
\M»I>
Provident l.;*;in Sot i.t> « tf^. of Contribution.
\>» < -.i-ti.- am! Sharon l" •>». IKSI.
V«nnKMn«n->l:L4rm M .">». IS3I.
Atlanta *.n"1iuh? \-t ">-. IM7.

I<•!! BALE.
250 IJMfTa I' LarfOMdI l*r«*rre.l Stork.

FREDERIC K. HATCH.
D*-a'.er la Unlisted Becoritiet of Kailroad? and o«n?r

Oorporatlom in U»« United Utate* and •-•ls«-wher".
Tel 1116 Broad :<0 Broad St., New York.

FBED'K F. MARQUAND
S3-S7 BIIOAH STREET.

STOCKS and SOISTIDS
FCR INVESTMENT OR ON MARGIN.

F»r<l lot ra»r)(»: !ftt»r in financial con<lltlon and th*
cutlonk Mailed un application.

Twcoty-fiv* year*' *x.perlcbca. B^ok refer*nre«-

A.H. BIGKMORE & CO.
BANKERS

Offer HIGH GRADE
Public Service

BONDS
for conservative
investment, to net

434% to 514%
30 Pine Street. New York

Aofuoton H. Oorham. Jfrin B. Van Hrbatck.
Tel. 6930 ft 5931 Cortlandt. Cable Turpoleuia.

VAN SCHAICK & CO.,
K. Y. Stock r.irhiMiK-,

UKMBEBS OF Frod ire tuxebaace, and
ChlcaKo Board of Trade

7 WALL STREET.. „_. ftilKast Orrmiiu St.. Baltitnora.
Branch OHlf«» [I*s Broad Kt.. Newark. N. J.

PURR SPECIAL
IUfID LETTERS

giving '.r.Xererri'ig history of
all the active curb

—
curtttw

for the past yar. any of which
will be mailM on application.

J. THOMAS REINHARDT,
15 Wall Bt . NOT York

Mining Brokers.

An investment of $131 buys the doubte shares &v*as-
sures a certain Income on yrrur money of above ? $-.Vi
as to the preferred >fi»k. while the common stock con-
stitutes a still more valuable i»-s>e>sir>n in vie-v of tta
future possibilities A.NI» YET IT COSTS SING.

Grasp tliis opportunity to buy stock already earning
dividends of 21% a:id «l--t:::>il to hlfrTßli to double and
treble that rate while it may be had at the special eoa-
cessloa Iam making.•Jrasp this opportunity to buy at $131 preferred
stock in a corporation free of all debt and capable of
earning from '.«> to 06 cent! >m ti.e iollar. thati3guar-
anteed to \i\y \<y~ year in and year out, and to get
FREE, AS BONUS, common sto<-k. par value $100,
which is earnintr oow IT"—over "rt^ on a basis of $31
a share

—
and which is destined t" advance in the near

future to the very hi^h dividend BgniM the ol! industry
has always proved capable of paying.

Bank depositors whose money yields them only a
bare -\u25a0 2. .'? <>r 4T. and holdeis of Dated or unlisted se-
curities thai pay tii'-m in i.nly a few instances mora
than that, and fa many Instances nor ouiy less than that
but nothing at all. are urged to make a transfer of their
money to this Investment, which cannot be surpassed
for security. an<l which offers highly satisfactory <!>:-
dends—dividends that are scarcely posa -; !<\u25a0 of
a great oil property with a va<t amount of natural
wealth and with a targe settled production on a tritlinsexpense.

The terms of subscription are as follows: V>"- of
amount subscribed for with order, balance nayal •\u25a0 \u25a0 a
demand after notice that the number of sharea sab>
scribed for has l>een allotted.

Holders of either listed or unlisted corporation secu-
rities desiring to sell same in order to convert the gross
1"' v''.]s into the stock of The Norton Oil Company
may forward to me such securities, by re-ristereii mail.
properly endorsed in blank, and Iwinel II -.tie at
the highest murker quotation, and apply the gr"ss pro-
ceeds to the purchase of this stuck, making no commis-sion charge whatsoever f>>r my serikes in tJ:<- matrer.

Through my complete organization and vi-nvi* t̂tea
with financial homes iv all the targe centen Iam able
to effect at all times, a speedy sale for ana corpotwdoß
securities of value, and, in .very instance." Iguarantee
to secure the highest market price.

Investors ttvtng at a distant^ to whom Imay beunknown, and who may require references as to my lir.an-cial responsibility am! standing in Boston, are 'invited
to write to dm for references, whichIshall be pleased xofurnish, and which will Include a Ust of ten of the ti
cst national banks ofBoston, Inall of winch !am a stock-holder of record.

Make all remittances payable to my order and ad-
dress all communications to me personally, at mv tf.ainoffice In the Journal Building. Boston, Mass.

C F. KING.
Journal Building. Bestow. January 27. 1906.

There is not an investment in the ci ;.re length anj
breadth of this country I would recommend over m^
signature in preference to the stock of The Norto*
Oil Company, and Iurge an immediate acceptanc** o/,
this offer, which may never be renewed

—
which will Up

suredly uev»-r be renewed in any form nioro l'avora>4e
to the investor.

The White River, which runs across the center of
the property, lias high, banks and a good. fall. It is
President Norton's intention to at once utilize this
water power that Is now going to waste and make it
drive the machinery of the plant. This power can be
economically harnessed and at this season it is equal
to about ."ioo horse-power. In the dry season 350 horse-power may be obtained. Much of the expensive ma-
chinery, all of which is practically new, can be dis-pensed with and disposed of when the water power athand is introduced. The utilization of this naturalforce, which President Norton estimates can be effected
at a cost of not over $15,000, will, lie estimates add a
half million dollars to the actual value of the property
The capitalization of the company being only Sioonoob
that means .*.<>\u25a0. added to the hook value of the stockby one improvement Item alone.

It is President Norton's intention, by the introduc-
tion of this and other economies, to produce oil anddeliver it into the tanks of the Standard Oil Company
at a price which for all cost of operation and main-tenance will not exceed r. cents a barrel. On the lowest
estimate warranted by the actual condition and outlookin the petroleum Industry oil will sell for a DO! r \p
a barrel, giving stockholders a clear profit of 95 centson tho dollar. This will only represent an advance of9 cents a barrel over the present selling price of all theoil produced by The Norton Oil Company.

lam now offering 1.000 shares of the 10 preferred
stock of The Norton Oil Company at $131 a share andwith every such share purchased Iam giving awarMill. AS A BONUS, a share of the common stocknow earning over 11%, and with every prospect of in-creasing to many times that figure.
-••-T S V11 'I..!':i.n>

"
rt(>

" 011 preferred pays over
t, T .II.

IILI.V GUARANTEED IXCo:NiI-betterthan Amalgamated, which nets Investors at nre«entselling price, only a little over 5%. and equal if noM.penor. to the income yielded by ANY SECURITYLISTED ON THE NEW YORK STOCK EXCHANGE
AND THE COMMON STOCK COSTING NOTH

tiQl^^™^*™.Ob We
nnnTSfi V",'I'1

' "lll|i:"lv is capitalized at only $1,.

1';:;;!;-^:;:;::;11;:'';;;^ 10% V"'*™*

t
-
r
Dividends on the preferred stock are payable quar-terly.a.-»rr share on April Ist. July Ist October Istand January Ist of each year.

Should the volume of production he trebled by the
drillimr of 7."> more wells throughout the interior of the
property, a trross Income "f over $400,000 may be ex-
feeted ai the present price of oil. or OVER $floo,ooo
/T THE EXPECTED INCItMASK.

While the Lrro-* income of the business may be
TREBLED on the basis of 91 cents \u25a0 barrel and while
t maj be more than QUADRUPLED through the eon-

iHiions that make advanced prices for oil Imperative
within a very short time, it Ik not at ah ffkeiy that the
•X>sl of operating the company's plant willmm be ma-
terially increased.

By the advance In price from S3 cents to 01 cents a
barrel, which wenl into effect some time air<>. over
$1,000 a month, or an 'offset against more than two-
thirds of the operating expense-, was added to the in-
come of The Norton Oil Company,

The price of Indiana oil has been as high as $1.31 a
barrel, nnd old oil men say it will£<> to that tipnre atrain,
and some believe that ir will -•> beyond it and reach
$1 .V> a barrel by July Ist next It is a well known fact
that never In the history of oil production has there
been such a lack of supply as compared with Increasing
demand.

Counting onlj the present production at the low
figure of 13,500 barrels a month, the Income of the
company, should such n predicted advance materialise,
will be Increased $7,965 a month, or $95,380 a year, and
that WITHOUT ADDING A CENT TO Tin: COST
OF OPERATION.

Its pipes are connected by a complete pipe line sys-
tem with the Indiana Pipe Line Company, one of the
subsidiary companies of the standard Oil Company, and
all of its oil is taken by that company as produced, at

the highest market quotation.
Its average monthly production has been nearly

18,500 barrels a month, for which it now receives 91
cents a lwirrel.

For the year ending October 81, 1905, the books of
The Norton Oil Company show that the Indiana Pipe

Line Company has paid for oil produced from its wells
the sum of #129,037.62. The total operating expenses
for the same year were approximately $lb,ooo, leaving

a net profit of $111,037.62 to the business
The Company begins the new year on a grosa earning

basis of at least $l.">O.Orto a year, and before the end
of the year its net profits are expected to exceed that
figure. m

In all the drillin. i«ng of the pro \u0084^rt> but
one "dry h.-le" has n encountered. This is a very

extraordinary F'towlm Inasmuch as "dry holes in

other districts . ernae about one In .-very eight

Its property Is held mder perpetual leases, proper in

form, duly executed and recoroV
The Company owns one of the most modem equip-

menta In the entire Indiana oil field, consisting of tive

central pumping Nations, from which power to pump

the various wells is distributed: fifteen gas engines, four

steam engines, -even 23 horse power boilers, thirty-one

250-barrel oil tank-, two 6T»O-barrel receiving tanks ana
ten small tanks, uivin- It altogether a tankaire '''>P:l(P:l(

'lt>'

of 10.000 barrels ir has nlso a number of comfortable
cottages which are occupied by employes.

It has no bond issue, no Ineumbranc^a, no entangle-
ments, and is Involved I. no litigation whatsoever.

It has no debts of :m.\ kind.

Norton Oil, Preferred and Common.* - .. . «.— e^w.iai rtividends on the common
My earnest and steadfast f.-onviction Is that tnere

is not to-day In the United States of America an n-

vestment that combines the essentials of safety «v«

vested principal with suix«rior reUirns better t nnn_ v t.

the preferred and common itock of The Norton
Company, of Überty Townahlp, Delaware OQWU,

Indiana.
It is an ideal investment. i«-«j«*
It

\u25a0

icres of oil producing land in the jugwar

vein of the rich petroleum district of Indi.uin
Ir has S8 producing oil wells and ooc aatuinl gai

W"'Jt has locarfcHia for 7^ more wella, which,
drilled, will increase the number of producing wtm

from S8 to li:: . . -
(ta

Its wella are drilled all around the borders of Ita

property In order to protect 11 from companies \u25a0'•'« >"'•

of the boundary drawing off of its land. The rentet
•
ol

its Kreat acreage li
"'ri! <«"ih("1 "ith a

drill

Mr. R. E. Ooodrieh, an expert oil
man, thoroughly familiar with the oil
fields, production, prices and profits of
the Pennsylvania. Ohio and Indiana
territory, was recently sent from Hart-
ford, Connecticut, by President Nor-
ton to the property, there to go over it.
give it a thorough Inspection and make
an unbiased report covering every de-
tail of the business from an oil ex-
pert's standpoint. In his report, ex-
tending over a three weeks" lnvestiga-
tlou, be estimates that, even on the
present low price of oil, the gross In-
come of The Norton Oil Company
should, with full production without
the linking of an additional well,
reach $400,000 a year.

Deducting $40,000 for the dividend
requirements of the 10% cumulative
preferred stock and, say, 920,000 for
operating expenses, the grand total of
1340,000 would become available for
dividends on the common stock.

This would establish a dividend
rate of ."••;"r for the common stock
at par.

And yet Iam tiring this valuable
stock, frrr, as a homix, share for share,
with all orders for the \*vc cumulative
preferred stock at $131 per share. I
know it seems Incredible.

Vet why 'incredible^? Why -ex-
traordinary"? It la no more than—it
is Dot as much as—properties all
around It have been doing. A nwnt
press dispatch conveyed the information that th- Racer

»ii Company, Ore miles northwest of the Norton prop-
erty, bad paid 250% to its owners from last March to
December, a period of eight months, making an annual
dividend rate of over 90l

The Norton Oil Company is recognised as having
one of the best properties in the Indiana oil Reids, with
an equipment second to none. It is in a position to take
tirst rank as a money-maker among the ol] properties
of that section.

The Norton Oil Company is located in the heart of
the Indiana-Ohio oil belt—a field of fabulous wealth.
Indiana ranks third in petroleum production, her oil
territory being practically a continuation of the Penn-
sylvania fields. The State has over 4«n> natural ins
wells, which have, by supplying cheap fuel, wonder-
fully quickened the progress of its manufacturing In-
terests. The Indiana wells are in deep sand, which in-
dicates an abundant supply and a lifetime of loncevitv
for them.

Mr. Goodrich, in his re >ort to President Norton, cov-
ering a three weeks' examination of the property of
The Norton Oil Company, says that the property is'sur-
rounded by a dozen other flourishing corporations allof which touch the property of The Norton Oil Com-puny at some point or other. Two of these propertieshave recently been purchased by the Standard Oil Com-pany .-it a price reaching Into millions of dollars.

It must therefore, be clear to the conservative mindthat the Standard Oil Company, with its mature and
superior Judgment would not invest In an oil property
if it did not know that the field represented Staple pro-duction, and met its exacting requirements in everyparticular, which, in a nutshell, means that such anInvestment must prove a money-maker for the StandardOil Company.

Mr L.li. Norton, president of the corporation bi
president of the National Mercantile Company of Hart-ford, Connecticut which he has mad., the third |
commercial agency in the United States, estal
both Its preferred and common stock on a dividend basisyielding 16%, and giren it an independent position
where it has no stock f<.r sal.-, and has solved all theproblems of its business f«-r the long yea • '

It win be pleasing news t.. all the present orBpectlve holders of the stock of The Norton Oil Companyto whom President Norton is known, either in ptrsby reputation, to learn that be is about to take
the management of The Norton Oil Company i Iown hands and give to it his close personal attention.

Mr. Norton is familiar with tl anageinent oflan:- corporations and the interests of st.Mkholders
and be baa always made a success of his efforts in thatline. The announcement that be is to tak.- orer themanagement in person of The Norton Oil Companymeans thousands of dollars in the pockets of its 5 .,.-k-r-
bolders on account of his well known executive ability
and his economic and constructive qualifications.

In vi.-w of the company's financial independ
and its great eaniiuir capa.iiy. Ishall never be able tooffer Its stock at a Bjrure more favorable to inthan at present, as the interests holding the
would retain it rather than extend a further ci,,.On the contrary, the price is subject to an advancewhich may 1»> made at any time.

The company's ability to continue
the payment of' 10* dividends is sus-

tained by the fact thai la Its PR Mill
undeveloped *tnte. without the «
omles to be hereafter Introduced and
with the pri<" of oil probably now at

rock bottom, it la earning enough to
pay the dividend requirements of the
preferred stock and at the same time
more than 11

~
on the full amount of

its common stock.
The common stock Is well worth

dollar for dollar with the preferred
stock on account of Its present and
prospective earning power, but sup-
pose we estimate it at $31 a share, the
amount of the premium on the pre-
ferred stock. Figuring on its present
earning basis of 11%, the common
stock at $31 a share represents an
earning capacity of OVER 86%.

Special dividends on the common

stock are declared from the^ «un»i«»
earning from time to time There will.
in my opinion, undoubtedly be a sub-
stantial dividend paid on the common
stork this Spring or Summer.

The preferred •!«* la preferred

both as to dividend* mid principal so

that in caM of liquidation or a winding

up of the company, whether voluntary

or inrohißtary. the full fare value of
the preferred stock must be paid. 100
cents on the dollar, before there can
be nnv distribution of the assets to
holders of common stock.

We buy and sell a.ll

Copper Stocks
Cell us up on the "phone"

'.or quick quotations.

Telephone* 2186-2187 Broad.

O. F. Jonasson & Co.,

Brokers
44-46 Broadway, New York

Bank References

Financial Meetings.
Office of 1lie Maryland < nal Company,

No 1 Broadway. N«-w Yorlt. Jmiuvy IZtb. 190*.
rpHE ANNUAL MEETING OF THE MARY-

!arij f'nal iv,m|«ny for the election of a Pre«l-
<lent and t»n Dtiaulote, and ff-r tuch other \u25a0

'.»\u25a0»» as
may coma before th« meeting, will be held It the• ifTv-e of iti" Compmny, Ko 1 Swajr, New York.
February 6th. li-Of.. m eleren A M.

Transfer book* w!!I cl"«e on January 18rd at thro*
P M. and reopen <n the mornln« of February 7th.
-'\u25a0\u25a0\u25a0' H H XPPHAM. tieor.-tarj.

THE WEEK'S BANK CHANGES.
January 20. January 27. Chan»-s

l^«n« . i ».698.600 $1.<i41. 118.300 Ir.r $15 .',)" wioSpecie 156.0«x.3^. 1ft3.00f1.400 Inc 3.'o88!l»JOLe«a: tenders S4.l3f«<Ka» > t <vti .:*«. jnc 463f((»>
D'l-oslts .... 1.029.840^00 •1.047.112.600 In 17743300
Circulation ..* - 581.400 B2 2C7.400 Dec. '416.fK>0

•L"r.!t*d Ftarea deposits Included *f..ni«.(V<o.

The following- shows the relation between th«
total reserve and the total deposits on the respec-
tive datea:

January 20. January -7 Chanee>Bpect* $lB9.t*S.:joo $im.fi«ie.4fM Inc. M.08«.iooLt-Bal tenders M.lBB •\u25a0 M.«01.*»00 Inc. 468.000
Totals .... 1274.106.90U 1277.60R.000 inc. TB6OTIOO

Cash I'jlre1
:i>'..!i.-* de-
poeits 357,842,823 2f11.T78.160 Inc. 4,485,823

Reserve ... $1«.764.57 ft $16.R2TVWO Dec |934.7ffl

Reserve on deposits other than VnlterJ States de-
creased J2C9.4&0.

The follow! are the changes for the corre-

MONEY AND EXCHANGE.
MONTY MARKET.— on rail opened at 4

pf-r c f-nt; hipliPFt, 4 per cent; lowest. 3 per c<»nt:
ku<t lean, 3 per cent; dosed, 3 r-er cent; ruling
rate, 3 per cent. Time money was quoted at 4V2»
per cent for thirty to sixty days. 1% per <-ent for
three, four, rive and Fix months, ''ommerelal pa-
per was quoted at 6@6^ per cent for eixty to ninety
dayn and ."Uf'"3*3* per cent for four to Fix months

FOREIGN EXCHANGE- closed steady.
Actual -losing rates follow:
-. „ Cable,.. Sight sixtydavg

4.8« 4.87HC4.87H
J- rar'"» •'• if- *•\u25a0' 13HOT US B.IBHe*STITV?Reich smarts S*".1* WiHigK'.Hl6 ;»4ilIGV-.4Oulldera

—
49 3--10340 >* 4CV5401-16

•I*es 1-16.
Bankers" posted rates were as follows:

SUrlta,
Sixtydays. Demand.

Merlin^ *M\i 4 -•<
Germany relchsmarka 1141, i,^^Pruce franr* 5 1.-'i 8.15francs
Switzerland francs Mit^, -. J^*HoCand cnildcca 40 4o\

DOMESTIC BXCHANQK.— - Com-
merrial. SOc dtocflttnt; bank. $1 premium. San Fran-
cisco—Sight. 10c; telegraph. 12^c. Boston— 6c pre-
mium. CT-iicapo— '}>c. discount. Charleston— Buylhs,
par; pr-Hing, 1-lOc premium. St. I>oul»—10c premium
bid, 15c premium ask^d. Cincinnati— loc premium.
Savannah— Buyinp, Me discount; selling, 75c dis-
count. Minneapolis—&io premium.

SILVER MARKET.-Bar silver, 65%
-

Mexican
silver dollars. 50\ic Bar silver In London closed at
3"J3-16d.
*GC»LI> PREMIUM.—InMadrid, 23 35 Lisbon 450MEXICAN EXCHANGE Mexican exchange onNew-York is quoted at }.*

GOVERNMENT BONDS.
The following shows yesterday** closing quota-

tions for government bonds, compared with Fri-
day's:

—Jan. \u25a0-\u25a0>'•
— —

Jan. 27
—

Rid. Asked. Bid. Asked.r a 2s, registered. 1930 103's 103*. 103 "-4 108
TV s 2s. coupon, IMS nc.1* 103S 103 103HI" S. 3s. r«*(rlf««-r«"l. litlS K'2"-* 103:* 102 1* K^'ir s 3s. coupon. 191s. lor;1^ 104 103><i 104r S. 3s. S 8., 1918 102 1* —

102 -*
—

I". S. 4s. rpglH'f-red, 1007 103 10354 103 106*i
V. t-'. 4a, coupon, 1907 108 104 103 104IT. -c 4s. r»(rlstored. 15125 I^OH I.VjW 120"4 130Vir S. 4s, coupon. USS l»^'i 1314 130Vi 131V4
IMsrn-t of Columbia 3-6T.5. .. .ll<i

—
118

_
Philippine 45 !.«.* 11014 100 HOVi

71!>.6fi2 Total sa!rs for the day 'Unlisted.

BOND~MARKET SALES.

a jrrr.^:::-::»i«cV^^":-BJ4500J
45oo d0 :\u25a0.::::...... i0cs wooo m
SS do \u0084M', I<xh> <\o unl 1«5

IS ".:\u25a0:\u25a0::
I.;-.

is
Erie G«>n 45^ »UV»«00 do »m- nno.. Erie Gen **

.<i.vi |o Convi 4s 100*
1.^.. CS of M*x Ss. . Pt»\ I<™ do I**

10000 Va 6s Defd Ctfs. 22>* lf*niO do ...... \u25a0;-•\u25a0
•

\u25a0 J^J*
vxn rin 'J2'. .Vh¥> Ft VV A I> C l^t.lH^X do S S5 Hock v ist 4ws .tm
WOO Am H & I. 65... mi 4JW |CjT!l M 4s. Wg
1000 do .100 8000 kan City Bo 35... <4\
1000 Am Ice Sec ... .. 914, 40""' d.> ... o. ._.

_
•

\u25a0
• *>

43000 Am Tobacco •»..11«H 10000 L.8 A M Bo »H» 100%
-.H.-,«i do 45 82\" BOW do 1"1' 4s •-••«»*
nooo do mh KM LftNCl Tr *

? }!S
4'rO do

-
\u25a0 3*M do Gen * 120

8000 A T & S F Ad] : 2rti«> do •-•••"•"•~\S3
1000 do en 4S.V...tot£ -'«"• MStßy On 85..U«%
7.MM) do 104 tBOOO do Ref 4* .. MjJ
»mv do .nvt 5i...106* \u25a0"•""' \u25a0'• • •• • »J>

IOWt do 106% 55006 do Jjl's
10000 do . . 105 : 7UOO do \u25a0\u25a0\u25a0\u25a0

•>-
18000 do [jOB^ 2""" Mm Cent Con 4«. So>,

10000 At Coast 4s ..-. do Ist Inc . • -•>

10000 do 102H lO1
"11
'

do • -'••
MOO do ;...Ii<*.. Ny C Gen 34s W^
5000 do 10-.'V* -'""> do ;, \u25a0

lS1«
2000 do LiX 45... OS's 100 NVG&E V H

1000 B & O V L E &
' & P 5s *\u25a0*

WV 41 WV* .VK>O do
.*».

*»

innoi do 3. Wh» -00 x * W pc * *.
f'<i« do Prior 3,-.- P4V

** •
•\u25a0•• \u25a0• •„\u25a0 \u25a0 Z?Z

2500 do Bwn ISST:; 02 \u25a0 2000 Nor Pa.; Gen 3s . 7W4
1000 <lo .... P2V* 6300i> do Prior 4* . . JOMS

K.NN. do 92 : 1000 do IW'J«
60000 BKln Rap Tt 4s. M)^ MOO O*d & I-<"• 4s ..100*
0000 do . . . «>V 12000 O8 L Gtd Ref 4s O.S
3iif«i do ;,...

4 efti'iO do . n'!*
at*j«» do ... 9fVt 8000 Peo &E Ino \u25a0 •'\u25a0'\u25a0i
18000 do W-* lOCiO PCC& Ft L4H« .

SOOO do W»U B 1101- 113
.-->\u25a0\u25a0<> Buffalo Ghb Be.. f»"n SCmi Phil n & TV 48..1"!'-!
Wifirt do M 10<v> Reading Gen 4s .103
» (Oti rof Ga Ist Inc . 9f.\ Nnni do J C col 45..101

10000 do 2.. in.- S.''4 1OOO<"» St L.&5F Ref 4» Srt\»
17<«.. Cent leather 85.102 1000 Bt L Pwn Con 4s. 81Vi

1000 do . 101 V WOO St T& G IIst it. 04

2000 . hea & O fig A..108>« '\u25a0'"\u25a0' Bl P M & M4Vts.ll->^
2000 do (-on 5s Hi'« 20>«> PA&A P 4s W
Mn.o do Gen 4',f. 1"«\ 2«» s^ V&MF. 45...101V4
amo rhic *.- \;t s'.s. Bin row jjpßh a l.Go.! 4s Oii»
8000 c n & Q Jt G.-lOm 120011 *>P '"Til Ist Ref .
1000 do I'M1, 4s 37

loonn do 1•! > 1000 do '"V
80.81 do 111 DlvIHa. !U\ BSOOO do ;*T>
:,(-«> do BS :.'•»> TCI *R Gen 5l :>•'\u25a0«
5000 CM & Bt P I.ac io<» do Blrm Co .. UOJa* D 6e 1134 i<»k»i Third Avt Cor. 4s 0' %
I.ViO !\u25a0• p. I& p •>n 100i> T

• O*C Ist M :\u25a0»'.
4? io;<', 2000 TStL.A W 4s «*>*;

1000 do R»f .r>s ... \u25a0' T. I'""' Vnion Pac lEt 4( T^."V;
441-OO do RR 4a "OH sf>oo do -"'**

7<.imi rin m>V 1000 do Con\t 4b. 16«»
!•«>> do . «o\, fi,M^^I' ;. 1. o! 8 4! '\u25a0'•"•i
2nnrt do CI T- Sa .. i'1;« 8000 [78 Bft Ref Os '- "'IV:
:.»«• do 91V ll«Ooi> T s Steol SF '• OW*

2.".<i'K> ( 1.-v <\u25a0r* st t, I 4<KHI do >>M»
Gen 4^ 10.1 T-Nl do '^

BAOO '".! *BoIst *•»\u25a0• '-^'i 1VK1" do Wt
fii««i do ! :̂

4 .ViOrt Wahash Ist 3s . . .110
5000 Col p| I t'nnvt lfVHi do 116H

Ss V>2U 10000 do Del. B 70«i
prirtiV) do lij 2fKK> do 78V4snono Col md a ... i**1

* 2"o<vt do "0

BOOn do w»i, 2."><io(i <lo
"***

6000 do '>i> 20000 .do 7SV&
100000 dn s2f>F. -" . \u25a0\u25a0>•\u25a0 \Vab Pitta TIst. . Co
30000 do sIOF. *~h 10000 do £Mi
20000 do 87 v 76"«H) do 2d 40
5000Q do f>T-i 34V«> V>st Md 48 T4
50000

•• ... »7%'117ft00 do -414
2",0i"i0 do 87 1* 12'"0<V> do 74H

1000 do KP* 10000 do 74}i
r.4< m do Bfi 40000 do "**\u2666
tuft*) do M<4 4000 flo "4rJ
Kkvm> do fiO'x inoOO West Nor Car lßt.lias*
4<vnin do J>«;

-
lonrt T\>«t Shore 4». .. I'"1

7i«»»"» do .Is It M-4 1000 wUnCI TV 5«.. .IOS'Si
r.OoO do W-. 00 Wli Cent Gen 4s. 04

200ctO do 83 i

T. tal fa!f!> of bonds. *2.701. 500.

Bankers and Brokers.Bankers and Brokers.

R.E ACTION—YOUR. CHANCE
Our lfttc-r, last Monday, aftr-r pf-rsistpnt bul llphnesa, concisely stated, A REACTION ON'

Itfame the financial Miphere to clarify, an now STOCKS ARIC AGAIN A ITRPHAsV
WRITK US AM- WE WUjL. BDOGEBT BEST ISSTF-S TO BUY! To select right stocks is as
essential an to ju<U• th*- correct time to purchase

Our "MARKET REVIEW. 1 malle<l Cre*, will aid you to follow correctly the course of
prices. It Is to your advantfaKe to keep your speculative or investment account with

JOHN A. BOARDMAN & CO.
Bankers and Brokers

53 BroaLdway, New York
Uptown office. 29 West 42d St. Main office. 15-417 Walnut St.. Phila.

New Office: "Alpine 81dg.," N. E. Cor. 33d St. & B'way, N. Y.
Open for business, Monday morning. Jan. 29th.

IFpondlnß week for th<> thr^e prfrfdln? years: 1906—' Loans Increased QM31.780, cash Increased $3,749 •.„,
1 drpopits mereased P5.0U.400, ami surplus reserve In-
!<reapM $3,24r,,7."^) IM4—Loana Increased CSttfTJOo,
J iash incrf-a?.Ti $s.4CS.r^fi, deposits increased |37,65 V
|EM, and surplus reserve deci-pased $?J3,'Co. i<n)3—
iLoans increased B4,«a,«00, rash Increased $*>.2»>7.i>».

deposits increased JIK.MS.SOO, and surplus resprve
| Increased $!,4»'.:i \u25a0

, The following table shows the hank holdings on
1 the respective rlates:

Jan. 27. "0«. Jan. 2». <IS. Jan SO 04I-"ans $1.041. U3.:i00 «1.ii.V»i4a.206 sim .'.'.\u25a0» m>Hp^le 19S 100 231.625.200 477 :...,)
I^S»1 tenders... M.e01.000 1*2.911,000 7'.'rt.-?7Xiior>epo*lts *1.0«7.113.e00 1.188,828.600 1.023 043 Kt*t
Circulation .. 52.787.400 42.86>1M.-<^» 4^7:t!» im»i

•United States dap • lactudad, $5.."i!«.?.0(>.

The following shows the relation between th.>
; total reserve and the total deposits on t!i« i- p.- \u25a0-

tlve dates.
Jan. 27. -O.V Jan 28, -Of, .inn SO <*

\u25a0 fr""l« $lM,(im 1231.825.20n $20(1 ,— 800
I^sal tenders... M.«>l.«fH< D2.911.C00

'
78.'«37.b00

Total reserve.. |277.« 1324.486,700 I2SIUS 000Re»#rve required
Biralnst a«i«w!:s 261.77R,1&(> 297.437.U0 205.988,990
R»iierv© 118.829 $2f1.079.r,{1t> ""s••'. 129 ORO• Per rent of reserve 2«1 •> 27 2

FOREIGN COMMERCE.
IMPORT! OF KEBCBAKDISE AT KEW-TORK
Week «1>1«1 Jan. 27

—
1S««1 j)m^ 1!1<)4

II>ryiror«la $3.r.5a00« 12.8M.1M t2.a55.414
IGenera! merchant!!**. . 6.640.00] 9.731.261 tt'4:'«"''i7i)

' ™™™ ™^
VXi \u25a0

SSWnirchandii $13.348.744 $12.7iV. <>74 tinc,r,, ..-„.
Orn-ral merchandUe. . 35.i*2.4.>7 41.0t9.040 linsifj»™

Total. 161.4*0.11 mtSCttt $44.824.m
!\u25a0XPORTS OF mRCHANDIBE from NB\\-\"ll"'Jan. Ito Jan 23 .fJB.MB.BOI $;>., ,-..,.. $S2.B(a)<aa

EX TORTS OF BPBCIE
"

For the »eek—
OoM $.V*O.OOO 14..-.4.'. 02s *-Ha<.-.l- -

Tntfc!* $1,717,522 $4.vc.7r.«» «lv'.»'"MFr..n^ January 1—
"*"

»».-i...«, ,M

SiS, •\u25a0•:.\u25a0:::::\u25a0•:.:.•:\u25a0.: S:%ffi "ttag j®.-.

Fnr th» week
—

Gold «
—

146.K38 1238T.1 \u0084a•"*« __^rL7 vIS WJ-JJ
F^*J.nuaryY_- •**\u25a0

"
»^So

—
j^^

j 0014 $1«5,5«1> tnoiw
| BIIVW • aa.c34 _ ŝ

*
lUgg

Touu -•• IW4 -*°3 "^mS

THE FEDERAL TREASURY.
Washington. Jan 27. -The condition of the Treas-ury at the tifRlniilngof bunt twsa to-day was as fol-lows:

RSSCnVD FCNI>.
O«14 cola and bullion : 1KW.000.000

AMERICAN SECURITIES ABROAD
London. Jan. 27. 1 p. m

—
Th.- market for Am. ri-can aecurlUea was irrenular. Last quot ifions fol-

low:
LoP'ion New Tors Vew-Tork

dome equivalent, .is.- changes
Aim \u25a0n<ia .... 14;4 --77 •—,;
At;'ll!"^ MH ":>»s '\u25a0 t\
..'

'
I"""f HM', 1034 IO3HHalt & Oh:,-. U9% 11.1&, n.i- + v,

00 rr»>f lOC >..,i.
_

chir .it n>,; 834 •--, .„*

—
-p..-:;:.:-;^;: -!; «gj tj

.
do nrat pr«f. . .MS s2>.i

__
ilci MOOOd pr*f 77 75 7S

"
173 171K.tii * Texan 4ii>, go% Xi«.•Ii l>ref 74 7^ '-,7

ifoisa N-a*h iH\ v,;u \u0084;4
* '

Mai ••\u25a0\u25a0ntral .... 2»t'j -w, \u25a0•-i iN R R of M \u0084fl «0S t»% »5 + \u25a0!No. , Wast 9.V. D3« >w -12
v
'ln [\u25a0•''f M 4 oa _*

N 1 Ontral 1?,7 I.M i-."- • 2;':> • «\u25a0••\u25a0« M rum :,.T*; Ir- «;
do P.r*r prrf 4»i4 H^ _1^ | «*°

"•\u25a0wad pref ft2u>i v« mi ." ,"

Southern Hallway .... 44
'

42\ 3\ 4~IT./.'^l'y.'f i«*v- loan iw4
+_.*

::::::::: r.T 8» Si I?... '\u25a0 \u25a0

i:.:^

wgag.;-:;;; ;;;:•: to
•1

-^ =
'!"Kff *HV* 47 47do rteh "B" Sl4 70H 70S
•Xx dirtoena.
KOKKIOM MONET MARKirr.-Call mni,fy ,n,nLondon, .rvu* rx>r cent. Open market dtacnui r.ito

for short Mils, 1% ppr cent; lon X Mils. S%OSU-tlper cr-nt. Itprlin dlSCOtmt rate. 3S. per ornt. Herlinezehance on London, 2 marks i^ pfennigs. Part*discount rate 2 !»-l« p«T rent. Paris exchange onLondon, B franca BVi oentlmes. Bar gold in on6on was 77s lAjrt
FoRKION SK(IRITIES.-BritUh consols formoney. K» 15-lfi; for the account. 90. French rentes99 francs 12% centimes.

WALL STREET AND EXCHANGES.
FOREIGN TRADIXG-Fmlaii bea*n were not

aotivo factors h> the local market. seHlna 14.000»nan on balance, in London ,-..ns,>is were Brraer
and Continental bonds were nncaansed Th.- cop-
per ttocka won- firm. Money requrrecnenta f«*r theend of the month abroad nr- not at all uk.-iv to be•erlomi, an.! rates noxt W o,k •hould rale reasonablyeasy, espe* tally 1,. the latter pan ol the week Th..
rewili of the (onera) election bae one, ,
\u25a0trenathened the market position Instead of weaken-
tea it. aa it la recosnlsed that thr new poUcy wiUtoward a reduction of taxation and purcl 1
eonaola for the \u25a0teklns fund, which alway, helpthe market.

curb "IVITIof lvternationai saltIonslderable attention haa been attracted to InterMtlonal Salt securt.lw .n the curb, the movemenirollowlni \u0084 receni growth ..f acttrtty In th ssues. This company w<
-

the reeqti of \u25a0 Dlan -,»
unit- the ownenhlp of th. .tocka of the v,«i,nBait and R«t>of Mlnta. companies and uha ,^
braorporatad «toce August. l»i, alth amb ..Miv'"""">has «»t«re»l i., the propertj „

d.Velop£«
in tho outside market Thrr.- hi 8a.f50.000 5,,-k
otttateadtaa out of \u25a0 total aothortaed casttal .fI • ""•• the tU«m«»aathortaed bond\iL£lUOMM were authorlaed ... be lanaed i,,r•Miulattlona The bonda are >\u0084,„,,, \u0084.',,,.
•olWtaUd collateral trust mort«a«e, ban, totetw

'
i•\u25a0 !-T cent and an- due in Oetobai

BXCHANOB CONDITION*
-

CSchunitt.her & (•„ sa y.

mm:i.'ii,,^ \u0084,,1 si! !*„,« P . 1 w demand

witii i^,. banking ,:itl..,

TRtTST TOfMjm REDEEM OUTSTANDDCQ CEsV
TiriCATEa

Id •\u25a0•in ... A ... ...
surer dour, oi m»:::::::;:::::;:;:::;;;;: -:;.:\u25a0

Tot;U
tl.ciT.2aa.wa

P»Pg«ltJ m national" hanki": SwJiSS
Await Ins r#lmbur»»ment

"

Curreet tUbUltlea .-......1.."....... W.TwTiv

ahtp sold, such shipments can N> made wtthost", \) ','"\u25a0 "-
\u25a0

\u25a0

" '"-««PPI3 of commercialome ver> small. Uit>i any t

\u25a0reie:cw*...... r :.. ship gold or uso their cre.llts to a.ir.-r:..l ,-xwm topi \u25a0 j :.i 9h? rni«.r.tV «».*ibt arhatew wU \u0084

BOND MARKET NOTES v \u25a0 , , , •

has k>M nm -" <JM «l •\u0084: Kn «a and S3 a i
equipment \u25a0 «da ,-., l0 co. ...
mwjta m the Cincinnati Dtvtatoo. i>".t

-
a: «|-

POM to Hlair *
CO CLCBtJOi «U pn

Etoetrta
Btockhold«ra win vote oa Marca B a
UOD to :>.-;.. 9UOOl«O0 n^w- bOOd» The rr«.«-r.: «b|
;

Mw has
borrow*) $;\u25a0......,. foe (tsM montsa Th.- awaid mmmade to the Cap* Ann \\,- .at 3?4 per
cent discount. Th.^ Ks*«>x CMtat7 conxa -
hav* ; • oa .i note maturtaa on Ta-

i»an! wi i Plii-.
Hros * .*.. ;lf Ml i>'T cc ' It !• «S-
nouaced that ol the fUOftjMO Kfy.->:.>n<» TMcpaoMf 5
P** <•\u25a0" bi parchased i> Fiak A Roe:wwi.
N-u \ ..• k if,»w mont^.< bj H has so f»r
t'.>-n placed with Inreston.

ROCK ISU\NI> BOND B 4 To.
have purchased (too th,- .'. leas* Boea Maiad and

Rallvaj Com] tH.«OJ «-.' it-^ rirst rr-
rumtlni mortsasa 4 pn ceat - I

I• pro \u25a0 nl*o( i^.-f l-.-n.13 mXB be osod
in th.- your tor addittost and mv- I Ito the
•mount \u0084* *,:\u25a0...>.,.. (tn ||
«\u25a0«•.! ir RapMi and Korthtta first 3.-» t.> »>.e axnoast
"i *'"•."* for r.-ttni-.t: the Chfcaaxx R.'.-ix
Island and Pactftc »eriai to. ChwUM AMatgni *n.i
«'<n:iyin< i>t notes t.» the amuunt of J!.ts4.oiWl T'-.-<
b*>ni!s ir,- legal tavestnentj fot saTtnaji tanks

IM»; IRON CERTIPICATEB Recntsr j^if«iJTv
«irv m iron certlflcates »; : N • > -'tk PtodaSi
Bscnanga were dull an : Warra:ui• , tl\f. there be: • t.-ns Ot

AiiUuf..: pjraj [-;-;•\u25a0 lt BS Ita»J anntottmu f»t
MSvau rollo* v W \u25a0\u25a0lied; Jaaaary. K«soij
jr.Pobnaary, OIW aafj«S: M.»y. »7 ii> asked :June,
; k^.l n:i i! QUOtatJooa f.r f,->i:i'. '-v MBORJ
*'a»h and Jaaoary, B*«W: K-t>r;:.-.rv $:s s(^^l7; j

March Apr! I
•

*«a* WJB .iskp.l.

Tin: COTTOS MOViatENT accordtet to 'T?»j

Vtnanctel Chronicle
'

the total receipt* of cott-m

fur the wetk «nJ««l January JS. BJM4 were UO.S. •
bales, against 13S.T» b^.les l.iat w««k. li»ilis~2Ti
V>r»cvtUns »««k and a«.Jtt b*le» Urn tNk baf«r«
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Hankers and Brokers.

Wm.A.Read&Co.
Bankers

MaabM of the N.Y. and Borton Stock Exchanges

25 Nassau Street, New York

43 State Street 205 La Sail*Street

BOSTON CHICAGO
Maryland Telephone Building

BALTIMORE

Investment Securities

Deposits received and Interest allowed on
Balances, subject to Draft at sight.

Commission Ordeis executed in all the
principal Markets. _

Redmond
Issue Domestic Letters
of Cradit in Dollars for
use throughout North and
South America, the West
Indies, Mexico, Hawaii
and the Philippines, and
Foreign Letters of Credit
inPounds, Marks orFrancs
available the world over.

sO^d%rhist -4IWaiISt.,N.Y.

MERCANTILE NATfL~BANK
MORTGAGE BONO CO.

REALTY ASSOCIATES
TITLE GUAR.

* TRUST CO.
Dealt in.

CLINTON GILBERT
2 WALL ST.

Henry Clews &Co.,
11. 13. 15 AND 17 BROAD ST.

Member* of the M Y. Stock Exchar.*«.
Orders imutrd for lnve»tm«it i/r on Margin.
lntrrrtt allotted uo ilrpu»it mbjrct to clmk.
Financial agruli- for torpomtioun uud Investors.
Got eminent & other lii-L-(ii:nlt- bond* bought A sold.

Letters of Credit
Issued available the world over.

Share*, I -Actual sain
—

ItH0?1
•old. i |Open|HlKh Low.I Fir. !Bid. IA»K

—•! <lo M*O ctf*:
-

i
- -

I
—

|;* '}?'i
100 Term Coal A Ir. ISP IBS 15» 150 I157 1;?,,

3.500 TfXBl * Pacific. I 3*H| 354 87* , 37* 3i«v 3T\
100 do Land Trust 81 jBl M 181 •?..

"
L«*i Third Aye ft R'18« 138 138 138 lI*JH I^,,

T.M Pen 4 We«t
— — — —

111 M»&
Tol Ry 4 U«ht;

- - - -
185 I3» 4

Tol PiL*West!
— — — —

B§V W

V*Twin ritv R TrllHllSs 11»H H9> "9 11!H»
100 Tn Ha 4 Ppf N?S h3H; BSH «»,=:. I

—
45.900 L'nlon Pacific \u25a0\u25a0\u25a0 161 W% »»• W* «

skCss'fa ? Iis,
i„ \i, <. I • f . - , M So'i

i«oo . :, .ft, '
\u25a0 \u25a05 *

I
l.«00 "Vttlc Panning 14% MM MH H. M »*

800 'do pref «2 6M* « «- *

»f
—

<I<-> 1-n pref :—
'

|" j _ ifrt, 20

IS *^*pkE:q 5» ««*: 46 ;«\ ml y—
\u25a0 do 2d (W«J— •• -

-:I
_

i so* si
. do prcr :

—
I

'
; !_____^_

Ican, therefore, recommend and advise an investment
in the preferred and common stock of the Xorton Oil Com-
pany without reserve, knowing that indoing so lam advis-
ing an investment free mid char ofall speculative fratu res

%

C. F. Xl

The m preferred -.to. k and the common ,f f/,o
Norton Oil Company represent an investment in t
and best sen**' <»/ thf word htttMM the \orton Oil Company
is a bus mess enterprise, a corporation engaged inproducing
and selling oilin large quantities. Itha.-. n>> debts. Ithas
no problems to solve. There remains nothing to he done
before Utfm, that or the other can be done. It*position is
secure and its future ia i.-surcd. The great Pennsylvania
Railroad is not in v strong a position, relatively speaking,
because ithas hundreds ofmillions of Imnded indebtedneßa*
The Sorton Oil Company has no bonded indebtedness what-
soever, and on the basis of its capitalization it is earning
net profits largely in excess of the earnings of the Pennsyl-
vania Railroad.

R


