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THE FINAN CIAL SITUATION.

‘“T'he etock market gave a pretty good
aocount of itself last week and went far to
justify the dlagnosis of its character that
seems to be made in practically all the high
quarters of Wall Street, that It is a market
in which a strong advancing tendency is still
clearly outlined despite the rise in values
in the Jast six months. Prioes are admit-
tedly at a high level and this leads naturally
to caution and discrimination in market
enterprises. Yet the substantial fact re-
mains that money is still more plentiful
than are securities, and that this plentiful-
neas is not due, as has so often been the case,
to a diminution of general business. The
business outlook is not equally bright, of
‘eourse, in all sections of the country—this
‘{s something that could hardly be said at

any time—but it is very bright in all sec-
tions of the country, save perhaps one
alone, the cotton manufacturing district
in New England; and as regards New Eng-
land, the fall in the price of cotton is fast
bringing about a helpful readjustment of
donditions. What the stock market did
last week was to pause and take breath
after a violent shake-up, and it has been
discovered that the shake-up was for the
advantage of the market in every way.
It is no longer a market ov erbought and
“toppy.” The reckless buying epirit: that
governed' things and that proceeded al-
most entirely from one speculative quar-
ter has been forced to curb itself and to
gee. its “pyramids” reduced. The market
stands up now safe and sound after its
purging. Looking critically around, it is
hard to see that any storm or shock is im-
pending. or that there is anyth!ng of harm-
ful nature “hanging over” the situation.
On thé contrary, there is in sight a plain
gathering of potential forces which ought
in due time to exercise a powerful influence
toward higher prices for good securities.
The action of the market during the week
attests this. Holiday dulness prevailed,
#s was natural, and may prevail for some
time to come. Those who seem to be most
confident of the market future hope that
a too active speculation will be prevented
in the near future. But resilienoe is still the
dominant feature of Stock Exchange deal-
ings, and whether with all things working
for good in the way that they have been do-
ing general speculative tendencies can be
kept down seems doubtful. Whenever stocks
declined last week they rallied on purchases
muoch smaller than the volume of sales re-
quired to send them down. There were
more buyers at the low prices than sellers
at the high prices. There was everywhere
the evidenceof aTeeling of robust hopeful-
ness in the business and financial world.

The decline in the middle of the week
was ostensibly caused by the recommenda-
tions addressed to Congress by young
Mr. Garfield, recretary of the Bureau of
Corporations in the Department of Com-
merce and Labor, that corporations doing
an interstate business should be required
hereafter to get a license at Washington
if they were to continue their operations.
Itisa little difficult to discuss such a propo-
sition seriously, and it is very interesting
to observe that even from the radical news- |
paper press, which might be inclined to |

approve the idea, there comes a strong note |
of dissent concerning it. The general
opinion seems to be that what was said
by Mr. Garfield about the matter was merely
for the purposeof “bringing upthesubject,”
and that it is very unlikely that now or in
thenext Congress a measure will even be in-
troduced along the lines that have been in-
dicated. One word deserves to be saidabout
this matter and about the proposition that
& rate regulating power should be placed
in the hands of the Interstate Commerce
Commission. Has it ever occurred to those
who were making talk about this that there
were laws in plenty about such matters
now, and that never in the history of any
civilized country have such alleged evils
as complained of been remedied by legis-
lative acts, however drastic and far reach-
ing? Laws forbidding railroad rebates,
prohibiting consolidations in restraint of

e and providing for all manner of in-
vestigations and consequent “publicity”
in the case of corporations doing an in-
terstate business already stand on the
statute books. Why this constant de-
sire to legislate further, and to legislate
in a way that would in future years place
in dangerous hands at Waahmgt? power
over the country's business affdirs which
Czar or Sultan doe: not now exercise in
his own land? How stands the record of
ths use of the authority that has already

been committed to the Interstate Commerce |

Commission? Over 90 per cent. of the
decisions of this commission have not
passed the test of judicial review. Who
i it that asks that to such trembling and
jgnorant hands a swcrd of even greater
weight and sharpness than they now hold
should be intrusted? There is little doubt
that eventually, along with the increasing
oonsolidation of our country's railroad
systems that has been absolutely com-
pelled by the growth of the country and
that has been accomplished a& by a sweep-
ing tide, often against the wish of these
rallway systems themselves, there will
comeé an increased supervision of railways
and of other business affairs by the national
Government; but it will come, we may rest
assured, not in a form designed by any
Soocialist or semi-Socialist theories, but in
the natural course of things, in a way
recognizaed by the business interests of the
land as one fostering and protective of
their own best concerns. . 80 coming ‘it
will ‘be hailed as a “bull” rather than a
*bear” argument in Wall Street. The drop
in prices in the stock market last week
had in reality little to do with this matter.
That event was in the nature of a mere
natural reaction in the course of an ad-
vancing movement that had gone ahead
rather rapidly.
When we look again at the general finan-
cial and ‘business situation we cannot but
be impressed with the fact that wealth is
{noreasing in our country at a rate fap more
rapidly than it is anywhere elsé in the world,
and that in this great movement the market
value of all properties here must propor-
‘tionately share. While bearing in mind
what has hitherto been stated, that the high
level of prices now attained is such as to
Justify ‘discrimination in making purchases
of stocks, there are still certain sécurities
whose ,pmnt and future prospects seem
to rest in so clear a light as to justify ref-
erénce’ to them by name. The United
Btates Steel stocks and sinking fund bonds
have gone through the fire of a trade de-
pression, a fire that they will again, doubt-
Jess, experience in course of time. But
wuat Yas been proved about this corpora-
tion is that, with all ite varying earnings,
dividends as at present paid upon its pre-
ferred stock are secure, in all human prob-
ability, over a course of years; and the
onus lles heavily upon the hostile critic
to show that the United Btatas Steel pre-
ferred shares should not sel) as high as those
of the American Sinelting and other well
managed and prosperous industrial com-
panies. The Steel Corporation was cér-
tainly never entering more luspicibunly
than it does now upon a new fiscal yea
The production of pig iron at its furnm
is'at the maximum, and would undoubtediy
excesd previous high records did not the
drought in western Pennsylvania, by our-
tailing the supply of coke, interfere some-

what with the manufacture of the prodnot.
Prices in nearly all lines of raw and finished
material have advanoced, and will, it seems,
advance further, save in those branches,
such as steel rails, in which a wisa policy dio-
tates that price quotations shall re main as
little changed as possible. The corporation
will, it is believed, show unfilled orders
on hand on Dec. 81 of at least 2,000,000 tens
more than at the end of the last quarter,
and authorities who can really be called
such estimate the net profita of the cor-
poration for the coming year at $128,000,000.
What is there in all this, with an outlook
of 35 per ocent. for time monéy for six
months ahead, which should lead a man
to sell his Steel shares? Passing to the
railroad stocks, Union Pacific common
certainly presents a claim for attention
that stands out with extreme prominence.
This is a stook that is selling relatively too
high, adjudged by its present interest
return to the investor; but the buyer of
the atock must regard the future rather
than the present, and it is clear that this
is exactly what buyers have done. .If it
were not for the outstanding Union Pavific
convertible bonds, which can be turned into
common stock at par any day before May
1, 1008, there is little doubt that the Union
Pacific company would now be distributing
a 5 or 68 per cent, dividend upon its common
shares, as it is earning fully 12 per ocent.
upon thess. The directors:of the oom-
pany naturally do not like to divide profits
with their bondholders, as they would
have to do if the dividend rate upon the
common stock were enlarged while the
bond conversion privilege was in being;
and yet it is clear that if the price of Union
Pacific common stock holds above par
until May 1, 1006, the bonds will be con-
verted anyway before that time, sinoce after
then they will only be worth their value
as a bond alone. Therefore the Union Pa-
cifio directors may find that there-will be
small point in walting sixteen months
before enlarging the dividend rate. The
great Northern Securities litigation is
still in progress, it is true, but what will
happen to the Union Pacific company in
case it loses its fight and the pro rata plan
of distribution of the Northern Securities
assets which it is now oontesting is carried
out? The Union Pacific will receive under
this plan, in addition to the $9,000,000 in
cash already paid over to it, $5§7,281,000
of Great Northern and Northern Pavcific
stock, which will represent a net profit
to the Union Pacific upon its Northern
Securities investment of nearly $25,000,000.
These are well known facts in the case of
active and leading stocks which form
specific reasons for their recent advance
in price and instil confidence as to further
advances in the future, apart from those
broad considerations of the abundance of
money in the country and the quickened
pace of business which give an upward
impulse to the stock market as a whole.
The painstaking investor, however, will
find among the comparatively inactive
list of stocks many which will repay his
study, perhaps more handsomely than will
those with which everybody is more or
less familiar. The facts concerning the
recent development of the Pacific Coast
company, which are only partially die-
closed in the usual financial books of refer-

ence, but are fully shown in the annual

reports of the company for tne last two

| or three years, may be mentioned as among

those wh.ich are peculiarly worth knowing.
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2200 Chl Unlon Trac pf... 43 ] “ — 34

10 C,.C.CaML. ... L1 - 1§

200C.C.CaMLp... . 116 118 1 +1

100 Clev, Lor & W... " 7 70 70

100 Clev. Lor A W pl. 1004 100§ 100l5 4 2%
26100 Col Fuel & Iron.... 483§ & s -1

1000 ColdH C & L....... " 17 17 = 14

8500 Col Southern...... ™ 14 s |

5200.Col So st pf...... G0N B84 G0 + MW

00 Col So 2d pf....... B8 864 g <+ 1%
5000 Consolidated Gas..200  1M's 1M — Bl

800 Corn Products..... 2 W4 W — %

2228 Corn Producta pf.. 7944 784 MY <+ %

7900 Del & Hudson.. . .\88% 185 1805 ~ 1

500 Del. lack & Wep'n200 80 30

D& Grande... 81% 0 I

wwDAR pl..8 "B W - i

900 Det Ry ..ThH ™ "W - N

4 Yivp o ¢ v/ . Olos- '
e i st ,4."“3 ",'a":";;
Det SoUthers..., ..
£300 Det Sout'n'pt...... 83 0 + W
2000 Dis tillers Seour... £8 564 87% — M
WO DU, 88 & Ao, 14 125 124 — M
@0Dul, SS&ADL.2T 28 ¥ +1
O0000 Erle. ..o iiiniiin ¥ » oy — X
14000 Erle 184 Plo...... T84 19 T — X
6700 Erlo 3d pf...... .. B8VE BEN B — 1%

400 Federa! Min & Sm. 67 o0lg 63 — 3%
600 Fed'l Mine & S pf.. 80 7 % =12
JOFtWADC., . ... 84 88 o,y + '
100 Gen Cliem Co pf...1015% 1010 101% + %
1800 General Flectric...186% 184 185 — 1§
‘900 Great North'n pf.242 288 240 + 8
200 Hocking: Valley,... 91 0 0 —1
1000 Hockfng Valley pf. 983 0314 084 + 5
180 Homegtake., ....... 18 7 % + 3

8400 1llinois Central..... 1853 1584 16874 —
9800 Int Paper......... 284 M Mu -4
1800 Int Paperpt. .,.... 78 i n - K
8100 Int Power.......,,. 72)4 63 68+ b4
m ;::ntkm:llf g » )

aCentral p . B8V B8N 50!
100 Ka &Mich. ... ..., 1] 7 n g -1

1100 Kan Olty Southern. 20%§ 28 23 —1y4
000 KanOlty Bouth pf.. 58% 52 82 —14
1600 Lake'Eric & Wes ... 41} 50 » 14

mmqum 410 188 138% — 1Y
000 Manhattan. .....,.160% 168( 1635 — 3§

€3900 Met Stroet Ry, .....128)¢ 11986 *120 <+ 13

14000 Met Socuries...... 803§ 78 70§ +

14300 Mexican Céntral ... zm 109 2035 — 1§
‘200 Minn & St Louls... . (] 8 —0
1000 M, I P&SSM. ... W ] 04 + Y
wu‘mrmlp!_um 8% 147 + 1Y%
8500 Mo, Kin & Texas... B1% 80§ 304 — ¥
1800 Mo, Kan &Tex pf.. 63%; 615 611§ — 2§

88000 Missouri Pacific... 100'§ 10844 1088 <+ 3
700 Nash, Chat &StL.. 147 165 145 — 14
§500 Nat Biscult........ 875, 60%§ 8714 + &
4100 Nat Load.......... 24}{ 23 2% + Y
300 Nat Lead pf.... .. 08 0% 07 + 1Y%
100 Nat E &8 pf.. .. 88} 85'§ &8¢
700 Nat RRofMex pf.. 41 40 0 - i
100 New Cen Coal..... 62 Q Q
1100 New Jersey Cen.. 191 100  100% + 1§
1400 N Y Air Brake....163} 160 100

4400 New York Cen.... 129§ 180% 102% '+ 1%
ONTYChI&StL.... ¢4l 445 44'5 + 4
200 NY Chi&StLad pt.. 77 76 7
200 New York Dock.. 25 25 25+ 1%
100 New York Dock pf. 54 (7] 54+ 84
1200NY NHa&H...... 198 143 105% — 1%

2400 Norfolk & West... 9% 71% 784 + U
%00 North Amer C .. 101} 100 100 — 1§
7000 Ontario & West... 44 Wi WY —
1300 Pacific Coast...... 77§ 76 Mg + 1
1700 Pacific Matl.. g W5 2% — 1%

160500 Peng R R.. ...... 188 1885 130%

11400 Peopies Gos.. ... 10734 10634 108 — ¥
300 Pitts, CC &StL..... 764 76} 764 — 1
mmnocambmm 106 108 + 1

. 1700 Preased Steel Car., 40 By » -~ Y
400 Press Steel Car pf.. 90} 90 0w - 4
200 Qu ix o ahe v B ? 2

5400 Rall Steel'Spring . 33% 31% 2
1000 Rall Steel Spgpf... 88 01§ 68 + 2
7700 Republic Steel..... 164 16 18 + Y
2200 Republle Steel pl o4 6’ L] + ¥

7% T4 — N’
90 o+ g
8l Bl1lg — 4
0¥ Mg + 14
&84 8 +1
26 2 — ¥
034 884 — 1Y
100 Rutland Rdpf... .. ° 70 T2 + 2%
200 Sloss-SheMeld 503 50h — 14
100 Sloss -Sheffeld pt... 1014 1014 *101'§
100 StJo&Gl..o....... 14 144 144 — 24
100 St L & San F st pt., 76 7. 7
200 StL&SanF2dpt.. 679 0745 o714
100 StL&SFCEIcls 17044 1704 1705 + &4
200 SILASFCEIpf..130 1274 130 — 14
19000 St Louls South'n... 2§ W uY — %
800 StLoulsSo'npf. .. 57% &7 57

181700 Southern Pecifio... 685 6115 635 1
8475 Southern Pac pf ... 1185 11774 11844

24700 Southern Rallway . 358 337§ 84§

1808 Southern Ry pf..... 97 ] 07

8000 StandR&T,....... 8% 2% 3

26000 Tenn Coal & Iron... 72'4 60y 714

2500 Texas Pacific....... 4% 34 34 1
500 Third AveRR......182 13 131
200 Tol Rallways....... 28%§ 2% 221§
800 TOISILEW....... 984 351§ 984

1800 Tol StL & Wpf ... 54
500 Twin City RT......

800 Union Bag & Pa.... 11 10 1014
179300 Union Pacife...... 1117 10089 1104
1800 Unlon Pacifie pf.., 98 65} 06¢ 1

200 Union Ry lpv...... B n 2

800 Unlon Ry Inv pf... 883§ 65  *68i4
1400 U S Camt 1ron Pipe. 19 1845 1814
7200 U S Cast Iron P pt.. 813§ 783  79'¢

800 U S Really & Imp.. 81 0 R0

&
-
PATT L L4441 L4+ 144

D -

& FEE FE FIEETRERTXXITSE STExFr s

100 U S Rad & Ref pf.. 40y 40§ 40'¢
7060 U S Leather....... 1449 5% 14y
44585 U S Lepther pf.....i101% 1004 101ig
1300 U S Rubber........ Yy 2 1y —
3300 U S Rubber pf..... 94l 03 My +
230100 U S Steel.......... 0 2] 28y —
822400 U S Steel pf........ 834 N0 918
2000 V'a-Car Chem....., 42 4 'y —
1300 Va-Car Chem pf..114 118 114 + 8
1400 Vulcan Detinning.. 10 9 1034 + 1%
200 Vul Detinning pf.. 45 © @ -2
1400 Wabash............ Y AN N — %
1800 Wabash pf......... 43l 42§ 48 —1
3000 Westinghouse......154l5 180 18014 — 8
100 Westingh'se 18t pf.105 105 106 4 M4
1500 West'n Unlon Tel.. 94 2 Y — 4
400 Wheellng & L E.... 190 I8¢ 105 + 1
400 Wheel & LE2d f. 28 b »
300 Wisconsin Central. 22 21% 21% — 4
900 Wisconsin Cen pf.. 468 i 45 — U4
Total sales of stocks, 2,750,600 shares.
*Ex-dividend. {Ex-rights.
THE OUTSIDE MARKET.

. cp—y——
Transactions in the market for the week

were as follotws:
- Low- Clos-
ot est. ing

834000 American Can.,.... 1% 12
18060 American Can pf e1'g 682y
4185 American Nickel. 14 2
2800 ArizonaCon M ...... 2B 25%
200 American Tob, w .. 280 250 250 250

100 American Writing P 4% 4% 4% %
241 Am Writing Ppf.... 22° 2% 2 2
1420 Baldomero Mines... 4§ 4% 4§ ¢4
1500 Bay State Gas,. ... & b ) L %
2000 British Col Copper. 8¢ 6 @ (1%
145 Borden's Con Mk 1874 138 1871 18%
3000 CaliforntaCop...... % i 516 3-16
2150 Con Refrig.......... 4 5% s By
8085 Douglas Copper.. % T TN Y
100 Plectric Boat....... 0% 89N B0%  30%
200 Electric Pneumatic. 7:16 s 7-18 s
100 Emplre Steel........ 1] 1 1 1n
100 Gold MilU Copper... % o o [
4300 Greene Con Copper. 27 7 23 24%
10800 Greene Con Gold... By 85 6y 6%
100 Guggenhelm Ex... 1215 1218¢ 1218 121%

140 Hall Signal.......... 08 9% 93 93
1176 Interborough R T .184 162
4400 Internat MerMar. .. 18} 18 12 12

Continued on Ninth Page.
BANKERS AND PBROKERS,

ABAAAAAASAAAAAANAAANAL! NAAAAAAAAAANS

Charles Head & Co,

12 BROAD ST.,'NEW YORK.
74 STATE ST., BOSTON.

v Members of the
l\l' YORK & BOSTONSTOCK EXCHANGES.

Special attention given to
orders to be filled on the
Boston Stock Exchange.

‘Kountze BroTHeRs,

BANKERS,

Breatway & Codar 8t NEW YORK

lnwstmm«uritles.
Allow onm ts ; make

cable . -transfers,
Buy and eell Exchange,

Letters of Credit.

Ilonr' Clews & Co.,
ll II.JI %A rr

il

Letters,of Credit.
Issued available the world over.

'l‘.m onuum-.

/s
BARING, MAGOUN & €0, || LINCOLN TRUST COMP
15 Wall Street, New York. Madison Square, New York
Foreign Exchange, e m
Letters of Credit, me"?m l:‘::l‘:ryﬂ ;u'::..
Investment Securities " Allows Interest on Daily Balances.
i Bought and Seld '
E“S"’:‘ Consols TOTAL RESOURCES EXCEED $13,000,004
EERNERAYTIIMS co. 1oa. Lenten orriczes
% - ERH D e RN R

. NEW YORK.

CHICAGO,

Vermilye&Co
BANKERS.

U. S. GovERNMENT BONDS
and other
Investment Securities.

BOSTON.
BALTIMORE.

~Plympton,
Gardiner & Co.

BANKERS,

Memhers New York Stock Etchange.
Bonds and Cuaranteed 8tocks of the
Highest Character, Sulitable for
Banks, Institutions, Trustees, Firms
and Individuals, constantly on hand.

LIST ON APPLICATION.
27 William S8t., Cor. 232 La Salle St.,

Exchange Place, N.Y, Chicago.
Cthas. D, Barney Jay Cooke, 34
). Horace Harding GMs. S. Phillips |.

Chas. D. Barney & Co.

BANKERS AND BROKERS
25 Broad Street
NEW YORK

122 South Fourth Street
PHILADELPHIA

N. W. HALSEY & GO,

BANKERS.

BONDS FOR INVESTMENT.
INTEREST ALLOWED ON DEPOSIT ACCOUNTS.
FISCAL AGENTS FOR CITIES & CORPORATIONS.

49 Wall st - The Rookery,
NEW YORK. CHICAGO,

Bertron, Storrs & Grlscom

BANKERS,

40 W 11 Street, Land ‘rltl
[ 'Olr‘e ‘8 e n-uu-..

INVESTMENT SECU RITIEB.

BONDS.

Farson, Lzh & Co.,

35 NASSAU STREET, NEW YORK.
PHILADELPHIA, BOSTON.

s

- —
NA"IO‘UAL BANKI

National Bank of Cuba.

Sole Government Depository,
Capital, $1,000,000.00

Surplus and undivided
profits $306,458.00.

Deposits, $7,825,820.75
EAVANA

27 CUBA STREET.
BRANCHES at 84 Gallano Street, Havana;

Santiage, Clenfuegos, Mansanillo, Sagua La
Grande, Card

and Mat

Accounts received subject to Draft,

Foreign Exchqge. Cable Transfers and Com.
mercial Credits.

Circular Letters of Credit avallable in all parts

of the world.

The Head Office at Havana, and its Branches
throughout the Island, affords the best facilitics
for Collections.

CORRESPONDENCE INVITED.

TRUST COMPANIES,

B

‘ﬁRBOQ
(-"TRusr co‘b

o

“ BROADWA

ID A'rz xuﬂ

CHARLES T. RARNEY, President.
nwxl. ELDRIDGE, 1st V. P.

JOSEPH T. BROWN, 2nd V. P.

JULIAN M. oemxo 3rd V. P

B L ALL éth V. P,

FRED'K E KING, Sec. & Treas
J M'LEAN WALTON Asst. Sec'y.
HARRIS A. DUNN, Asst. Treasurer.

m'{g&s'r ;)AEPARTTHBNTx
DALL, Trust Officer.
n@&u&r& smzmcm
)
| BRONX mafm

JOHN BAMBEY, Manager.
t.=J

UITABLE
TRUST COMPANY

OF NEW YO
m 18 Km

Pit
Pres, New Yorh Sa hn
.. The American Smeltl ng & Al t

Morton

Capital -

Surplus and Und' vuded Proﬁts -

Acts as Trustee, Guardian, Executor, Administrator, Assign

, Receiver,

Registrar and Transfer Agent. Takes charge of Real and Persogl Property.

Depouits received subject to cheque, or on certificate.

Interest allowed onjaily balances.

Travellers’ Letters of Credit issued. Foreign Exchange.

OFFICERS:;
LEV]I P. MORTON, President.

THOMAS F. RYAN, Vice-President.
CHARLES H. ALLEN, Vice-President.

JAMES K. CORBIERE, Vice-President.

H. M. FRANCIS, Secretary. 1,
CHARLES A. CONANT, Trelsur
H. B. BERRY, Trust Orhcer

Counsel, ELIHU ROOT.
DIREC l:
Joha Jaocod Aster, G. G. Haven, mn(bmp merfurd.
e F, Baker James N, Jarvie, mcbud A llc(.‘urdy. ‘l'bomu
!'dwnrdJ Berwind, Wa lle S. Johnston, . Oakman, Jecob H.
Frederic Cmmweu. A D. Jullllard, (;mrge Foster Pnbody. John Sloan
James B. Duk ph Luocque. umuel RM. Velentine | Snyder,
Henry M. P‘luler D . Mills, Harry Payd Whitneg.
PxPCLTl\'E CO)uﬂT'rl!
LB\I P. MORTON, G. G. HAV PI\. zx.mv 00T,
THONAS . RYAN, JAMES N. JA JACOB H. SCHIFF,|
WARD J. m’nwwn GPORGE POSTI'R PEABODY, HARRY PAYNE VHITNEY.
i Slettnstulatn MOP % | ey
=

ICHARD A. MCCURDY
REDERICO CROMWELL

G. G. HAVEN
AUGUSTUS

JOHN W. CASTLES,
President.

Guaranty | rust Comp

OF NEW YORK
MUTUAL LIFE BUILDING

Capital, $2,000,000 | Surplus, $5,000,00
INTEREST PAID ON CHECK ACCOUNTS AND ON CERTIFICATES OF DEPC!
EXECUTIVE COMMITTEE

D.

lssues Travelen' Letters of.Credit and Foreign Drafts

R. SOMERS HAYE
ADRIAN ISEKEI.IN, .
JAMES N. JARVIE
JUILILIARD N

WALTER Q. OAKMAN,
Chairman of the Bopd

COLONIAL TRUST COMPA

| solicits the accounts of corporations, firms and individuals, an

Y

vites

correspondence or personal interviews.

Interest allowed on daily balances which are subject to check

sight.

Certificates of Deposit (time and demand) issued.

St. Paul Building, 222 Broadway, New Yoxk.
Capital, Surplus & Undivided Profits, $2,400D00C

John E. Borne, President,
Rlelul Delafield,
Cord M
James

eyer,

‘ Vice-Presidents.

"L.u 8. Orou-na |
L. J!‘lol. Secre! {

II|D B Babcock, Trustpmcer

TRUST COMPANY

Chamber of Commerce Bulldlng
80-65 LIBERTY ST. NEW YORK.

CI’“ll cesee -.a-n's|Man°'
Surplus & Undivided Profits 4,453,054.89

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

* HENRY MORGENTHAYU, President.
HUGH J. GRANT, ' T. STALLKNECHT,
Vice Pres. 2d Vice-Pres

W. J. B, MILLS, ERNEST EHRMANN, .
Secretary.

Treasurer.
DIRECTORS:
Frederic P Olcott, Frederic Cromwell,
James Stillman, G. G. Haven,

Anthony N. Brady,

James N. Jarvie, " Michael Coleman,

James H. Post, Ernest Ehrmaan,

Augustus D. Juilliard, Hugh J. Grant,
Henry Morgenthau.

ManhattanTrustCo.

WALL ST., cor. NASSAU, NEW YORK.

E. W. Coggeshall,

OFVICERS:

JOHN I. WATERBURY, Presidest.
JOMN KEAN, Vieos
AMOS T, PRBNCH. } Presidents.

W. N Duu.“Vlu-Pn‘-lliM

The Mashattan Trust Company recetves deposits
:::I.:lmow l:i"(.l“n‘r. ‘O&WO
DIRECTORS

Francis R. Appleton John Kean

George P. Baker Danlel S. Lamont
August Belmont Clarence H. Mackay
H. W. Cannon Oliver H. Payne
W. Murray Crane  E. D. Randoiph

R. J. Cross Grant B. Schiey
Rudulph Ellis James O. Sheldon
Amos T. French John 1. Waterbury
James J. Hill R. T. Wiison

B“NI)‘

FIDELITYTRUST COMMNY

NEWARK.: N. J.

Capital, Surplus and Undivided
Over $9,000,000.0),

celver;
stocks an

Guarantees titles to real estate
eut the State of New Jersey.

Its Safe Deposit Vaults are

equipped in the State. Absolaied
hnnrn proef.

Accounts of Manufacturers, Mchants
ﬁo?:luc-. Estates and Indivigals se-

Bowling Green Tiust Co.

26 BROADWAY, NEW YORK.

. & Treas

J. W. Middendorf,
Wm. Willts Merrill,
Winslow S. Purce,

Bdwin Gould Frederick B. fchenck

Frank Jay Gould, Witiam H. Tagor,

George J. Geuld, Edward R. Tounss

Joha A. Hilon, John P. Truegied
E.C. F. Young. -
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