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How to Select
Securities

The gualities which sec urities must pos-
sess in order to make satisfactory invest-
ments vary in nee with the wealth,
earning power and occupation of the in-

vestor.

One of the first principles of successful
tnvestment is to select securities which
conform to the real requirements of the
ecase -and to avoid paving an additional
amount for gualities which are not neces-
sarv.

The Guaranty Trust Company of New
York has prepared a circuiar under the
above title, in which the needs of different

classes of investors are shown Definite
offerings are made of sec urities suitable
to each class

Send for circular No. 326.

Guaranty Trust Company

OF NEW YORK

ESTABLISHED 1584
Capitsl §2.000 000 28 Nassan Street. New York
Surplus. 5,500,000 33 Lombhard Street, E.C.London

P._\'afimml Pafl: Bank.
Corn Exchange Banl:.

Mechanics’ National Bank.
Dealt In.

CLINTON GILBERT

2 “ALL ST.

P—— !'lerhy (‘r-ndlll.
!d !sm lsu and 1512 Rector. Cable Tarpoleum.

VAN SCHAICK & CO.

Srock F:rhmn
EMBERS l‘rndun- Fxchange
Chicago Board of ‘l‘r.do.

7 WALL STREET.

OF

) Hotel Gotham. 5th Ave. and 56th St
Branch Ofces ?*l Fast Germaa St. Baltimore.
\ 5 Broad St Newark, N. J.
FOR SALE'
800 Robert Graves Co. with Deber
0 Safety C!r Hearing & Lighting

Standard Coupler Pfd
Trow Directory

German Exchange Bank.
Narional Bank of Cuba
Interrational Silver Pfd

FREDERIC H. HATCH,
= 3 :anlgb:‘da‘ reet, New York.

ACCL ,NTS SOLICITED.

FRED'K F. MARQUAND

Member of Consolideted Stock Exchange of N. Y.

Tele. 3030 Brosd. 35-37 BROAD ST,

Write for my opinion on the Stock Market.

PRESSED STEEL CAR'S YEAR.

The annual report of the Pressed Steel Car Com-

panv for the fiscal year ended December 31, 197,
has issued. The income account compares:
1805
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Total & " . $6.413.579% $2,088.975
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RAILBOAD EARNINGS.
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STOCKS DOWN,

RAPID ADVANCE IN

HEN

LAST HOUR,

. GENERAL WEAKNESS.

UP.

FOLLOWING

Missouri Pacific and Western Union Depressed—Call Moncy Firmer,

Closing prices of stocks dealt in, with net
changes, follow:
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STOCK MARKET OPERATIONS.

An advancing tendency yesterday morning in
stock market prices on covering by shorts did
not continue beyvond the first hour. the resump-
tion of the decline in the Gould issues causing
general weakness, which continued until well
along in the afternoon, when a sharp rally oc-
curred. in which even the Gould stocks rose a
point or two from their lowest of the day, and
standard issues, like the Hill stocks, Union Pa-
and Southern Pacific., made upward
progress sufficient to enable them to close at
net advances of from 1 to 2% points. The
Missouri, Kansas & Texas shares were conspic-
weak during the general decline, pos-
sibly on selling influenced by the similarity of
the road’'s name with that of the Missouri Pa-
cifie. for no unfavorable news or rumor concern-

ing the Missouri. Kansas & Texas developed.
the preferred dropping five points, to 46, but
later recovering nearly three points of its loss.

The selling of Missouri Pacific was again heavy
and represented both liguidation and opera-
tions for the decline: and under this combined
the stock sank 281;, another new

Pressure 1o

low record level since 1898, recovering to 201 at
the close, a net loss of 3% points. Western
Tnion suffered the same net loss, closing at

4215 after having tuurhrd a new low level at 41.

Rumors of impens g receivership for Mis-
| souri Pacific were current, but were emphati-
cally denied by Mr. Gonld, and were indeed not
much credited in any quarter, for the animus
of the several stories from the West of the al-
leged wretched physical condition of the prop-
erty is pretty well understeod in Wall Street,

{ where the expectation is of nothing
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FOREIGN EXCHANGE —The foreign exchange
market opened m at a recovery of 10@15 points !

L 1o 487300487 or cables, 4568046 4.8685 for de-

mand sterling and 4.8 v-day bills. Short

| francs were arcund 5.17 1d short reichs-

marks 95@95 1-14, the latter being particularly

on the decline in sterling at Berlin. Tha

was reactionary in the fternoon, losing

all of its eariyv gain. Cables were quoted

i the

| attacks are thought

more serious
One explana-

of the dividend

than suspensi

tion of the weakness of Missouri Pacific and
Western U'nion which found much credence was
that a big loan for a well known financier was
being closed out, the .collateral incinding large
blocks of the stock of both eompanies. Dela-
ware & Hudson was not adversely affected by

publication of a circumstantial story of al-

leged grand jury investigation of certain charges

having to do with the former management of
| the company. which have been brought forward
several times previously: for these periodical

to be not altogether disso-

clated from the aims whe
figured with some conspicuousness in onslaughts
upon various properties.

The business 1n the

of operators

bond department was on
2 large scale, although tle total sales were weli
under Tuesday’s. The featu was the heavy

trading in Interborough-Metropolitan 41;s, which,

opening at b broke to 50 and recovered to
5033 at the clos There were considerable deal-
ings in the ne¢ citv bonds, which moved within
a narrow price rangs and wed at the opening
figure The call monay rate, for the first time in

many

davs, advanced beyond 2
1m, touching 2% Time money rates, on
ntrary, were a trifle easier, with 33 to 4
quoted for sixtv days’ n 44 to
for ninetv days and four months and 415 to
for five and The foreign ex
firm during meost of the dav.
but vielded in the
10 points down, with
demand sterling at 4.867 to 4.8675.
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MONEY AND EXCHANGE
MONEY MARKET.—Monex
per cent. highest, 215 per
per cent, last

per cent as 1ts

cent oney,

4%
change market wa

X months

unchanged
sfternnon,

m ecall
lowest,
loan, 13 per
was
with
cent

at 2

apened
11, per

cent; cant

cent: ru

hanged

s ling
Wey un
sufhic
for sixtv
45 per
for five
the
m was only mod
cent for Indorsed
zle names and 6@8',

1d “lent o

dave,
cent

cent

came iy

for
four n

and six

Niercant

freedom,

mont; tn market

ome
good
ceivable

for otl

hm ,,!wv;.n
Rates, 0'¢4G6 p

choice

sir

demand

% erling  at
bills 4.831.. Short franecs were
16 and short reichsmarks

Bankers' pested riates were as follows:

Eixty days. Demand
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= Wy

R 104
EXCHANGE..—Roston, par: Chicago
16e discount; St. Louls, 5uve discount: San Fran—.
cisco, sight 1Tic premium, telegraph 20c premium;
New Orieans, « reial discount, bank $1
premi ; Clinein 10c premium ;. Savannah, buy-
= 3- disccunt, selling par .
BANK CLEARINGS York, exchanges
212,172,608, balances 5: Clicasn, ox-
chunges $25.6 hal 1.313. Baltimore,
exchanges $3 balances $369.405:. Boston, ex
changes $21.625, . balances §x%0,384; Philadel-
plia, exchanges $28 116,910, balances $2,312.757
SILVER MARKET Bar silver, 561 c Mexican
Eilver ll.'h!.x.'\ 17%¢0 tar sllver in London cloged
at 25 16-16d; decline, 1,.d
GOLD PREMIUM In Madnd, 14.85; Lisbon, 8 50
MEXICAN EXCHAN( Mexiran e
. Mexirsz xchange
New York is quoted at 15, oy P

GOVERNMENT RECEIPTS - Customs receipts
reported from Wast . $1.358.473. internal rey-
'"v“" receipts, $543.5 miscellaneons receipts
$65.318 Receipts for the dayv, $1,967,119; l‘\pl'ndl-'
Ture s, $2.690 000 Receipts for the month to date
$31.013.521; expenditures, 0,000, excess of o.:
penditures. 34 e Receipts for the year 1o
date, $397.861.332; expenditures, $421 30559 ex-

coss of expenditures, $23. 442,250
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GOVERNMENT BONDS.

vesterdav’'s closing quota-
tione for government bonds, compared with Tues-
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AMERICAN SECURITIES ABROAD.

Feb. 19, 4 p m--
Final prices follow:

for Ameri-

London N. Y N. T.
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AMERICAN WRITING PAPER.

The American Writing Paper Company has issued
its annnal report for the year ended December il,
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SECURITIES AT AUCTION.
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COLONIAL BRANCH:
222 Broadway.

: THE

Trust Company of Ameri

37-43 Wall Street. New York

LONDON OFFICE:
95 Gresham Street, London, E. C.

JOHN E. BORN
Chairman Pxemnva Committea

M. H. CHESEBROUG
- Vice Prest. U. 8 Really and Imp. Co.

RICHARD DELAFIELD
President National Park Bank, N
ASHBEL V. FITCH
Attorney at Law
ANSON K. FLOWER
Flower & (0., Bankers
H. B. HOLLINS
}1. B. Hollin= & Co.. Bankers
JAMES S, KUHN
president Pittsburgh Bank for Savings
FRANK K. LAWRENCE
Attorney at Law
.CORD MEYER
SETH M. MILLIKEN
Deering, Milllken & Co.
RANDAL MORGAN
United Gas & Imp. Co.,
MORGAN J. O'BRIEN
Ex-Justice Suprema Court

Y

Philadelphia

Chairman Ex. Com.

JOHN G. BOSTON.

CAPITAL AND SURPLUS. $8.000.000
DIRECTORS:

OFFICERS:
OARLEIGH THORNE

JOUN E. BOR.\'E.

WM. H., LEUPP.......cccvennn Viee President
NEMAN DowWpD 5 \Iﬂ' Fresident
JAMES W, T\l‘l‘l\ _Vice FPresident
H. B. FONDA ... Treasurer
E. L. JUDSON......... " Assistant Tm-nrn

JOSEPE J. ODONORTE, Jr.*

Merchant
LOWELL M. PALMER
HOSMER B. PARSONS

Preaident Wells. Fargo & Co Bank
STEPHEN PEABOD
Viee Prest. American Coal Products Coa
E. CLIFFORD POTTER

Real Estate

WM. F. S AN

Parker, Hatch & Sheehan
l-IJOIle B, !.ll.l)ﬁ¥

C. Sheidon & ¢Co. Bankers

lll"l‘ ¥F. SHOEVMAKER
JAVES W. TAPPIN

Vice-President
OARLEIGH THORNE

ERT B VAN CORTLANDT

RT

mslsnen. Van Cortlandt & Co., Bankers
W. k. VANDERBILT,
P. A. B. WIDENER

- rn-klm
L. WILT

( ARLTON Bl‘\(".
¥ L. SMITH .

Morton Trust Company

38 NASSAU STREET
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26 BROADWAY, NEW YORK.

OFFICERS:
EDWIN GOULD - - - Presideny

WILLIAM H. TAYLOR - 1st Vice-Presidens
CHAS. P. ARMSTRONG - 2d Vice-Presidens
JOHN A. HILTCN, 3d V.-Pres. & Treas.
WILLIAM M. LAWS Secretary
DIRECTORS:
Charles P. Armstrong, George J. Gould,
Frank Brainard, John A. Hilton,
Harry Bronner, Myron T. Herrick,
Franklin Q Brown, Edward T. Jeffery,
Robert C. Clowry, Winslow S. Piercs,
Edmund C. Converse, Morton F. Plant,
Wm. Nelson Cromwell, Dick S. Ramsay.
P. C. Costello, Frederick B. Scheacis
Grenville M. Dodge, Andrew Squire,
A. Goepel, William H. Tayler,
Edwin Gould, John P. Truesdeil,
Frank J. Gould, E. F. C. Young.
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TOPICS OF THE STREET.

FOREIGN TRADING.—Foreign houses bought @
fow thousand shares in this market,

1Sciis cents per

Harriman stocks. American in Londom
showed improvement, on The gen-
eral market was. on the whala, stronger, aithouz®
rregular. Consols were firmer.

DIVIDENDS DECLARED.—Jhe directors of tha
Republic Iron and Steel Company have declared

t! resular quarterly dividend eof 1% per cent om
the preferred stock. pavable on April 1. The di-
wrs of the International! Silyer Company have
declared a quarterly dividend of 1 per cent eon the
preferred stock, pavabla on April 1. The last pré=
ceding quarterly dend was 1% per cent
RUBBER ¢COMPANY BUYING IN NOTES ~The
T'nited States R Company has been buying

roct

inher

in its notes in the open market, practically nens
The origi=
$4 000 @

being now left available for purchase.
nal issue of these notes was $12.000.000. bur
0 wera some time azo retired out of

The remaining $85.000.000 are 1o be retired
on March 15. Financial arrangements for ther re=
tirement have been made. and the companvy ha®

affected an fmportant saving n bu
part of the Issue in the open markeat

NEW BANK OFFITERS —Henderson N. Wo
onnected with the Fourth Nationa! Bank,
lected second vice-president of tha Core
Poter Rado has been appointed
sucreedng Hen®g

formerly ¢

heen €
¥.xrhange
cashiar of
A. Belden

COPPI
York Metsal
copper 1

ns
Banl
Bank

the Northerm Bank,

R The

QUOTATIONS TOWER New
Exchange reduced its gquotations for
for all grades, laka now standing 2%
electroiytic 12t to 12%¢c and caste

e
A

Liad 2 »
12c to 12%c

ADMITTED TO QUOTATION
admitted to quotation in the
of the Stock Exchange the Canadian Pacife Rafl-
‘ompany’s certificates of subscription b
capital stock. first instalment of 2% pef

and full patd.

AND STEEL

1210
ngs

™ have hesy
unlisted department

cent paid

IRON CONDITIONS — Tha Ire®

! Pig are uniformly dull. Tn the
| Mahoning and Shenango valleys pig iron shipments
| are o-~llnmw~| to equal furnace output, leaving
stocks substantially as thev Cast iron pipes
both in its activity this month and in its pros=
pects, probably comes nearer to normal than an®
other product. Finished steel lines show some bet-
terment The Steel Corporation is now operating
50 per cent of its rolling capacit and two more
of its blast furnaces wore started in the last weeek.
Rail business is stiil held back, and much of thie
year's tonnage is certain to be late in the books.
Estimates of the total range from 45 to 6) per cen®
of last years. the former figure coming from the
manufacturing side, while the latter represents e
view of leading rallroad interests.”

“The Iron Trade Review™ says:

“The most cheerful news comes from acrose thé
Atlantie. Our Birmingham (England) correspond-
ent cables an increased demand for pig \ron ""‘
reports the placing of large orders for soma fAintshad
products. In this country there has been lie'le
change in conditions. Activities of the Steal Core
poration are now in excess of 50 per cent of normsal.
Siightly more than half its avcilable blast furnacs
output is now operating and in finished lines the
percentage is somewhat larger. The fmprovements
though extremely gradual, Is being well malnn.':’
Some independent producers, particularly m the
Eastern territory, have increased their vﬂw"
but in the Pittsburg district the ponrnta"
mills in operation is less than a werk a0,
crease being partly due to the flood.

“In pig fron the most interesting avent has beew
basing price®

ATe,

the radical change in the method of
in the l'en'nﬂ West The time honeored custom
of using the Mahoping Valley as the basing peint

has been abandoned, and prices are hereafter t& be
manufacturing eities.

based at the principal fron

Sales of structural materials by the principal pr

ducer amount to about 16.000 tons for the lnsl

week, and other interests soid a fair toanage
FOREIGN GOVERNMENT SICURIT'“

Rid Asked | 4 Ashed

German con Tos DG, B¢ of ¢ ~|n.“. - wn .

Haiartan gov € 1y 120 of Munich 4a 100

Hessian go . -« ¢ .\f Nigsdurg 48 100

SANODY ROV 2 | ot ¥ m\'m,.n.

Hamburg gov 38 52 83 |Mex gov gold B



