
Potter, Choate & Prentice
Bankers
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Executor Trustee
Charts 1922

The Farmers' Loan and Trust Company,
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue,
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Billsof Exchange, Cheques and Cable Transfers.

Travelers' Letters of Credit
Payable Throughout the World

Administrator
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Guardian
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TAX-EXEMPT
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Capita!. $1,250,000 Surplus and Profits, $750,000
Interest Paid on Daily Balances

DIRECTORS
BENJAMIN AI.TMAN. HM.\n 1.. \r%R«TO>-.

B.Altman A Co. I'.latriCo.. Uinkers.
JOHN JACOB ASTOK. GATIvS W. M.i,\KKAH.
CEO. F. BAKEK. -SlV'.1 Mefharli'"' Kaf1 Bank.

Chairman First National Ban:;. M\KI»A. PKABODY.
STEPHEN ltAKl'll. Pres't Mutual Ufi.Ins. Co.

Pres't Bank of th-Manhattan Co. CKO. W. I'KUKI>!».
CEO. B. CASE. \u25a0' \u25a0*\u25a0 Morean & Co . Hankers.

White* raae! Attorneys. Will 11. PORTER.
JOHN M.AKI.IN. • I'rc«t <

-
hTnl<-al Nut'lRank.

President L'nlt«-<1 Dry Coods Companies. sr.WARI> C|i«s«.KU. Vlce-Pres*t
THOMAS (WHKW JR.. I>AMEI. <. KKII>.

Vice-Presldent f:ork t.xlnn'lSj,sf»m.
E. V. CONVERSE. OOHil-Ar* KOBINSON.

President i:»al Fstate

MM
rp"D*Vl(»O\ af:ciiib\i.i» d. RI^FIL.
JP Morgan* Co.. Banker* AIEXAM»rKH. STEVENS.

jniiviUOWNEY. Vi<e-Pr«-«tfl^nf.
Bulldln? Construction. . JOHX F. THOMPSON,

VIKFIIT IIOAKY \lce-Pr«a t HankerV Trust Co.
Ch.lrmanV S. Btr.l Corporation. » II 111EH I.TIFFANY.

THOMAS
n\tTO\ FIEF.

AIBEItT II WIIU.^S
o.

THOM%S W I\MONT AIB» Xl II W 1..«.IN.
Vlce-Pres't First National Bank. \ ice I'res't Chase .Nafl Bank,

OFFICERS
E. C. CONVERSE. IT<-sldent•

IFt if STEVENS. Vic?-Pr.st. <;KO. W. P\NCOAST. Cashier.
KrwiKliI-KOSSFR Vi..lr.«t lIOW.\RI> BIM««M K.Ass t ?ec.

THOMAS <At HKAN. JR.. Vlce-Prest. JA* R. TROWBRIIX.E. Trust Offlc-r.

IJROiIOTER WANTED. TO PL.VCE RLOCK OT
1 stork of operating Canadian Copper Mining Cfrm-pany. Must be reliable an'! capable of producing r»^
suits. Address F. R.. Care Htcks AK'ncy. 123 Nassau
St.: NVw York.
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R. L. DAY & CO.,
37 all St., 35 Congress *t.

X) .i yobs no;to*

1 line GRADE IkVESTMEHT BONDS
ideal and Railroad

•.leir.ber* New York and
Un»ton Stork Kn-hncri

IKICKEIIBOCKER TRUST COMPANY
1SURPLUS CERTIFICATES SERIES A&Ij

NORFOLK ft WESTERN DIVISIONAL4*S
SWARTWOLT & APPENZELLAR
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!j 44 ft*! STREET NEW YORK CITY i
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GOVERNMENT BONDS

4NVESTMENT SECURITIES
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THE IH>VKI{ ANI» MO (.K4NDE
>:\lli:<\l iOMTANV.

NOTICE OF ANkTAI. V.HETINO.
New V«r.c. Septtmber 11th. 1909.

It»se Mnrkhnlder* of
The !irmrr and Kin »--in<i< Railroad Company:

Th- annual rui-eim*: of :.;e Stockholders of The Dtn-
*»r trd Rio Grande KaJlrucd <"ompany willbe held at
t(» prlnc)T>al of!ice of th-« Cori.rany in Denver. Colo-
rific at 12 o'clock no<.!.. on Tu'-wday, October 10th.
I*W The ni»-«-t!iiK •rill be hHd for the election of
lilrrctem and for the transaction of any other business
Bertalr.injt to the OoosfUXf that ir.ay be properly Lrought
Itiort It.

Th^ books for the trar:sff;r of the -tick of the Com-
yir.y. b^th Common end rrf-f«Tred. willhe closed for
th*'puri>osff of the rr-^etlnp at three o'clock p m. on
Tufdtv, October Sth. UV>9. arrt willbe reopened at ten
c'clock*. m oa the day following the annual inert-
Ir.g or th* 3na.l ad3ourr.m»'nt thereof.

STEPHEN LITTLE.Fecretary.

TO TiiE HTItCKHOI.DERF OF
Amerirun *>plrii«. Manilla.1urine Co.

The At.z:uhl !;\u25ba• lir.jrof the i<Torkho!d< r» of this Com-
fa-.y. pur^uart io th« Ey-!awm. wj'.l be h»ld at 2
eclocJc P. M. on Thursday, O-toher 21. 11W>!< at the
oSiee of the Company. No. 27 Street. New
fork C!ty, for the election n* Pirfc^ors and for the
trtr.factlon of »uch oTher bu»in*es as may properly
cmr.t before the m'-»".:n»r

The transfer tr,ooke of the r"rcrann and preferred
t:*r-*rf th!i> Company willhe closed at 3 o'clock P. M.
Octr.h»r B. IJ^v.*. and wIH rf-rnaln c]of<><J until 1« o'clock
JL. i!., Octot.tr 22. 1909.

nDT\'!N C CARD. Secretary.

Di'-if'cnd Xoticet.

UNITED FRUIT COMPANY
DIVIDEND NO. 41.

A quarterly dividend of two per rent on the capital
ccsrk fif this Company has been d'-clarod. payable
Ortot>er 13. 1!KW». at the off.cc of the Treasurer. 131
!•\u25a0•£*.» Ftreet. IJoKton. Mass.. to «n'-Kh"!dc '» of record
et the close of business September l!<0'.».

CHAP.LES \u25a0\u25a0 HUBBARD. Treasurer.
(S)

r>«>trc!t. Mich., Sf-pt. 20th. lf"1».

ONE 'It PER CENT »•!:: L# paid to the r*-Bißt-r»d
bclio-fc of !h*ouirtaadinc Land Grant bonds of tlw

Imrzil, Mactir.ac and Marquette Rail Road Company or.
tr-olrfr ll'.h, Mtifi. Jx>inß in r«ym*:u nf interest thereon
lor the tix rr.or.thE . Sept .Vnh, IIKiO.

Trir.rJ-r t<ocki> viil close at the ofllc«- of the Central
Trurl Comrany, 1.4 Wall Street. N. V., on Octo. 6th. and

wnma lith jirox.
E:tt* o:c»te :i^%- be procure from the TrJrt Company

F. FT. I^RIGGf?.
\VM \Y. JIEATON.

Traitees.

('opart iic r.ship Aotices.

N. X.HARRIS & COMPANY
niters

New York Pcston

V.\ announce the B^mif^ion of Lloyd W.
Emit] £v«r*ti U K»-eery«nd •'harku \V. Heall.
ot rar N.» y..rk oSee, an<l Albert H. n*rk and

loba ?; MarornK of «ur l!o*ton nffl'-e. as
?ir:r':-- of this firm bf of OctotiT 1. I'Xf.t

JC. W. Harris & ''umpanj.

WEEKLY CURB TRANSACTIONS.

STOCKS._ INDUSTRIAL.
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RAILROAD EARNINGS.
• Tribune has printed the gross earnings of

twenty-six railroads or systems for the fourth
week in September, of which twenty-five return

gains of $!.7'>;,:>u». or U.i per cent, and one returns

a loss of SMilO, or 0.1 per cent.

Fourth week in Sept.—
I!XW> 100*. Dlfferencf». Pc.

i-sss^Bsi "t:sa eras at
lI*LINOI3 CENTRAL.

sJ3k J^-b *.3|
July Ito i*pt. 3d 14.67i172 13.74H.0H1 W.7W.-ia

TAZOO ft MISSISSIPPI VALLET.

ssfrsssrsz--. zskt£ *TH4X'I *4**-S!
TOLEDO t OHIO CSNTR.XL.

MGruiyopenitint'^venue . . *i!^*^ '^'-•^5l)ptrat!riS expenses J2~,.*S- a>>- > >̂*

Net operating revenue »i--1\u25a0•-* M??S.......... • *«»,o^*

i)p.r.th,« income *MW«
•'\u25a0"*Other income __l A

s: •\u25a0•••\u25a0\u25a0»" WSJ-22
s«ll -\u25a0 $:u::u» i-.i.vaoo
July 1 ro Auk. 31— „„ „„

broM operaitaK r.venue ftSJ M *HTrt.TT«
Operatlni; expeaSM Win 313. 4W

tZZ01*?**!1.™:™.::::::::::: ?Sw
O^eratin* Income »risj«s «334.137

Oihi-r incoma jS^OH
- '>i

Total available Income l2!?.-?5FlintcharSf» »XIM W>.^2s

NM in^ofhe "$1«>.019 $338,013

THE PETROLEUM FIELDS.
Development work in the various oil fields was

active in the last week, interest generally centring

largely in the lower Southwest, where operations

WP(. attended with mnr« than ordinary success.

The new strike of the South p»iu) Oil Company la

Harrison County caused quite a sensation, the wen
prododng twenty-two barrels an hour. This well

is located about a mile from the company's gusher

recently report*-!. Whether or not \u25a0** is an ex-

tension of the Shinnston pno!, or is another pool.

has not yet been determined. During the last two

we*k? the production of the Shinnston pool was

Increased atout fifteen hundred barrels a day. and

at test reports the pool had a daily production of

about flw thousand ttrrels. Operators \u25a0 the West

Virginia and Southeastern Ohio fields are taking

advartage of the fine weather and the excellent
condition of the roads to push development work

to the full limit, as it is realized that the present

favorable conditions cannot last a great while

longer. Fike County. Ind.. Is attracting consid-

erable, attention. Good wells are being brought in.
and as a result operators are flocking M the dis-

trict. In the mid-continent fle'ds operations are

still hammered by the lack o* water, and drilling

is restricted to limited area. In the eld Indiana

fields few wells are being drilled, and those that

are being brought in are lisht pumpers.
Prices for refined petroleum, are unchanged at

8.23 cents in barrels and 4.73 cents In bulk. Phila-
delphia prices being on a basis of 5 points lower.

London spot is quoted at SH<J. an imperial gallon:

Antwerp, SVi francs per 100 kilos, and Bremen. 4.35
marks per iA> kilo?:.

RAILROAD AND OTHER STOCKS.
Following Is the usual table giving the mmberot shares of all stocks dealt In last week, together

with the highest, lowest and final price: of the week, the final prices of a weak ago and the closing
prices of October 10, 1903, the net changes of the week and the high and low prices In the year
1903. with the high and low prices in the year 1MB:
No.

~
"j Oct. i Actual sales Oct. 9. I Oct. I I Range 190«. IRange 1903.

•hares ( 10, Hlgh-I Low- I 19» i 2. I Net !Hljth-ILow- Hl«h Low-.»"M. | i;t»»s. est. | »St. I Final. IMP. Ichange. » fit. I cat. I eat, | eat,
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B.noo American ran
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"'
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TRUST AND SURETY COMPANIES.
(Keported by Clinton Gilbert, No. IWall Mr—<\u25a0)

1!M. Asked. I Bid. Ask**.
Al'iance R'altv H5 t-"J tLaw T Ins

*T 235 MB
\m ... L'lUl

- —
!Lincoln 183 119

A-,ti>r 3UT. 3-40 1 Luiig lsl U A T 30T*
—

FUniirr*' M<> K3 IMauhar.au 370 I*3
•Bold .« MGr 27'» STT'a MercantiU 721 2!Krca.lway »** ISS Metropolitan... 'V*> tSO
Hrwklyn 4Jrt 43rt Hortgas* Bond. U2H

—
Carm-sie ITS IMHMorton SO© «5
Cas Co of Am. I2S 14 > Mutual 120 11?
•Central l.ix>.» 1.023 )Mutual AlU&nco 120 J3S
City Investing. «> « Nassau IBS 11a

dor-ret 0* W3 No.t Surety IM
—

Citizens' IH.>
—

Nll>I*Tr.1.100 LiS
Columbia 2M 3<»» N V Mtg .t sic 235

—
Commenwe-^th.

—
155 New \\.rk IMS

—
Commercial .. tffl !-»» People 1. . aw SCO
KiH?:re 3l>"» 31i) Qurrns Gn Mt«. 105

—
Equitable ... *Trt *M» Queens County. 12l> 13*
Farm 1- & T.;1.63i>

—
Rea'.tv Auw... 133 UK

Fifth AvettU*.. 4»> 415 Standard . STl>
—

Flatnusa '\u25a0!>*> -•«* lTitle G* & Tr.. Mi aw
Franklin "-»<» '-M iT lo>oS XT. 15.1 134
Ftt!t«r, S7» iTruMCoof A. «V) *»
Fidelity S>3 ?>7 | I'nton 1.250 Law*
("Juarnnty *."*\u25a0> ii» ', rntte«J st it.•.»... i;au

—
Guartttan »*>

—
*U S Casualty.. -13

—
Hamilton .... 3*l r3 ftf M*T.... 434 445
Horn* 10H

—
VS T « * 1.. —

> «£>
\ :\u25a0\u25a0> . anally ti^ 110 Van Nordea 235 250
Hudson 175

—
Washington ... 3"» 410 I

lnl Bit? Orp. 1»5 153 Wedtchester ... 145 156 .
Klnr> County .v« -

\V *BT*JI. M
—

KnicXertx^cker. r,H> 353 Windsor us i«* 4

•±™rt Mt| SO
— *

Wa« active last week, but the actual investment j
demand was light. ,

GOVERNMENT EOJ3S.

Government bond quotations compare as follows

with those of \u25a0 u>«* ago:_^ _ !

RM.v*AafcT«L BUJ. AJkM.
U.S. *.„..-.«...M0».....K »«|H }«i KU

\u25a0"\u25a0-Crr," 1'1 & %& IS?
gju r si ss m *
E^^comtntiiascß.::::!^

- »« - •

r,.F!>l.3C<4 Total sale* for th« v*ev..cv™i^_l ;
_

permanent _\u25a0" \u25a0

•
dlvld«nd on Bcompany. Fllf

V

UI
,l,

l,
>r
,"... of r.io is well

\u25a0\u25a0I£en
tt hi-h erode Investment

bond market

BullInterest* in the Btock market made mighty

efforts last week to stem the tide of liquidating
sales, and to some extent were successful, but

the general character of the trading reflected the
weakness of technical conditions brought about

by overspeculation for the long account, and
money market conditions foreshadowed a severe
collapse Inprices in the event of a continuation
of manipulation for higher prices. Wall Street, j
including some of its bankers, has been preach- ,
Ing the doctrine of easy money in the face of ,
developments that have pointed to the end of
the period of low loan quotations that began j
after the panic of 1907. and overenthusiastic j
operators in securities have been loading up with •

stocks at fancy prices through the medium of i
local and foreign money accommodation, regard-

less of danger signals and known factors gov-
erning the money and sterling exchange mar-
kets, and even now that the lending price for

funds has advanced in response to the demands
of expanding trade and crop requirements a
certain clement in the Street maintains that se-
curities are an excellent purchase and will con-
tinue their upward movement irrespective of

conditions that suggest the extreme risk of fur-

ther operations for a rise in Stock Exchange,

values. An authority on money stated last week
that the large speculation in stocks had been
based upon the inflation of credit, and not upon

the surplus earnings of the people, as it would j
have been ina genuine boom. The same author- i

ity cays: "We are on the eve of -finding out
whether it will be possible to continue specu-
lation with our present resources. The question
is one of grave importance and is well worthy \u25a0

of the attention of those lenders of money who
'

are financing the present movement in United
States Steel common and other stocks." Based
on the position of the banks in this country and
the demands that are being made upon them

from business sources and for harvest purposes, j
upon the rising discounts abroad and upon our

heavy indebtedness to Europe, no sane man will,
admit that such a speculation as has been wit-

nessed In recent weeks, when In two days alone
upward of 1.000.000 shares of United States Steel I

common were reported dealt in on the New .
York Stock Exchange, can continue without I
upsetting the financial situation and working

injuryto our growing industrial activities.
Call money advanced to 6 per cent last week,

and bull speculators said that the market was

being manipulated in the interests of the advo-
cates of lower quotations for securities. The
Bank of England advanced its minimum rate

of discount so 3 per cent, and the same thing |
as said of the governors' action. Open market

discounts advanced at all the foreign capitals, j

and in the movement bull interests saw a con-
'

«piracy to upset their campaign. Ifmoney had

not advanced there would have been reason for t

a \u25a0 assertion that the loan market was being \u25a0

rigged Bates have been cheap for such a long ;

time and the banks have pressed so much money ,
upon borrowers that an impression has bees

created in some circles that anything above a
« or 3 per em* call money market for any length

Of time is out Of the question, but this idea

doubtless soon will be succeeded by the other

extreme that we are entering an extended time
of monetary stringency. The money market
needs the protection of a quiet speculation in :

stock* of an active liquidation of loans against

speculative commitments and of a readjustment

of stock prices to a lower range. There willbe

no serious disturbance in the money market
unless reckless speculation is allowed to run on.

Hot. Is becoming more active in the channels

of trad< and the outward movement of currency

from New York merely represents withdrawals
of interior bank balances that have been in-

vested in the East in the period of trade depres-

sion for use in marketing the crops and tor the ;
purposes of general Industrial expansion. High

money rates as a consequence of business

growth is something different from the stiff

quotations recorded in days of panic, as. for
Instance, in the disturbance of October 190,.

when the rate for call fun-Is touched 100 per

cent The period of cheap money that has pre-

vailed throughout the world for many months Is

at an end and the sooner Wall Street conforms
its ideas to the outlook of firmer interest rates

the better U will be for the situation in general.

Bull operators are counting upon a movement
of gold from Europe this autumn, though we

have no credits abroad upon which Imports could
he based, despite increased shipments of cotton

at higher prices than those current a year ago.

Some gold may be attracted to this centre it

money goes to a level that willbe enough above

the rates in Europe to attract direct loans, but at

the moment London is discriminating against

American finance bills and is taking measures

to protect Its gold supply against a demand for

Now York account.

The Imperial Bank of Germany doubtless will

make another advance in its discount rate to-

day and it is likely that the Bank of England

will raise its rate to 4 per cent before the end
of the month, and higher if local speculators

persist in their attempts to shove stocks up on

ie expectation of securing foreign accommo-
dation for their operations. The Bank of En.:-

land showed a falling off Inits reserve last week

of 5 per cent from the preceding week, and as

tho continent is taking the weekly consign-

ments of South African gold that are offered
in the open London market, and as the English

bank is financing a demand for gold from Egypt.

South America and other points, it is not likely

th-tt the governors of that conservative institu-

tion will permit any drain upon Its resources to

help out a crowd of reckless American specula-

tor* Speculation in I'nited States Steel com-

mon last week carried price to a level that
last week carried the price to a level that

minted an increase in the dividend to a 4

or 5 per cent basis, its high at 94% being an

advance of 53<* points from the low point, mad
on February 23 of the present year. In com-

mon with other issues the stock declined on the

advance in call money to 6 per cent, showing a

maximum loss of 7% points^ the downward

movement being accompanied by heavy selling

by the public traders, who had been overspecu-

Htin* in the stock on the cocksure conviction
that there could be no reaction in the price

this side of par. United States Steel common

is tho junior security of a wonderfully nieces*-

ful corporation that promises in 1910 to br.ak

all records in the matter of production and
o-rnings tout this fact does not warrant an In-

finite advance in its price, despite the specu-

lative gossip that there will be n
-

end to the

afnount of dividends and melons that will be

tnrr"d over to the owners of the security, It

Fhould bo borne In mind that the United States
Sterl Corporation always has been managed In
th" most conservative manner and upon strictly

b&lnesa principles. It long ago adopted the

policy of returning vast sums from earnings to
the property; and there is no reason to suppose

that \-.nv .hang- Will be made in this respect,

though Wall Street bulls say that In the future
luroveineßts on the property will be capital^

"\u25a0and all surplus earrings willI,- turned over
o ho stockholders. This Idea Is wholly n line

with the silly sentiment* that accompanies all

iJJonduSS* governing the intrinsic worth of

>^orlcan ".vestment securities are sound and

SSdTS our miserable currency system there
Nothing in the general situation of an unsat-

ry character, as Car ,s the future value

\u0084,„,.„, ia«^ \u0084- concerned A r*ii.-,,.,n

2 he recover, In burtnew from the panic of

i^co^of the
in the action las.

« Santa
th;-. the Atchfaon. Topeka \u25a0 BanU
-

Railway in ;,coring the common Btock of the
™Jnv 10 lli.6 per cent bails that prevailed
SS& the depression in our industries fol-

n t the BnancUl disturbance in Wall Street

two ears ago Many roads at that time re-
duced their dividend rates as a Prc-ea,itionar

measure. The outlook now suggests that In

TilO -very road thai either pacaed or lowered ita

dividend will be In a position to re-establish„,rtoclui upon the levels of the ante-pan day*

Yew fork Central doubtless will go back to v

f, per rent basis; Pennsylvania to a 7 i"r,'*''1
Norfolk & Western to a 5 per cent; while South;"

Hallway preferred is sUted for a return to

Call Money at 6 Per Cent and Time
Money Higher

—
Gold Import

Possibilitiet .

LOWER STOCK PRICES.

FINANCIAL MARKETS

NEW-YORK DULY TRIRFXE, MONDAY. OCTOBER 11. 1000.

MbMl City Bank Building

c Transact a general banking

and commission business.
C Negotiate security issues of
railroad and other corporations.

C Orders executed in allmar-

kets. C Interest allowed on
deposits subject to cheque.
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