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PBANKERS AND BROKERS, , THE FINANCIAL SITUATION,

In spita of the recent faoverish excite-
| ment and obvious manipulation in the
| stock market, the sensational rise in cer-
| saln stocks and a multitude of evidences at-

BAR'NG MAGUUN &’ GU testing the hazardous character of the cur- l
) § | rentspeculation, it does not look as if the up-

| ward movemeut of prices had culminated, |
and, ndjudged by more abiding standards,
the broad prognosis of financial affuirs still
seema extremely favorable, Naturally, of
course, the professional speculator who

?
5
2

15 Wall Street, New York.

Foreign Exchange
Letters ol LrLdlt' Yn | was “very bullish® upon Unjon FPacific
ln\’CStn‘C"t Securities | stock a week ago last Friday at 124, and
saw it sell last Saturday at 1373, ex divi-
4 > ) dend of $2 a share, felt at the close of the
EngllSh C0n50|5 [JUU"iht ﬂﬂd SOId wook like having a portion at least of
g the profits that had perbaps acenmu-
lnted to his eredit by a fortunate purchase
aof the stock, and the lesson of experience |
.‘ 15, unguestionably, that any speculator
| gbould e content with such a profit won
} fn mo short a time and be willing to leave
b= oS T o ) | to others the gain that might still remain
becanse of a further rise in market valu- |
E w I N G ations. And yet when Union Pacific was |

3 solling at 124 this same speculator, in all

probability, was convinced that the stock
U G G L E s was fully worth 150, and his judgment |

might be very right. If, in other words,

the stock market i8 advancing because

& O oonsideratians of Intrinsio value are obtain-

ing. etocks cannot be said to be high until

MEMBERS NEW YORK STOCH EXCHANGE these values are surpassed by prices; and

306 WALL STHEET
NEW You.«

Agents and Altorneys f
HBARING BROTHIHS l o, 114, London.
KIDDER, PEARGUDY & €O, Tosten

one thing Ih.ur the: sxperience of the past
fow vears has proved bevond any perad- |
vepnture s that in a money market so
| cheap as has been witnessed the most dan- |
. Rerous experiment that can be attempted |
~
COMMISQN“ ORD" 1) EX-CUTED. by any financial interest 18 to allow valu-

o, g : ' ~ | able properties over which such an Inter-

|
| est exorcises a nominal rather than an |
n E actual control to sell in the market at |
i ?ﬁ Lu tigitres notably below those which rep-
resent the real worth of the concern.
H H Wa must come back aguain in our study
30 Plne St” 4 Po.t Ofiice Sq" of financial conditions even if wo only
NEW YORK BOSTON. regard these from the acute point of view
of the Wall Stroot operator, to original
LETTERS OF CRED‘T- x princinles A state of tinancial affaurs of

Deposits o elved Subje t to Dreaft
Interest Allowed on Datly Halances

In St | which the most distinetive feature has long
COMMERCT AT | OF CREDIT. & | been an immense demand for bonds and
O BAC AN N 1) | strictly high grade securitios must, if |

edent is any guide, culminate sooner |

ool ! :r later in a very active and very strong
MUN Ron &o co--; stock market.  We have had a bond market
7 HUE SCRINE, PARIS, { of the kind deseribed ever sinoe last Decem-
P = | ber. There was then noticed a pressure
for investment in security issues of the
first class which was attributed to the
of the year stowing away of Jan- |

r sual end t 3 {
Pl\ 1.1] }) T() I], :fa r\l' :x""vrv-«( money and which many peo- |

ple, perhaps most people, thought would

Qildert M, Plympton. Thoes \. Cacdlner. W L. McKenon

.
~ g 3 - (‘ pass away after the new year was well

ar( 11] Q' l L\. JO. begun. But it did not pass away, 1t went

on broadening and increasing until the

NKERS shelves of the bond dealers were swept

Members Nuw dork Stock Kxehange, cleaner than they had been for years of
Bonds angd Guaranteed Siacks of the  “yiit edged” things; until the great mass
Highost Character, Sultable for f milway short term note issues that were
Banks, Institutions, Trugtees, Firms put out with such difficulty only a few
and Indlviduals,constantlyon hand, | 1. before had all disappeared and
LIST 0N ApELL i even. new first class issuss had to be ad-

27 Wiillam St Cor., 243 La Salle Sty yartised for by those who wished to pur-
Exchapge 'ince, Y. Y., Chicago. -

chase them.  Second class bonds, industrial
e | L onda and the whole range of cheaper and |
ESTALILISHED 1

Jess desirable altho gh still *good” issues
wern then affected by the buying movement.

Ver“ili/bé CO It i3 now, apparently, the stock market's
tum to rise, and it is not surprising that
BA N KE ps the upward bound in prices should be taken |
2l with veliemence and exuilaration and

NEW YORK. BOSTOMN.

ehouldin o« in lines run into exonss
BALTIMORE.

Reasons for this are, as have been stated |
Dealersin U.S. Covernment Bonds over and over again in this column and are
andother InvestmentSocurities.

repeatedly pradicated in our great banking
List of Currant Offerings fur-
8

houses, the vast and enlarging wealth of
nished upon application. our country, the exceedingly prosperous
Deposits recelved and Interestal- condition of business, the presence of |
lowed on Balances, subject to |1 iees confidencs among our people

Draft atsight. and a supply of money so great that money
Membors of the New York and is oheaper than securities, The actual
Boston Stock Exchango: amotnt of money in being has increased

disproportionately to the demand for its
use in business affairs, and this has pro- |
Jay Cooke, 38 | ducad a s y of inflation; whiles, awing

Ctas. D. Barney
J. Hotace Harding Ckas, S, Phillips to the increase of banking facilities, less
actual money is needed than ever before

Chas.D.Barnsy & Co. ..., s
BANKERS AND EROKERS | 1" 7urs i’ sl of et

that has come to pass in our country in
20 Broad Sireet ent years, so that the purpose has bean
NEW YORK B

“breed
faster” with us 1 done in
the past Reference 15 had here mainly

omplished  «

12" SO“"‘ F‘O"[‘ h SU‘CQt ta the ;M“\'nr and especial prosperity of
PHILADELPHIA the agricultural eection. The Wes

farmers, who for a decade and a half were

b tqutt S — 1

impoverished, have beon made rich by the

high prices received for their farm products

KGU“TZP ERQYHERS and by the large quantity of these products

that it has been in their power tosell, True,
BANKE?S. owing to the growth of our country's

Broadway & Cedar Si. NEW YORK population, the esport of these farm
——— D producta, that is to say, chiefly food-
|U\'cstlncnt ;\.CCl”'ItICS. stuffs, has been curtailed, and the prod-
ucta of tha farms have been consumed
and the high prices paid for them by cur
own people, so that no new money has
been hrought into the country by the
Letters OI Credlt operation; but the money thus paid out |
has been drawn {rom reserve stores in the |
Fast and other sections where it was com- !
c paratively idle and enjoved but small |
accretion, and, by its distribution over the |
West and to a large extent the South. has
BANKERS. served to stimulate industry and every
— form of wealth producing enterprise in 1
Bonds for Investmant way that would not have been possible
Interest Allowed en Deposit Accounts under the old order of things. It is inter-
Fiscal Agents for C.tics and Corporations. esting to observe that much the same cone
ditions regarding the general money situas

49 WALL ST., NEW NOR K VAUMERIHAUIOE 5. urops o8 well-A8
Philade’ pha Chvava San Fra%ma with us. Rusaia, des wr fearful diffi-

o itles, actually show ‘nlarged gold

the German

Kenry Glows & Bo., i i

Allow {ntorest on depnsita; mnke
cable and telegenphic trunsfers,
Buy and sell Foreign Exchange,

TRYL lm-u’v.l'n_

¢ of gold in her history and in Great

A s \ A
T Bank of England's propore

11 1% 1t ) AT

Membiers of 1 X xchange tion of resarve to liability s now greatly
Orders executed Tor investmenl or on margin . e 11 ) RS
Interest allowed on doposlis, sehjoet to check, ve the average for this season of the
Financial Agents for (o tlons and Inyes- r. and 1 ion in the Bank’s mini-
tors, Governament & Ll"'-l High-Grude Bonds rat unt n ' 1
beught and saoid n AL iseount must be surely near |

—_— at nand Our own counitry has bLeen ene

dod to export $67.000.000 of gold since
Letters of Credit, |t e wionm of gold since
Issued a\alh‘vle t’)" vmr!d oyer. least. There i no doubt that money

U with us have fallen as low as they

for some months and that the

of thess rates I8 VI‘:‘.\.‘I‘I
aredown to the legal limit. !
Stock Exchange is creep-
» money figures and when
loser time money will

uUmost eertainly barden. Such an event s in-

Bertron, Storrs &Griscom (.

BANKERS, ing i

40 Wnll Street, Land Title Pull
KEW YORK PHILAD F'l LY o

INVESTMENT (SECURITIRS, | Svitsriont thit tims of year. when the banks
o

the agricultural sections are leginning
to nale [ reparations for the requirements |

e of theirelients for funds lor the spring plant-
r: and the tendeney towara hagher money |

i
iz aceelerated by Wall Street’s enormous
u { fund:, There is no point in mini-
n niz the matter From n« mthe s

oy, ulator 1n st (s will do well to keep hisx

pon the money miarket and to
\

I gauge as best he can the effect upon this
‘ [ developments al.road as well as at home

The “balance of trade”™ has thus far jn the
1 \

redent year, owing to our hugely increased

J g mprerts and diminished exports of wleat,
L eolton, iron and steel materials, turned
N()“"I‘U‘Zlhlu' against v at the rate of $300,000,000 annu-
s i allvand enuch an adversity cannot go on for
Farson, Leach & Co., o1 i srionotusne o
ar““onl eac ‘9 | wult All this, however, is more in the
83 NASSAU STREET, NEW Yoltl, natitre of a warning against undue optimism,
|\ fipanclal extravegance and overgpeculation |
{ > |
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of these concerns and the adv
the Union Pacific common shares. There

ever, the ess
being co 1 prise
refarencess
tions and a mass of general infemnees and
deductions, No testimony in the case has
ever been taken, and it is known that

than anything else. So far as the great !
total of bank loans and the low national |

bank reserve are concerned, it 18 now better

understood than it used to be how a long |

period of low money rates makes these
loans give an unfair picture of exist-
ing conditions, Our trust companies, when
monay is very cheap, lend but little; and
their power to loan, unhampered by the
nead of keeping any reserve, suffices to
bring a great reserve reenforcement of
credit into plu_v when money rates begin
to tighten

Congress {8 about to adjourn, having

done nothing dreadful about tariff or rail-

way freight rate matters, and a falr guesa is
that it will ba a long time before there is
any business or financial disturbance over
these questions. There is to be, it seems, a
Standard Oil investigation, but it will be
very surprising if this turns out any differ-
ently from a score of such investigations
in the past. The State Legislatures are
also talking about taking oracks at local
“monopolies” of one sort or another, but
talk is cheap and Wall Street is beginning
to regard this sort of thing year alter year
as a pretty old story. The better weather

last week helpad business very much and |
will make ita influence felt in railway earn- |

ings if it continues; nevortheloss, these
earnings as they are now reported are show-
ing very decidedly the evil work of the in-
clement weather in the fore part of the
month and in the last week of January in

| checking business. News from abroad

last week was in the early part of the period

1 encouraging as bearing upon the prospect

of early peaco between Russia and Japan,
but in the latter part was generally to the

effect that Russia could not yet make up |

her mind to end the strugile and was bound
to go on courting greater final humiligtion.

The Czar, apparently, is a creature utterly

without spunk, and is only capable of fol-
lowing a policy of drift in both foreign and

domestic political affairs which will cer-
tainl

haveadisastrousand, itmay be, a ter-
rible ending. Evidences of this weakened
the markets in Paris and Berlin and, to
some extent, in London at the close of the
weok, but the weakness was only slight

on accountof the plethora of money at those
crantres In our own stock market sines

last Monday there has been a visible in-
erease of outside interest in speculation,

although professional operators) are still

trading in double and triple their usual
lines, and commission houses could easily
handle a good deal more husiness than of-
fers. The two important events of the weei
weare the rise in the Southern coal and
iron sgtooks on news of plans for & merger
ance in

was great preliminary distrust of the firat
named movement on account of the open

o nnection with it of a speculator of un-
savory notoriety; but it was soot ascer-
tained that this individual's relation to

the aliair was largely incidental and that the

operation was being conducted by respon-
| gible peoplae. Judgment as to the merits
of tha scheme itsalf nayv bea postponed
until it is positively known that the con- |
solidation is to become effective and until the
formal announcement of its terms allows it to
be seen whether proper conservatism has
riule | concerning it. The opinion fra-
quently expressed in this column as to the
vilus of the Union Pacific st ok need not |
be rereated. The only question is whether |
the rise in the pri e of the stock has or
has not been too rapid. An advance of
gixteen pointa in a wesk in the price of
nearly $200,000.000 worth of stock and con-
vertible bonds is getting along protty fast
Thare ars mane people who think that the

Union Pacific directors cannot avoid plac-

ing the coturon stock of the company on
a 8 per cent. basis at the next i eeting held
for the purpose of daclaring a dividend,
but thisa meeting cannot bwe heid for five
| months yet, and there is such a thing as |
anticipating with too great guickness pos- |
gible events of this nature. There is also |
a contin ency in the present Northern
SBecuritisa litigation that would bs very
unpleasant if it should erystallize into
fact. It is that the Supreme . ourt, befora

whose members the case will probably be ir-

gued to-day, might take the ground that evi-
denoce in the case {s really insufficlent to war-
rant a decision being made. At present there
{s actually no evidaneca in the case what-

inl circimstances adducad
1 in contradictory affidavits,
stimony at former litiga-

to ti

a leading point in the arguments by re-
spondent’s counsel befors the Supreme
( ourt will ba that the lower courts ha
erred in pronouncing upon the mearits of
the cass when thesa merits could only be
gleaned from vagus and ex parte state-
ments of the parties in interest. If the
Suprems Court should send the matter back
to the lower courts to take testimony, and
thus hang it up again for a year or more,
Wall Street would not like it a little bit.

FINANCIAL AND COMMERCIAL.

RAILAGAD AND OTHER DONDS,

High- Low- Cio Net  ~1p08
Sales eal ! H Ch'ge. High.low
2 Adams Ex 48 106 106 1056 — 3§ 10644 103

M AM D& 168,113 1123 113 4 30 113 12y
6% AmH & L#s 100§ 004 100+ A 10015 67

7 Am Sp Ist 85, 0 1] o 07 05
1 Am Thread 4s -»“ RN MRS, — 1§ KOIQ RS1,
g9 AmT 1108 118 — 8 1174 1103,
10 Am1 1 16 118 % 11614 111
1043 A 70 Telg Ty I Ty 718
§ Ann Aristi4s Bity B8lg 084 BEly B84
178 AT&SF 45 10435 104 104% 10415 1003
b5 P ad 48 B7ig 4T 97 == 1§ VTl Bady |
" i F ad !
d 15§
93 e 4¢ 101
7 ) 4% 103%
o n 4s 105
41 PLI
Va s Wiy
NN&OIas Uiy
B&O.PJen
&M Dae, 0214 021§ 027§ 4+ 1§ 027§ 0ile
BH&O S jlgs D23, W23y 2% an 2
By &TAVI il 115 118 13
§ Lkn Ferry &s, 67 56 57 oA
10 ByknRTrbs,..112'4 11 +$2 11214 108
815 Bkn R T ov4s Bblg K14 sol¢ maLf
a4 Bkn 17 Fl 1st, 131 110%; 110% A‘“‘.,: 4
4 Pkn U Gas 18111684 11645 11835 4 15 117 11814
20 Buaf Gas 5s 70 70 0 i 0 =0
1% Puf & Sus 48, 08lg 08 PSig 4+ by DO '
| BOR&N con., 126 128 126 - 5'4 126 12014
i Can So 18! 108 1039 1033, + 14 104 10214
10 Cen Ga cn 58 115 15 W 13
41 Cen Ga st Ine 92 02 s o0
20 Cen Ga 2 o] - s 2 as
20 Cen Pac 1st. 108114 1014 1014 1§ 104 101t
13 CRIIOE NI 5 13585 1558 1358 + 1y 15015 134
3C &08s1011.101 111 I Mmoo
RO KOs 11904 118Lg 1106 4 1§ 11014 11874
23C &0 4lgs.. . 110 1004 100%¢ Iy 110 F
4 “rl &\' 1103 103 108 i 0§ 103 1015
2y N4 K24 — 14 K3 KOIg
K53y Ko 1§ 8514 Rdls
0, 100 101y 09

m 101 -1 102 101
10385 103% <+ 13§ 100§ 103%,

107% 108 S 108 108,
08y W8lg — 1§ 0T 05
Py Dol 0ly B0ty
135 136 2187 s
2 Lou 5 11814 115'4 1154 1614 11514

1CM&SLP

H& DI 17 107 117 «204 N7 114N

I1ICM & St P
5 M6s 1108
INCM&StPas 112

7C &N W con. 1384
4 CENWADLIUAN 1INIG 371
MCRI&SPRRE

gold b ar - 1§
WCRISPRR

gold 58 reg. 97 7 o Ly 12

003 CRI & PRR4s 83 83 B2% + % B3y

L}
131 CRIGP 11 4o, 98N 98)4 08} — ) W0i4 07 4

i e

ext

2 COC&SL o 451034 103

534 K8 Y

P &
Co cts il pd 108

101%§ 1015

DetCliyGasds 102 10114

P w
T~ N R L

Dis See Corbs 80
DuSoS&A Osli4

o | St Pump 08 10414 10444 10414
m
749§ 7414 -
03 ey — Y 6oig
w-‘. 1070 10714 108 1040

Iv-u, 10014 4 1§ 10044 10804 |
4 103 108 1013 |
101 1011 1004, {

l"l

KR ]

Mex( 2d Inc., 16

10874

Ring s

m

N&W Poca da 073

-

) OrSLorefds otf U8
O PacCoast 1st.11514 31644 11544 1

6 Penp oy 8148 106'
)

)‘hln&l('n(l T 11314 11345

2 J € col 48,1009 1"‘\
l\ -h\\n\‘“ MY,

StL&S zens130'y
en'B 143 11485 10485 4104 1148, 1124

1045¢ 104%

. 11RL§ 11846 118§

7 SIPMAMDak.1123%¢ 11
1512605 1259 12534 +1 12519 12444 |
SA&APAss 48, 018 004y #OL{ —1l§ Dil4 S8

Pty Wl +1 02 “4%
10734 10704 10744

Sh Sh & So 1st107l4 10744
‘~~I“‘Al'.~ std100's 10014 100y < B |00y 10814
1004y 10014 10044 +1lg 10614 108
10134 10114 101'4 10135 101
i 8 — 14 97 05
1108 1104 — 14 12044 11774

3 >

0Rlg 0974

10014 1003

4

Tex & Pac2d.102
11814 11814

-

58 10014 10014 10014

7 WNYAPalst 11814

1081,
108

o200 AISChalmers

Am Neet Sugar p!f

5300 AZ 100 DL, veragees 803§ 40

Low: Clos- Net 1904
ing. Chige High.l.ox
CRI&PRy 45.1087¢ 10875 108y & 1§ 107 1041

o7 (1 BT
i s s 074§ 8
103 b 104 1

10219 10244 10214 133 103875 1007
™0 w w i)

2 Col Con Ry 58,1004 10014 10014 10044 1081,
C & N'thAvos121% 1218 121% 1218, 121

75 I
0 —1 Mg B0l
18514 1810y 18614 4 By 1RGLL 1744
B8, N2 Bl T4
100 100 | 107,

10744 10714 — ' 108 108§
108 108 Ly 1ulg 108
101% + g 1018, 100
102 +1 1024 100
Pilg D6l4 + Y My DO
iy TRy
i 114 ~ 14 114 1Ml
12185 1219 121% + 'y 122 121}4
Erlecv4sser A1083, 105 10844 «+ 8y 10835 No%y
Lirte prlicads101ly 10135 10174 102 100

>
-

i 0 g 0714 o4y
0204 020 0214 4+ Y4 W W
FIW&DC 1811008 1003, 100% -

113'4 115 4+ 1lg 116 113'4
h,\& \len s IH‘} 11819 11314 — 19 114 1001y
e l .11 12 n‘ + 13 1235 1234
’ ] 14 Ty
1[.\.1\\'.\“'” m'; nl'. !nli - 34 111% 10
N " 10714 10744 1074 10744
us Wiy +1 051y Wh
HICends 1663 m.'w, 10654 105y 108 10414

10085 10114 4+ 4 102 0414
08 M 41 100 904

Int& GIN 1811224 12234 12244 + 4 12204 121
Int & GIN 241084 103 103

e
-

100l 10014 10015 — 14 100%¢ 10014
Tia 11704 N7 — Lg 11714 11734
10315 10884 10814 — L4 1088, 102

L 103 1084 4 14 108314 10284
LA&N col tr 48 10014 1003¢ 1003, 1005 B84

10719 10714 1070g 4 14 10714 1065
114 118 12084 118

5 ek 747

28 385 +14 28§ 244
] 15 1774 M

oy 08— 74 087§ W74
M Kan &058 10774 10774 10714 — 1g 105 1047
108 <4 14 10014 10834
10074 107+ 8¢ 107 108K
10144 100% 10014 10114 101§ 10045

00 00 0 87
+ I§ KTL4 K8
12450 12434 1243 — 14 12514 123
MoPa 5810201078 10744 10785 4

85 95 05
. PRL4 081§ DRLS 41 8L 0744
Mor& s con. 1801y 18044 130s + 34 18014 180§
12814 12515 12514
mm 107 107 100
117 +1 17 154
BUM BO'{ ROM — \§ 01 K7
g R4 14 B BRIV
02l B2l 4+ & 03 #1
1008 100 1008 + 8¢ 10014 (0A§
Pllg BIMg O1lg — g 03 POY

00 0 4 4 00N HY4

00 W 0144 Su3;
1t 1 110
P4y 95 073 P43

1003¢ 10044 10034 + 14 1003 105
107 +3 1072 19

100 109 <+ 411 109
10814 10814 -~ L4 10435 10134
Tlq 07N — 13 0T U5
120 M o+ Y120 11N4

100 100 +1 109 108 |
i 101 # 1 11 Mg |
2 105'¢% 14 108 10434
104hg 10414 = 1g 105 1M
¢ 7T =1 8 70

76 415 784 75

234 103~ 1§ 10344 1023
125 4 14 12714 12414

1 1198 1104 + Yy

BI% U714 6% an

14 110644 119%
10314 1034, 10844 -+ 14 104 105
1048, 105614 I8 10614 103
+ 24 82 k!

116% 1":\' 110% 1104 110
Wo%, 06 4+ Y [T
078 4 1§ 98 o0y

13004 13074 19 18044 1%

% 1105y 104% 104%
1045 + 1 1045 104
D1ig 017 — 4 2l 85t
-_.'." my\‘ + 15 100'y 08
Rhig KA -1 s0 s
By B2% + Y 83 80
11814 118§
137 137 137
A 112% 112%¢ 1124

BRIy 00 4+ Yy 8 oa

B8y BRYY 0834 o8
ADrg 4y v‘. N4

0 % 4+ s 54y 114
11 1 ‘

11244 4 214 11214 112

122 1 128 120
102 + 114 102 o5

11844 4 14 11814 11014
w8 DALy 0474
K 4+ 8 &S 314

Plg 90V — 7§ GIlg G8l4

#0 - 8 00y 07
10694 1064¢ 1
N L0l§ 12814 11
. 180 .
S8y +1 LS P Y
1§ 112 1114
1 te 1008 109
sy BN My any
& 15810075 102%; 10814 + 144 10814 w3
<1 L 1Y s R4 LNATY
Bilg DIMg — 'g @5y w2

faly N Ay 05 03

11 i 1 Wy 1
Mg 084 <14 0B Ry
1184 118y Ty 11004 1181,
1001, 1081, 14 112141
0L BAy 081 083 03
428 ALY V3]
6oLy T1l§ & 7 e
Lo BTy
Q1% wiy 114 u9%¢ 0!
1ikig 11814 & 14 1iRLg 118
¢ 10014 10014 110 108

BAILIIOAD AND OTHER EHARES

Hioh- Low- Cloy Net
est, exf. ing. Change

1808 1% 17y

68y 613 68 1
b -] 4% 23

] Thiy :
T s 4 2
My M + 1

05ty Nahy +

n ity

oty ™

245 3, 7
n "

10' W'y ‘
82'y & .\
L 127

T e e
PR RA R R R

+ l‘ Ky K4

LI PO ]

114 11214 10843

10814 10114
M S0 L | 70%¢ |
10414 1023
NIlg + 4 oilg w8
T0le T4

g 11004 107
110 110 — 10 110% 108
PRI R4 41 Ghlg WTN4
134 114+ 3 11504 11884

12804 12814

1104 117

4 118 11814
10218 1028 1v-~l — 8, 108 T
m.s' + U100 Kt
DO 4 Ly 003, ORlg

ey
o0
S
LR
1500
L)
W00

150000

LUCET]
ey
16860
18400
4530
1000
L]

1000

111--
5NN

0710
o
b47t0
15K
w0
1)
#2500
28500
3200
Hx0
10700
10
43100
300
8200
400

202500

1100
1400
250
8500
300
10500
200
100

Pan0

200
100
10000
1400
7500
200
16300
0800
1600

15000

x)
1500
ROOO

300

8200

400
700
fi100
K200

o

123400
27200
187%)

“wo
22200
100
o
2000
)
0
100

2450

B0
1000
4900
2600
o
0
200
500
45%

21500

20
40
1000
700
2200
A0

89000

200

11200

32100

1400

100

2530 M

1300

1440

12100

133500

40

11500
4600
3060
100

1

20800

1000
2000

1800

LY

High

e
Am Linseed OF 1744
A Linsecd O pf. 398

Am Locomative
Am Locomotive pf 113

Al
Am Malt s
Am Mal: pt bk P
Am Smelting W2
Atn Smielting pf 11044
Am Snuflpf 11
Am Steel Found 17
Am Steel Found pf, 63lg
Am S 1458,
A T 147
Am Tobacco nf N
Am Woolen iy
Am Woollen pf Wy
Anacanda 1no

Ateh, Top &S Fe 1]

Ateh, Top & S Fepf1oa'g
Atlantie Coast ! 1244
Baltimore & Ohlo., 1008%

Haltl & Ohlo pf 0y
Hrooklyn Rapid T.. 84
Hrunswick Co 13'y
Iuf & Susq pf 81

Canada Southern Jolq

Canadian Pacifio. . 141y

Ches & Oh . B1)
Chi & Altor 170
Cht & Alton pf K24,

Chl & Narthwest 249
Chl & Northwest pf201

ChiGt Western.., .. 244
Chi Gt Westorn pf A 671
CHLGWprB,, 907y
Ch G W deb sy

Chi M1l & St Paul | 180
Ol MiL & St Paul ptino

ol Terminal 1874
Chnl Terminal pt Aidy
Chl Unlon Trac 12
Chl Vinlon Trac pf.. 40%g
CCO&sStL 100
CCO&SLLpt 120
Clev Lor & W pt 110
Col Fiiel & lron b4
Col Fuel & 1ron pf.. 100
Col&HC & | 17w
Col Southern MWy
Col South 1st pf..... 83'y
Col South2d pt.. . 888,
Con Coal of Md. i3
Con Gias 20714
Corn Products . Ny
Corn Products pf... Taly
el & Hudson 1041y
DL&W .
Denver & RloG..... 34

Denver & R G pf LR
DesM&F D g

Detroft United Ry.. 2
Dietrolt Southem ag
[ietrolt Southern pt 33

Distillers' Sec .. 883
DulSS&A oes 1874
DulSS&Ap? . MY
Electric Storage.... &8

Erle Ciaeares 4006
Erieistplecceiiaes RO
Prie2dpfic......... O0Fg

Federal Mining &8.120
Fed Min & Smel pt 87

Gen Chem, Co g
General Bleotric.,. 15714

(ireatNorthern pl.. 300

Hocking Valley . 2\4
Hocking Valley pf.. 913§
Homestake......... 78

1llinols Central . .. 1084
Int Paper cirerse 2496
Int Paper pliecescos 18

Int Power..........100

Int PUMP..eeieie. 403
IntPumppt........ 0%
lowa Central . ... — 20%
lowa Central pf.... 5643
Kan & Mich
Kan City Sot
Kan City South'n pf 67%
Kan City, FtScott pf 8214
Keo &Des Molnes, ., 143§

Knlek lee Co 18
Knick lee pfo.. “
Lake Erfe& Western 4014
Longlsiand........ 02

loulsville & Nash,. 14144
Manhattan Beach.. 14

Manhattan 17314
Metropol St Ry .1l
Metropolitan Sec
Mexican Central 23%
Minn & St Louls pf. 01

StP&SSM 1174
M, St P &S SMpt. 101
Mo, Kanl& Texas . 52%
Mo/Kan. & Texaspf 604
Missguri Pacifie. ... 1063
Nash Chat & St L., 1468}
Nat Dseutt. ........ &0

Nat Hiscult pf. ... 1184

Nat Lead consss S04

Not Lead pf, .o 11105

NatE &S wor d0'3
NatE&Spf a1

NatRRotMexip 2%

NewJerseyCentral 201
NewYorkAlrfirake 1517

New York Central (100

NY.Chl&StL Phit

NY.Chit&StL2pf. 80

New York Dock Jrey
New York Dock pf, 62l

NY,NH&H
NY&NJTel 1714
Norfolk & Wes i3y
Norfolk & Wes pf.. 633y
A \ 1023,
Ontario & Western ¢
o Conast.,... 01
sific Mall vers Alg

Continued on Ninth Page

Low
sl
184
1w
0%
1104

1013
12115
104
Wik
'y
13
'
005
187
o'y
iy
K2
237
201
2%
8714
85'y
853,
1708,
18814
1744
2y
1y

10114

3
021y
40

AAAAAAAAAS AAAAAAAAR AN

L %% %2%%%%222 27 m“\f:

ww 222 2V

Lot A & ¢

TRUST COMPANIYS,

mAAAPL, ~-\\’4‘le\'\~“ I A

TRUST COMPANIES,

A I AN APPSR IPAAPIAP D

THE TRUST CO. OF AMERICA,

149 Broadway, New York.

(NORTHWEST CORNER LIBERTY STREETH
CAPITAL .+« 91,000,000.00

SURPLUS AND UNDIVIDED PROFITS . . $3,343,802.81
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:
WILLIAM H LEUPP, President.
EMERSON McMITYIN, Viceo Prea,
RAYMOND J. CHATRY, Socretary.

DIRECTORS:
S . T. Dodd, H. B. Hollins,
Albert L. Banlster, James M. Donald, C.I, Hudson,
Jamea Campbell, Ashbel P. Fitoh, Jr. James 5. Kuhn,
Wm. A. Clark, John W, Griges, Wwilllam H. Leupp,
William H. Chesebrough, John R. Hegeman, mer:on McMillin,
Raymond J. Chatry, Myron T. Herrlck, Henry 8. Redmond,

(Chas. T. Barney,

JAMES §. KUNON, Vice-Pres
ALBERT L. BANISTER, Treasurer.

Tdward C. Schasfer,
Henry P. Shoemaker.
Samuel Spenoer,
Oaklelgh Thome,

P. A. B. Widener,

B. F. Yoakum,

A9°290009990 VAUV AN

Acts as Trustee, Guardian, Executor,
Registrar and Transfer Agent.

Deposits received subject to cheque, or on certificate.

Travellers' Letters of Credit issued. Foreign Exchange.

THOMAS, F. RYAN, Vice-President,
CHARLES H. ALLEN, Vice-President.
JAMES (. CORBIERE, Vice-President.

Jacoh Astor,
Charles H. Allen,
George V. Baker,
I'dward J. Berwind, Walter 8. Johnston, W. GG. Oakman,
Frederic Cromwell,
James B. Duke,

Morton Trust Company

38 NASSAU STREET.

Capital - . -
Surplus and Undwnded Prof' ts -

OFFICERS:
LEVI P. MORTON, President.

Counsel ELIHU ROOT.

DIR!'.(,‘H)R!:
Henry M. Flagler, Mills,
G. G. Haven, Ir\l P. Morton
James N. Jarvie,

A. D. Julillard, sSamuel Rea,
Joseph urqcvur. Ellhu Root,
ECUTIVE COMMITTER

MORTON, FDWARD J, HERWIND
lH(\\‘I AS F. RYAN, G. G. HAVEN,
H\IH"‘H ,\XYF‘V JAMFS N, JARVIE,

Richard A. MeCurdy,

$2,000,000

- $6,000,000
Administrator, Assignee, Receiver,
Takes charge of Real and Personal Property.

Interest allowed on daily balances.

H. M. FRANCIS, Secretary.
CHARLES A. CONANT, Treasurer.
H. B. BERRY, Trust Officer.

Winthrop Ku lhrrfuxd.

Jacob H. Sch
John Sloane,
Valentine P. Sn

Thomas F f's.

Harry Payne \kmmey

FLIH(' ROOT.
JACOD H. SCHIPP,
HAKRY PAYNE WHITNTY.
el S Sl Lab o S
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JOHN W. CASTLES,

+

OF NEW YORK
MUTUAL LIFE BUILDING

EXECUTIVE COMMITTEE

RICHARD A. McCURDY JAMES
FREDFERIC CROMWELL

G, HAVEN
ACGUSTUS D, JUILLIARD

President.

Guaranty Trust Company

Capital, $2,000,000 | Surplus, $5,000,000

INTEREST PAID ON CHECK ACCOUNTS AND ON CERTIFICATES OF DEPOSIT

SPEYER
ADRIAN ISELIN, Jr
JAMES N. JARVIE

WALTER G. OAKVMAN,
Chairman of the Board

Itsues Trevelers' Letters of Credit and Foreign Drafts

Richard Delafield
Cord Mever,
Jumes W, Tappin,
l‘hllln S Baboook,

Siaeius, $9,500,000

WI§ — g 100 0314

10014 4+ 14 10014 083§

CAPITAL, $2,000,000,

John A. Stewart

NATIONAL BANKS,

MERCHANTY
NATIONAL

BANK

OF THE CITY OF NEW YORK,

43 Wall Stroot.
SURPLUS, $1,400,000

FOUNDED 1803,

OFFICERS;
Robert M. Gallaway
Elbert A. Brinckerhoff .
Samuel §. Campbell .,
Albert 8. Cox .. .

Vice-President

Assistant Cashier

DIRECTORS ;

091y

1085 4 bg 1088 1077¢
& 10814 8 1003, 101%
14 114 114% 113
Wity 85 + 4 034 W
MM Wty pong |
Tatal tales of bonds, $26 165 000

Chalrman of Heard
1 A L

Flhert A, Brinckerhoff. ... ...
Chay. Stewart Smith
Gustay H, Schwab

Donald Mackary

Rohert M. Gallawar
Charles D Dickey

George Sherman v.-P.
Edward Holbrook
Orris k. Eldredge
Jeseph W, Harriman

Oelrichis & Co.
Vermlilve & Co

HBrown Bros. & Co,
Central Trast Co,
Pres tiorham Mfg, Co,
Eldredge, Loniy & Co.
Harriman & Company

ORIGINAYL CcH AL a

THE
CALLATIN

NATIONAL BANK
OF THE CITY OF NEW YORK

CRPITAL, - .« .
SURPLUS AND PROFITS, (Earned),
OFFICERS

GEORGE FE.

SAMUEL WOOLVERTON, President
ALEXANDER H. STEVIENS, Vice-President
LEWIS, Cashier

HOWELL T. MANSON, Assistant Cashler.

DlRECTORS

Adrian Iselin, Jr
Thomas Denny
Frederic W. Stevens
Alexander (1. Stesveny

FEmlen Roosevelt,
lhn A. Peahody
samuel Woolverton
Charles H

JiTLE GUARANTEE
ANDTRUST COMPANY

Examines and guaranices Titles to
Real Estate.
],Cdﬂf maonevon B(/ﬂd{l)l.‘/1‘10"{{.1(6 Accounts of Manufacturers,

Corporations, Estates

Furnishes Morigages to Investors, [ficited
, . Q< X , INTEREST ALLOWED ON DEPOSITS,

Receives Deposits subject to check, OFFICERS:

UZAYL. . McCARTER

a/‘nwmg Interest. JOHN F. DRYDEN

Acts as Executor,Regisirar,Trustee
of (urf"fdlloﬂ Uar!'ages ete.
Does all Trust Company business.

Benjamin D). Hicks,

EDWARD O STANLEY

CLINTON D, BURDICK

FPULANK L. SNIFFEN, M'g'r Manufacturers’ Br'eh

DAVID BLANK, Assistant Secreta

S

Vice-Presidents,

146 Broadway, New York.

175 Remsen Street, Brooklyn, Acts as Goardian,
Manuf'rs Branch, 198 Moniague St., B'klyn.

hurglar proof

Arpad S. Grossisann,

Josepn N,

COLONIAL TRUST COMPAN Y

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

correspondence or personal interviews.
Interest allowed on daily balances which are subiect to check
Certificates of Deposit (time and demand) issued.

St. Paul Building, 222 Broadway, New York.
Capital, Surplus & Undivided Profits, $2,500,000

John E. Borne, President.

Edmund L. Judson, Secretary,
Habeoek, Trust Officer,

FIDELITY TRUST COMPANY

NEWARK. N J
Capital, Surplus and Un
Over $9,000,000.00,

Fransacts a general banking bnsiness.

FREDERICK W, FG \l'l(

TRUSTEES: JoaN F. DRYDEN
JaMEs W, ALEXAN
Johin Jacob Astor FEdgar L. Marston, ::‘;t H I?;ugk

William J. Matheson, LEsLie D Wanb,
Charles Matlack, Fnoan B, Wakp
Williem H Nlichols,

Hehder 00, Robert Olyphs JEROME TAYLOK,

Alexander K. Or

Y Sanford H. Steele,
fon, Filla D Williams,

FIRANK BAI

LEY, Vice-Prealdent. t
Vice-President,

el Lonis Windmuller. REA
‘(.. AI(F\I E H. KELSEY, President

AND

TRUST COMPANY

. WRAY CLEVELAND. Seervtary. | Chamber of Commerce Bullding
50-65 LIBERTY BT, NEW YORK.

B, SIMON, HORACE A-:l\l’.n."l\', Cap[[a‘ Y e 31,000,00000
Surplus. ... .... .... 5,008272.48

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

\Mnugh Bankiog Iwpartment,
3d Viee Presldent

SHEUARD, Ass't Treasurer

°$ERBQO

TEROME TAYLOK
THEODORE HAMPSON, A slst Trost OMcer
DIRECTORS:
HENREY S, REDMOND.
CHARLES A\, FRICK,
NEENARD STRAUSS

DER,

WILLIAM SCHEERRR,
SCHUYLER 1L JAcKSON, H. 1L, WINTHROP,
Jamea 11, Oliphant, U72aL H. MCCARTER

WILLIAM N, COLER
WiLLaM . STAAKE,

Necrelary and Treasurer

'\\"\ ll Nll\( KLETON

and Assistant Treasurer
Trust OMoeer

ORN O, EIsRLR,

ANTHONY H, KUBER,
WiLLiav . MOIXNTYRE,

HoBERT H. MOCARTRR,

O1T10 H. KARN,
\f 7 hlkl Ccox,

Hicks, Charles A, Peabudy, FORREST . DnypeN, Jacon E. WarDb,
William M. Ingrabam Frederick Potter, IHoMAS N MCCARTER,
tus D. Jullliard, Charles Richardson,
Martin Joost Elibn Rout, — e

*

¢

2 % 2% 2 %Y

at sigh

Treasurer.

divided Prolfils

f Administrator.
celver; vegisters and t(ransfers corporate
stocks and honds

Guarantees titles to real estate through-
out the State of New Jersey
Its Safe Deposit Vaults are the best
equipped In the Stafe. Absolutely fire and

Merchants,

and Individuals so-

President
\ice-Presideut

HENILY M. DonrMUS,

BON[)

business.
HENAY MORGENTHAU, Presiezt
T R U S T HUGH J. (an_,\.vr. T. STALLKNECHT,
c o . Q Vice Pres, 24 Vies-Pres.
NEW YORK Y. J. B, MILLS, ERNEST EHRMANY,
ASR FIFTH A S K. Treawurer Becretary,
66 BROADWA Y ' DIRECTORS:

100 WEST 125TH STREE
1Y AVE. & 14nTH \Il(l,hll

&

PO N

.

-

-

&
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BANKERS AND llllllkl‘llﬂ
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Willard H. Jones & Co.

Formerly DOUGL AN & JONES

Members M. Y. Stock Exchange

7 WALL STREET, \EW YORK
KS AND BONDS HOUGHT AND SOLD
COMM =

18510N.

James H. Post,
T. Stallknecht,

All Offices.

CHARLES T. BARNEY., Pres| dent
ED'K L. ELDRIDGE, 1st "
OSEPH T. BROWN, Iru] V.p
IULIAN M. GERARD, 3rd \'_ p

‘! l PAN W ‘l TON \-\q _\,. "
{ARRIS A DUNN, Asat

vVi.d

P. Oleott,
Anthony N, Brady,

Safe Deposit Vaults At | | James N. Jarvie,

Augustus D, Juilliard
Henry Morgenthaa.

Frederic Cromwell,

G.G. Ha

n,
E. W. Coggeshall,
Michael Coleman,
Ernest Ehrmann,

W. J. B. Mills,
Hugh 1, Grant,

,\l LEN, &th V. p
GORE KING. Sec. & Trens

Treasurer
TRUST DFPA"IHI NT:

T2 EQUITABLE

HARLEM B
‘"‘0"! BRANCH:

itk ARSI omee TRUST COMPANY
'~ OF NEW YORK

JOBN CAPITAL, 83,000,000
HN BAMBEY, Manager, | SURPLUS, $9,000,000 z’é:ﬁ.‘ﬁl"‘ e

Buldiag. .




