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sartod on the quick reeovering mot ement
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| that a'most invariably takes place sue
| ronding & sharp bhreak in prices it met the
shook of the Government attack npon the
| Standard (8] Company, and (uotatione for
| stoeka wers again quickly der roasndd, (pon
the theory that it was this matter and not
the San Francisen esarthoake 1l had
| remlly bown the cause of the ma ket tronble
Again the market turnedl violent's and rose
in seven days a'most hall as far a0 1t had
fallen sinee it touched ite o rome High e o
last Janvary Again, just when it Jookesd
strongest, the markat declined, ostensbly

hecame of the crop damage stories from the

| West and the results of the Interstate Com-
merce Commission’s investigation into the
management of the Pennsyivania Railroad
Company. Once more it rallied a trice,
just asa declining movément wasinder way
vigorously on the starting upof heavy buy-

ing for rome mysterious reason in the hara |

coal stocks and upon the idea, that seemed

fof n

not ill founded, that the sale of $30,000,000 |

] Pennsylvania bonds suggested the entrance
| loto the market of a new and vast pur-
r-huung power. It isa very much open
to question, however, whether: the recent
confusion of the market has been due
more to external causes, that
| to say, to this rapid successiont of favor-
{ able and unfavafble developments, than
| to momentary uncertainty
-of speculators, bankers and capitalist
interests generally as to what the remainder
of the year has in store from a financial
point of view. Undoubtedly the under-
| lving opinion of the besi people is that
considering the heavy decline in prices
that has occurred since the first of the year
the brilliant business prospects everywhere,
the favorable outlook for the crops as thus
far made known, the current ease in money
and the friendly disposition toward us of
European money lenders and investors,

a higher range of prices for securities is
logically justified, but it is urged on the

other hand that the money outlook, taking
a long view of it, is not unclouded, that the
output of the year's crops is still some-
thing for the future to decide, that business
prospects would probably change for the
woree if the crops met with disaster and
despite the decline in prices there is no
strong desire on the part of the general
publio to buy stocks. So far as the money
question is concerned there are those in
banking circles who affirm that the present
ease in money is illusory. They declare
that with call money rates as low as they
are stock commission houses and other
bhorrowers of money for speculative pur-
poses are not anxious to make time loans
to any extent and that time loangfor the
shorter maturities are now nifestly
undesirable, inasmuch as they fall due
in the autumn when money rates presum-
ably will be high. 1t is said, too, that while
time money rates far “over the end of the
year” are now only quoted at & per cent,,

in reality a mudh higher rate than this it

of money, and the onerous terms on which
various corporations are now obliged to
sell their short term notes indicates that
there is some truth in this, As against
this, however, is the growing ease in Euro-
pean financial condition#, which reems to
be opening foreign credits in our behalf
in a most encouraging way. The Bank
of England recently advanced its discount
rate from 3'; to 4 per cent. because our
drain of gold from London was becoming
uncomfortably pressing, and yet nothing
has bean more noticeable than the fact
that aince the movement of money to this
side ceased the Bank cf England has been
enabled with the greatest facility imagi-
nable to reenforce its gold reserve from the
_supplies of new gold continually laid down
in lLondon, (irowing ease in money is
the feature of European business every-
where, The Bank of Germany last week
reduced its discount rate and a reduotion
in the English bank rate to the old level
cannot apparently be long delayed,
No view regarding our own finanocial
gituation is at all adequate that does not
take account of the stimulus all finanoial
marketa are enjoving from the prodliction
of gold in the world that goex on at a steadily
increasing pace, The time is near at hand
when between $20,000,000 and $30,000,000
will be laid down on our Pacific Coast in
the spring shipment of new gold from
Alaska, while the new gold fields of Nevada
and many other portions of the country
are continually enlarging our store of the
precious metal. Summing up the situation
go far as the stock market is concerned,
it must be said that irregular and ﬂucmat-
ing as quotations have been recently and
puzzling as they made the face of the
market appear to those who feel that not
a day must pass that they do not engage
in speculative operations, things have
shaped them selves no differently than
would ordinarily have been expected fol-
lowing such a violent disturbance as that
caused by the San Francisco disaster, and
when the entire existing state of affairs
financial and otherwise is broadly con-
sidered. The stock market has had a
big rally after a long decline, and the season
is one when the year's prosperity is still
more or less in the making rather than in
the maturing stage. Normally, therefore,
for some time a narrow market should
be looked for and one governed mare by
the easily excited hopes and fears, plunges
and retreats of professional speculators
than by any other cause. Fundamental
conditions based on the inherent change
for the better in industrial and financial
relations in this country in recent years
remain without alteration, and despite all
ita backing and filling the stack market
continues undeniably firm and strong.

In the early part of the week the evidence
adduced at the investigation to which
reference has been made of certain phasea
of the Pennsylvania Railroad Company's
management war the most talked of matter
in the financial district. What was brought
onz at Mm chiefly m:.uua. to
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alter
further, whon the Fedorgl conrt, into whioh
the cnse has boen brought, will decids

whether there & ground for the ssuanoe
preliminary injunction  holding  up
the law until  ite  constitutionslity oan
he olaborately inquired into  In bring
ind the matter hefore the courta the
gan ooanpany  le, of  couree, avaihng
it of e proper legal privilege Wa
are living (n this countey nnder a constity-
tional form of governmeat which affords
definite guarantees to life, liberty and prop-
erty from the assanits of every one, aven of
State and National legislative bodies.  The
Gonso lidated Gas Company declares, and
the burden of proof rests upon it of main=
taining the aasertion, that the recent act of
he State Legislature regarding it i« cons
fiscatory and f the courts hold, fn a prelim-
inary hearing, that a reasonable amount of
proof of this sort is presented, it i fair to
the gas ccmpany that the operation of the
law shall Le restrained pending a judicial
investigation of the aflair, since manifestly
the gas commpany would have no practical
recourse against its myriads of customers
for gas furnished at an unfairly low rate \f
the company won its suit in the courts The
troable, is in a Wall Street sense, that this
view of the matter, although logical, may
not be popular. People may be apt to
think that the years of investigation by
| various State authorities as to the proper

! price at which gas should be sodd has been

i subject!

sufficient, and that it is a hardslip, so faras
they are concerned, that the U nited States
eourts must again laboriously go into the

in the fall elections. If. however, the up-
shot of the matter is to demonstrate to the
world that this country is a country of
law and order, that its organic rules are so
arranged as to present checks not easily
overcome to the hasty and ill considered
acts of populnr Jawmaking assemblies, it
will result in d eep and lasting banefit.

l Whether, however, in view of the action

of the stock market later in the week, the
Pennsylvania Railroad and (onsolidated
(as developments did anything more than
give speculators for the fall a pretext for
selling stocks appears very doubtful. It was
quickly realized that all that had heen

' Lrought out or charged against the Pennsyl-

vania Railroad Company did not refer inany
way to or imply as a future contingency
any loss of tonnege to the company; and
tho view as finally taken of what had hap-
pened appeared to be that it would result in
good for everybody concerned, and par-
tloularly for the Pennsylvania stockholders.
Stories of damage to the winter wheat crop
from drought although greatly exaggerated

|
[ for speculative effect in the grain markets

unquestionably had some foundation, and
it ig probable that the Government's next
monthly report of the 'condition of the
winter ®heat crop will show a somewhat
lower average eondition; but nevertheless
it is the géneral opinion in the grain trade
that no widespread or material damage
tothe orop has been done and thatthe prom-
ise is atill for a yield of winter wheat above
the average of recent years. A gratifying
incident of the week was the opening for
business of the national banks and many of
the savings banks in 8an Francisco and
without trouble of any kind as a result of
it; althongh, of course, this gratification
would have been more pronounced were
business in San Francisco conducted withe
out the daily promulgation of legal holidays
by the Governor of California. In banking
circles here no doubt appears to he felt that
within a very short time money will begin
to return here in volume from the Pacific
Coasl,
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STOCKS & BONDS.

PEALERS IV

'Investment Securities

Knauth,Nachod&Kithne

15 William St., New York
Letters of Credit

and
Travelers Checks

CHARLES E. BALL LOUTS E. WHICHER
GEORGE A. HELME, Special Partner

BALL & WHICHER

Members New York Stock Exchange
111 BROADWAY, NEW YORK

Telephone 5338 Rector,
Uptown Office, 111 Fifth Ave., {
Teleplone 5841 Gramercey,
Phfladeiphla OMee: 200.210 Pennsylvania Bullding.

WE OFFER |
Guarantced First Mortgage Bonds |

AND
Guaranteed Tax Exempt

Steam Railroad Securities,
To yleld investor over 87

SCHMIDT & GALLATIN

siembers N. Y. Stock Exchange
Tel 3200 Rector 111 BROADWAY,

Van Schaick & Co.,

ew Yok Stook Exshanys
New York Produc> Exchangy,
Chicago Board of Trals

o 7 WALL STREET, NEW YORX.

franch (221 EAST GERMAN STREET m.nuou.
\fices | 785 BROAD STREET, NEWARK, N. ).
Cabdle: Tarpolsnm,
1610-1811-1512 Rector.

N.Y

weavers of { N

Tel.:

Hodenpyl, Walbridze & Co,

BANKERS
7 WALL STREET

Investment Bonds |

Effingham Lawrence & Co,

MEMBERS N. Y. STOCK EXCHANGE.

STOCKS==BONDS.

| Nassau Street. Cor. Wall.
Telephone 4256-4256-42587 Rector
Private \Wires to Principal Cltles.

REPUBLIC OF CUBA
5% Internal Gold Bonds, 1985

BOUGHT AND SOLD BY

b TRV “.

WA Ry CWa

3...,.,

"

COMPANY

7 WALL STRERY, NEW YORK.
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Morton Trust Company

38

Capital . ,

Surplus and Undmded Proﬁts

Acts as Trustee, G\mdim. Executor, Administrator, Assignec,
Takes charge of Real and Personal Property

Registrar and Transfer Agent.

NASSAL

: ‘ . .
| Peposits received subject to cheque, or on certificate.

STRHEET.
$2,000,000
$7,000,000

Recen

Interest allowed on daily balances,

Travellers' Letters of Credlt-lm;dtm'l;breign Exchange.
T OVPICERS:
LEVI P, MORTON, President,

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

JAMES K. CORBIERE, Vice-President
W, M. FRANCIS, Secretary,

CHARLES A. CONANT, Treasurer.

Counsel, PAUL D. CRAVATA. .
DIRECTORS:
John Jaculs Astor James B ke, A. D Juiilard, Camurl Rea
Chailes H. Allen, Henry M. Flagler, Joseph larocgue Winthrop Ratherfuri
Gieorge I°. Haker, Dani#l Guggenhelm, D.. O. Milis, Thomas F. Ryan,
Edward J. Berwind, G. . Haven #\vi P Mortwon, Jacob H. Sehif,
Foul ). Cravath, James N, Jarvie, Rirkard \. MeCurdy Valentine P. Snyder

I tederie Cromwell, Walwer 8. Johnston,

W. G. Oakmaa Harry Payne Wiitr

- EXECUTIVE COMMITTEE

LEVT P. MORTON,
THOMAS F, RYAN
CHARLES H ALLEN

FDWARD J. BERWIND,
PAUL D, CRAVATH
HAVEN,

JAMES N. JARVIE,
JACOB H. sﬂurr
A HARRY PAYNE WHIT

LINCOLN TRUST COMPANY

Madison Square, New York

v

The Down-Town Branch, Broadway and Lispenard Sireet
oflers the neijhborhood the same facilities - interest on
balances, extended hours, ete.—as the

main office.

CONDENSED REPORT OF MAY 16, 1906

RESOURCES LIABILITIES
New York City and other OCAPIALireeestionsiration oy 1 ] 0
Municipal Honds.. $674,861.00 s-rplu and mdlvuu i N
Mortgages (firs llolnl on Profits..... = 0906,098.03
- New Yeork Clty l‘rop- Dﬂmlltl ..... .. 40,3243,127.14
erty. ... 1.029,601.67 Accrucd Interest Pay. * g
Other Tnvestuients . 4.610,907.23 8ble. ... cere e 182,983.31
Time Loans on Collateral 7 e
and RBills Purchased. N, 683.256.46 i«
Farniture, Fixtures and |
Bullding Tmaprovements 57.965.30 /
Rents Recelvable, . . 5,426.30 P H
Cash In Vaults a i
Ranks, $2,716,271.57
PDemand Loans om Col- v /
lateral . 4,173,.641.35 6.898.9012.88 ,n’
Accrued lnprrn Roeelv- /
able ..., Suphetshayply Ol.:ll 46 ;
-_— 7
$21,916,176.48 $21,916,176.48
o

Lawyers Title Insurance and TrustCompany

CAPITAL AND SURPLUS - $9,500,000

TRU
TITLE DEPARTMENT
Brooklyn Branch, Title Depart

ST AND BANKING DEPARTMENT, ED LIBERTY ST.

L L

ent & Trust and Baoking Department,

'MANII.\'I‘T.\‘
188 Moutague Street,

7 LIBERTY ST,

"RECEIVES DEPOSITS subject to check or on certificate, allows

ing-interest thereon.

LENDS ON APPROVED STOCKS and Corporation Bonds

ns Collateral.

ACTS AS TRUSTEE, Guardian,

Executor, Administrator,

Assignee or Recelver, Transfer Agent or Registrar of Stocks

of Corporations,

Takes charge of Personal Securities,

OFFICERS:

EDWIN W,
V1D B. OGDEN,
; 'muwu‘r '
HENKY MORGENTHA

'l HO WAL RTAL LK\BAII‘I' Treasurer
ARRBERT E. JACKSON, Comptroller.

Vice Presidents,

COGGESHALL, President and General

Mlnacer.

WALTER N. VAIL, Secretar

LEWIS 1. LOSEE, Asat.

41u HIBALD FORB Geai
i m\m'r VARICK
iFORGE A. FLEUR

FREDRRICK D R RRD,

Hnnn:rr
BS )Aut Treasur:

} Asst. Secretarios

J. S. Bache & Co.

42 BROADWAY, NEW YORK

THE AMERICAN
FINANCE & SECURITIES CO

6% INVESTMENT SECURITIES

Dick& Robinson
BANKERS |

New York. Uhiladelphia.

GuarantyTrust Company |

OF NEW YORK
"MUTUAL LIFE BUILDING

Capital, $2,000,000 | Surplus $5,500,000

(;S('I\:(' L. ulv‘m LM/ \l\ Vioe - gl:ndgn
fAX MAY, Manager Fore partment,
F, ¢ 1NEBBARD, Secre mllb iy

INTTPECT PAID ON CHECK ACCOUNTS AND ON CERTIFICATES OF DEPOSIT

OFFICERS:
JOHN W. CASTLES, President.

R. C. NEWTON, 'l:mn

Issues Travelers' Letters of Credit and Foreign Drafts.

ALEXANDER J. HEMPHILL, ent.
Wll C. EDWARDS, Treuur&r ipeapTend
C. HA(I}CI}INA\' Assistant Treasurer,

W, E R Smith & Co.

- BONDS§

ew Jersey Securities a Spesialty. |
20 Broad St., New York. ’

KISSEL, KINNICUTT & GO,
'~ BANKERS

1 Ndssau 8treet, cor. of Wall, N. Y. City,
Members of New Y.rk Stock Exchenge
ORDERS EXECUTED ON COMMISSION,

- BANKERS "
PHILADELPHIA, |

anowu BROTHERS & 0., |

9 WALL STRAET
Créern Executed o1 the

New York, Fiiladoiphia, Eosion and Balfimers |
MM

I

~

COLONIAL TRUST COMPANY

solicits the accounts of corporations, firms and individuals, amd imvii:s
correspondence or personal interviews.
Interest allowed on daily balances which are subject to check at szt
Certificates of Dzposit (time and demand) issued.

St. Paul Building, 222 Broadway, New York.

Capital, Surplus & Undivided Profits, $2,700.000
- John E. Borne, President.

Richard Delaficld,

Cord Mejer, .
James | I‘pvh\L (Vice-Presideats.

Phillp 8, Bavio

Arpad 8. Grossmann, Treasurer
Fdmued L, Judson, Secretary

HA.\'m:uiMA-:j‘B' BROKERS.
' VAILY MINING
NEWS BUREAU

All the news of the mines and the mi
market. Sent FREE for one month on t&\l:.{!l‘l‘

TOHOPAH GOLOFIELD BULLFROG

are fextured In whis a~rvice,

CATLIN & POW
!.Ylm]ha.u o

o

Jevepl N, Badoork, Trast GMreer
. — ——_—

ENGINEERS,

'H. M. Byllesby & Co.

(INCORPORA TED

ENCINEERS

Design, Cons ruot and Operate ifaliva’.
Light, Fower, Hydraullec and Gas P'laniss

LEXAMINATIONS wi REPORTS
LA -SALER) AP

s 3ea . CRICA GO




