BARING & CO.,

15 Wall Street. New York.

Foreign Cxchange,
Letters of Credit,

Investment Securities. |

Agents and Attornevs for
BARING BROTHERS & CO., Ltd., Logdon.
KIDDER, PEABODY & CO . "oston.

E.0.SHEPRRD&CO.

BANKERS,

31 Nassau St., New York
Boston Philadelphia

Aot as fiscal agents for cor-
porations and municipali-
ties. Allow Interest on bal-
ances subject to check. Buy
and sell investmentsecurities.

Bonds for Investment,

Information upon request.

Accounts Invited. In-
terest paid ondeposits
subject to Cheque.
Bonds and Stocks
bought and sold on a
Commission basis.

Investment Issues

Yielding over B'..

Write or Telephone for list.

Plympton, Gardiner &Co,

ankers,
Members New York Stock Exchange
27.William 8t., N.Y,

KISSEL, KINNIGUTT & CO.

| Nassau St., cor. Wall, New York

FOREIGN & DOMESTIC
BANKERS.

Bills of Exchange,
Cable Transfers.
Collections made on all
European Points.

Investment Securities.

e —e e e e e . e e —re

. Glendinning. €. W. Welsh. H. M. Watts.

Rob, Glendinning & Co,

BANKERS & BROKERS,

400 Chestnut Street,
PHILADELPHIA.

Members of Philadelphia, New York and
Chicago Stock Exchanges.

Special attention given to Bonds
and Investment Securities.

E
K0 'ﬁn%ggn )

Brosdway & Cedar 8t. NEW YORK

Investment Securities.

Allow interest on deposits; make
eable and telegraphic transfers.
Buy and sell Foreign Exchange.

Letters of Credit.

BANKERS
Pine Street, Corner Willilam
Citlcago NEW YORK Boston

Recelve deposits subject to cheek
a4 allows Interest on balances
Act as fiscal agents for munlel-

litles and corporations. lssue
etters of credit and deal In

BONDS FOR INVESTMENT

1Ast on Application

Henry Clews & Co.,

BANKERS, [

11, 13, 15 AND 17 BROAD ST.

Members of the N, Y. Stock Exchange.
Ovders executed for Investment or on Margin.
Interest allowed on deposits sabject to check.
Financial Agents for Corperations and In
wvestors, Government and other Mll-qud-
bonds bought and sold.

Letters of Credit

issued available the world over.

Legal and Investment

Railroad Bonds

Yielding 3 3-5 to 5%

N. W. HALSEY < CO,,

BANKERS
49 Wall St., New York

rhfiadeiphia  Chicago San Francisce
WANTED -
80 Sharcs Brookiyn Saf.: D, post t $tock.
200 Shares American Brass Stock.

can Coal Products Steck.
1 Stesl and Wir. Pr.furred.

ares Am

300
ares Natl

3040 8
100 Shares Des Moin s & Fort sodge Preferved

FREDERIC H. HATCH
other

jer in Unlisted s-wmtu of hnr-d. a
Ewnnuo in the Un and elsewhere,
1ie 30 lmd .l.. Mew York.

| THE FINANCIAL SITUATION.

Until near lho cloqe o! Int week there
had been during the weck no break in an [
almost absolute calm maintained by the
security merket. Prices of stocks rose a
little one day and fell the next, and the
market was of a sort that seemed heavy to

! those who had bought stocks and exceed-
ingly strong to those who had sold them.
Its firm undertone was not changed in the
alighiest degree and good judges ®eclared
t ta katheir halief that nine-tenths of the
dealings in stocks were caused by the opera-
tions of professional room trading specula-
tora, Yet if there were no indications
that great financial interests were busying
themselves in any effort to advance the
market, there were no signs, on the other
| hand, that any liquidation was going on,
and it was the general testimony of the
large commission houses that they were
in no way overburdened with stocks carried
speculatively for the rise. Uncertainty as
to the nature of the quarterly dividend
likely to be declared on the stock of the
Amalgamated Copper Company no donbt
helped to plaese an additional restraint
upon the market. It was realized that the
Amalgamated directors could easily place
their company’'s dividend rate once more
on the highest plane that it had ever pre-
viously touched, and would be amply
justified, considering the immense profita
of the copper mining business at present,
in even enlarging the dividend distribu-
tion bevond past records; yet the course'
of amated stock in the market did
not clearly suggest that any increase in
the dividend upon it was impending, and
| it was known that the Amalgamated di-
rectors did not propose to order any dis-
tribution that they were not certain could
be indefinitely maintaiped. When it be-
came known that Amalgamated shares
had been placed practically on an 8 per
cent. dividend paying basis the stock market
betrayed no strong tendency to advance,
Tnnd when on the succeeding day the Bank
of England's discount rate had been sud-
denly advanced to 8 per cent. the stock
market, of course, declined rather heavilv.

The money situation has thus once more
become the main factor from a Wall Street
point of view. Signs were not wanting

Amal

earlier in the week that the downward |
swing in money rates that had been '
going on uninterruptedly for some time |

past had been eontinned as far a= it was
likely to be. The opinion was freely ex-
pressed in the large banking houses that at
34 per cent, for call money and from 5 to
5% per oent. for time funds stock commission
houses were getting their financial supplies
more cheaply than actual eonditions war-
ranted, and two or three days before the
Bank of England raised its rata money
rates here began to stiffen. What was dis-
closed in the English market was, of course,
that, whether or not by reason of any ex-
ceptional eircumstances in the case, the
Bank of England's discount rate of 5 per
cent., as fixed week before last, was not
effective in preventing the export of gold
from London; and as the bank's financial
oondition, although it had improved, was
still weak for the time of the year, the
directors of the institution had.no recourse
but to take a further step for the protection
of their money. This step was admittedly
of a very drastic nature. Only a few times
in the last forty years, and then only
in what was felt to he an extrasrdinary
emergency, has the English bank rate been
placed as high as 6 per cent. and at an ea-
pecially eonvened meeting of the directors
of the bank. Tt seema to be the prevailing
msentiment that the directors of the Bank of
England have during the year bungled
their management of matters not a lit-
tle. Obviously they have for some time
kept their rate of discount too low. It
is clearly true, however, that recent events
that could not be foreseen or measured
earlier in the year have exercised an
important influence in English financial
matters. For one thing, a series of dis-
asters have happenead to the cotton erop
in this country, so that the promised crop
at present is certainly of a yvield not greater
than will be adequate for the needs of oon-
sumers throughout the season. Untaught
by the lesson of the “Sully corner” in cotton,
whose memory it might be supposed would
be still fresh in their minds, the English and
foreign cotton spinners have allowed their
stocks of entton this year to fall to a very
low point, calculating upon an enormous
crop of the staple in this country to furnish
them their supplies of the article at low
prices. This hope has been dispelled and
the English merchants have been compelled
to buy cotton here on a rapidly rising mar-
ket. As luck would have it, these purchases
of cotton served to bring sterling bills into
the foreign exchange market right at a
time when large remittances of money to
the other side in payment of maturing
finanoce bills drawn by our bankers had
left the sterling market in a relatively
weakened atate. The result was that
the Bank of England’s 5 per cent. discount
rate announced a week ago did not avert
such a fall in the price of sterling exchange
here as led ipnevitably to a resumption of
negotiations for gold in London for the
account of American importing houses,
Added to the force of this cause was the
rale of a fairly large quantity of exchange
here caused primarily by the drawing in of
money by Canadian banking institutions
on account of the bank trouble in Toronto,
It is stated that the Canadian banks drew for
this money to some extent directly upon
London, but even if they had done so the
stimulus to the money market here given
by the shipment of funds to Canada in
turn exercised a depressing influence upon
the price of exchange. Aside from all
this, the speculation for the rise in cotton
which has started everywhere has been
very vigorously carried on in Egypt and
has caused the drain of money from
London to Egypt, always aocute at this
season, to be greatly intensified. It appears,
moreover, that Argentina and Brazil are
also asking the London market in more or
less peremptory fashion for funds.
Reviewing the entire case as it stands,
bowever, it does not seem likely that the
present disturbance in the money situation
will be more than temporary. It would
seem as if the Bank of France must, under
the circumstances, release gold for the
use of the London market, while our bankers
must obviously so relax their demands for
money in London as to allow thyg Bank of
England to obtain all the gold for some
| time to come that is laid down in the open
| market in London from South Africa and
other producing centres. This may mean
for a time the prevalence here of money
rates a litt'e higher than those which have
ruled in ti= last montl, but with patience |
on the part of everybodyv concerned there
does not appear to be any question that
the financial equilibrium will soon be re-
stored. The experience of the year has
proved that there is a great deal of
money available for the use of borrow-
ars in this country resting in a so-called
invisible supply. Whenever the money
| rate aflvances far encugh to tempt lend-
era there is an almost unlimited sum put
out in this market by the interior banks |
of the country and private lenders of
every deseription. It i known, for in-
stanoce, that scores of millions of dollara
have been withdrawn from our market in
recent weeks by owners who declined to

;

| in a double or perhaps even

| ber of cotton bales

,unwnhbv'rmb.'mtmmu

willingly do so at an advanoe of 3 or 8 per
cent. in onll money ratés. Nor can any
observer of the fluancisl situation leave
out for one instant in his caloulations the
immense and constint influence exercised
upon monetary conditions by the increase
in the production of gold. Every week
sums of money ranning from $2,000,000
upward are laid down in new gold in Lon-
don, the world's central market for such
supplies. Since 1887 the world's produo-
tion of gold has incréased almost at the rate
of $30,000,000 a year, as compared with an
increase of but $9,000,000 & year for a long
time preceding. Since 1808 the yearly
production of gold has doubled, despite the
vast interferenoce with the output of the
Transvaal mines caused by the Boer war,
and it is considered certain by experts in
these matters that in ten years more the
world's production of gold will again double.
Not only is the Transvaal pouring out gold
now at a greater rate than ever, but enor-
mous discoveries of the yellow metal have
been made in our own and other countries,
a further help being the great increment
in the gold output arising from the quantity
of gold taken out as a by product from the
copper and silver mines. The rise in the
value of copper and silver has of course
led to a great development of the mines
carrying these metals, and the amount of
gold produced in the proosss of this copper
and silver mining forms no inconsideratle
quantity of the entire volume of new gold
brought forward. The effect of this in-
creased gold production upon the price of
commodities and securities is now ap-
parent everywhere. Whatever may be
the philosophic truth or faleehood of the
so-called quantitative theory of money, it
is indubitable that the lower purchasing
power of money arising from so vast an
increase as has been witneased in the last
decade of the world's volume of standard
money has resulted in an increased relling
price of all stocks and commeodities whose
value lies in equities as distinguished fromp
fixed liens. It follows from this, as perhaps
Wall Street has not fully considered, that
the price of railway stocks, whose volume
hears only a small proportion to the bond
capitalization of these companies, must feel
the stimulus of the new gold production
threefold
degree. With all this reenforoed by the
mighty influsnces of the increase in gen-
eral consumption throughout the country
arising from the enlargement of population
—now being augmented through immigra-
tion alone at the rata of a million people
a year—-and the fact that year in and year
out the balance of trade in our favor with
foreign countries approximates half a bill-
jon dollars a year, sufficient grounds are
presanted for optimism regarding the finan-
cial mituation. This optimism, it may be

stated, was never brighter than it was at |

| the close of last week in the great Wall Street

banking houses,

It is almost needless to ohserve that the |

eountry’s bright business prospects con-
tinue to improve and that the only matter
that troubles our rajlway managers and
our merchants and manufacturers of every
description is how to take care of the busi-
ness that offers. Cotton is the sole crop
in the country this vear that is turning out
in lesser quantity than was estimated at
the end of the summer, but it is very doubt-

| ful if this reduction in the crop is not more

a blessing than anything else. It has been
time and again established in the history
of the cotton trade that an advance in the
price of the staple caused by a falling off
in the quantity of the crop, always pro-
viding that this falling off does not run to
undue extent and that a sufficient quantity
of cotton is still left for the fair needs of
consumption, much more than compensates
the planters for the reduction‘in the num-
With this pros-
perity present and with the assurance that
in the heginning of the new year at the very
furthest the demands for money in the
great financial centres incident to the
agricultural neceasities of the fall of the
vear and the December settlements will
suffer a great abatement, it is impossible
for any sensible student of values to look
for a declining market for good securities,
The election outlook during the week waa
certainly such as to justify a more sanguine
confidence than has been entertained at any
time previous regarding the result of the
conteat. Of developments concérning par-
ticular mecurities, except in the case of
Amalgamated Copper, as noted, there was
nothing during the week, save those which
came to the front at the annual meeting
of the stockholders of the [llinois Central
Railway, that can be called at all important,
It is the common opinion in Wall Street,
whether correct or not, that it will be only a
matter of time before the Illindia Central
passes definitely into Union Pacific hands.
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CHARLES A. CONANT, Treasurer.
Conlscl. PAUL D. CRAVATH.

lll(?‘g)l.
,... Jullllard. muel Roa
bl uﬁbm: “ t Flagler, f, lfl\wl \ n&mp Rutherfurd,

rge F. Baker. nuld Gui u‘lluln 0. lnl-. “:ob Hrs:l ;n.
Pasul &.‘u«n i Ju?u""!‘ n\eum .\ m-cmr \umm P. Sayder,
Frederio Crom well. Walter 8. Johnston. , Oaknan, Harry Payns Waltner

IIEUTIVE COIIII‘I"I‘IBJA'!‘ T
LEBVI P. \(Olﬂ‘) 'DWAHD J. BERWIND, \‘x
AVATH JACOB H. SCHIFF,
TN A s OL(? lgn g HARRY PAYNE WHYT\-‘-

CHARLES H. ALLPV

e ——

rl.awyersTitIe Insurance& Trust Compzmyj

CAPITAL AND SURPLUS. ‘9.500.000

VRUST AND BANKING DEPARTMENT. 88 LIBERTY ST. ( yANHATTAN

TITLE DEPARTMENT o it 4ad Basking Deparument, 188 Montague Siree

RECEIVES DEPOSITS subject to check or on certificate,
allowing interest thereon. .

LENDS ON APPROVED STOCKS and Corporation Bonds
as Collateral.

ACTS A8 TRUSTEE, Guardian, Executor, Administrator,
Assignee or Receiver, Transfer Agent or Registrar of
Stocks of Corporations. Takes Charge of Personal

Sgcurities.

OFFICERS:

EDWIN w. COCGESHALL, President and General Manager.
WALTEIR N. VALL, Secretary

PATID B. Ok LEWIS H. LOSKE, Aset, Genl. Manager
‘ fors v, l:m‘mhm Vice-Presidents. ARCHIBALD FOKRES, -M,,' e
JENIY. \mnrr\lnl“‘\lm"_ . U SOXTIT VARICK, a8
T%ﬁ%‘l‘.ﬂ‘;‘ ';fcn‘m Comptroller. FREDERICK D. REED, § A#2% Secretaries
EXECUTIVE ( COMMITTEE. -
WHLIAM 3. DAY, JOHN T. LOCKMA
“‘\’. .'\ .".‘l:il“ SV Wiklig DIXON HENRY MORGE 51;1.\1,
AR AR FemALL Tt Ns M diRemiLD, JAMES N, WALLACE

Guaranty Trust Company

OF NEW YORK
MUTUAL LIFE BUI.DING

Capital, $2,000,000 | 8urpius, $5,500,000

INTEREST PAID ON CHECK ACCOUNTS AND ON CERTIFICATES OF DEPOSIT

OFFICERS
JOAN W, CASTLES, President.

OSCAR L. GUBELMAN, Viee-President. ALEXANDER J. HEMPHILL. Viee-Presiden:
Manager Forelgn Department. W!l C. EDWARDS, Treasurer.
! C. l‘: S BARD. Rocretars. C. HARRIMAN Assistant Treasurer.

K. C. NEWTON Trust Omeer
lssues Travelers' Letters of Credit and Forcign Drafts.

COLONIAL TRUST COMPANY

solicits the accounts of corporations, firms and individuals, and invites
correspondence or personal interviews.
Interest allowed on daily balances which are subject to check at sight.
Certificates of Deposit (time and demand) issued.

St. Paul Building, 222 Broadway, New York.
Capital, Surplus & Undivided Profits, $2,900,000

John E. Borne, ’resident.

Arpad S. Grosemann, Treasarer.
Edmund L. Judson, Secretary
Joeseph N. Bahcook, Trust OMeer.
Rob't 1. Smith. Asst, Secretary

Richard Delafield,
Cord Mever,
James W, Tappin,
Phillp 8. Baboook,

‘ Viece-Presidents,

J

Title Guarantee
and Trust Company.

Receives deposits subject
to check or on certificate.

Interest allowed at best
permissible rate.

Performs all the functions

of a Trust Company.

With its extegsive equipment. (ts
large resources, its wide range of ex-
perience and activities, it is abla to
serve its clients in more ways and with
greater thoreoughness than any other
similar institution.

Finance Committee in charge of Banke
ing interests :

Metropolitan
Trust

Company
of the Crty of New York
49 Wall S't.

Capital, Swolus & P-ofity, $8,500,000

BRAYTO\ I\I'N President,

TON RAVEN, Vice.-Pres,
DB\'RII.Y (‘HFW 24 Viee-Pres.
BERTRAM CRUGER. Tregsurer.
JA:()I; ('u K\Ll:’l 'ﬁ lf;nnry o

. CNAMARA rust Officer,
RUPERT W. K. ANDERSON, Awsst. Tr.
FREDERICK l:ll"l.lrlb Aest. !«‘

I

CH Kolny Charles A Psabody,
resdent. Jacob lls Sehil,
gml ames Speyer,
r L. reton, dward O Stanley

m H. Nichols, Pomnd Viee-President,
h-- H. Ol'phant. M 'g'r Banking Den'l.

TiLE GUARANT:E
AND TRUST C¢

Capital & Surplas, - $11,000,000
176 Broadway, New York.
175 Remmen Street, Brook!yn.
350 Fulton Street, Jamales.
Brookiyn Basking Dept.. 198 Moatague St
.

Brayton Ives,

Morris K. Jesup,
Edward B. Judson,
Lewis Cass Ledvard,
Robert H. McCurdy,
Brad'ey Martn,

Ceorge R She'don
J Edward Simmens
John W . Simpsen
Francs $ Sn-rhtn
John h %

MANHATTAN Trust Co.
WALL ST,, cor, NASSAU,NEW YORK

Capital, Surplus & Undivided Prolits,

BowlingﬁreenTnist Co.

83,000,000 26 BROADWAY, NEW YORK.
i i oo SR
OFFICERS: Capital 3.000.00
JOHN I. WATERBURY, Presidsat. | Sl,ﬂ.?:;lmsl:rplns. e
JOHN KEAN Vice: | EDWINGOULD............... President
AMOS TUCK PRBNCH.}PNII‘..!.. { :!“A "'}' 'A'RT-AS'U""U rerera RO ¥ g’::':
W. N. DUANE, 3d Vice-President. I JOIE:.A -l.niru:? s u V. rrd.. nr'rvl~:
=T _— 4 . cie Secret
The Manhattan Trlist Co acel DIRECTORS
deposits bearing interest m‘“:ubrj‘o?t ':; ‘;‘hl’:;nl‘rl ::%'"o“ "Jlrt?l!:dr'r".?:("-:-'
cheque, payable threug. the New Yerk ,'.':;:’;"é"’g;‘;r waner M. Laws.
Clearing “ouse. | @’l’nnu‘?edh(cuogjeml }\;illr'n:lr':‘w sm;l:blﬂ-\,-- :
rancis R. Appleton James J. Hill Andrew Squire,
2::::: glcgnk .locz?n K;I“ E&?E'J;y" (;o:m:!‘d. }»‘Jh'v'v‘:g ? Thymas
[ aker ver H, Payne N g R by
Rumt Solmont E D Rlndol"plh John A, Hilton. k. ¥. C. Young
Walter P. Bliss Grant B. Schiey
H. W. Cannon S. L. Schoonmaker | ———— = =
R. J. Cross James O. Sheldon
Rudulph Ellis John 1. Waterbury
Amos T. French R. T. Wilson

l

—|

gERBo s
\0 04. )
“rausr co‘e |

66 Broadway

Lincoln Trust Compan."
Madison Square
and
Broadway & Lispenard St
Banking as conducted by the
trust company represcnts the
highest development of mod-

orn financial business methods.
Safe deposit boxes at special

5t Ave. & 34(h Street, !
100 Weost 125th Street. !
Third Ave. & 148th Street. !

PAYS INTEREST :
ON DEPOSITS i
SUBJECT TO CHECK.

Housohold and Personal

-
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