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THE FINANOIAL SITUATIOR.

There were no such sensational occur-
rences last week affecting the stock market
as there were in the week preceding, and
most of the week the price movement of
stooks held steadily within a narrow range.
Speculation could hardly he said to be in-
active, inasmuch as the daily volume of
Stook Exchange transactions averaged
above a million shares, and on Friday the
official annonnoement of the consummation
of the ore deal transaction that had so long
hung fire bet ween the Great Nerthern Rail-
way Company and various private owners on
I the one hand and the United States Steel

Corporation on the other gave a fillip to the
market which sent quotations up very
briskly. Before that time a feeling seemed
to prevail that on account of the impending
fall alectiona and perhaps by reason of other
causes there would be no great operations
undertaken by the leaders in the financial
world for some weeks to come, and that in
the meantime therefore the security
market might be expected to be dull, or at
least less animated, than it had been during
the month of September. No doubt the
buoyance of speculation for the rise was toa
greater or less extent chilled by the action
of the directors of the Atchison Railway
Company in deelaring only a semi-annual
dividend on the Atchison common shares at
the rate of 5 instead of 6 per cent. Up
to within a couple of weeks ago sentiment
was almost universal in the financial dis-
trict that the Atchison common divi-
dend would be raised to 8 per oent.
It then bacome known that while large,
and perhaps the largest, stockholding in-
teresta in the company were in favor of
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such a course the active management of

. the road were opposed to it and approved

only a 5 per cent. rate. The stand taken
by the management was the one that is
almost invariably maintained by those
directly charged with the care and opera~
tion of railway properties. Railway
officiala usually want to spend, o far as
they are allowed to do so, the revenues
of their company in improving the property
of the company. With these men the
wiskhes of stockholders are logically a
secondary oonsideration. In deferring to
the voice of the management as they did
the Atchison directors bave acted in a very
conservative way, as they would have been

| amply justified in putting the road's com-

mon shares on a 8 per cent. basis; and the
fair supposition is that if the Atchison
earnings go on increasing in the present
fisoal year ar they have done gince the
yvear began the dividend on the common
stock will be advanced to 8 per cent. next
epring. As a § per cent. stock, therefore,
in this condition the present price of Atch-
ison common certainly does not seem
high, and it was noticed that speculators’
sales of stock during the week were readily
absorbed. Now that the terms of the lease
of the ore lande in the Northwest have be-
come public the general opinion of the
arrangement seems to be that both parties
to it have made a good bargain. The
Steel Corporation is placed, as it was not
hefore, in the position of having fts future
supplies of ore secured, and this, too, with-
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out any increase in its capitalization; and
there appears to be little doubht among
experts in these matters that the rapidly
diminishing quantity of workable iron ore
lands in the ecountry is such that within a
not far distant time in the future current
prioes fr iron ore will seem very cheap.
The benefits to the Great Northern and
Northern Pacifio railways by the affair
are manifestly great. These corparations
are selling at a prioe that will net them al-
most uncounted millions of dollgrs prop-
erties which were originally bought for
a =ong.

One thing that was very evident through-
out the week was that the money situa-
tion was easier, and this was really the
most important development of the last
gix business days. Call money sagged

on Monday to a ruling rate of 3 per cent.
on Friday, and that it dieplayed this ease
was not a little surprising to bankers who
had believed that owing to the time that
was necessary to elapse before the money
distributed on the first of October would
return to this centre fairly stiff call money
rates would be prolonged quite a little after
the first of the month. The change of
greatest moment that ocourred, however,
was in the price of time funds, Time
money up to the middle of the week was
held only at the legal rate by nearly all
lenders, save in those casea, of course, where
funds were asked for upon distinctly poor
ecollateral or by borrowers in doubtful
eredit. Inthe middle of the week the Bank
of England, although it made a poor re-
port of condition, not only did not advanoce
ita mimimum discount rate but actually
caunsed it to be made known that it would
under certain circumstances lend money
at concessions from existing rates; and
this, it was thought, was due to an idea
that the English bankers had correctly or
incorrectly formed that demands for gold
from this side of the Atlantic were about
over. No doubt one matter contributing
greatly toward ease in the money market
was the order of the Secretary of the

publie funds in the national bank deposi.-
tories in different parts of the country.
When the plan was put into execution the
Secretary discovered, as bankers here pre-

N. W. HALSEY & CO.,

wALL S1

San Francisco

ntral

hu-ﬁ:‘lph\n. 5 § ',

‘New York Ce
R ights

BOUGHT AND SOLD .
/SCHMIDT & CALLATIN

Members N. Y. Siock Fachange,
Tel. 8200 Hector 11 BROADWAY, N, VY,

Rednandade. |

INVESTMINTY SECURITIES
LETTERS OF GREDIT

33 Pine St., New York

WANTED
’ B.000 Metropolitan Water 4« 1910
8 0. 000 Consolidated Rahber Tire Ine
)

ELN
D000 Kansas City Gas 5s
TOR SA
000 Internationn) Navigation S« 19029
0.000 Niagara Falls Pawer Deb. 5« 1916,
000 American Ihistrict Telez. of N ). 3s

FREDERIC H. HATCH,

rin Unlisted See oads and ot her
: patiyns 10 the | neied Len,
. 1118 Broad, 30 Broad St.,

asd elvewhere

New York.

BROWN BROTHERS & CO.,

STREET,
Orders Faccuted on the

Bow York Fhiladelphia, Ecston and Ealfimore

Stack Fachanges

BONDS

A.B. LEACH & CO;,

140 BROADW AL, N Y
Bosioa, Pulladeiphia

W WALL

1

1
]

i

- B
| .
|

dicted he would, and as he has discovered
on one or two similar occasions in the past,
that comparatively few national bLanks
in the Scuth and West either had bonds
in their possession or were willing to go to
| the expense and trouble of procuring
| honds of the kind specified by the Treasury
| as security for Government deposits in
| order that they might obtain the money
thus offered; and there was nothing for the
Seeretary to do, therefore, if he wished to
relieve the situation, but to offer to the
larger national banks in the great cities
an increased allotment of the public money
that he proposed to distribute. The net
result of it all will be, r=obably, that the
banks at thia centre will obtain the greater
| portion of the $26,000,000 that the Treasury
| will dishurse. It is clear, moreover, that
this distribution of this money hy no
; means exhausts the power of the Gov-
! arnment to help the money market this
| year. The surplus in the Treasury is
| eonstantly increasing, owing principally,
‘ as seems, to large customs receipts, and
| it now stands at a figure that after the re-
| tention of an adequate working balance

will allow Secretary Shaw to place at leaat |

‘ $30,000,000 more in the banks if necessity
: arises for so doing. Considering these
f facts and the presence, real or prospective,
| in the country of nearly $45,000,000 in gold
| that has been engaged for our use the last
| six weeks it would be cause for wonder-
| ment, indeed, if the money situation did
| not begin to wear a more smiling face,
| Cuban affairs have not been in any de-
! gree A financial factor since the first feel-
ing of apprehension when it hecame
known that armed intervention by our
Government upon the island was necessary ;

* | and it isn now manifest that what has oc-

l eurred in this respect has heen only that
onr country has in a quist and orderly
fashion resumed that control of Cuba which
was laid down some years ago.
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Treasury for the deposit of $28,000.000 of |

steadily from a ruling rate of 7 per cent. |

cumulate beyond a fair working

committee’s main recommendation, how-

ernment bonds to the extent of 50 per cent.

ated tax running up as high at the last as

will then retire, giving the Cubans .n-'
other chance to see if they can govern |
themselves. There is not the slighiest rea-

son to expect that the carrying out of

this policy will affect prices of securi-

ties here by a hair's.breadth. 1If therss
were any developments during the week

of a political pature they were favora-
ble from a financial point of view as show-
ing the confusion in which the new foroea
that have captured the Democratic party
in this State have entangled themselves,

A mattei of ne little interest was the vio-
lent rise that occurved in the price of
cotton, and that class of speculators who
care ohiefly for rapid fluctuations in valies
found more to gratify them on the Cotton
Exohange last week than in the stock mar-
ket. Throughout the summer a pronounced
declining movement in the price of cotton
waa in progress, hased upon the widely

circulated views of speculators for the fall
in the commodity that the season’s cotton
orop would he so large that the addition to
the world's surplus store of cotton entailed
by it would cause the crop Lo sell at low
prices. These estimates, however, disre-
garded the adverse weather that the plant-
ers in the northern portion of the cottpn
belt had met with throughout the season,
and also the very low stocks of eotton in
England and on the Continent of Europe;
and the low quotations for cotton made in
July and August were not at all justified by
actual conditions. The cotton market was
slowly righting itself when the great storm
on the Gulf coast ooourred, with ite impair-
ment of the crop by, as was estimated,
500,000 bales, A “bear panic”® in dealings in
ootton futures therefore naturally hap-
pened, sending these quotations up, in

eome instances, more than two hundred

points. The importance of this in a finan-
cial sense is that it has stimulated purchases
of the staple by the English and foreign spin-
ners for the purpose of replenishing their
diminished stocka and must result inevi-

tably in an increase of cotton bills in the

foreign exchange market. There is wery

little doubt that the year's record of sales
of cotton to Furope will be in excess of

aven last year's enormous total of $400,-

000,000. With the report made last week

to the Chamber of Commeroe by the com-

mittee of bankers asked some time since

to submit recommendations for an amend-

ment of the existing currency system of

the country there was very little dissent

anywhere in financial circles. The com-

mittee gave preference, as an ideal system,

to the plan of a central reserve national

bank in the country, following the general |
lines already enforeced in the other great

oivilized nations of the world, but recog-
nized, as do all our bankers and public
men, that political and financial prejudices
are such in our country, and will probably
remain such for years to come, that the
establishment of a Bank of the United
States s impossible. They therefore
suggested, firat, the repeal of the law limit-
ing to $3,000,000 the quantity of national
bank notes that can be retired in any one
month, since it is well established that a
bank will hesitate to take out such eircula-
tion as is needed in times of money strin-
gency if facilities are wanting for prompt
redemption of this currency when occasion
for ita use has passed, and, secondly, that
there should be no further locking up of
money by the national Treasury, but that
all receipts of the Government as they ae-
halance
should be deposited in the national banka
The utility of such a departure from
the present custom has been emphasized
time and again in our country’s history,
and notably in recent weeks. The

ever, is that those national banks that
have taken out circulation based on Gov-

of their capital shall have authority to
issue additional notes equal in amount to |
35 per cent. of their capital under a gradu-

8 per cent. The experience of other coun-
triee with such a system has abundantly
proved that the issue of circulation in this
way as AD emergency measure is abso-
lutely safe and that it has dispelled many
a monetary stringency. It may perhaps
be open to question whether any improve-
ments that may be devised will ever serve
to wholly prewent in our country such re-
curring spasms of monetary stress as have
been witnessed, for instance, in the last
few monthg, In a land whose development
has gone on with such prodigious strides
as has our own and where the tempera-
ment of the population is so sanguine
speculation must alwaye be active and will
occasionally run to excess. All classes of
our community, even our bank officers
themselves, are apt to become so infected
with the desire of making money rapidly
as to act at times with lack of prudence:and
whatever may be the checks supplied by
law to an undue extension of credit or the
facilitien granted by the law to an “emer-
gency circulation” of money nothing can
ever supply the place of due conservatism
on the part of those charged with the dytie:
of lending money for the business needs
of the community or avert the penalties of |,
recklessness in fipancial operations. Bevond
any question, however, our present currency
system is in need of immense and thorough-
going reform, and the suggestions as made
by the Chamber of Commerce committee
on the subject certainly embody the con-
sensus of the best people in the country
who have thought about the matter in re-
cent years.
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Registrar and Transfer Agent. Takes charge of Real and Personal Property,

Deposits received subject to cheque, or on;c—niic?l.;— Interest allowed on dailv baiances.

Travellers’ Letters of Credit issued.

T OFFIOERS:
LEV) P. MORTON, President.

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

STREET.

$2,000,000
$7,500,000

-

Ft;r—ein Exchange.

’
JAMES K. CORBIERE, Vice-Presiden’,
H. M. FRANCIS, Secretary.

CONANT, Treasurer.

Counsel, PAUL D, CRAVATH.

DIREC

James B. Duke A,

Henry M. Fiagler,
Danlel

VvE

BV P. MORTON,
¥ A'S F. RYAN, .
RLES N, ALLEN,

Joseph Larooque.
D. O,
Levi P. Mat
Richard A,
W. G. Oaknan

EDWARD J. BERWIND
PAUL D. CRAVATH
Q. G. HAVEN

RS :

. Jullliard, Samusl Rea

Winthrop Rutherfurd,
Thomas F. Ryan,
Jacoh H, Sehif,
Valentine P. Snyder,
Harry Payne Whitney.

Mills,

rton
MoCurdy

COMMITTER: :
JAMES N, JTARVIE,
JACOB H, SCHIFF,

EN, HARRY PAYNE WHITNEY,

rLawyers Title Insurance& Trust Compa

ny |

allowing interest thereon.

as Collateral. -

Stocks of Corporations.
Securities.

DAYID B. OGDEN,

OMN T, wClﬁ:' Vice-Presidents.
Uls V. .
ﬁis gé}A PoRT. Tressurer.
BRT E.

Aé‘l‘x‘-ds. Comptroller.

CAPITAL AND SURPLUS . $9,500,000
TRAUST AND BANKING DEPARTMENT. 8 LIBERTY S7.

Brookiys Braneh, Title Department & Trust and Banking Department, 188 Montague Street
RECEIVES DEPOSITS subject to check or on certificate,

LENDS ON APPROVED STOCKS and Corporation Bonds
ACTS AS TRUSTEE, Guardian, Executor, Administrator,

Assignee or Recelfver, Transfer Agent or Registrar of
Takes Charge of Personal

OFFICERS:
EDWIN W. COCGESHALL, President and General Manager.

EXECUTIVE COMMITTEE.

™ WILLIAM A. DAY
4mo. P13 ;’on WILLIAM P, DIXON.
k CEAl SR maLL JULIAN D. FAIRCHILD,

{ MANHATTAN

87 LIBERTY #T.

WALTER N, VAIL, Secretary.
WIS H. LOSEE, Asat.
IBALD FO S,
CONDIT VARIC

GRORGFE. A. FLECRY.
PREDERICK B KEED, | Aset. Secrataries

JOHN T.
HENRY MO
JAMES N,

LOOK M

Kharigo- [

—

Capital, $2,000,000 |

Guaranty T rust Company

OF NEW YORK
MUTUAL LIFE BUILDING

Surplus, $5,800,000

INTEREST PAID ON CHECK ACCOUNTS AND ON CERTIFICATES OF DEPOSIT
OFVVICERS:

T R E F 2 F I T T TN T TN T T MU UMMM EN N TN TN T T T M T T T T M M MMM MM M MM MM MM T T O iU U ST ST ST SNSRI

LR, | $PAERA S v et 4

(£ P TR e I Y T N ;

1,

lssues Travelers' Letters of Credit and Foreign Drafts 1

;

h—r - R —— e — o |'|!
by

COLONIAL TRUST COMPANY 2
1.2

solicits the accounts of corporations, firms and individuals, and imvites e
correspondence or personal interviews. ;-:
Interest allowed on daily balances which are subject te check at sight. 1.2
Certificates of Deposit (time and demand) issued. o
St. Paul Building, 222 Broadway, New York. Y
Capital, Surplus & Undivided Profits, $2,900,000 'y
John E. Borne, President. ::

(Rl.l;:l;‘. l:_l.nlol‘.
James J ‘I‘ngz.l':-i

I Vice-Presidents.
Phillp 8. Ba .

Arpad 8. Grossmana, Treasurer.

Edmund L, Judsen, Seoretary.
Joseph N. Baboeok. Trust Ofocer.

MANHATTAN Trust Co.

WALL ST., cor. NASSAU,NEW YORK
Capital, Surplus & Undivided Profits,
' 83,000,000

OFFICERS:

JONN 1. WATERBURY, President,
JOHN KEAN, Vice- |
AMOS TUCK FRENCH, | Presidents, |
W. N. DUANE, 34 Vice-President.

The Manhattan Trust Company receives
deposits bearing interest and subject to
cheque, payable through the New Yerk
Clearing House.

DIRECTORS:

Francis R. Appleton James J. Hill
Robert Bacon John Kean

Oliver H, Payne
E. D. Randolph
Grant B. Schley

S. L. Schoonmaker
James O. Sheldon
Jobn 1. Waterbury
R. T. Wilson

R. J. Cross
Rudulph Ellis
Amos T. French

*ERBO
\© o
+*TRUST cO%

8 Broadway.

| Sth Ave. & 34th Street.
100 West 123 5th Street.
Third Ave. & 148th Stroet.

PAYS INTEREST
ON DEPOSITS
SUBJECT TO CHECK.

Household and Persoual
Accounts Solicited,

e st g -
NATIONAL BANKS, /

A~

ORIGINAL O.A"fn 183,
THE
CALLATIN

NATIONAL BANK
OF THE CITY OF MEW YORK

!

John A. Hilion.

.

CAPITAL, - - - -« .
SURPLUS AND PRO

\
- - - 81,000,000 |
FITS (Earaed). 2.30 1, van |

OFFICERS |

SAMUEL WOOLVERTON, President. |
ALEXANDER H. STEVENS, Vies- President

GEORGE £. LEWIS, Cashier. .

HOWELL T. MANSON, Assistant Cashier. {

[

DIRECTORS
Adrian lssiin Jv. "
Froderio W. Steveus.

=iss

Peabody
selverton.
Ry aia.

w
-
Denay, Jr.

| Edmund C. Converss,

Metropolitan
Trust
Company 4
of the Coveiitan O
Capital, Sarplus & Profts, $8,500,000

BRAYTON IVES, President.
‘éﬁﬁ'c '3"5.'%.'»':'.. B
A;grnl CRUGER. Treasurer.
JA . Becretary.
i;n'i' N R ANDERSON, dspe v 1
FREDPRIOK £ FRIED st Soc all
DIRECTORS:
|
the
pu
val
tio
tio
|
rec
me
C.

BawlingGreenTrust Co.

26 BROADWAY, NEW YORK.
Capital, $1,000.00.  Sarplus, 53,000,000

OFFICERS,

WILLIAM H. TAYLOR.. ..
CHAS., P. ARMSTRONG .
JOHN A HILTON, ... 24
WILLIAM M. LAWS ., ...
DIRECPORS:
Chatles P. Armstrong. Myron T. Herrlok,
Frank Brainard. Fdward T.
Harry Bronner, Willlam M. 3
Rabert C, Clowry, Willtam Willis Merriil
Winslow 8. Pleroa,
Dick S. Ramsay,
Frederick B. Sohenck
Andrew Squire,
William H. Taylor,
Edward R. Thomas
John P. Truesdell
E. F. C. Young.

Py
- a:

sgs®
P

2d V.-Pres's
V.-Pres. &Tress
ceeess . BoOTEtAYY

88

=9%5F

Wm. Nelson Cromweil.
Grenville M. Dodge.
A. Goepel,

Edwin Gould,

Frank Jay Gould
George J. Gould

| g8zs

Madison Square
and
Broadway & Lispenard St

CAPITAL, $1,000,000
SURPLUS, $1,000,000

The increased capital of this

company offers clients corre-

spondingly greater safeguard

and increased banking facil-
ities,

. FEIEssEL



