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from the customs payments.

THE FINANCIAL SITUATION.

Last week’s atock market showed itself
singularly apathetic toward what must
be regarded as one of the most important,
(lm'olnpmanln in the general monetary
situation in an indefinite time. The ref-
erence is, of course, to the intelligence
which was received from Washington
on Thursday that the Secretary of the
Treasury had reached the conclusion
that he was empowered, under existing
laws, to transfer from the Treasury into
depository banks certain Government
moneys which had previously passed into
the custody of the Treasury. This in-
formation was at first received with in-
credufty, then with amazement and sub-
sequently with general interrogation as
to why no previous discovery had been
made of the Secretary’s authority in this
respect. Further deliberation upon the
question seemeddto lead to the general
conclusion that under the present statutes
and through high judicial decisions the
Secretary of the Treasury does possess
the power to do the very thing outlined.
It has been intimated, although as yet un-
officially, that possessing this power he
will not hesitate to employ it when in his
judgment. it may be wise to do so. It
appeared from later advices that the
unsuspected authority of the Secretary
of the Treasury had heen revealed after
due and deliberate study of the laws in
the case by the proper legal officers of the
Treasury, hence that phase of the matter
may be dismissed without further reser-
vation. This intelligence comes at all the
more striking a time in view of the recent
discussion as to whether it would be pos-
sible to get through Congress at its ap-
proaching session even such simple legis-
lation as would permit of the deposit in
the banks of the Government's revennes
There still
appears to be an at least fair prospect
that 8o much may be obtained from Con-
gress, in which event and with the newly
discovered powers of the Secretary of the
Treasury it is plain that there is no neces-
sity for any further concern with regard
to the Treasury's intereference in the open
monev market. ‘That interference has
Leen continual and deranging for vears
past. In times of depression, by reason
of the deficient Government revenues,
the money market has been flooded with
Government money when it was not needed,
and, on the other hand, in times of business
activity like the present the swollen Federal
revenues have absorbed funds from the
open moneyv market at the time when
they were most urgently required
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Whether Mr. Shaw makes use of his newly
discovered powers or not, the assuranoce that
he possesses them serves to allay anxiety
and will, acoordingly, to judge from prece-
dent, make it all the more unlikely that
he will have to adopt any extraordinary
‘measures. Such is invariably the re-
sult of the restoration of confidence, as has
been fully demonstrated on many occa-
sions in financial history. In the mean-
time, although, owing to the unfortunately
backward condition of the crops, the de-
mand for currency from the interior con-
tinues comparatively light, it is not to be
expected that heavy shipments will be de-
ferred for many days longer. This, how-
ever, is a matter of diminished interest and
concern since the meceipt of last Thurs-
day's welcome news.

Stock market transactions fell to an
exceedingly low ebb last week and repre-
sented little more than the dealings bet ween
each other of the professional element of
the board room. A visible improvement
was, however, noted in the business of
those houses which deal exclusively in
investment securities and this is a dis-
tinctly encouraging sign. Notwithatand-
ing the intense dulness of the stock market
and its professional character, the average
of prices showed a slight betterment.
Aside from the traffic statements and the
dividends declared there was an utter
dearth of news relating to any particular
security. Now that there is no further
necessity for concern with regard to the
monetary situation this autumn, it would
appear probable that speculative interest
will be chiefly absorbed in the outlook for
the year's agricultural outturn. The Gov-
ernment crop report, which will be pub-
lished ten days hence, will, therefore, be
awaited with more than ordinary interest,
particularly in view of the conflicting re-
ports regarding the prospects for the corn
and spring wheat harvests. The liquida-
tion of the cotton pool is another subject
in which increasing interest is evident,
and that is a matter which is naturally
full of significance, both as regards the
gpinning industries and the foreign ex-
changes. Little more can be said in that
respect than that the managers of the pool
have given a demonstration of acumen
and resourcefulness, such as perhaps had
not been counted upon either by the aver-
age Wall Street observer or the textile
trade. Apuart from the country's agri-
cultural outlook and the settlement of the
conditions in the cotton trade, it may be
safely averred that the general financial
prospect has been greatly clarified by last
week's happenings.

FINANCIAL AND COMMERCIAL.
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350 Rwy S S'g.... 214') 243 24 243
150 Rwy 8 8 pf... Hudy K280 TR, T8l
#2550 Reading....... H4% H0ly By 85Iy
00 Readl'g 2d pf. BRI, AR BRI (GKYy
(00 Repub Steel.. 111y 11y 11ty 113
5200 Repub 8 pf... B85 Baly 64a% 657
5RHS0 Rock Island... 207§ 281y 24' 28y
1530 RockIslandpt 6415 65 Bty 65
5376 Rubber Gds... 14% 19 147, 10
710 Rubber Gds pt 70 i) 70 rdh)
1 StJo & G 1T 101, 100, 10y 1o
00 StJo&G2dpt. 15 16 15 14
WSL&SFC&
ETlectta ....181 161 161 161
0 St 1, &SFistpt 72 72 T2 72
1810 St L & SF2dpt 50 Sty 40, 500
1SS LS W..... 1530 16% 140% 157
2500 8¢ LS Wopt.. 401 1878 31 49
20010 So Pacifie..... 4%, a4l 14 459
11420 South Ry..... 2175 2274 213 223
1300 So Ry pt...... Rily BH Rivvy B
400 Stan R&T Co.. 20 Dhy R, 2y
7010 Tenn C & ... 4 47 40 43
5400 Tex Pacifie.... 20 2674 2814 203,
100 Tex Pac . T. 20 20!y 20 20
100Tol R& I, ... 24 24 24 23
410 TWinC R T W2, B4 N2y B
100 U Bag & Paper T'a T4 A T4
D UBag & Pap. A0 GRY an a0
101110 U Paclfle. ... 7T4% 7814 *TH% 754
200 U Pacific pf.. 87 R7 BT 87
400 U R Inves FA'e 15% 133 15%
R0 U Rinvestpf. 458064 46 450 48
K0 U SExpress .. 1 OX 108 10K 10R
8502 U 8 Leather,. Ry Ny ™ T
888 U S Leat'r pf. RO'y Rlilg Hily Killy
8210 U 8§ Realty. .. T 7% 1y 7
8327 U 8 Re'ypf.. IRl 303 44 R,
040 U R Rubber.. 1 2'a  1ily 1y 140
185 U SRubber pt 40 19 o 42
47720 U S Steel.... 22 a3 218 2y
20106 U 8 8¢l pf... 60 71 60y T07,
3620 Va-Card Ch.,. 2241y 24 22, 23,
100 Vulean Det... 245% 2405 24% 24%
100 Vulean Det pf 74d5%  7685% 708, 705
1000 Wabnah....... 210 22 21, 22y
5100 Wabash pf... 4% 307 548 34
110 Wells FExp.. 2185 21753215 2174
A48 Weat Un Tol., Bilyg B4 Ry BN
100 Whg & 1. 8., 17 17 17 17
200 Wkl Badpt. 20 29 2N 28
725 Wis Central.. 1Rlg 19 1Ry, 19
700 Wis Cenpf... 30 10 30 40

Total sales of stooks 1,811,513 shares
*Kx-dividend

THE OUTSIDE MARWKET.

The transactions in the market for the week
were as {ollows:

- Opey High Low-  Clos
Suies, my s et ny.
1671 American Cn 4 Hly 4 Oy
6060 Am Canpfd. 44% 44l 43 4 4%

B Am Chicle. ... 108 1058 100 105

100 Bank ofComre 20 22 20 22
300 BambDel GM 014 oy 9 9
20700 Pay St Gaa.. In 018 g b-18

" ALEXANDER H. STEVENS.

AUGUST 81, 1908.

NA’I’IOV ll4 BANKS.

AR AN IS AL IS LSNPS

MERCHANTS'
NATIONAL
BANK

OF THE CITY OF NEW YORK,
42 Wall Street.
CAPITAL, $2,000,000. SURPLUS, $1,250,000.
FOUNDED 1803
OFFICERS :

Robert M. Gallaway. A DE President
Elbert A. Brinckevhoff.. ......... Vice-President
..Cashier

Willlam B. T. Keyser ... ....
Samuel 8. Campbell.. ..Assistant Cashier

DIRECTORS :

..Chalrman of Board

U. 8. Trust Co.
Elbert A. Brinckerhoff . ............. Capitalist
Chay. Stewart Smith.. . .......... .. Merchant
Guastay H. Schwab.. . Oelrichs & Co.
Donald Mackay ... ...... Vermilye & Co.
Robert M. Gallaway........ President
Charles D, Dickey. . Brown Bros. & Co.
Gieorge Sherman V.-P. Central Trast Co.
Edward Holbrook Pres. Gorham Mfg. Co.
Orris K. Eldredge Eldredge, Lewls & Co-
lnueph W. Harrtman Harriman & Company

John A, Stewart

THE
CALLATIN

'NATIONAL BANK
OF THE CITY OF NEW YORK

$',000 000
2,100,000

CAPITAL, - - -
SURPLUS AND PROFITS,

!

]

|

i Rt

| OFFICERS

‘ SAMUEL WOOLVER/ I’O\. President.
ALEXANDER H, STEVENS,

|

|

E

GEORGE E. LEWIS, Cashler.
MANSON, Assistant Cashier.

Vice-President.

HOWELL T.

DIRECTORS

HENRY |. BARBEY,

W. EMLEN ROOSEVELT
CHAS. A. PEABODY.
SAMUEL WOOLVERTON.

ADRIAN ISELIN, Jr.
THOMAS DEVNY.
FREDERIC W. STEVENS.

'l RUST © 0\"’4\“’

Metropolitan

Trust
Company

of the City of New York
37 and 39 Wall St.

Gapital and Surplus, $7,000,000

BRAYTON IVES, Prnnl-l.‘nf
ANTON A RAVEN. Vice-Pres
BEVERLY (HEW, Second V, prpg
BENJAMIN STRONG, i, Sec'y.,
BERTRAM CRIUGER, Assist. Seo,
CHARLES BAKER, Jr., Treasurer.

DIRECTORS:

W‘ l’l.l L. Bull, E.D. Morgna,
/illlam Cnrpender, RI;I--ENII\ orthmer,
ohn E. Parsons,
C. Perkins,

. Crawford Clark,

enry ol )a orest, Henry

r Charles M. Pratt,

N h-v nH llrndornrm Anmn A ven,
ohert , prman B, Ream,

i 18, THol later, donm Lo ICTker

srunun tven, Willlam rlrhnll irs

r ris I8, .Ie-x J. Edward Simmons,

ward B, Jadeon,  John W. Shnpson,

.c-wln( mus Ledynrd, Francis 8, Smithers,
obert 11, \Irl urdy, .lolm T, Terry.
r-dl;rv ] -rl " R. Thomus

Geo. Henry Warren.

‘Manhattan Trust Co,

’ | WALLST.,cor.NASSAU, NEW YORK.

6I-‘FII'I-‘,ILII|
JOHN I. WATERBURY, President.

JOHN KEAN, Vice
AMOS T. FRENCH, Precldenh.

| W. N. Duane, Jd Vlce-l’res. and Treas,

The Manhattan Trust cnnmnny reoalyas depoaits
bearing interest and subject to cheque. payable
through the New York Clearing Honse.

BANKERS AND CORRESPONDENTS

NEW YORKXK BOSTON
Chase Nat'l S8ank. ( 0ld Colony Trust Co.

Clearing Houne A t
ring Jome AR PHILADELPHIA
First Nat'l Bank Fidelity Trust Co.

CHICACO
Illinols Trust and Savings Bank

LONDON
London and Westminster Bank, Ltd.

TiTLE GUARANTEE
Anp TRUST COMPANY

*res. $8,000,000
| Deposits received subject to check.
Current rates of interest allowed.
All kinds of Trusts executed.
BANKING OFFICES
146 Broadway, Manhattan.

198 Montaguc St., Brooklyn.
A

!

Open - High- Low- Clos-
Salns, ing. eat. eat, ing.
100 Brittab Cop.... #% 7 34 3% 3%
475 Buft &Suspt BOly 00O 89 90
1740 Con Gas res. ., 2 2% 2 2y
200 Californla Cop " X iy oy
200 Comprsd Alr. 7 ™ % LA
2025 Con Lake Sup 174 2y 1318 7y
#70 Con L Sup pt. By 7 H4 i)
700 ("fon RRL& R ahy 44y 4% 444
300 Elec Lead...... 18 1% 13 13§
100 Elec Pneum. 4 s s ‘s
200 Gold HillCop. 4 'a s E
2401 Greene OOp. 190'4 19'¢ 18% 19
1600 Hack Mead.. (] oy 8 BHoy
1000 Int Mer Mar.. 44 44 39, 3%
1880 Int MerMarpt 17 17 14 15
170 IntRap I'rans 97 07 07 07
300 Inter Sliverp 44 36% 44 3634
100 IntSalt. ...... 10 10 10 10
800 Light F& P... 331; 33%, 434 334
4560 Man Trans 2% 2% 1% 174
4250 M & Bos Cop. 1318 15-16 1318 »
! 100 New O Ry .. 103 10% 10% 1083
100 N A L & Pulp 3 3 3 3
300 NY Trans.. .. 5 5 4% 474
4780 N'Securltles . RBlg B0¥% B87!4 B80!
10 Otls Elev'rpt. 90 980 no Do
15 RochStRRp P8B4 OBl 083 08'4
1156 R BakPpt.... 100 1004 100 100
100 St Lou Trans. 18 18y 18§ 185
3220 Seab'd A L... 22Y 22'y 21 21
1000 Seab'd ALpPL. 308 358!y 44 3414
165 Mtandard OILO 15 625 607 615
300 Tintlc Co. ...« 4 4 4 4
166 UnlonCop.... I 114 1 14
474 Unitad Cop.. 188% 157 158% 15%
2050 UnG & Ewl 1% 35 10 A4
100 Wash Tr & E. '10 10 10 10
50 Wash T&Ept '38% 38 u38!4 38U
200 W inob Cop, 12 12 11'9 114
BONDS.
$50000 IntM Muncts 99 08 05 05
26000 1nt Mer M434s100 100 100 100
5000 IntRubdebis 6 (] ] 6
85000 MexCd38-4s. 78 78 76 76
8000 U Lumbistis 6434 60 68414 60
O e — ___‘m

———

TRUST COMPANIES,

A

VULV

THE TRUST CO. OF AMERICA,

149 Broadway, New York
(NORTHWEST CORNER LIBERTY STREET.

. . $2.500,000.00

Capital

——

N I -

Surplus and Undivided Profits

'“\M“

Ashibel P. Fitch,
lUlam Barbour.
H. S. Manning,
Samuel A. Maxwell,
Myron T. Herrick,
Emerson McMillin,

ASHBEL P. FITCH, Prosident.
WILLIAM H. LEUPP,
RAYMOND J. ﬂu'rin. Bec'y.

V.-Pres.

Allows interest on Daily Balances subject to check and on
Certificates of Deposit.

Acts as Trustee, Receiver, Committee, Executor, Guardian,
Administrator, Assignee, Registrar, Transfer and Fiscal Agent.

OFFICERS :

TRUST COMPANIES,

$3,214,621.95

ll.l.lAIl ARBO
o d e “ uiu,.' Vice-Pres.
ALBERT l. BAN“’I‘I-‘II.. Treas.

979991095993 9%%%

DIRECTORS:

James M. Donald, James Campbell, George  Blumenthal,
.h-m Splldln H. 8. Redmond, Frank Jay Gould, o
George Croc er, Jno. R. Hegeman, Wlillam A. Clark,
ﬂdnm Sc aefer, George C. Boldt, Joun W. (}rlus

{udson, Edwin Gould,

Jox . Frcomnn

. 1. Hu
Phillp Lehman.

029%%2%%2%22%223020222% %% Y

COLONIAL TRUST COMPANY

St. Paul Building, 222 Broadway, New York.
Capital, Surplus & Undivided Profits, $2,400,08

Transacts a General Trust and Banking Business,
Allows Interest on Dally Balances,

Henry 0. Havemeyer,

Anson R. Floyer,
Lowell M. Pal mor.
John E. Borni

Richard l)ehllold.

OFF
N E.

Treasurer,

ERS:
BORNE,
RICHARD DELAFIELD, CORD. MEVER. o“ Fripident

ARPAD'S. GROSSMANN,

MES W. TAPP]‘\ Vice-Presldents,
EDMUND L. JUDSON, Secretary.

PHILIP *i BAH(,()CK Trust Officer.
RUSTEES:

Daniel O 'n-z
Percival Kuhne,
Frank Curtlss,
Vernon H. Brown,
Seth M. Milliken,

‘Th
W. Seward Webb.

Cord Meyer,

L. C, Dessar,

Perry Belmont, Geo. Warren §
Wm. T. Wardwell, John 8. Dl(ker::n’;
Henry N. Whitney, James W, Tappin,

eo. W. Myers, Geo. W. Quintard,

WE InviTE YoUur DEPOSIT ACCOUNT

Wnited Stutes Flortgage mmd Trust Gompang,

GEORGE W. YOUNG,
President.

55 CEDAR STREET.

NEw YORk.

78D S1. &« BROADWAY.

CAPITAL AND SURPLUS FIVE MILLIONS

lssues Traveliers’ Letters of Credit and Foreign Drafts.

EMPIRE STATE TrRUST Co.

CAPITAL AND SURPLUS, 81,000000.
88 WALL STREET, NEW YORK CITY.
Recelves deposits lub.)-o;!mc;;h:qm oa dally balances, >

LEROY W. BALDWIN, President
H. M. GOUGH, Treasurer.

RALEC BAMBLRGHR RoNr B JANNINGS wu. ALTAR 1 mﬂ
Py B N 5% S AT
L RINGSBURY CURTIS laomm £ NACHOLS w.u.n & Vi \
CLEMENT A. GRISCOM, JR. WM. B. NICHOLS /

H. H. HARRISON ADOLPH OBRIG u Tow J. @‘Ajnﬂ.u

DUNCAN D. PARMLY, Vice-President
Secretary,

CE BWNE

A\

66 Broadway.
100 W. 125th St

HARLEM

Acts as
Guardian

greatly

charge.

Bowling GreenTrust Co.

oKERB 0[,'*
TRUST CO

Executor,

&p

234 Fitth Av.
3d Av, & 148th St,

CHARLES T. BARNEY, President.
FRED'K L. ELDRIDGE, 1st V.-P.
JOSEPH T. BROWN, 2d V.-P.
JULIAN M. GERARD, 3d V.-P.

B. L. ALLEN, 4th V.-P,

FRED'K GORE KING, Sec. and Treas.
J. MLEAN WALTON, Asst, See.
HARRIS A, DUNN, Awsst. Treas.

TRUST DEPARTMENT.
WILLIAM B.RANDALL, Trust Officer

BRANCH.:

W. F. LEWIS, Manager.

BRONX BRANCH.:
JORN BAMBEY,

Manager,

Trusiee,

and  Administrator.
Takes entire charge of Estates,
investing thetr Funds promoily
and keeping them fully invested.
The company is in possession of
best Expert Rnowledge of Rea!
Estate and Bond and Mortgage
inwvestments, thus enabling it to
benefd Estates in

its

20 BROADWAY NEW YORK.

Capital, §2,509,000

EDWIN GOULD

WILLIAM H. TATLOR .

JOHN A. HILTON .

WILLIAM M, LA'N v

OFFICERS:

Snrplns. $2,500,00).

Presideny

Ist V.-President
“ V.-Pres. & Treas.
. .. Secretary

DIRECTORS:

Charles P. Armstrong,
Geo. R. Bidwell,
Frank Brainard,
Robert C. Clowry,
Kdmund C. Converse,
Wm Nelson Cromavell
Greuville M. Dodge,
Ashbel P. Flteh,
Kdwin Gould,

» Frank Jay Gould,

i

George J. Gould,

! Jahn A. Huwa.

Myron T. Herrick,
Edward T. Jeftery,
Edward R. Ladew,
Willlam M. Laws,

J. W. Middendorf,
Winslow S. Pleres
Frederiek 15 Sehenek,
Willlam H. Taylor,
Bdward R. Thomas,
Jehn P. Trusdell,
donn Skelton Wyllama.
& 7. C Yousms.

)

|

1
I

! HUGH J. GRANT,

AND N])

TRUST COMPANY

Chamber of Commerce Building
69-65 LIDERTY ST.,, NEW YORK.

Capital ...... ......$2000,000.0
Surplus & Undivided Profits 7,842,202.0

Allows interest on deposits subject ¥
check and transacts all Trust Compad
business.

HENRY MORGENTHAU, Presdent.
T. STALLKNECH?
Vice-Pres 24 Vies P
W.J.B. MILLS, ERNEST EHRMANS
Treasorer. Becretarh

DIRECTORS.

Frederic P. Oloott, James H, Hyde,
James Stillman, Wm, H. Mcintyra
Anthony N. Brady, Michael Coleman,
James N. Jarvie, Frederic Cromwell
James H. Post, G. G. Haven,
Augustus D. Juilliard, K. W. Coggeshall,
Henry O, Hovemeyer, Hugh J Grant,
Ernest Ehrmana, Henry Morgenthat

-

'N Y Secunty&TrustCo

46 WALL STREET, NEW YORK.
CAPITAL ‘ . $1,000,00
SURPLUS . - . 4,000,00

CHARLES 8. FPATRCHILD,
Presidend
OSBORN W. BRIGHT, Vice-Pres
L. TARROLL ROOT, 3d Yice Pres
ALEXANDER 8. WEBB, JR., Secysfary
ZYLAH VAN LOAN, Annt, Secretarn
JAMES F, KEELFR, 24 Asst. See’y
H W. WIHIFPLE, Manager Tlon | ol

FRUSTFEES

Charles S. Fairchild, Jomes A Blair,

Jamas J, Hill, Frank W. Stearns,

Stuart G, Nelson, Edmund D. Randolph

Hudson Hoagland, Gecrge 'y, Pe ki,

James Stiliman, Abram M, Hyatt,

M. C. D. Borden, Norman B, Ream,

John G. McCullough,  Charles M, Schwab

Frederic R. Couder!, John S. Phipps.

B. Aymar Sands, Frank Tilford,

John W, Sterling, Woodbury Langdon

John A, McCall, Osborn W. Bright
E. Parmalee Prentice. »

q Fv e

This company (s authorized to act aa ! oot
Trustes, Adniinistrator, Guardian, Agent, Hec
Registrar and Transfer \wm
Recelves deposits mh)rn to olieck, allowing
terest on dally balances.

—

THE AUDIT COMPANY
OF NEW YORK.

ACG[‘SI‘ nstmT.
Acting President.

WILLIAM A, NASH, JOUN J. M1
Vice Prealdents

THOMAS L. GREENE,
Vice-Presldent and General Manages

GRORGE W. YOUNG,

Audits,
Examinations, Appraisals

NEW YORK,
Mutual Life Buildiogs,
43 Cedar Street,
Chicage,. f

\n

1eLla

Treasurer,




