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THE FINANCIAL SITUATION.

Considering the unfavorable develop-
ments of the week, prices of securities held
exceedingly well. There is ground for more
encouragement because of this than will oc-

| cur to the majority of casual observers, for
| it indicates how strong the entire business,

financial, and, it may be added, the specula-
If Wall
Street commission houses had been in the
last fortnight what is known as “full of

| stooks,” prices would have tumbled down in

the period about three times as much as they
did tumble. The enforced liquidation of

| the large quantity of stocks bought in the

foolish attempt to advance the market
against adverse conditions; the feeling that
there was little hope for a peaceful settle-
ment. of the controversy between Russia
and Japan; the decreasing railroad earnings,
drought in the Southwest, and unfavorable
effect upon general business of the unusual
weather conditions; the multitude and va-
riety of fears arising from the stupendous
speculation in cotton and from fluctuations
scarcely, less eensational in the price of
wheat and coffee; the American Steel
Foundries affair; anxiety over the expan-
sion of bank loans and the effects of the
shifting of funds dne to the Panama (‘anal
payments, and renewed evidence of ‘he
large financial needs of railway and other
corporations—these and other influences
of like nature would have brought some-
thing closely resembling demoralization in
the security market had affairs been rest-
ing upon an uneven keel. That this de-
moralization was not produced is evidence
that matters are not unsteadily poised.
The markets for staple commodities have
been much more fascinating lately than
those for securities, and a large profes-
sional interest has no doubt been diverted
to these exchanges that would ordi-
narily have concerned itself with stocks.
The madness regarding cotton seems to be
over and, thanks to the great conservatism
of the majority of cotton commission firms
in the matter of the large margins that
they have demanded from customers and in
the general discouragement that they have
extended to prospective buyers of cotton
options, it also seems likely that no general
“smash” will result from the fall in prices.
At the same time the price of cotton still
3eems too high to most people who are able
to take an informed and disinterested view
of the situation. The quantity of the sea-
son’s crop in sight to-day does not indicate
a vield one whit below that of last year, and
never before have the receipts of cotton up
to this late date in the cotton year failed
to gauge correctly the season's out-
turn. At no time, indeed, in the present
season has this one test of the quantity
of cotton actually brought forward pointed
to a crop of less than 10,750,000 bales, and
the arts and power by which a speculation
was built up which advanced the price
of cotton to 17 cents a pound form the
most extraordinary page thus far in the
history of the cotton trade in this gener-
ation. All things given their due weight,
a price of 12 cents a pound for cotton under
prevailing circumstances seems quite high
enough, and assuming that the price will
fall to this level it is a matter concerning

ng in Congress & bil whlch will remove a
large share of the héalthy restraint which
has hitherto been imposed by the Federal
ocourts upon the outrageous practices of
labor unions, and will practically legalize
boycotting and similar conspiracies and
crimes. With hand much more disclosed, in
order to catch the “soldier vote” the Ad-
ministration is aiding the monstrous service
pension bill by which the yearly expendi-
tures of the Government will be increased by
an amount varying, according to different
estimates, het ween $30,000,000 and $75,000,~
000, requiring, of course, the levy of addi-
tional taxation upon the people to supply
the money for the largess thus distributed.
There was less dircussion of the iron
and steel trade last week than there had
been previously, but trade comment was
in the main more hopeful. Witness is
rather generally borne to the fact that
the business of the steel and iron companies
was better in January than it was in
November or December, though it is still
depressed and unsettled. Certain branches,
those concerned with the manufacture
of wire, nails and pipe, are undoubtedly
very active; the mills in other lines, though
by no means idle, are still not busy. Wall
Street is in this mood about the matter:
that it has been deluded two or three times
recently by a false start ‘in improve-
ment in the iron trade, and while it hopes
as fervently as any portion of the country
for a definite picking up of the business
it means to make sure that this event actu-
ally occurs before it commits itself. The
probable financial effect of the payment
of the $50,000,000 due to the Panama Canal
stockholders and the Republio of Panama

under the treaty that will soon be passed. |

which was alluded to in this column last
week as a matter concerning which fore-
thought should be taken,’has come into
immediate prominence hy the act of the
Becretary of the Treasury in noiifying
the national banks to make ready for a call
for a large portion of the public mcney
held by them. What result this operation
will have in the money market must depend
entirely upon the degree to which the neces-
sary remittances can be made by purchases
of foreign exchange. The matter presents
many interesting problems. A good deal
of the Panama Canal Company’s stock is
held in this country, and the owners here
will profit by the Government's payment.
The release of the Government bonds de-
posited by the national banks as security
for the sums of Government money in-
trusted to them will allow these banks to
increase materially their circulation if
they desire, and this will be a good
thing. To the extent that money is taken
from the Treasury and distributed in
the open market in purchases of sterling
the transaction will obviously be favorable
to the security market in that it will make
money more plentiful. But if it should
be found necessary to make actual metal
shipments of about the same sums dis-
bursed by the Treasury, the stimulating
effect of the Treasury's disbursement would
be lost: and inasmuch as the Treasury sur-
plus is now rapidly diminishing it would
seem inevitable that any considerable
drawing down of the comparatively small

THE stm. MONDAY, anv‘?

High- - Clos- Net
Sales, ..7“ L:f ing. Ch'ge. llllb.bon
164 KOF1S&Mds.. 8004 7015 Ol — 3§ 0§ 18
4 KO&Paclst 883 883 B8Sg + 13 88% 87
14 KanCitySo8s 7014 70 70 — g ‘700§ 005
1 KingsCods... 85 85 °*AS
13 Lac Gasss. .108 108 108
28 Lack Steel5s 0835 93 08
1-LErie&W1at..1185{ 11884 1183§ +1
38 L E& Wdl4s.102 1014 10134
2 LongDockés 131 181 131
MLIslunds... 90l 90 @
2 L1stgen ¢s... 1004 10014 10034 10014 10014
2L&Ngm....118 118 118 e ue
M L&Nds 90 0814 OR)g — 3§ 00i4 08!{
22 L&N So-Mon
colds...... 02 Olig Ollg — % 0 80
9 Manhattan 4s108%¢ 108'¢ 108)§ — 14 1083§ 102
10 Met St Ry 6s..113  11214°112}4 + 14 11814 1124
18 Mex C 4l45.. 4 0814 °4 — !4 00 01
3MexCconds. 60 60 09 Ty 61%
135 Mex Cistine. 15 14 M4 —1lg 1680 14
25 MexC2dinc.. 8 ® 8 1l 0% T4
6 MilwGasist4s 00 8085 00 <+ 14 90 87§
8 Mion&StL 4s. 078§ 07% 07% + % 88 O
41 MoKan&T 4s. 08 070§ 078§ — ) 083§ 08'4
32 MoKan&T 2d. 784 773§ *78 — !4 B1 ‘ﬁ%
06 MK&TOfT 5s.1003{ 007§ 10084 + % loou
21 MK&Texbs 9 0814 90 0814
118%¢
10474

mx 1834
102 100
+ %181 1R
Mg 90

19 Mo Paccon 11974 1194 11044 — 3¢ nou
1 MoPac8s,1017 107 107 107
6N RRofM 1st
conds... . .. 708§
N Y Cdeb 'w 10234
N Y Cen 3i3s. Galy
NYC,LS 3'45. K8
NYC & StLis.104
20 NY Gas Pl i,
H&Pos
30 N Y Gas I"lL
H&P4s...
INYL&W
const 5s...,

— % TN T
10234 10244

— 1§ o8k 018
80 87'4

- 85 104 103

5% 76
1 1023 1028
) 978 o8
30 87l4 *87l4
8 1083 104

108 10834 107

— 15 98%

A1 11110 — 8¢ 11414 1113
6 NYO&W 4s.10205 102'5 103)4 10214 101%4
2 NY &Q'nsbs.10044 10014°10034 +1 102 10084
068 Nor & W 4s... 07% 078§ 078 + % 98 90Mg
28 N&W,Pocads . 904 00 00 — 35 008§ 88
2 Nor O 1st 5s...11134 11144 11134 + 14 11114 11134

125 NorthPac 45.108% 108 108}¢ 108% 10134

85 NorthPac 3s.. 73 718 *72 — 1§ 73 70%

28 Or Ry&Nv 45.10014 003 1003§ + !¢ 100)g 988§
7 Or Short L 6512004 1204°12034 — 3§ 124 1204
2 OrShort L 5s.118'4 11345 118} + 3¢ 11834 111

145 OrShort L 4s. 83 0233 *0285 —1)§ 083 01%
12 Penn 4'4s ....1085§ 10814 108§ + 14 100 108

175 Penn ov 8l9s. 07 06 06 — 14 97 05
1 Pa ov 3.4, reg. 9635 003{ 063; 085 063
4 PeoGas&Ccn.11015 11835 1194 +2 11934 118%
1 Peo Gas&Coke

fdg 5 104 104 104
6 Peorla&Elst. 97 97 053¢
11 Peoria&Elnc. 64 63 63 -1 o644 60
1 PCO&StLS3Y4s 61 o %91 — i 0 o1

122 Read gen 4s.. 903§ 004 064 — 34 003§ 94i¢
19 Rlo GWest 4s. 06'g 96 08 % 07 ™
62 SUL & [ Mt5s.11814 118 118§ + 3¢ 11334 111%
48 StL &1 Mtds. 855§ 85 88!y — !4 86 84
| StL&SFgen6si124}4 12434 12414 1244 173
13 StL&SFgen5s1103§ 11034 11094 110

136 SIL&SFfdg.. 884 B3 83 — !4 84 824
14 StL&SF,B....106 106 108 + !4 100 104!4
18 StILSWist.... 94 084 08% + 4 ™ 2%
22 StLSwWad.. .. 76 75 (4] 764 7215

224 StLSWconds 733 72 7% - 14 WM 70
26 StPM & M, M

exds. ......10105 1014 101% 10114
47 SA&APassds. B0% B0 50 803,
10 Seabd A L 5s. 06% 0615 003 - 1§ 9615
156 Seabd A L 4s. 6835 080§ 683 + 4 704
1SC&Galst .104 104 104 -+ 4 104

44 SoPac4lgs\ . 004 08%§ 083; — !5 9pY¢
17 SoPacds. ... 80'4 80 8914 90

84 So Ry bs 118 11256 11205 — 3¢ 114
1 SRY,M&O4s. 956'¢ 006'q 06 -+ 4 954 08
6 SRy, StL4s. .. 85 04 06 -+ L 95
3StanR&Tés 48 42 2y 24 47

27 StanR&Tinc. 8§ 2 2 1% 44
1 Tex&NO7s...101 101 *101 -+ 3§ 101
13 T& P 1st5s ..11655 11635 1168 + 34 1163
9 Third Avds. . 043, 0414 043 + 1§ 08)%

1 TPeo& Wds. 878§ 8733 873 + 4§ 88

48 TSIL&W4s... T15¢ 71 mn -1 72%

16 TStIL&WSi4s. 83 83 83 834
6 Uls&Del1st...10814 10815 106'4 108'4

10814 1084

olly 01 *01 91

104
97

104

-1 (L]

100
8
08
65

1084

* 523000 17,

; ,Tv‘.‘.ﬂr: g

Sales. .
835 Lake Erle & West., 30
500 Long Island 53
9160 Loulsville & Nash.107!4
11006 Manhattan.........143'5
14385 Metropolitan St. R120'4
1700 Metropolitan Seo.. 88
5600 Mexlcan Central... 12)4
2020 M., St. P. & S.S.M. 65
630 M. . St.P.&S.S.M.pl.124}4
2210 Mo., Kan. & Tex .. 17%
2540 Mo., Kan & Tex. pf. 40
50000 Missourl Paclfie... 94
200 Nash., Chat & St L.111
700 Nat. Blscult 1
222 Nat. Bulscult pf..
500 Nat. Lead
210 Nat. E. & S.. . 20
100 Nat. E. & S. pf..... 824
300 Nat R Rof Mex. pf. 38!y
500 Nat R Rof Mex 2 pf. 20
200 New Cen. Coal.... 45
1210 New Jersey Cen . .161%4
0638 New York Cen....110%§
WONY,Chi&StL.... 28
301 N. Y., N. H, & H ..106'3
1425 Norfolk & Western 6074
1800 North Amer. Co... 87 2
13343 Ontario & Western 23'; 213
200 Paclfic Coast...... 55 56
320 Pacific Coast 2 pf.. 8574 65'
3700 Pacific Mall....... 203 28
401305 Penn. R. R........121'%
7500 People’s Gas. .. . 1013y 99
100 P.,,C.,C. & St. L, .. 61 61
1415 Pressed Steel Car. . 803§ 203§
275 Pressed S.Carpf... 714 69
125 Pullman P.C. Co . .215'y
500 Rallway SteelS'g .. 28
600 Rallway S.8'gpf.. 76
0600 Republio Steel..... 74
2120 Republic Steelpf.. 45
64300 Reading............ 458
760 Reading 1stpf ... . 80
200 Reading 2dpf ..... 58%
38387 Rock Island 24}4
7850 Rock Island pf.. .. 64}3
4000 Rubber Goods.. ... 21
400 Rutland R.R.pf.... 87 36!
1100 Sloss-ShefMeld . .... 38'4 37
150 Sloss-Sheffeld pf... 81 81
100 St..J. &G.1.2d pf... 18 18
2225 St. L. &S.F.2dpf.. 48 4534
568 St.L.& S.F.C.E.I.ot 165 150
200 8t.L.& S.F.C.E.l.pf122}4 122
9250 St. L. Southwest'n. 148 13'y
4000 St. L.South.pf. ... 83% 313
202846 Southern Pacific... 508 47's
16720 Southern Rallway . 2213 21!y
5422 Southern Ry pf..... 837§ 81
375 St'd Rope & Twine. 1% 14
14050 Tenn, Coal & Iron . 38 343
10200 Texas Pacific....... 26's 24
450 Third Ave.R R... 12033 120'4
300 Tol., St. L. & West., 263, 238\
560 Tol.. St. L. & W. pf. 36}y 36
2125 TwinCity R, T. . ... 823¢ °*80
585 U'nBag & Pap'r, pf 50 474
177440 Unlon Paclific... . .. B1%§ 785
368 Unlon Pacific pf... 014 Otlg
200 UnlonFrult,..... . 8684 08
484
7

L1013,

19514
583y

2184
(L
74

423
7

2%
149

1000 Union Ry. Inv.pf. . 47
800 U.S. Cast Iron Pipe 74
13730 U.S. Re’lty &Con.. 83 4
57000 U.S. R. &Con.pf... 573 §3!'3
4000 U, S.Leather. ... T4 Az
2182 U, S, Leatherpf.... 7 764
2110 U, S. Rubber. . .... 18% 10'4
1730 U7, S. Rubberpf... . 52 45'4
40215 U, S. Steel ... .. 1 104
S.Steelpf. ..... 568ly B5d)q
0185 Va.-CarolinaChem 383 20y
110 Va.-Car.Chem.pf..108 106
2000 Wabash............ 204 19
34240 Wabash,pf......... 30% 355
2100 Westinghouse 160
1062 West UnlonTel. .. 883§ 87%
1180 Wheellng & L. E.... 17'4 184
150 W. & L.E.1atpf.... 50 60
200 W.& L.E2dpf.. 264 284
1415 Wisconsin Central, 201§ 143%
2820 Wis. Centralpf..... 444 483

1%

-1l
13§
- 204
-~ 3
—11
-1
— 1

- 1
28

W

284

- W
F P

Hlllllllu!++1|xl+|+15*:l|ellliv!;

Total sales of stocks, 2,771,800 s

B —

nm COMPAKIH-

Ah s Aas AAas A

AAA A WAA VA S ARA AR T N

‘I'Il'l‘l‘ f’ﬂ\ﬂ'ANlE&

B

““““0\

HE TRIJST CO. OF AMERICA,

149 Broadway, New York

Capital, Surplus and Undivided Profits

(NORTHWEST CORNER LIBERTY STREET)

$5,574,850.38

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.

ASHREL P.
WILLIAM
RAYMOND J.

Ashbel P. Fitch,
Willlam Barbour,

H. S. Manning,

Samuel A, anell
rick.
tlitn,

Myron T. Herrl
¥merson Mc

OFFICERS :

P. FITCH, Pres!
H. LEUPP, VIOQ-'I‘O‘

CHATRY, Sec'y.

WILLIA
H. 8.
ALBERT L. BA

M BARBOUR, Vice-Pres.
MANNING, Vice-Pres.

NISTER, Treas.

DIRECTORS:

James M. Donald,
Jess Spalding,
George Croo er.
Edwnd C. Sel

S C.T
Joel 'F. Freeman,

i"l ames Campbell,

Jno. R. H
geo e C.

. I. Hudson,
Pbillp Lehman,

e Blumenthal,
Jay Gould,

Geo
S._ Redmond, Fran
eman,

idt,
Willlam H. Leupp.

AV NN NNY
Guaranty Trust Co. of New York

Mutual Life Bullding, Nassan, Corner Cedar Street.

BRANCH OFFICES: 83 Lombard St., London, E. O

Kong, China.

; Manila, Philippine Islands; Hong Kang and

Shanghal, chln

Fiscal Agents of the United States Government at Manila, Philippine lslands, and Heng
Depository of the Government of the Philippine lslands.

Capital, $2,000,000.

INTEREST ALLOWED ON DEPOSITS SUBJECT TO CHEQUE OR ON CERTIFICATR

Aots as Trustee for Corporatio
Takes entire charge of Real an

Surplus, $5,000,000.

ns, Firms and Individuals; and as Guardian, Executor,
d Personal Estates; carefully

and Administrato
selected securities offered for m\m-n

Travellers’ Letters of Credit, Avallable In All Parts of the World,
and Commercial Letters of Credit lssued.

DRAFTS on all parts of Great Britain, France, Germany, China and Phllippines BOUGHT and SOLN,

WALT!R G. OAK

Presiden
EORGE R. 'rmwaum. 30 Vice-President.

iO}l\
HEBBARD, Secre

Qeorge F. Baker,
George S. Bowdoln,
Frederio Cromwell,

i\ Walter R. Gillette,

Jobhn W, Castles

1% | E. H. Harriman,

London Committee:

GAULT, Manager i“ordln Department.

HENRY ACMURRAY. 54 Viee Fresideat.

- e
WM. C. fﬂw DS, Treasure
F. O. HARHIMAN

T.
"Assistant Treasurer.

R. C. NEWTON, Trust Officer.
DIRECTORS:

G. Haven,

R. Somers Hayes,
Charles R. Henderson,
Adrian Iselin, Jr.,

James N. Jai
Au
Rlo
Levi P.

Walter (.- Onkman.

n:nmcn B, Rl})um.

ers,
be Nofnbly
Fredenok W. Vanderdils
Harry Payne Whlnq.

stus D. Jullllard,
rd A l(ecurdy.

ARTHUR J. FRASER, Chairman; DONALD C. HALDEMAN.

COLONIAL TRUST COMPANY

St. Paul Building, 222 B;oadway. New York.
Capital, Surplus & Undivided Profits, $2,400,00)

Transacts a General Trust and Banking Business.
Allows Interest on Daily Balances.

ICERS:

OFF
HN E. BORNE, Presiden

Duke
& Fiagler,

ON
O iu
MANED 3

ONE DANGER

¢. H. YOUNG 8
ING OUR ABS

HenrY
LE

Races Now Comin
Unclean of the
to Stop Them
ing With Him,

New ROCHELLE,
debate between ex
Mount Vernon and
New Rochelle, le
Westchester Bar
tion,” was the ati
¥orum here this
was arranged by
of the Supreme Co
tereat in the work
8. Wood, another
Mount Vernon, pre

Mr. Young, in b
in favor of the res
said that while it n
stringent’ laws mi
cestors out, that
needed population.

But do we now n

Are all the men em|
satisfactory wages?
country be flooded
time? About threo
grati is of Lati
and other Asiatic do

erivation, as was
tion prior to 1881,
dominate in our imu
physical races—of
ragea; are of the und

The immigration ff

70 per cent. as ag

he act passed las
eated its purpose,
on_immigration in
only to an increase
creased illiteracy.
nzl.am immigran

lnyes““_ﬂt__iecuﬁ“es' cash balance now in the actual possession’|

of the Government would have to be made | belonging to races ¢

JO
RICHARD DELAFIELD, CORD MEYER, JAMES \\ I‘\PPI\ Vice-Fresidents.
Many prefer to §

180 U Paclific 4s . .108%¢ 10235 1028 — 1{ 108%
ARPAD S. GROSSMAN, Treasurer. EDMUND L. JUDSON, Secretary.

3 U Pac 4s, reg.1029 10234 102%§ — u 10314 ! Ex rights.

which no one can be now assured whether *Px dividend.

NEW YORK. BOSTON.
BALTIMORE.

Henry Clews, Jlnu B. Clews, John H, Clews.
Member N Y. Stoek Fx. Member N. Y, Stock Ex.
Member N. Stock Ex

Henry Clews & Co.,

11,13, 15 ,\\D n BROAD ST,
Orders executed for Investment or an Margin,
Interest allowed on deposit, subject to check.
Financial Agen's for Corporations and investors.
€overnment & other Migh-Grade Bonds boujht & sold. |
BRANCH OFFICES:

988 8d Ave,, cor 37th St,
487 B'way, Sllk Ex. Bldg.
87 Hudson St., Merc. EX. |

N.W.HALSEY & GO.

BANKERS.

L ONDS FOR INVESTMENT,
INTEREST AL LOWED ON DEPOSIT ACCOUNTS,
FISCAL ACENTS FOR CITIES AND CORPORATIONS,

49 Wall St “The Rookery,”
NEW YORK. CHICAGO.

202 5th Ave,, cor, 25th St,
56 Worth & 30 Thomas St

18 Court St., Brooklyn.

Charies 8. Meyer.  Louis Livingston, 2nd.

Meyer&Livingston

74 BROADWAY.

Memters New York Stock Exchange.
Tel. 5771 Cortlandt.

AuUDIT (.0VII'A1IEB

THE AUDIT COMPANY
OF NEW YORK.

.‘LGLbl BLL.\{()N[
Acung President
WILLIAM A NASH, JOHN J
Vice-Presidents.
THOMAS L. GREENE,
Vice-President and General Manager
GEORGE W YOUNG. Treasurer

Audits,
Examinations, Appraisals

MITCHELL

NEW YORK,
Mutual Life Buildings,
43 Cedar Street.
Phifadelphia, Chicago.

e
) TRUST C‘OWPA\IM

AAARAAAAAAS PP DA,

ManhattanTrustCo.

WALL ST., cor NASSAU, NEW YORK.

OFFICERS:

JOHN |. WATERBURY, President,
JOHN KEAN, Vice«
AMOS T, FRENCH,}PruIdun.

W, N. Duane, 3d Vice«Pres. and Treas.

]

The Manbattan Trust Company recelves deposits
bearing Interest and subject to cheque, payable
through the New York Clurln. House.

BANKERS AND CORRESPONDENTS

NEW YORK BOSTON
Chase Nat'l Bank. { Old Colony Trust Co.

Clearing House Agent P“l QD‘L'
First Nat'l Bank. Fidelity Trust

CHICAGO
Illinois Trust and Savings Bank.

LONDON
London and Westminster Bank, Ltd.

in the falling some wreckage will not ac-
cumulate. Obviously, large financial losses
have already occurred. The mass of bucket-
shop and other speculators in the article
in the South have been hit severely, and
while in many instances the loss amounts
to no more than a wiping out of paper prof-
its, the danger now is that the cotton mar-
ket will be governed by the usual tendency
of a market after it has moved riotously
in one direction, to move as extremely
in the other. The cotton market will still
bear close scrutiny from everybody inter-
ested in general financial and business
affairs.

Behind the specific factors that have

| been mentioned as operating as a damper,

at least, upon professional speculative en-
thusiasm for a rise in security values has
stood, a8 must now be frankly recognized,
the stolid apathy of the general publio
and the unwillingness of the great banking
interests to bestir theinselves in the market
because of their knowledge of the large
corporation borrowings that were press-
ing and their fears as to the untoward
influences of the forthcoming Presidential
contest. The troutle with the corpora-
tion borrowings is not that they are for
unworthy or doubtful purposes, for in the
greater number of present instances of the
kind they are for most useful and needful
ends. The Pennsylvania Railroad’'s great
constructiorr work in this city, which is the
most extreme illustration that can he used,
has been absolutely forced by natural
condifions. New York must have some
means for the lateral expansion of its
growth or it will stop growing. Therefore
such vast schemes as the building of tun-
nels under the North and East rivers must
be planned and executed. The trouble is
that not a little misuse of credit attended
this work of railway improvement and con-
solidation in its early stages, and, secondly,
that the work itself was postponed too long.
Such a quantity of new stocks and bonds
have therefore been poured upon the mar-
ket in so short a space of time that share-
holders will no longer subscribe freely for
additional stock, new bond issues sell with
difficulty, and corporations desiring large
sums for necessary purposes are compelled
to negotiate temporary loans on terms that
they would have scorned a few years ago.
The existing condition of market sentiment
was exhibited in the plainest way last week
by the reception given to the Delaware and
Hudson Canal Company's extension to its
stockholders of rights to subscribe, accord-

i ing to their holdings, toan issue of $7,000,000

new stock at 135, for the purposeof refund-
ing $5,000,000 maturing high interest bearing
bonds and of building a railway into rich iron
ore lands in northern New York. It was a
proposition that under normal circum-
stances would have been regarded as most
advantageous for the Delaware and Hud-

| son stockho)ders, since it was clearly one

that enlarged the value of their property
and gave them, individually, valuable
privileges. Yet such a uniformly dismal
significance now attaches to the words
*stock rights” in WWall Street that on the
announczment of this proper and creditable
plan of raising money Delaware and Hud-
son stock, one of the soundest and cheapest,
railway investment gecurities in the count ry,
promptly sold down in price $0 a share.
While these announcements are greeted
in this way great capitalists must be par-
doned for declining to act as leaders of a
bull market. Hesitation to take financial
action growing out of the Presidential elec-
tion affects the small capitalists as well as
the great onrs. Some day, perhaps, the
time will come in our country when it will
not be necessary te stop the wheels of
business every four years because of this
event. However the matter may be re-
garded by statesmen and on whatever
grounds the frequency of the ocourrence
is to be justified, the recurring national
election struggle is invariably looked for-
ward to by business interests with dread,
The first effects of the matter are now visible
in the disturbances raised by the present
national Administration in ite hysterical
desire to make sure that it will sncceed
itself. In order to curry favor with the
labor element the Administration is fathere

{

good by similar withdrawals of publio |
money from the depository banks.
Panama payment comes, unfortunately,
at a season of the year when the sterling
rate does not usually run in favor of the
American market, and it is complicated
by the very large loan account of the na-
tional banks.
note issues of our railroads which foreign

banking houses have joined with our own |
in purchasing will, of course, be of decided !
help in the matter by adding to the stock !

of foreign credits which we can draw upon.
DanieL F. KELLOGG.

FINANCIAL AND COMMERCIAL.
RAILROAD AND OTHER BONDS.
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The new bond and collateral |
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*Ex Interest.
RAILROAD AND OTHER BHARKS.
High- Low- Chos- Net
est. est. ing. Chanye.
L2256 238 2%
Bg 94
60 60
48'4  45%
18% 183
87'§ 67y
30
54
13y
18!4
KL
2

| Sajes.

110 Adams Express
3600 Allls Chalmers..... 0!y
) 400 Allls Chalmers pf .. 60
{ 346085 Amal. Copper ., . 51
2500 Am.Car&F ... ... 20%
1038 Am.Car & F.pf. ... 60\
025 Am. Cotton Oll. .... 31

140 Am. Grass Twine .. 5'g
7680 Am. Hide & Leath.. 45§
800 Am. Hlde & Lea. pf. 177§
J 1616 Am. Ice ceers 8Y

3506 Am. Ice pf. . 2
| 13815 Am. Locomotive . . 2214 20'§
1317 Am. Locomotive pf 703 78
200 Am. Maltpf........ 1944 19

7020 Am. Smelting . . 50 48

1665 Am. Smelting pf... 084
52245 Am. Sugar 128

425 Am. Sugarpf.......120%4
310 Am. Tele'ne & Tel. 128
100 Am. Tobacco pf... 182
200 Am. Woolen ... ... 10
300 Am. Woolen pf.. 704

4900 Anaconda... .. ... 74
156060 At., Top. & S. Fé... 70%

0675 At.,Top. & S. 'é p1. 013§

200 At. Coast Line .. ... 110}

91617 Baltimore & Ohlo.. 84
2168 Baltimore & Ohlo pf ity

155310 Brooklyn R.Tran... 47% 108
100 Brunswick Co. . 6 [}
100 Buf,R. & P 2104 L1214

20050 Canadlan Pacific...119 17

6200 (Mesapeake & Ohlo 34 33
14205 Chl. & Alton . ... . 40 203

3250 Chl. & Altonpf..... 85 LILA

731 Chl. & Northw's'n.. 185 195

200 Chl. & North'n pf . . 2117§ 2174
4115 Chl. G't Western. .. 163 154
200 Chl. G't West pf.(A) 7014 704
600 Chl. G't West pf.(B) 20'y 278

| 300 Chi. G't West. deb.. 833 D,
| 85710 Chi. Mil. & St. Paul.144'y 1417

1050 Chi. Terminal. ..... 11 My 97

925 Chl, Terminal pf... 234 22 Rk }
2200 Chy. Unlon Trae. ... b 53

100 Chi. Unton Trac pf. 31 30 80
415 C.,C..C.&St.L..... 0 s 18

3600 Col. Fuel & Iron.... 32'a  30'; 314

215 Col.Fuel&lronpf . 65 L 65
2740 Col& H.&C. 1 1474 131 19y

1985 Col. Southern . L) 1894

710 Col Sout'n 1stpf. .. 87'4 58

1020 Col. Sout'n2d pf.. . 28!g Wl
25710 Con. Gas S 103 18914

200 Con. Tobacco pf. .. 105 105 108
6%08 Corn Products..... 2034 19 19

528 Corn Products pf .. 72!y 70 70
15182 Del. & Hudson . ... 168 150

100 Del., Lack.& W ... 20814

1150 Den.& Rlo Grande.. 21% 2

2000 Den, & Rlo G. pf 719 603 604

220 Den. &So'ernpf... 23 2y g

100 DesM. & F. D. . 21 21

200 Detroit Gas . .. 18 78 78

2685 Detrolt United R... 85 65 6

735 Detrolt Southern .. 11 1080 109

500 Detroit Southernp. 268l 233 2814

626 Dis. Securitles. ... 24% 2313 2314

560 Dul., S S. & A. Nq 8 8

100 Dul., S.S.&A.pf. ... 4% 143 143
40180 Erle... L 2TH 28lq 288
10780 Erie 1st pf.. . 680 641y 6434
5860 Frie2d pf. . 178 My ey

200 Fvans. & Terre H.. 85 85 (13

200 Ft. W.&D.C . b4 8215 5214

100 Gen.Chem. Co. 55 55 55
1825 Gieneral Electrie... .172 10014 170

700 Hocking Valley .. .. 787§ 783 781

400 Hocking Valley pf.. 85 83% A3y
6310 [llinols Central.. ... 130y 12774 *1281¢

785 Int. Paper . 134y 12 1214

940 Int. Paperpf..... . 87 [ [}

100 Int. Pump... .. 8 35 3%

100 Int, Pump pf. 72 72 7?2

170 lowa Central. 2 21 21

100 Kan.& Mich. .. 27 27 27 -

426 Kan. City So'n..... 105 18% 18% — 17§
1800 Kan. City So'npf .. 37 35 35 - g

oA
25

112 Laclede Gas pf....104 104 104 4 63§

THE OUTSIDE MARKET.

Transaotions in the mrket for the week were

as follows:
Open- High-

est.
1680 American Can 44
410 Am.Canpfd......... 35'¢
300 Am. Writ. ptd........ 12 12
2350 Bay State Gas.. ... . 782 7-32
200 Bor. Con. M'k pfd....1078{ 108'4

510 British C. Cop . 234

900 Bklyn Ferry 0y
2005 B. U. Gasrts. . ...... 16
1500 Buff. Gas. e 38
100 Con. R.R. l.. & R. ... 3y
1700 Con. Lake S
300 Con. Lake S. pid.
1350 Cot. Ol & F.pMd.. ..
20 Elec. Boat pfd.
760 Elec. Vehicle. . ......
200 Elec. Veh. pfd.. . ... 14
7 Gen. Asphalt. ... ... 1434
10 Gen. Asphalt pfd. ... 883%
700 Gold Hill Cop. .. 516
22875 Greene C. Cop. . . 121y
80810 Greene C. rts....... 53¢
100 Hack. Mead. .. ... . 284
500 Havana Tob......... 34
6656 Havana Tob. pfd. . . 45
2005 Interboro R. T... ... 107
1515 Int. Mer. Mar. . . 84
150 Int. Mer. Mar. pfd... 104
2070 Light, F. & P..... .. 18
1000 Man. Trans ......... 1l
3225 Mon. & B.Cop....... %
20 Met, Trust. ... 625
5885 N. Securities,. . 04ly
1020 N. Y. Trans. .. L. By
187 N. Y. & N.J.T. ns.. 8%
400 No. Am. Lum. & P.. 3!y
115 Otls Elev. pfd. . . B8
10 Pac. Pack. & Nav. .. 4
10 Rey. Bak. P. ptd. ... g9,
1350 Seaboard A. L... .. . 9%
1255 Seaboard A. L. pfd. . 17'y
6175 Seaboard rts......... Oy
800 Shannon Cop........ 8
100 Stand. Mill.pfd...... 19
37 Standard Oll........ 662
100 St. L. Trans. ........ 8§
500 TintleCo. ... ........ &
100 Tonopah M. ... by
100 Un. Box & P. pfd 193,
1800 Unlon Copper. . N
160 Un, Rys. St. L. pfd . 564
405 1", S. Shipb.. 1
300 U". 8. Shipb. pfd.. . . '3
300 Wash. Trac. pfd. .. .. 47
575 White Knob Cop. . 7
BONDS.
$3000 Amer. Malt. 8s. . .100
1000 Am. Wr. P.5s.. ..... 07
1000 Bklyn F.5s.......... 68
0000 Buff. Gasbs.......... 85
3000 Ches. Trac. 5s.......100
9000 Cuban Gov.8s. ......110
1000 Int. Salt 5s 80'9
1000 Nassau Elec. 4s. 50
20000 N. O, Ry. 4146, .. 80'4
20000 Seaboard A. L. 5s.... 784
#000 So. El. Land 5s. . 50
1000 Syracuse GasHs..... . 9568
5000 17. S. St16s ser. A... 102
1000 U, §. St 58 ser D ... . 10314
97000 L. S. Shipb. 8s. .. 27
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CAPITAL . .
SURPLUS . . .
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N.Y.Security& Trust Co.

406 WALL STREET, NEW YORK,
$1,000,000
4,000,000

CHARLES 8. FAIRCHILD,

President.

OSBORN W. BRIGHT. Vice-Pres.
L. CARROLL ROOT, Xd Vice-Pres.

ALEXANDER 8. WEBB, JR., Secretary.
ZELAH VAN LOAN, Asst. Secretary,
JAMES E. KFELER. 2d Asst. Secty,

TRUSTEES.

Charles S. Fairchild, Frank W. Stearns,
Edmund D. Rnndolph
George W. Perkins,
H&m
eam,
John G. McCullough Charles M. Schwab,

James J. Hill,

Stuart G. Nelson.
James Stillman,
M.C. D. Borden,

Abram M
Norman B

B. Aymar Sands,
John W. Sterlmg, Frank Tilford,
John A, McCall, Woodbu
James A. Blair, Osborn @,
E. Parmalee Prentice,

John S. Phip

Tanis company |s authorized to act as Executor,
Trustee, Administrator, Guardlan, Agent, Recelver,

Regm.nr and Transfer Agenl

Raceives deposits wbjeet to check, allowing 1,
cat on dally balances " vy

S,

Langdon.
Bright,

|

Henry 0. Havemeyer,
Anson R. Flower,
Lowell M, Pllmer.
John E.

Richard Delaneld.

PHILIP

S. BABCOCK,

Trust Omcer.

TRUSTEES:

Danlel O'Day,
Percival Kuhne,
Frnnk Curtlss,
ernon H. Brown
ie(h M. Illlllken.

Theo. W,
Geo. Edward Ide.

Cord Meyer, L. C.
I'erry Belmont,
Wm, T. Wardwell,

Dessar,
Warren Smith,
Jnhn S. Dickerson,
-lamu W. Tappin,
Geo, W. Quintard,

\oKERBOQ
$“Tnus1' co e@

NEW YORK. l

l

B. L. ALLEN, 4th

BRONX

CHARLES T. RARNEY, President.
FRED'K L. ELDRIDGE, 1st V. P.

JOSEPH T. BROWN,
JULIAN M. GERARD, 3rd V. P.

2nd V. P.
V. P.

FRED’K GORE KING, Sec, & Treas.
J. WLEAN WALTON, Asst. Sec'y.
HARRIS A. DUNN, Asst. Treasurer.

TRUST DEPARTIENT:
WILLIAM B. RANDALL, Trust Officer.
HARLEM BRANCH:

W. F. LEWIS, Manager.

BRANCH:

JOHN BAMBEY, Manager.

88 Wall Street,

LeRoy W. Baldw!n
Ira Leo Bamberger
Archer Brown

Silas \W. Burt

Amos . Carver.

I' Kingsbury Curtls,

H. H. Harrison.
C. M. Higglins
Robt, E. Jennlngs
John C. Kelly.
Manuel Lopez,

Issues certificates of deposit bearing interest
at special rates

LEROY W, BALDWIN, Presiden:,
DUNCAN D, PARML
H. M, GOUGH, Treasurer,

DIRECTORS:

Clement A. Griscom, Jr,

Militon J. Warner

anmr:Sanusﬁu
Capital and Surplus, $1,000,000

New York City.

Y, Vice-President.

Thos N. McCauley
George L. Nlchols
Wm. E. Nichols.
Adolph Obrlg.
Duncan D. Parmly
Willlam H. Post.
Walter T. Rosen.

). Frederick Talcott
Henry P. Talmadye
Edgar Van Etten,
Oswald G. Villard
John R. Walsh

Bowling GreenTrust Co.

26 BROADWAY,

NEW YORK.

vapital, $2,500,000.

OFFICERS:

EDWIN GOULD

WILLIAM H. TAYLOR
P. ARMSTRONG

CHAS,
JOHN A, HILTON

WILLIAM M. LAWS. ..

Sarplus, 32,500,000

..Secretary

DIRECTORS.

Charles P. Armstrong
Frank Brainard
Robert (. Clowry
Edmund C. Convers»
Wm. Nelson Cromwell.
Grenville M. Dodge
Ashbel P. Flteh
Edwin Gould,
Frank Jay Gould
George J. Gould
John A, Hilton

E.F.C

MyronT. Herrlok
Fdward T. Jeflery
Fdward R. Ladew
Willlam M. Laws

J. W, Middendort
Wm. Willls Merrill
Winslow S. Plerce.
Frederick B. Schenck.
Wiillam H. Taylor.
Edward R. Thomas
John P. Truesdell
Youne

CITY TRUST €O

OF NEW YORK.

36 WALL STRE

CAPITAL

o
.$1,000,000,00

(ntirely Invested in 1‘{|v r;l New York Bonds.)
SURPLUS & Undivided Profits 1,680.569.91
OFFICERS.

Jas. Ross Carran,

President.

John D. Crimmins, Vice-President.

George R.

Sheldnn, 2d Vice-President.

Arthur Terry, Secretary.

Walter W, Lee. Asst.

Secretary,

DIRECTORS.

John D. Crimmins,
Frank H. Plat,
George R. Sheldon,
Edward Eyre
Peter Doef

James D amt
Willlam R. Grace,
Hugh Kelly

Morgan J. () Brien,

Jas. Ross Curran,

Hosmer B. Parsons,
vibert oo Jeanings,
George W, Perkins,
Fugene Kelly

Charles W Morse,
Elverton R. Chapman,
Charles V. Fornes,
Frank R. Lawrence,
Albert B. Boardman,
Henry Helde.

‘ .. President !
Jdst V.-President |
.2d V.-President '
34 V.-Pres, & Treas. |

FIDELITY TRUST COMPANY

NEWARK, N, J.

Capital, Surplus and Undivided Prolits
Over $9,000,000.00.

Transacts a general banking business.

Acts as Guoardian, Administrator, Re-
celver; registers and transfers corporate
stocks and bonds.

Guarantees titles to real estate through-
out the State of New Jersey.
the best

Its Safe Deposit Vaults are
equipped in the State. Absolutely fire and
burglar proof.

Accounts of Manufacturers, Merchants,
.(’nrporluom. Estates and lndlvlduls 80-
cited

INTEREST ALLOWED ON DEPOSITS,

OFFICERS:

UZAL H. McCARTER..
JOHN F. DRYDEN
JEROME TAYLOR .. ..
FREDERICK W. CGNER,
Secretary and Treasurer
JAMES H. SHACKLETON,
Assistant Secretary and Assistant Treasurer

DIRECTORS:

JonN F. DRYDEN, HENRY S. REDMOND,
JAMES )W'. ALEXANDER, CHARLES A. FEICE,
Jaurs H. Hypy, BERNARD STRAUSS,
LESLIE 1. WARD, JORN C, EISELE,
FpGgar B. WARD, ANTHONY R. KUSER,
WILLIAM SCHEERER. WILLIAM H. MCINTYRE
SCHUYLER B. JACKSON, H. R. WINTHROP,
UzAL 1. MCCARTER, ROBERT H. MCCARTER
JEROME TAYLOR, Orro H.
WILLIAM N. COLER, Ir. M
WILLIAM H. STAARE, '\l DOREM 'S
FOorRREST I DRYDEN. JAcOB E. WARD,
‘THOMAS N. MCCARTER,

.. President
.Vice-President

By,
TRUST COMPANY

! Chamber of Commerce Building

69-63 LIBERTY 8T, NEW YORK.

| Capital ...... ......$,000,000.0
' Surplus & Undivided Profits 7,350,150.56

Allows interest on deposits subject to
check and transacts all Trust Company
business.

HENRY MORGENTHAU, President

HAUGH J. GRANT, T. STALLKNECHT,
Vice -Pres, 2d Viee-Pres

W. J. B. MILLS, ERNEST EHRMANN,
Treasurer. Secretlary.

DIRECTORS.

Frederic P. Olcott, Frederic Cromwell,

James Stillniun, Wm. M. Mclntyre,

Anthony N. Brady, Michael ('olemun,

James N, Jarvie, G. G. Haven,

James H. Post, E. W. Coggeshall,

Augustus D. Juilliard, Hugh J. Grant,

Henry O. Havemeyer, Ernest Ehrmann,

Henry Morgenthau.

You are cordially invited
to keep your checking ac-
counts with this Company. -

Interest allowed and credited monthly.

Special rate on certificates
of deposit based on amounts
and maturities.

Special arrangements with
clients depositing funds for
investments in mortgages.

TiTLE GUARANTEE
ANDTRUST COMPANY

APITAL AND 88’500,000

SURPLUS,

146 Broadway, New York.
175 Remsen Street, Brooklya.

Manuf'rs Branch, 198 Montague St., B'klyn,
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