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THFE FINANCIAL SITUATION.

As the spring advances in ita due and
even course with seasonahle temperatures
and normal abundance of rainfall--this
fact alone being a matter of no smali favor-
able importance- the moat sceptical and
the most hostile observers must admit a
marked improvement in the husiness con-
ditions of (he country, a state of affairs
present and prospective fat hetter than was
Tooked for a month or two manths ago, and
one, considered solely by itsall, which pre-
sents a bright picture of national well-being.
The Northern Securities lawsuit, which
has troubled our business peace for more
than a year, has so endef] as not to impair
business confidence. A threatened great
strike of soft coal miners has been averted,
and a labor war in our own city equally
disastrous in its general effects has
been terminated. Despite all the adveree
weather conditions and the much talked
of letting up in business, 1 e. railroad carn-
ings in February are turning out much
larger thap was axpected and gross railroad
earningsin March were actually greater than
they were in March last year. If account
is taken in the record of last month's bank
clearinzs of the diminution therein due to
the lessened speculative transactions on
our local Stock Exchange, these clearings
show a greater activity in general business
than was the case in the corresponding
time of 1003; and bank clearings over the
country, even those for New York included,
were greater last week than they were a
year ago. This is the first week gince the
troublous times last fall that the bank ex-
changes have thus inoreased. In the
iron and steel business there i3 a bona
fide improvement concerning Which
thera is at last no manner of doubt.
The drought in the West and Southwest
has come to an end and the winter wheat
crop has now all the moisture it needs. In
the South there is a business hoom greater
than any that has visited the section for
fifty years; the cotton crop there has risen
in value since 1890 from $360,000,000 to 3620,-
000,000, and gains almost proportionately
as large have been made in the value of
Southern lumber, iron products and invest-
ments in cotton mills. Throughout the
West prosperity is as great ,as it has been
at any previous time. Money is heaped in
the banks of the land in supplies greatly
exceeding the demand. and- the bugaboo

dieulous scarecrow when it is known that
funds can be borrowed for ten months at
4% per cent. and for six months at 3 per
' cent. Looking at matters outside our own
| country we find in London, Paris and Berlin
a great encouragement of financial senti-
ment, and the opinion expressed by leading
financiers and voiced in the mott conserva-
tive financial journals that g period of rising
prices, especially in American securities, is
at hand. There are, of course, some draw-
backs. The extreme prosperity of our cotton
producing fields has been to a certain extent
at the expenge of cotton manufacturing en-
tarprires. There are still some labor troubles
in various parts of our country, though they
| are less at present than they have’been in
previous years at this season. There
in the usual business hesitation—a hesita-
tion that is, however, growing less and
less each day —because of the “Presidential
year”; but taken all in all and just as they
stand, financial, industrial and commercial
affairs in this countrv are in an exeaedingly
gratifying position.
., What is the immediata and valuable
deduction that must be drawn fromthis
when it is regarded from the Wall Street
point of view? Is it not that the belief
of speculators and the fear of investors
that after the great ficancial liquidation
of last year the shock of & commercial
liguidation equally as drastic and sensa-
tional was sure to be felt, is shown to bhe
unfounded? That commereial® troubles
should follow financial stress was not an
unreasonable supposition. After all the
great panics in our financial history long
periode of industrial and commercial
depreseion have, indeed, trailed. But in
studying precedenta care must be taken
in reasoning from the generak to the par-
ticular, otherwise inferences may go sadly
awry. The financial liquidation of 19803
was, to begin with, not at all comparable
with that of previous epochs in our coun-
trv of like nature. In its entire outworking
it was a magnificent illustration of that
general law which
panice have long noticed, that inall nations,
and more than anywhere else in nations
like our own, these events tend to occur
at wider and wider intervals and, when
they do cceur, to fall with diminishing
severity, the reason for this being the in-
creasing power of the crédit system in a
great and rich ecountry to withstand and
mitigate adversities of the kind. Aside
from that, the real “crash” in this eountry,
&0 far as its effect upon the public was
concerned, came with the Northern Pacifio
“corner” in 1971, Thereafter there was
no large amount of outside speculation
in Wall Street, and as a rekult the fal in
prices last year was regarded with an
equanimity over the counfry generally
that has never before been witnessed
on a similar oceasion. It produced
the effect, of course, of putting everybody
on their guard against the business disasters
which it was supposed would inevitably
soon be g&een. Commercial houses put
their affairs in order, retrenched expendi-
tures and curtailed or abandoned plans of
extension and improvement. And now what
has developed? Simply that our country is
better off than we were willing to believe.
Undoubtedly the precautions that were
taken have proved of the greatest benefit,
and if they had not been made trouble might
haveresultad. Undoubtedly our magnificent
crops and the high prices that have been
obtained for them have been of the most
signal advantage. Beyond any question
the large quantity of the country's money
supply, with 8o great a portion of jt in yellow
gold, hasserved as a mighty bulwark against
disaster, But the fact remains as stated.
Instead of being a land plunged in a busi-
ness pani¢, we are doing almost the largest
business in our history, and reaping there-
from a rate of profit thit aven five vears
ago would have been hald to be almost
fabulous. Tried in addition te all other
tests by a wseries of great conflagra-
tions and a winter season the most damag-
ing in its effects upon all forms of industry
that we have known for thirty years, the
general note of business life throughout
the country is one of vigpr, confidence
and buoyancy. The idesa on which the
bears in Wall Street hava gambled,
that a long era of business depression
must follow the collapse in speculation that
took place from the autumn of 1902 to the
autumn of 1003, has been proved to he
unsound.

Al this has direct reference to the much
discussed “swing theory” regarding prices
of securities that has always exercised
and always will exercise great influence
upon the Wall Street mind. Tt is that in
a general way action and reaction in the
stock market tend as in other things to
equalize each other, and that a period
of rising prices must be followad by a
period of falling prices bearing a feir pro-
portion to the previons advance. Those
who hold strictly to this theory maintain
that etatistics show that the average length
lof up and down swings in prices in the

of gold exports shapes itself only asia ri- |

{ tending.
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United States has been about five years,
and that, therefore, as the high prices
were seen in the fall of 1902 we need not
expect to see the end of the consequent de-
pression until about 1907. Perhaps there
are really faew who attempt to give this
tendency exact metes and bounds, but
the leading argument of speculators for
the decline in Wall Street. is and has been
that it is altogether too soon to look for any
recovery from the fall in values of last year,
and that so widespread were the results of
that fall that it will be many years before we
can have a permanently advancing stock
market. Now, accepting the swing theory as
possessing some degree of real merit, it
should be borne in mind that one of its ele-
mental propositions, perhaps its essential
dogma, is that the extent of a swing and not
the duration of it is the thing to be chiefly
considered, and that while prices of stocks in
this country have their alternate periods of
rise and fall, they tend continually over a
course of vears to a higher level. Taking the
reactions in prices for long and short periods
alike, it will be found that a counter move-
ment of one-half the preceding one is about
what will be accomplished on the average.
The faot, therefore, becomes of immense in-
tereast and importance that the decline in
prices which culminated last fall amounted
to more than half the entire previous ad-
vance which began as far back as August,
1898. The full fall in prices called for by
the most ardent adherent of the swing
theory has already ocourred. Is this to be
interpreted as meaning that the storm
having wholly passed away, the financial
sky will immediately shine as brightly as
ever and that from now on prices will
steadily rise? Bynomeans, But it corrob-
orates the conclusion that is already pretty
well established in other ways, that the
business smash which the Wall Street bears
are looking for they will not find, that in-
stead of a period of great buainess disturb-
ance and liquidation which has in former
years generally followed a large decline
in security prices we must now look only
for a pace of business somewhat more mod-
erate than was seen in times past, a deaire
on the part of business men to aot cau-
tiously and conservatively and yet entirely
ungoverned by any sense of panic or fear.
Should this indeed be the path that de-
velopments will follow, we should expect
for some time yet no great fluctuations up
or down in the stock market, but still, dis-
tinetly visible, a glowly hardening tendenoy
of prices.

The advance in the market recently
has been very unwelcome to the Stock
Exchange room trading element. They
have fought the rise stubbornly un-
deterred by the failure of one of their
number who has long been prominent as
a speculator for the decline. Operators
of this sort, it rnay be said in passing, while
very acute, are often very superficial in
their views and are more often than not
blinded to the merits of securities and to
the true course of the market by their very
nearness to the centre of speculation. The
report of the United Statea Steel Corpora-
tion for the first quarter of the year was
about the only announcement in the last
six business days which ocould be called
important, and in view of the extended
comment that has already been made there-
upon all that is necessary now to say con-
cerning it is that it brings valuable evidence
in justification of the assertion that taking
an average of good years and bad the Steel
corporation can earn the full 7 per cent.
dividends on its preferred stock. The
Government report for April as to the
condition of winter wheat will be made
after market hours to-day, and general
expectation is that the statistical average
shown will be about 80. It should be re-
membered, of ocourse, that since April 1,
when the observations for the report were
taken, conditions in the winter wheat belt
have greatly improved. The most signifi-
cant development lately has been the better
demand for bonds. One of our large bond
houses declares that in the first week of
April [t 8old more bonds to general customers
than it did in the entire two preceding
months. The railways, or some of them,
are now able, it seems, to sell bonds instead
of collaterally secured notes. A few weeks
ago the big bond houses would not touch
a naw issue of railroad securities of what-
ever description. The investment demand
is as vet not great, but it is real and it is ex~
In all the important circles of the
financial community there is chesrfulness
and hope. DaniEL F. KELLOGG.
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2 Third Avés... Bdlg B4l 044 951 04'§
| Tol&OCgnBsinG 105 105 - 8¢ 1058 106

8 T StL & W ¢s. 6815 65
15 TSILAW algs R8lg A%
108 UV Pacific 4s...1087§

1 UPacds, reg.103'y
100
2 UnRy St L s 81 81

3 V'a Mid gen...112'§
80 Wabash 1st,.1174
523 Wabd'h,serB 6214

5 Wab 1st, Det.108!g§
22 Weast Shore4s108

4 W Sh 4a, reg..107
17 West Un 8s...107%

32 Wh&LE cn 4s 88

68y + N T2 68
88 +~ !4 834 &I

1035%¢ 103%§ + }¢ 10874 1005
1084 1034 — 14 104
9815 00'§ + 35 100 iy

1004

L1 81 81

45 URRSF tdgds 770 774 174 — 1§ 80  7b'4
3 US 8s, coup..1074g 107 1074 108 1069
6501 US Steels fBbs 7814 788§ 78 <24 T4 6RS
1 Utlca&BR 15110414 10414 101§ - 1§ 1041 104
10 V'a 8s, Brown
Rros&Coctf T4 74 T4 R 7
10ValC&CBs. 714 71 Ty + 1§ 73 87y

11246 1126 + 185 11244 110
11816 1174 + 8 117§ 11425
00y 62 + 15 68
1085 10814 + 115 10844 1081
1073 108
108§ 107
10714 1073¢ + & 1079 105
48 West Un 414810415 108}¢ 104
16 Whé& LE 18t.100)g 100§ 1001 —2% 114
8744

567§

100 108%
10834 108

1043¢ 1014
1001,
L]

88 - 4% 01

2 Win&StP 2d. llﬂ‘ llﬂi 11286 +11¢ 112% 1123

51 Wis Cen 4s.

Total sales of bondl

St

RATLROAD AND OTHER SHARRS.

740 Chl. & Alton pt ... 82

Ifigh- Low- (los- Net
Sales. (2 IN est. ing. ch'nge.
100 AllisChalmers. ... 74 74 7% — 4
200 Allis Chalmers pf . 43 04 8 + 3
208500 Amal.Copper .... 62! 48% B81% + 2
100 Am. Ag. Chem. pt. 72 n ™ - 4
8742 Am.Car&F ...... W 18 20
1514 AmM.Car&P.pf... 4 72 T4 <+ 14
350 Am.CottonOll. ... 80  20% 30 + 4
162 Am. Express .....102 19 192 + 4
1180 Am. Hide & Leath 4% (1 oW + 4
135 Am. Hide & L..pf. 183§ 184 184 <+ 4
1880 Am.loe........... s 7 nE - Y
2200 Am. lce pf........ My 21 M + ¥
100 Am. Linseed Ofl... 8§ 83 84
2800 Am.Locomotive . 32§ 21§ 218 & Ig
111 Am:. Lo'm'tivepl . #2lif B2l¢ B¢ — 1¢
100 Am. Maltpf....... 10 19} 10l - &
8380 AmiSmelting . A g @% -+ N
52056 Am.Smeltngp!.. 08% * 028 03 + §
100 Am.Snufl......... 117 usy u7 4+ B
226 Am. Souffpf...... 91 20 00 4+ 2y
23400 Am. Sugar...... - 1273 128 127 - X
801 Am.Suga pf.. ... 128 1267 128 + 4
200 Am.T'plone &T. 12614 128 123 - 1§
a0 Am. Tobaceo pf. .. 1 188
%20 Am. Woollen. . Mg 11y 4§
B8%00 Anaconda. ....... 87 i) + 11
250808 Atch. T. & S. Fe.. 740§ 7l 748 + 2y
20480 A.. T.&S.Fepf... dlg 01§ ™ - 24
100 Atlantic Coast L.. 103 100 108 + 2
60850 Balllmore & Ohlo.. 8 T8l RIlg - 1%
128 Baltimore & O.pf. 8! 00 1] + 3
80078 Drooklyn R.T. ... 48§ d3l4 40'¢ -- 2
1400 Brookiyn Union G 20214 186 2024 < 04
11600 Censdlan Pacific. .16 1145 1168g - 1
6050 Chesapeake & 0. . 33% Ry . |
7€0 Chl. & Alton. . ... 3%4 &N R

82 R? + 1

1480 Ch). & Northwest..17135 170 171y - %
62290 Chl. & G't Western 178% 16y 17 - 1%
200 C. G. Wa'rn pf (A) 008 #0ls @98, - 2
A0 C.G. Wes'rn pf (B) 208g 27 % + I8
104085 C.. M1]. & St. Paul . 14681 1428 14485 - of
240 C., M. & St.Paul pf.17d 178 176 + 1
800 Cbl. Terminal .... 10 0% 104 + 14
2400 Chi. Terminal pf. . 2115 10y 208 - 1
800 Chi. Unlon Trac.., Ay By (1%
250 Chl. Unlon T.pf... 30ly RO 30y, - 14
180 C..C.,C.&St.L... 8% 784 704 - I
100 C.. 0., C. & St.L.pr 107y (m,' 10715 -~ 1%
18080 Coli. Fuel & Tron... 393 mu “ 4
100 Col. Fuel & Iron pf 43 tl 2
1020 Col. £ H.C. & 1.... 10 13y "M e |
4500 Col. Southern.. ... 1R3¢ 18l 17 4 14
4700 Col. South. ist pf.. (6 B34 Bhlg - 2y
1580 Col. South.2d pf.. 20's 204 284 = 14
23883 Consolidated Gas .70} 108 200 - Ry
2110 Cont. Tobacen pf 111 1085, 100l 4 2
2205 Corn Products. ... 18 183 18 + 4
7883 Delaware & Hud 15615 1610 18284 — 1§
2478 Dal., Lack, & Wn. 275% 267 *~* - ™

- quh me
Sales. est. o8t
2700 Den.& Rio Grande 22% 20
1350 Den. & Rio Gr.pf . 71'4 m‘
“100 Den. & Bouth.pf.. 2 2
100 Des M. &F. Dyooo 21 21
200 DetroftGas....... 78 79
430 Detroft United Ry 6414 643
1000 Detrolt Southern.. 10'4 Al
1100 Detroit South. pf . 104 10
8215 Distlllers’ Secur .. 24 Mgt
825 D, S.S. &A..... & L}
53155 Erfe. ... cooeens Wwe MY
11407 Erleistpf........ 05% L&)
2200 Erle2dpf. ..oovonn 24
1240 General Electric . 16414 162!4
150 Great North. pf...180 180
700 Hooking Valley. .. 728{ 71
700 Hocklng Valley pf 81 &1y
8274 1llinols Central. .. 13114 120%
100 Iflinols Cen. L. L. . 10415 104!
700 Int, Paper......... 1214 12
2405 Int. Paperpf...... 67% 64
€00 Int. Pump.... .40 0
200 Int. Pumppf,..... 78 70
700 Jowa Central. ..., 18% 18
260 lowa Central pf... 363 34!
746 Kan. City South .. 198{ 18
2100 Kan. City South pf 38'4 8415
2158 Kan.Cy,FtScottpf 68 68
700 Keo. & Des Moines 143 1215
200 Keo. & Des M's pf 50 454
210 Lake Erle & West. 28 14
100 Long Island ...... 49 40
20805 Louis. & Nash. ... 10074 107%
7645 Manhattan ....... 148y 142
21100 Met. Street Ry .. 117 1Yy
2077 Met, Securitiea. B1% 9
7870 Mexlcan Central.. 10'4 0%
1020 M.,§t.P. & S.S.M. 63 6134
2100 Mo., Kan. & Tex. 1844 17%
2410 Mo., Kan. & T. pf. 4015 39
115670 Missourl Pacific.. 474 02!y
100 Morrls & Essex.. 18214 182!
1580 Nash., Ch, & St. L.1164 110
800 Nat. Blscult...... # 4344
#00 Nat. lead.. ... 154 15
275 Nat. Lead pf.. &7 87
200 N.R.R.of Mex. pf, 83 37y
210 N. J Central.... 1508 158
8315 N. V. Central, 1173 18!
4p N.Y..N.H & H.180's 189
7785 Norf. & Western. 508, 658
100 Norf. & West. pf. 508 80%]
%60 No. American Co. 85 84
14580 Ont. & Western. 22y 21!
1000 Paéific Mall. 28 74
168110 Penn, R. R....... 1My 117
88025 People's Gas . oK1¢ 05!
100 Pere Marquette.. 75 78
4010 Pressed Steel Car. @'¢ 204§
400 Ry. Steel Spring.. 21 04
4756 Ry. Steel Sp. pf.. 75 4%
4780 Republic Steel.... 8§ 7la
9676 Republic Stee! pL 48 437
100000 Reading.. 450  43%
244 Reading lu pf 0 o
174571 Rock laland.. . .5 2%
26626 Rock Island pf.. . 68l (27,
1010 Rubber Goods. ... 1073 10}a
576 Rubber Goods pf. 793§ 70
1610 Sloss-Sheflield. ... 41} W4
200 Sloss-ShefMeld pf. &4 8334
100 St. J. & G. 1. st pf. 40 40
5020 St.L.& S.F 2d pf. 48 4534
160 StL& SF, CE 1 ctfs.1568 156
740 St Louls So'w'n. .. 148 13§
8%00 St.Louls S'w'n pf. 365 8%
260650 Southern Pacific . 5%  48'¢
17575 Southern Rallway 2213 21§
8805 So. Rallway pf. ... 8814 84
300 Stand.Jiope & T... 1 i
17600 Tenn. Coal & Iron. 41l 3814
270 Tex.JLand Trust, . 283y 28%
8760 Texas Pacific.... . 26y 241
400 Third Av.R.R....121% 120
7900 Tol.,St.L.& West. . 280 24
1130 Tol.,St.L.& W pf. . &7 34
200 TwinCtty R.T. ... 0814 024
208 Union Bag&P.. 5 5
476275 Unlon Pacific. . ... %0 843
12010 Unlon Pacific pf . . 44 62
300 United Frult ..100% 100
560 Unlon Ry. Inv. pf. 44\ 48
200 U.S.Cast Iron P. 7 684
300 U.S.Cast TP pf.... 41 4
11400 U.S. Realty &Con. 73 6
16646 U.S.Realty & C pf. &7 Mg
3410 U.S. Leather, ..... 7{ 07§
17156 U.S. Leathorpf. .. 784 78
8426 U.S. Rubber....... 14} 13
8372 U.S. Rubber pf.. . 50'4  b6ig
101049 U.S. Steel. .12 101
370206 U.S. Steel pf....... 6214 584
8600 Va.-Caro. Chem... 80%¢ 288
118 Va.-Caro. Ch. pf . .104 104
2040 Wabesh........... 100 181§
20088 Wabash pf...... .. |l 39%
580 Westinghouse ... 108 100
8% West. Un. Tel. ... 80 8%
2900 Wheellng & L. E .. 17\4 1044
200 Wheel & L.T 15t pf 48 45
p00 Wheel & L.F.2d pf 284 25
2060 Wis. Central....... 19 ILL
1830 Wia. Central pf.. 2% 4

Closs Net
tng. ch'nge.
] + i
g + "‘f
8, 4
21 <
(i

Mg b
0 - 14
v - 8
7 - 24
R =~ !4
6% + W
6y + 14
w2y + 14
163% ~ !
180 <+ 8
719 — BY
808 -~ T4
1809 + M4
10415

17y + 4
T o+ 14
g o+ 1
78 +~ 8
1 + 1
8814 + Y
0% — M
Mg - M
61 + ¥
1435 + 4§
50 4+ 4
w4
1)
1004 4+ 1%
1484 + L
1nr - b4
Flig + 4
10+ 4
62 - 4
178 + Y
0o 41y
Mg = 1
1821 — 2.4
118l -~ 744
34 -~ ¥
154 + N
7 - N4
37 1L
150% 1y
N7 '4
189

FE R 1
A084 8
B4ty 'a
1%

28 1
noyy + 1
(L 1%
75

»

wig - Y
™ o+ 14
M- M
4 - W
“ig

m - M
24 + 1y
a8y -~ 8§
10y — 8
79

"y = 1y
8+ 2
“ - 2
a7 + 1
15 - 4
1 - 1§
344

50V, =~ bt
2y —~ W
By +~ 1
1

N - N
28l - Y
248§ - %
12044 4
bl

a -~ 2
0y -~ i
6 + N
BTl + 13
M - 4
n - 4
4~ 5%
68 — 13
“© - 24
65 ~ 5
s+ b4
T
784 4
13

50%s -~ 2%
18 4 M
818§ ~ 28
20 - N
14 + 4
10% +
®n o+ i
8214 - 84
M+ 4
14 + %
|
201§ — 4
19 . |
4% - '

Total sales of stocks, 8,240,900 shares.

“Ex dividend.

tEx rights.

THE OUTSIDE MARKET.

Transaoctions in the omalde mearket for the week

were as follows:

Sales.
725 American Can
1620 Am.Can pf ..

Open High- low- Clos-

fng. est. est. ing.
Z PR PO PR 1 '
357y 87 35 a7

Qontinued on Ninth Page.

" NATIONAL BANKS.

e ———— A e e e e el i N

MERCHANTS'
NATIONAL
BANK

OF THE CITY OF NEW YORK,

43 Wall Street.
SURPLUS, $1,400,000,
FOUNDED 1803.

CERS :

CAPITAL, $2,000,000.

OFF)

Robert M. Gallaway........coooviviin:

Ejtert A. Brinckerho

Willlam B, T. Keyser. .......coococevianns

Samuel 8. Campbell

DIRECTORS :
Chalrman of Board

John A, Stewart............

Chas. Stewart Smith ...
Gustay H, Schwab....

Donald Mackay.......
Robert M. Gallaway. ..
Charles D. Dickey.....
George Sherman. ...

Edward Holbrook. ... ..

Orris K. Eldredge

Joseph W. Harriman. ..

President

U. 8, Trust Co.

Elbert A. Brinckerhoff ... ............. Capltalist
.Merchart

§ nolrlclu & Co
{ \ermllu & Co.

.Brown Bros, & Co.

B -l’ Central Trast Co

.Pres, Gorham Mfg. Co
.Eldredgo, Lewis & (‘o.

ORIGINAL ©

HARTER 1820,

THE
CALLATIN
NATIONAL BANK

OF THE CITY

CAPITAL, L

SURPLUS AND PROFITS

OF NEW YORK

- $1,000,000
(Earned), 2,160,000

OFFICERS
SAMUEL WOOLVERTON, President.
ALEXANDER H. STEVENS, Vice-President.
GEORGE E. LEWIS, Cashler.

HOWELL T. MANSON

, Assistant Cashier.

DIRECTORS
ADRIAN ISELIN, Jr. HENRY |. BARBEY.

THOMAS DENNY.
FREDERIC W, STEVENS,

ALEXANDER M. STEVENS,

W. EMLEN ROOSEVELT,
CHAS. A. PEABODY,
SAMUEL WCOLVERTON,

B A

Che Eéberal Bank

Capital and Surplus, $300,000

5800 BROADWAY, AND

GRAND AND OR

CHARD STREETS

Transacts a Mercantile Banking Business
W, M, WOO0DbS, Prcsldenl

R. A. DOOLITTLE
Casuier

GFEO. t. FR
HYMAN RACB)(IL
Anst. Cashiers

Harriman & Company

mn- co\uuuu '.

B e e

mwmwww '

THE TRUST CO. OF AMERICA,

149 Broadway. New York

o

(NORTHWEST CORNER ~IBERTY STREET)
Capital, Surplus and Undivided Profits - $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.

OFFICERS:

P. %waom Vice-Prea.
"LLL %i oo-rr.. H = Vice-Pres
RAYNO J Y, See'y.

"“\“%“%“

ERT L. BANIBTER, Treas.
DIRECTORS:
. Donald, ames Campbell, George Blumenthal,

\A!“l!lll‘l’:ln B.rr‘mr 33. - tng, ﬁ Redm zna. Fran JII Gould
H. 8. Manning, George or, Jno R. Ha!omul. lam ,f‘
umudAu vou Bdw.? John W. Griggs, .
Myron Dodd, gn ndoon Edwin Gould,
Bmmon uo ln Joel P. Freeman, Lehman, Willlam N, Leupp

Morton Trust Company

38 NASSAU  STRREY.
$2,000,000

Capital - . -

Surplus and Undwnded Proﬁts . - $6.000.000
Acts as Trustee, Guardian, Executor, Admmutrator Assignee, Receiver, Registrar
and Transfer Agent. Takes charge of Real and Personal Property.

Deposits received subject to cheque, or on certificate. Interestallowed on daily balances

Travellers’ Letters of Credit issued. Foreign Exchangs

o
OFFICERS.
LEV! P. MORTON, President.
THOMAS F. RYAN, Vice-President. H. M. FRANCIS, Secretary.
CHARLES H. ALLEN, Vice-President. cHAILES A. CONANT, Treasurer,
JAMES K. CORBIERE, Vice-President. 7. B. MINAHAN, Asst. Treasuser
. B. BERRY, Trust Officer.

Counsel, ELIHU ROOT.
DIRECTORS:
John Jacob Astor, a a6 ; Rlihu Root
George F. uker. Jouph C Bendrix. Lev1 P Morton, {nthrop ftutherm rd,
Fdward J. Berwi nd James N. Jarvie, Rio ‘k McCurdv, Thoms F. Rya
Frederic Oir-’umwe .,  Walter B, Jnhnlfon, W Jacob H. Bch lﬂ'
James B A uilliard, Georao Fonter Peabodv John Sloane,
Henry M. Fllcfer. Joseph l.arocque, Samuel Rea, Harry Payne Whitner,
EXECUTIVE COMMITTEF:
LEVI P. MORTO G. G. HAVEN, PLIHU ROOT
THOMAS F. AMBS N. JARVIE ACOB H.

EDWARD J HERW!\D RGE FOSTER PPABOD\ HARR\' PAYVE “"HIT\'F s

Guaranty Trust Co. of New York

Mutual Life Building, Nassau, Corner Cedar Street.
LONDON OFFICE: 33 Lombard St., E. C. Y
Depository of the Government of the Philippine Islands.

Capital, $2,000,000. Surplus, $5,000,000,

INTEREST ALLOWED ON DEPOSITS § TO CHEQUE OR ON OCERTIFICATE,
Acts as Trustee for Oo?ornlonn Firms, and Individuals; and as Guardian, Executor, & Administrator.
Takes entire charge of Real and Personal Estates: carefully selected securities offered for investment.

TRAVELLERS' LETTERS OF CREDIT AVAILABLE IN ALL PARTS OF THE WORLD
AND COMMERCIAL LETTERS OF CREDIT ISSUED.

DRAFTS on all parts of Great Britaln, Prance, Germany, China and Philippines BOUGHT and SOLD

JOHN W. CASTLES, 1st Vice-President.
OSCAR L. GUBELMAN, 8d Vice-President.
WM. C. EDWARDS, Treasurer.

F. C. HARRIMAN, Assistant Treasurer.
R.C. NEWTON, Truat Officer.

WALTER G. OAKMAN, President,

GEORGE R. TURNBULL, 2d Vice-President.
JOHN GAULT, Manager Forelgn Depariment.
F.. C. HEBBARD, Secretary.

DIRECTORS:
George F. Baker, P, Arﬂmtn Adrian Iselln, Jr., w Qakman,
(:eorge S. Bowdoln, Q. G James N, Jlin'rﬂer \““' °n
Frederic Cromwell, Edwin Ihwley. Augustus D. Juilllard, Henry H. Rogers,
John W, Castles R. Some ayes, ard A, McCurdy. H. M Tvo mbly,
Walter R. Gmeno Charies R. enderson,  lLevi P. Morton, Frederick W. Vanderblit,

Harry Payne Whitney.
London Committee:
ARTHUR J. FRASER, Chalrman: DONALD C. HALDEMAN.

COLONIAL TRUST COMPANY

solicits the accounts of corporations, firms and individuals, and tnvites
correspondence or personal interviews.

Interest allowed on daily balances which are subject to check at sight
or through the New York Clearing House,

Certific ates of Deposit (time and dcmand) issued,

St. Paul Building, 222 Broadway, New York.
Capital, Surplm & Undivided Profits, $2,400,000

John E, Bnrne. Presiden
c nrd Dalnnold.

‘ya '\'Ino-l‘reoldenu
.lnmn T'Ip ‘ o |
rpn ressmann, Treasarer,
Fdmund L. Judson, Secretar 8

Philip 8. Bobenek. Trust Ofcer.

(}ﬁNTRALREAmBON]) FIDELITY TRUST CONPANY| |
US]'COMPANY NEWARK, N. J. »

Capital, Surplus and Undivided Profits
Chamber of Commerce Building Over $9,000,000.00.
$90-68 LIBERTY S8T. REW YORK.

Transacts & gemeral banking husiness. P
Acts as Guardl Administrator, Re- i

Capital ...... ......$1,000,000.00 |

Surplus & Undivided Profits 4,350,150.56

celver: registers and transfers corporafe
stocks and bonds,

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

Its Safe Deposit Vaults are the best
eu-l‘m in the State. Absolutely fire and

Allows interest on deposits subject to Ar proof, \
check and transacts all Trust Company | Bcorporations, Estates and in 19iduals vo.
business. "“"P:;‘I;nu N §
ZREST ALLOWED ON D ITs.
HENRY MORGENTHAU, President. LOWED 0_\ Fros |
HUGH J. GRANT. T. STALLKNECHT, OFFICERS: v
Vice -Pres. 2 Vica-Pres, S‘z)nl.; H. D""%EF e ;r"::’,g:: 4
W. J. B. MTLLS, ERNEST EFRMANN, | I ICROME TATI R Tif,,, Qe
Treasurer. Secretary. FREDERICK W. EGNER, 4T A
er £
DIRECTORS. JAMFS H. smcxlféf"uw A0, ST b )
Frederic P. Olcott. Frederic Cromwell ASIBEL Reey W01 Alssns Treasyss: .
James thman G. G. Haven, JoRR F D"Dn‘mktcrno.::; S, REDMOND [
Anthony N. Brady. E. W. Coggeshall. JAMES W. ALEXANDER, -CHARLES A. FRICK, t

BERNARD S‘rnnua
JORN C. EIRELE
ANTHONY R. KUBSER,
WILLIAM H. MCINTYR®
R. WINTHROP,
ROBERT H, MOCARTER
OT1T0 H. KARN,

Jarmes N, Jlrvm Wm. H. McIntyre JAMES H. HYDE.
Auguetus D. Juilliard, Michael Coleman
James H. Post, Ernest Ehrmann,

Hugh J. Grant. Henry Morgenthau.

Bowling Green Trust Co.

26 BROADWAY. NEW YORK.

Capital, $2,500,000. Surplus, $2,500,000.

WILLIAM SCHERRER,
SCHUYLER B. JACKSONX,
UZAL H. MCCARTER,
JEROME TAYLOR,
WTILLIAM N. COLER, Ir,
WILLIAM H. STAARR,
FORREAT F. DRYDEX,  JACOB E. WARD, !
THOMAS N. MCCARTER
R = T SO

You are invited to keep

{ OFFICERS: i with
EDWIN GOULD............. a3 e e sy President yo.ur ChCCklng Roeouats
WILLIAM H. TATLOR..... Ist V.President | this Company.

CHAS. P. ARMSTRONG ...
JOHN A, HILTON.

..2d V.-President

....84 V..Pres. & Treas. Interest allowed and credited monthly. ) |

WILLIAM M. LAWS, .. Secretar . . i N 5
bR K Speciai rate on certificate: J
DIRECTORS. . es $ |
Charles P, Armstrong, Msron T. Herrick. Of dCPOSlt based on amounts ‘1

Frank Brainard,
Robert C. Clowry,
Fdmund C. Canverse,
Wm. Nelson Cromwell,
Grenville M. Dodge,
Ashbel P. Fiteb,
Fdwin Gould,

Frank Jay Gould,
George J. Gould,
John A. Hlilton,

Edward T. Jeffery.
Pdward R. Ladew,
Willlam M. Laws,

J. W. Middendorf,
Wm., Willis Merrill,
Winslow S. Plerce,
Frederick B. Schenck,
Willlam H. Taylor,
Fdward R. Thomas,
John P. Truesdell,
F.F.C. Young.

i

T EQUITABLE |
TRUST COMPANY |
|

and maturities.

Special arrangements with
clients depositing funds tor
investments in mortgages.

JiTLE GUARANTEE
Anp TRUST COMPANY

APITAL ARD 38,500’00( ;

SURPLUS

146 Broadway, New York.
175 Rensen Street, Brookiys.

OF NEW YORK
Capital, $8,000,.000

15 Nassau St
Snipins, $9,000,000 o BNl

Pquitable Bullding Manuf'rs Brapnch, 108 Montague 8t., B




