that the showing was
far from being as unfavorable ns had been antic-
ipated, and there were some features In the rc-lo- rt

of a positively encouraging character. The
progrentdve- increase in the earnings for the suc-
cessive months of the quarter was clear enough
evidence that the course of the trade was up-
ward, and the large expansion in the volume of
orders on hand on March 31 compared with Dec.
31 was evidence In the same direction.

The action of the directors in encroaching on
the surplus to pay the referred dividend was
also accepted as "an express-io-n of confidence In
future business. Probably there Is 110 one thing
that would conduce more to confidence In future
values than a clear prospect of revival In tho
Iron and steel trade. These Indications of It
had a tlecislve influence ujon prices throughout
the market. The ttrons: tone in the copper mar-
ket is an auxiliary influence of the same kind.
The decision of pool in finished steel products
to maintain prices strengthened this Influence.
SETTLEMENT OF STRIKE HELPED MAR-

KET.
The settlement of the New York building

trades labor troubles helped the market. So did
the favorable crop weather In the winter wheat
belt.

The, week's large exports of gold were notably
without effect, as they were more than offset
by the arrivals of Japanese gold at San Fran-
cisco, and ihe course of interest rates continued
downward.

The sale of a number of new railroad bond is-
sues during the week proved the resources of
the money market and the Improved sentiment
of hankers towards new securities In contrast
to the mv&rlable resort by railroads for some
time past to temic.rary r.ote Issues at high in-
terest rates to supply their financial needs.

The feature of the news which is unfavorably
regarde-- is the succession of small bank facil-
ities which comes to hand almost ially. This
evidence of widespread on the financial
fabric is regarde-- d as disquieting.

The tnd market has improved. In spite of the
congestion of the dealings in United States Steel
second fives. Union Pacific convertibles and sev-
eral other speculative issues. United States
threes, registered, and the new fours, registered,
have advanced per cent., and the twos and
old fours i ir cent, on ll during the week.

Saturday s sales and the ranj
High- - Low- - Clos.

RAILROADS Sales, est. est. Rid.
Atchison 1VQ 74'i 73 74?

Atchison pfd ) 94 51 94
Paltimore Jfc Ohio 2.So0 SP fc'j?, td
1J. He O. pfd 903
Canadian Pacific 116 116 116
Central of New Jersey l.
Che-sajwak- e & Ohio 1.3' 32"i 32? 327
Chicago Alton PJO 3 SS 37?4
C & A. pfl... 8')
Chicago e;reat Western... 2.6 k) 17'h Iß; 17
Chicago Ac Northwest 1H 1714 171 171
Chi.. Mil. .v. St. Paul 2.600 Ul 1434 144'i
(.. M. St. 1 pfd 174',3
Chi. Term, and Trans p

i. T. and T. pfd 6 2'J, Za 2i".il, 0., eV t, Lt, i

Colorado Southern I7i
i". s. first pfd .... bZi

C. S. second pfd 20 2l 2"
Delaware X: Hudson 1') 1Ö2 1VJ

Del., Lack. 1-- West 273
Pt-nvt- r Ai Iiio Grande 2l
D. e R. G . pfd . .... .... 7P4
Krie S.friO V 2i
Erie first pfd 4') fo1 4 6Ö4
Erie neconl pfd 1"0 41
Hoiking Valley 72
Hocking Valley pfd loo fc?j Sos;
Illinois Central 1' 11-- , 130,
Iowa eTentral 1"0 13 134 m3lna Central pfd 36' j
Kansas City Southern 13

Jf el . Jliouisvllle Sc Nashville... l.eon le", 111,
Manhattan L 2.4 143'4 112'i 143'
Met. Securities SO M1,
Met. Stret-t-ralla- 6.4' 117 114, 117
Minn. & St. Imis 47
M., St. P. & S. Ste. M fd
M.. St. P. S. S. M. pfd 113
Missouri Pacific 3.2-- 54'4 93s, 54,
Mo., Kansas c Texas 1;
M.t 1 T. jf 3r',i
Nat. R. R. of Mex. pfd 37
New York Central Wi H74 1M U7i4
Norfolk Western S,3o0 3 S'a i3

& W pf d.. &

4

Ontario & Western.
Pennsylvania
P.. C. C. & St. L...

200 21i 21

9.2 X) 1194 US'., H?l4
St

6.S00 43 444 T4

7Mi
J

h.'M 24 23H 24- -

4.) V, f..',, 6.r'
100 47 47 47

1411
200 34, 34V, 24

6,3-X- ) I1 49 50',
7-- 0 22 2 22,
100 :,, S5--

1 10 24 24 24,
2)0 2.-.-

4 2.'1 2.''4
100 37 27 Zdlt

24.7fO 7i 77 874
3X S2

Dl
600 SS; 27i 2
400 17' 17, 17 i

57

Reading first pfd
Reading second pfd....
Rock Island Co
Rock Island Co. pfd
St. L. & S. F. 2d pfd..
St. Louis Southwestern
St. L. Southwest, rfd.
Southern Pacific
Southern Railway
Southern Railway pfd..
Texas Sc Pacific
Tol.. St. I West....
T.. St. L. & W. pfd....
Union Pacific
Union Pacific pfd
Wabash
Wabash pfd
Wheeling & Lake Erie.
Wisconsin Central
Wis. Central pfd

EXPRESS COMPANIES
Adams
American
United States 107
Wells-Fars- o 2'Jl

MISCELLANEOUS
Amal. Copper 2.7C0 S1H 51 51H

1 S
3 3

j
f.S

"iöo 74 "74 7i
100 2s 2 2 .

100 s, , si2SV 9
21 f

100 27, P2- 2
4S7 4s4 4

300 93 93 92,
TOO 127 12 127
lw 75! 7S 7S

13,700 46i 44s;
3O0 324 ?! J 32

2.&O0 2fd-- 2'1 2'd
2(0 13 13 134

. 7
Sf'O 22 21; 22
100 1631?, lt3 13

11' (

64
. ... 3,2

2 13; 13; i3s
4

11.100 9j4 9H, P?1,
.... .... .... .4.... .... .... el
.... .... ....

7i"3
3'V 47 47 4 1

100 194 134 Hi
. . .
200 394 3?; 40
100 7 7 6T

"
7 6 ;

p 5fi f. 55 S
200 13 13T 13
400 59, 59 591-- ,

1.700 11&, 11

13.SO0 614 61V4 61S
161- j

100 F3 83 SS4

Am. tar and foundry...
Am. C. and F. pfd
American Cotton Oil
Am. Cotton Oil pfd
American Ice
Am. Ice pfd
American Linseed OIL...
Am. Linseed Oil pfd
American Locomotive ..
Am. Loco, pfd
Am. Smelt, and Refln...
Am. S. and R. pfd
American Sugar Refln...
Anaconda Mining1 Co
Rrooklyn Rapid Transit.
Col. Fuel and Iron
Consolidated fJas
Corn Products
Corn Products pfd
Distillers' Securities ....
General Electric
International Paper
Inter. Paper pfd
International Pump
Inter. Pump pfd
National Lead
North American
Pacific Mall ....
People's las
Pressed Steel Car
Pressed Steel Car pfd....
Pullman Palace Car
Republic Steel
Republic Steel pfd
Rubber Goods
Rubber Goods pfd
Tenn. Coal and Iron
United States Leather....
U. S. Leather pfd
United States Realty
U. P. Realty pfd
United States Rubber
U. S. Rubber pfd
United States Steel
U. S. Steel pfd
v estlnghou?e Electric
Western Union

UNITED STATES BONDS
United States refunding twos, registered.. .lot;
United States refunding twos, coupon .10o
United States threes, registered. I .106
United States threes, coupon .107
United States new fours, registered .133
United States new fours, coupon .133
United States old fours, registered
United States old fours, coupon.. 107?4

RAILROAD BONDS
Atchison general fours . 994
Atchison adjustment fours.. . 90

Atlantic Coast-lin- e fours . 93
Raltlmore & Ohio fours .100ä
Raltlmore & Ohio three-and-a-hal- fs . 94
Central of Georgia fives .107
Central of Georgia first lnc . fi8

Chesapeake A Ohio four-and-a-hal- fs .1028
Chicago & Alton three-and-a-hal- fs . 0'
Chicago. R. & Qulncy new fours . 944
Chicago, M. & St. Paul gn. fours .los
Chicago & Northwestern consol sevens.... .123',,
Chicago, R. I. & Pacific R. R. fours "1
Chicago. R. I. & Pacific R. R. col. fives.. . Si
C C, C. & St. Louis gen. fours .11-0- 4

tnicago Terminal fours . 80
Colorado & Southern fours.. . f6
Denver Ä Rio Grande fours . 9S4
Erie prior lien fours . 97
Erie general fours .. 864
Fort Worth & Denver City firsts ,.106
jiocKing alley rour-and-a-halfs- ... .106
Ioulvll2e & Nash, unified fours... ,. H
Manhattan consol gold fours ,.102';
Mexican Cential fours ,. 66
Mexican Central first lnc ,. 134
Minn. & St. Louis fours ,. 93,
Missouri, Kansai & Texas fours... . 94Missouri, Kansas & Texas seconds . 7S4
National R. K. of Mexico consol fours . 74
New York Central gen. three-and-a-half- s. . 9S
New Jersey Central general fives .12S
Northern Pacific fours .103';
Northern Pacific threes . 724
Norfolk & Western consol fours . 974
Oregon Short-lin- e fours and partlc... . 934
i'enn. conv. three-and-a-hal- fs . ?

Reading general fours . 97
St. Louis & Iron Mountain consol fives .1124
St. Louis & San Francisco fg. fours.... . S24
St. Louis Southwestern firsts . 95
Seaboard Air-lln- e fours . 67
Southern Pacific fours
Southern Railway fives .1134Texas & Pacific firsts .1174
Toledo, St. L. & Western fours . 6S,
Union Pacific fours .1034
Union Pacific conv. fours . 994
II. S. Steel second fives es
Wabash firsts 117
Wabash deb. D 62
Wheeling & Lake Erie fours 87iWisconsin Central fours S94
Colo. Fuel fives 71.

ClIrno Stocks.
By A. R. Thompson & Co.'s Wire.

April 9.
Name. Open.Hlsrh.Low.Clos.

American Can .. Vi
A I '

44 48 Vk
American Can pfd .. to
Diamond Match ..13'Ha 1304 lzb" 130"
National Rlscuit .. 43
National Rlscuit pfd. ..1044 104 S 1044 1044
Swift & Co ..ioo; io.); 100 1004
United Rox Roard .. 24 2; 2 2
United Rox Roard pfd .. 144 4.

BROKERS' VIEWS ON
THE STOCK MARKET.

A. W. Thomson.
NEW TORK, April 9.-- The market displayed

further reactionary tendencies this morning.
London cables were lower and foreign specu-
lators are Inclined to take a waiting attitude
toward our market. The feature of the morning
was the strength and activity In the tractions.
The iassage of the two rapid transit commission
bills by the Legislature is favorable to these
stocks. The rank statement Is not regarded as
beinjr favorable. The closing was strong, withthe tractions the leaders.

Meyer & Riser.
NEW TORK. April 9. There was very little

feature to the trading In the stock market to-

day, and it was dull, professional and generally
Irregular. Although a number of stocks made
fractional declines, there was no weakness, ap-
parently. On the other hand, actual strengthwas limited to a few Professional tradeseemed to be averse to taking any definite

on the market, and even those who are
bearish were afraid of the possible consequences
of going short of the market over Sunday. Thereare many rumors to the effect that stocks will
be taken In hand next week and forced up, butthese are familiar rumors whenever an advanceIs a possibility. It is hinted that some favora-
ble developments In Metropolitan are pending.
Union Pacific was dull and fluctuated within anexceedingly narrow range. Pennsylvania andSt. Paul showed little change. Copper was
again in the hands of the professional element,
but it was not very active. Consolidated Gaswas relatively heavy because of the possibility
of the mayor vetoing the Remsen bill." The
bank statement could not be called good. Therewas a very heavy Increase In loans, amounting
to $15.f!23.uoJ. Surplus decreased $4.83S.OO0, cash
oecreased a little over $300.000, and deposits in-
creased $16. 113. 400.

fA. R. Thompson & Co.- -

NEW YORK. April 9.-- The first hour of this
morning's session was rather dull, and profes-
sional transections made up most of the busi-
ness. The bank statement was not regarded as
particularly significant, the general view appear-
ing to be that the position of the banks wasstronger than the figures Indicated. The in-
crease in loans was somewhat larger than ex-
pected. In the last half hour the market showedconsiderable strength, and prices were advancedeasily on the cevering of shorts put out early
in the day and by aggressive buying in several
of th favorite stocks. The principal buyers
were the brokers who were identified with re-
cent advance. This was considered an indica-
tion that manipulation for a further rise would
be-- resumed next wwk. No news of importance
developed during the day.

IPorterfleld & Co.
NEW YORK. April 9. There was not much of

a stock market to-da- y. Opening was at last
night's close, or fractionally below, and In a
majority of cases the list sold off slightly after
the first rrlces. There was moderate activity Inonly a lew stock, the trading in general beingvery light and continuing so until the appear-
ance of the bank statement. This was better
than expected and caused some covering of
shorts and general evening up of accounts overSunday. On the late bulge the market rallied tothe best prices of the day and closed there.
While all cn the surface appears to indicatehigher rrlces next week, we look for some reac-
tion early, and would not purchase now until wegtt a good 8hake-ou- t.

New nrakernge Ilonie.
Josenh T. Elliott, former president of the Ma-

rion Trust Company, and his son. George B.
and Edgar Elliott, have established a private
banking and general brokerage house In Indian-
apolis. They will have offices In the Fitzgerald
building. Market and the Circle. They will deal
in local and general hlgh-rad- e Investment se-
curities, and will also mak a specialty of real-esta- te

loans. George H. Killott 1 one of theproprietors of the Commercial Reporter. The
junior member of the firm has for some time
manaeed Harry IJ. Gates & Co.'s local securitiesdepartment.

Slgnnl Companies Combine.
BUFFALO, N. Y.. April 9. A dral where-

by the Taylor Signal Company, of this city,
and the Pneumatic Signal Company, of
Rochester, are to be merged Into one f.rm,
to be known as the General Railway Signal
Comnauv. with a canlialization of 13.000 000

1 has just bcea complctctL

STANDARD. OIL IS. IN U. P.

hocki:fklli:h doi:s not control
i.mox pacific ixsmn facts.

Recent Advance In I. P. I Explained
by Heavy Hockefeiler IlnyinR

llarrlmun Went to Sleep."

Special to the Indianapolis Journal.
NEW YORK, April 9. The mysterious new in-

terest in Union Pacific has been definitely lo-

cated at 26 Broadway. When that designation is
given It means Standard Oil, for 2 Rroadway is
the directory number of the mammoth stone and
steel pile which Is the Rocketeller headquarters.
Tnis new Interest Is not large enough to give
majority control of Union Pacific, but It Is suff-
iciently formidable to entitle it to a very influ-
ential voice in the policy of the great corpora-
tion.

Incidentally, also, it puts the Union Pacific
into closer alliance with the Gould properties
west of the Mississippi. George Gould and Mr.
Harrlman were at one time very close, but lat-
terly their paths have been somewhat divergent.
Mr. Harrlman found it to be to his advantage
to tie up to the Kuhn-Loe- b banking house and
Mr. Gould devoted himself exclusively to the
cultivation of the Rockefeller family. It would
appear now that Gould and Harrlman are to be
brought together again. There has never been
any estrangement only a gradual pulling apait,
a perceptible reduction in temperature, so to
epeak.

Incidentally, also, the Rockefellers, by reason
of their heavy buying into Union Pacific, en-

croach further upon the northwestern territory
over which James J. Hill has been for so long the
undisputed transportation king. The Rockefel-
lers heve, for several years last past, controlled
yt. Paul, and now with the hold which is given
them upon Northern Pacific by reason of their
Investment In Union Pacific, Standard Oil be-

comes a really important factor in that section
of the couniry.

Gradually inside facts are coming out, ex-

planatory of the recent tremendous activity and
strong advance In Union Pacific. The story is
one which greatly amuses the big people of Wall
street, although the public has not yet been let
fully Into the half secret.

It appears that the Harrlman party had great-
ly reduced Us holdings of Union Pacific at higher
levels, feeling confident of being able to buy
back cheaply and havini? no fear whatever of
losing control. Washington advices were such as
to convince the Harrlman people that the Su-
preme- Court would hand down an adverse deci-
sion In the merger case and it was the expecta-
tion that on the attendant weak market there
would be oceans of Union Faciflc certificates on
sale.

Others wore of the same mind, and having an
Inkling of the Harrlman plans pot the start of
him. They were busy while Harrlman slept.
Quietly and for weeks they took all. Union Pa-
cific offerings, absorbing the surplus skillfully
and In such manner as not to disturb things.
The result was that when Mr. Harrlman started
!in to buy back his stock he found the market
well drained.

The Rockefellers had not yet obtained all they
wanted, however, and there ensued a spirited
competition between Harrlman and the Standard
Oil forces. Union Pacific was marked up 13 points
during the progress of the contest and the whole
financial world was puzzled as to the meaning
of the enormous buying which was apparent- -

Among the theories advanced to explain the
riddle was one that Morgan and HP.l were buy-
ing the control away from Mr. Harrlman. Anoth-
er was that the Rock Island crowd was buying
Into Union Pacific. Another attributed the pur-
chases to the St. Paul Railroad direct. Still oth-
ers put the Vanderbilts In and revived the old
story of a transcontinental line under Vander-blltla- n

control. This latter theory Is still clung
to tenaciously In some usually well Informedquarter.

Mr. Harrlman and his Kuhn-Loe- b allies were
not on safe ground until Union Pacific stock had
advanced to 90. When they finally got enough
stock to their position firmly to in-
sure them against being summarily overthrown
by the Standard Oil party they desisted from theactivity of their campaign, and not until then.
It Is said in the street that they had to buy In
the open market not less than 450.000 shares, or
$43. 000, fx) par value. Some estimates make the
figure J60.000.000.

The one thing certain i3 that Mr. Harrlman
inadvertently left his great railroad out of doors
over night and it strayed away into' the woods.
"When he started to recover the strayed prop-
erty he found others trying to capture it. His
position was not unlike that occupied by Mr. Rel-mo- nt

just prior to that gentleman's loss of con-
trol of Louisville & Nashville the time John W.
Gates kidnaped the property and held it for ran-
som.

The Important difference between the two cases
Is that Mr. Harrlman discovered his danser be-
fore the frame was Irretrievably lost. The be-
lief is strongly entertained In banking quarters
close to Standard Oil that the Rockefeller Inter-
est in Union Taclflc amounts to more than one-thi- rd

of the outstanding common stock, besides
large interests in the senior securities

Now that he has taken the Rockefellers into
partnership with hlni In the direction of the
Union Pacific the future of that vast system will
be watched with increasing Interest. The Rocke-
fellers believe In having their properties make
all the money that is risible to be made, but
that does not always argue for Immediate har-
mony in competitive territory. The harmony and
community of Interest Idea v.hich Is In highest
favor with the Standard Oil crowd is that which
arrives after competition has been killed. - It Is
the peace which reigns In a desert; the serenity
which follows the total annihilation of an enemy.

Mr. Harrlman may not like his new bedfellow
end partner, but he will have to acquiesce with
the new conditions. It will be a physical impos-
sibility for him to swallow his new associate
and he will be in luck If he is not himself swal-
lowed. As It Is. he Is exceedingly fortunate that
his Union Pacific was not taken away from him

J as he tried to take Northern Taciflc from
.Messrs. morgan ana Jim tnree years ago. He
caught them napping Just as Rockefeller caught
him.

The entire stock market was In a nervous state
during the early stages of the contest between
Rockefeller and Harrlman. This nervousness was
not entirely unreasonable either, as there were
many signs of a terrific struggle going on be-

hind the scenes between the giants. When big
people have their hands at each other's throats
it Is time for little folks to get under cover, lock
the doors and pull down the blinds.

At the same time the very evident willingness
of the market to advance. If It should turn out
that the giants could get together again after
their contest of strength, keyed up the specula-
tive feeling and induced more or less miscel-
laneous buying by the venturesome. After halt-
ing for some little time the general market
moved up and broadened out in a way to joy the
souls of commission earners. On this Improve-
ment considerable distribution of securities oc-
curred. Large-- amounts of Union Pacific bought
by speculators came out and there was profit
taking all along the line by the trading element.

Conservatives are not In hearty sympathy with
the theory of a continued bull movement, how-
ever. It is understood that on every bulge their
stuff Is for sale and that the people who have
the goods on their shelves are not getting ex-
cited over the situation. They are mildly pleased
to see Improvement, but are not Increasing their
lines to help It along.

The financial exhibit made by the steel trust
has been variously received In the street. A dis-
quieting feature in connection with the report is
the evidence of manipulation in steel stocks
both before and after the dividend announcement
and statement of earnings. The popular estimate
of net results was below official figures and
there was consequent elation over the S13.00fi.oei0
earned, whereas only Jlfl.wn.O'O had been looked
for. The deficit for the quarter cf less than J2.-00.0- 00.

against nearly IS.OeiO.oeiO for the last quar-
ter of 1C03 was considered as being favorable, al-
though the existence of any deficit at all had a
chilling tendency.

People with headr for statistics and the habit
of making comparisons called attention to the
fact that a year ago the minimum quarterly
amount called for to meet fixed charges and pro-
vide for depreciation, etc., was $ia.ew,ooo. These
unpleasant fellows went about asking wherein
there could be a reduction of many million dol-
lars per quarter In these requirements. Finding
no satisfactory answer to these inquiries they at
once jumped to the conclusion that the latest
deflett tliould have been nearer SS.etOO.ftoO than

These carping critics made little head-
way, however, although they freely prophesied
that Insiders were already preparing for whole-
sale distribution at around thet-- e levels, and thatthere would be as much inside itock set afloat
within the next thirty or sixty days as at any
previous: period In the history of the corporation.

The headway which is being made by the
Parker presidential boom is having a distinctive-
ly favorable market influence. The financial pop-

ulation of Manhattan Island will be entirely sat-
isfied with the Democratic nomination of Judge
Parker, who is advertised as being a safe and
conservative proposition. He Is sponsored by Au-
gust Belmont, who vouches for him as being un-
objectionable to the business Interests. The Iiel-mo- nt

connection with the Parker boom may or
may not strengthen him In the West or South,
but It makes him strong in New York.

The stock market Is being helped more Than a
little by the decreasing speculative Interest In
commodities. Wall street, in common with the
financial sections of other important cities, has
pjst money by dabbling in grain, cotton, coffee
and other staples which have been boomed by
tpcclallsts during the last year or two. At the
same time the bull mvements in these various
commodities have resulted to the very great

A FIRE DOOR- -

Need not alarm you, if your

"National" Fire Proof Pain

1

It is positively fire retarding. Made" from pure kettle-boile- d

Linseed oil, ground under our exclusive process, with the high-

est grade paint ingredients. Highly recommended by Kire Com-

missioners, Insurance men, Builders and Architects wherever
tested. Made in all colors and for general purposes. Cost no
more than ordinary paints, is better and more durable. Our
free booklet,

"THE BURNING QUESTION
shows photograph of recent public fire tests and testimonials 1

from people who know. A postal will bring it to you. It
may save your property perhaps your life.

Fire Proof Paint Corporation
TTrnntrlm Street ---- --- CHICAGO

THIS PAINTING WILL BE GIVEN YOU
NEXT WITH THE

Did you ever call that pretty little tot of yours
"Kitten;" ever realize how much like kittens little
children are; soft, round, merry, fond of pranks,
always on the move, snuggling in your arms for a
moment, then away, swift as an arrow and always
ready to be fed?
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peneral advantage of the farming population of
the South and West.

The agricultural community of the United
Ftates has good reason to thank the speculators.
The hUh price? to which the products cf the
Foil have been elevated put hundreds of millions
of dollars of additional profits Into the pocket of
farmers west and of the Alleghenles.

The unintentional philanthropy of Wall street
during the last two years would be a grood text
for some clever patlrlst. Wall street and the
Chicago Board of Trade made a higher market
for cotton, torn, wheat, oat and many other
products, and, contrary to the usual custom,
paid heavily for the performance. Sully went
broke at the end of a long bull campaign in cot-
ton. Armour may have individually made some
money in but his following in Chicago,
New York and elsewhere lost many, millions.

Wall street made a very high market for mis-
cellaneous holders of Northern I'acinc, Louis-
ville tc Nashville and other railroad stocks
bought for control, but the cost to the specula-
tors was heavy. Instances almost without

might be cited where speculators have given
the public a chance to unload at big advantage.
Thus, while one part of the public has lost by
the depreciation In stocks, by far the
number has been a distinct gainer by the specu-
lative activity of the financial center.

THE MONEY

Raten on Loan unci Kxehnnge Clear-
ings nnd Diftcnnntn.

Commercial paper, 6 per
cent.; time loans, SiS per cent. .

Clearing.
Saturday's clearings SD23.w.s.r
Corresponding day last year l.ir?.?ivt.4.1
For the week f..774..Vo. II
Corresponding week last year .7.r.41.23
Balances (Saturday)

York Ilatc.
NEU YORK. Money on call nominal; no

loans. Time loans easy; sixty days, 2,j per cent.;
ninety days, 2Vrf3 p-- r cent; six months. Z p r
cent. 1'rlme mercantile- - VtVj. terlin?
exchamre steady, with actual business In bank-
ers' bills at $4.8.3.".''a4.fc7.40 tor rifmnd. and at
$.84.S0''it.M.T for stx'y days' bills. I'oste.l rates
Jl.SS',2 and J1SS. Commercial Mils, Ui'4y 44'2.

Hate Abroad.
:U2'i rr cent.; dfjcounts.rr cent. Consols. 87j,S7H.

PARIS. Three per cent, rentes, 57f for the
account. on London, 2lt Uc fur
cnecks.

BERLIN. Exchange on London. CTn 47rfg.
Discount Short 3 per cent.; thrte
months' bills, i-- r cent.

markets for Sliver.
NEW YORK. Bar silver, 12: Mexican dol-

lars, 43c.

LONDON'. Bar silver, 21 13-1- an ounce.

Treaiury statement.
Saturday's statement of the

balances In the general fund, exclusive
of the ttr0.0i0..0 gold reserve In the division of
redemption, shows:
Available cash balance !?:.. ?.C2

Uold

Movement of Specie nnd
NEW YORK. April 9. Total Imports of dry

goods and general merchandise at port cf
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New Ycrk for the-- week ending to-da- y were val-
ued at 11.1127J. Kxi.rts f sj-ec- l from N
York fcr the week were !7is;i silver and 13.
LS'j.lOT gold. Imjorts cf specie Int.j New York
durimj the week were IJJ.lMJi gold and J30.1C1
diver.

THE COTTON MARKET.

NEW YORK, April 9 --The cctton market
opened easy at a decline rf 4 xvdnts to an ad- -
vance of Z iolnts and ruled generally easy dur-
ing tho eaily tradin under scattering liquid,
tion and some, selling for short account following
lower cables than exacted and a disappoint I r.g
visible supj ly decrnse. Weath'r account wer
not so bullish a anticipate, and whll at first
the neu re p months came in from some c n.
luissi'ip houn uj port, they eaved off later with
Hi dd Ti positions. Ttadlnr was exceedingly
qulft. prices attr le lining 6 to 7 point show e J
little tendency either way.

6 6 nBnsuBKTiD)
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half-ton- e a portion of the beautiful picture which
receive in original colors.

Nearly everyone in Indianapolis vicinity is
talking about Journal paintings. "Friends" is
perfect facsimile Dumini's famous canvas.

It's FREE Next SUNDAY with THE JOURNAL
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tho

payix iTi:ni;sT ox nnpoMT.
Paying in'rest on deposits Is an expensivt

thing In times of lw rates of interest for loana.
The inttiutifn which has been paying say, 3 pef
cent, interest on individual deposits is able ta
make a profit by the operation when the money
market is active, but when n se ts in
and money be cornea a drug on the market, it
finds that it is not easy to redu'-- e the rate of
inte rest which it pays e.n its d. j for by di-ir- .g

so, it muht lose ir.any d. i osiers and thus,
perhaps, compel the liquidation of lnvst nt
made with the mon-- of depositors. At the wm
time, it is unatle to ii-- c the tdt

because the eutrnt rtes f lnterist for 1 an
r.te low. r than the int r t which It is palmj
Oil the ileposlts.

In like manner the lank, which, although not
paving i!.ter'st ou the j. of individuals.
m.ik'S a pradice of paying 1 -- r cent, intere-- t
on the deposits f trut c niiani-- s and eut-of-tow- n

lat.ks. fin-i- s It diitirult. IT r.ot lm.Kille.
to eniplov J.t a pnr;t the u.otu-- for which It I

pajir.jr this U-- h U".
What th..-- los is piav be shown bv takin?

a examj Tli' te n- - lafK trust oni-i-jihlf- S.

who. at times, may k.p !:"'.".' or
nore on d. plt in the I-- t us take a trust
,.'mi'.anv whi.-- has. at this time. wy. tl'K'.4
on ipfit in a nutl- - nal The trust c mi.
I .any Is 3 jr c-- nt. Interest n this
amount of money to it el. .p.si!o . At the sail:
time it ts r.-.--i-v lnr - -r rit. interest on hi
money from the bank m whhh it is. in turn.
P itir the in. ruy. Tl:e l ank is comp II- -. ta
k"ep 2i r cent.. r J. ..V'"'.o"" as ah
and Is able to loan the ,alnie. fT.;. ..". at rmt '
more tiian I r ct.t. intet st tn all. It ti
easy to ascertain the I" t- eueh lrvdirution Iv
thi- - operation. Th- - trust n.pany lays $'-"- i .tj
u year lor the use. of $1 and receive
OOt from tho bank; Its loss i I"'.'

The bank pays th- - trust company
keeps $..'".") In rs-re- and. If it is lucky,
loans out the remain.ur I IS p--r cwit.. r S 112. --

;,'. so that Its l'.ss la f'7.r.M. The t dal l tu
both bark .ml trut corn;-uti- cn this sum cf
money Is $ls7. ..' a year, or about $. for every
day of aetual Pusii-i- . The l"H siistaintf.1 l-- th
trust company alon is aN'tt 'J per n. of the
largest f any trpt toniTar.y In th
city of Ncsv York in There i ne main
conclusion to be drawn. laiuraPy, from thta
statcriKiit. It U that u sxstem of linking whhh
Is based uj-o- n the janent of large rat- - of ln

rst !! U';osits, is a losing cik ration In tlrn.--
of htagnHti'-- In the mney market, and that
whether the money ma!kt is active, or r.ot. it
Is an unbound and unwholesome custom, which
would be more honored In the breach thaa In tUm

oli.r unte. Wail-- U - Journal.

m


