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{ Right at the close of business for the
| week on the Stock Exchange a week ago
last Friday a violent upturn in the price
| of Canadian Pacific stock was ‘an impres-
! mive reminder to apsculators for the fall
| that people in Wall Street who sold stocks
that they did not own had sooner or later
to buy them back again and that it was
not always easy to get them back. Al-
| though at the- beginning of the follow.
| lug week the grea' rise in the Canadian
Pacifio shares prompted realizing sales in
l.ondon and there was no littlea general
fit taking in this market on account of
‘Yo large advance in the average price
f stocks made without anv reaotion in
e course of the last flve business days, it
was yet plainly discoverable that the stock
market was animated by a new feeling.
From time to time during last week various
dirives on different occasions were matle
| at prices by the st'll strong bear party,
i but whenever the market declined under
| theme onslaughts it tendad to beoome in-
' active. Very little further liquidation was
noticed and there wore numerous sigus
| that the buying power underneath the
‘market whenrver prices declined was much
more powerful than any selling pressure
when prices advanced. Throughout the
week these favorable aymptoms became

' an

| smphasized even If Wall Street was for a |

| time more or less slow to recognize them
| and had its attention diverted once or
! twice trom the factors of real importance
in the situation by such incidents as the
wratched Harriman-Roosavalt controversy.
What has chiefly wrought thia change in
affairs has been, of course, the improvemens

| in the money situntion caused by the re- |

lease of a large amount of Government
| funds at this centre; and hers again Wall
Strest was slow to grasp the real bearing
of the steps taken Ly the Secretary of the
Treasury When on March 14 the Secre-
tary annonnced that he would buy $25.-
090,000 of the maturing Govermnent 4 per
cant. bonds of 1907 at the same price that
would be paid for tham upon the date of
maturity (thia netion represanting in
' substance an offer to holders of these
| bonds of the interest upon the bonds
| from now until July 1) no grea!t quan-
, tity of the bonds was at first turned in,
| bacause thoss who owned them had an
| idea that sooner or later soma process of
refunding the is<ue might be adopted by the
| Government which would make an exchange
| of the hond~ into 2 per rent. Government
| obligations more advantageons than their
sale for cash. This idea was dispelled by
{ the announcement last week that the Secre-
tarv would refund but $50.000,000 of the
| bonds in question, and this upon terms
which wonld make tha exchange deairnble
| only to nationa! banks About $78 000,000
of the honds are now held as security for
bank note cireulatior, and these will prob-
ably be willingly converted Ly the banks
into 2 por cent. igsuen in order to avoid
| a cancellation of the circulation based on
"them. About $10,000000 of the bonds are
also bald as collateral security for the de-
[ posit of public funds. A ecertain portion of
thesa will probably also be offered by the
banks for conversion. Only about three-
fiftha of the $23,000,000 of bonds coverad
by the Secretary of the Treasury's circular
| bave been paid off up to the present time.
| It is probable, therafore, that fully $35,000,000
more will he disbursed by the Governmant
! between now and July 1 next. Some of this
| money will, of course, be paid by checks
| upon the Government deposits now in the
national banks, but a good deal of it will
ocome from the Treasury vaults proper
and the money market will be beuefited
ilhemb_v in addition to the great gains
already received from the same source
But the Treasury did more than this. [t
placed immediately $15,000,000 in the na-
tional banks in thia city, representing the
redeposit in the banks of a portion of the
money paid in by the Government upon
| customa duties thus far during the vear;
] and it is undoubtedly the intention of the
-Government from now on to deposit cus-
toms revenues as fast as they are received in
the national banks of the country. This
outpouring of mouney and the indications
that it would continueresulted, naturally, in
a demoralization of the time money market.
Time money that could not be horrowad
""at 81, per cent. a fortnight ago was offered
last week at 6'¢ per cent. and bankers
united in saving that no great amount of

| tima money for long periods could be lent |

at this figure. They bhad reference, of
| coursa, to cases where approved collateral
was tenderexi as security for the loans, and
| the circumstance that the Erie Railroad
:t‘mnpany had to paf\' 7 per cent, during
; the week for a time loan of $3.500.000 was
| not considered at all as derogating from
| the immense change for the better in the
general financial position. As a result,
| secondly, of these events the market for
railway short term note issues and the
i general bond market experienced a quick-
| mning such as has not been witnessed hefore
| in the present year. All the bonds of serni-
speculative character dealt in on the Stock
Exchange advanced last week from 1 to §
points and the bid price for the leading
railway short term notes averaged from
‘ 1', to 2
| week than at the beginning.
have been very surprising, indeed, if under
such ciroumstances the general stock mar-
ket failed to advance; and advance it did
' with a rapidity that in some cases appearad
| to be as sensational as did the recent de-
| cline. Thought must be taken, however,
of the long continued and altogether ex-
treme depression in the market recently
and of the great quantity of stock that
in the course of the fall passed into in-
vestors’ hands. It is always observable
npon sich occasions that the recovery
i in the market when it sets in runs very
much further than the majority of ob-
servers thought likely at the outset of the
movement. Even at the, final quotations
of last Saturday the market had not re-
| covered half of its decline since the begin-
! ning of the year; and it could still be said,
" as it was in this column a week ago, that
prices of the standard railway and industrial
shares were ridiculously cheap

Permanent ease in the money situation

e ———

points higher at the close of the |
It would |

will of course depend not only upon the !

' Government release of funds in connection
with the maturing 4 per cent. bonds but
upon the haste with which this money may
be absorbed in business and speonlative

" operations and further upon the ability
of the Government to frame a working
plan for currently depositing receipts from

. customs dues in the national banks. A

| process of depositing these funds is not as
easily carried out as it is popularly thought
to be.

| of customs these officials will find it difi-

! eult to diferentiate between the national

: banks in making deposits and are not in

' for conducting such operations.
| money is all deposited in the Sub-Treasury
| and then released upon telegraphio instruo-
| tions later from Washington the red tape
! involved causes a great deal of delay. The

matter is, however, receiving the attention
I of our best bankers and it is believed that
| a satisfactory method of accomplishing the
| desired result, which the Secretary of the
| I'reasury is no less anxious to bring about

than the country's banking interests, will
‘i.«mn be provided. It may be said, too,

B

If such depositing is left to colleciors |

general provided with the clerical force |
If the

' THE

at this time that our bankers are now in-
clined to lay greater stress than they did
a few weeks ago upon the absorption of
money by the Government in the fore part
of the year as a cause of the stringency
in the money market during that period.
Up to a couple of weeks ago the Govern-
ment bad wken in from the general pocket-
book of the country since July 1 last over
$46.000000 more than it had disbursed
and nearly balf of this sum was thus
absorbed since January 1. Most of the
$46,000,000 was paid in to the Government |
by the banks of Naw York, and it is very
clear that if the banks had not been under
the necessity of making this payment
their burdens during this period would
have heen greatly lessened But now,
seemus, all  this unnecessary and
in every way harmful intake of money
by the Government is over. Due con- |
sideration regarding the future of money
rates must no doubt be paid to the
state of financia' ~*~'rs woroad. There is
a condition of extended credit in Enge
land, France and Germany no less than
in our own country, and while we here have
had our liquidation and are now in a state
of convalescence, matters in Europe may
still require a good deal of careful treat-
ment. The statements issuecd last weel:
by the ban%s of France and England and
the German Reiobsbank wers admittedly |
poor, but they presumably reflected the
especial disturbance alwavs caused by the
Apnil financial settlements and will suffer
smendment in die course later on. Right
at the moment things secm to be chang- |
ing for the better in England very ,
rapidly owing to the stoppage of gold ex- |
ports to thimcountry, and what now seems
to be the rcasonable certainty that the
Bank of Fngland will beallowed to purchase
without hindrance in the next two or three
weeks the $8,000000 gold now in transis
from South Africa. Indeed the discouns |
rate in the open market in' London is now
nearly a full 1 per cent. balow that of the
Banic of England, and predictions were com-
monly made at the eud of the week that a
reduction in the Bank of FEngland's dis-
count rate was near at hand. Meanwhile,
so far as our own country isconcorned, this is
atime of the vear when money normally
grows casy in the leading financial centres.
With the isasue of the Erie Railroad's shors
term notes last week railway borrowing
for at least six months to come is, it is be-
lieved, completed, with the exception that |
one Eastern railway will probably soon be |
inthe market for $10,000,000; butthisrailway
is one that stands in wvery high credit
and will doubtless quickly obtain the money
The goneral factis, t hereforo, that
tho raillwavs alresd s have the onay tigy
nead for immediate irposes and that 'n !
unfavorabla sffect vpon the stock market |
of their demwands has censed. There were
several new {iavorable factors during the
week aside from those specifically relating
the monev market Fhe outlonk for
the meason’s crops so far aa it has progressed
is splendid, manv private statisticians
putting the condition of winter wheat
on April 1 at nearly the same high average
accorded to it on the same date a vear agn
Bankers and large investors have been
unquestionably greatly cheered by the
decision unanimously rendered Liv the
meimbers of the Supreme Court of \linne-
sota favorable to the Great NortLern Rail- |
way Company's conteution regarvding the
proposed issue of €6),70.000 new stock by
thea Great Northern Railway. Tere was
a procf than which none could be stre
that the courts of our country ean bo r
upon dn 1o railway
whenever these are unfaitly or improperly
attacked, and indend a aeems
very pertinent at thig time to the fac! that
occasions have been very fow in the coun-
try's history when the courts of the jand
have dealt what could truly be called a blow
to rightful interests of capital. In
spite of all the tamnlts and apprehensious
procesding from proposed socialistio legisla-
tion, Bryan political campa gns, suitaagainst
corporations by Government officials and
the mouthings and tury raised in general
agains! corporate concerng, capital and
the rights of property in this country have
always beeu protected, and the man is very
ignorant of the (rue temper and conserva- |
tism of the American people who dounbes ‘
that thev alwavs will be,  The effect upon
financial matters of the muaicipal election
in the city of Chicago last week was also
exceedingly salutary. Chicago is the one

place in this country where the municipal

ownership idea has held greatest sway;

and the people of Chicago after a trial '.l’ i
the matter have declared, just as the peopla

of Loudon have that they wanted |
no more of it In fact, a well delined re-
action against 1 ral socialist i propa-
ganda s now plainly in progress all ovey
the world, and the probability is that we
shall woon find our politicians making up
minds that an adoption
schemes in political platforms in the coming
Presidential campaign will not be likely to
ourry as great favor with the people of the
country as it was thought would a
year or more ago
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'POTTER, GHOATE & PRENTICE

BANKERS

MEMBERS N. Y. STOCK EXCHANGCE

INCOME VALUES AND QUOTATION
RECORD of Active Railroad and Industrial
Bonds, will be gladly furnished upon application.

HANOVER BANK BUILDING
(NASSAU AND PINE STREETS)
NEW YORK

illiam P. Bonbright & Co.

New York
24 Brond St,

Orders executed on both the New York and London Stock Exchanges

London
18 Ceorge St.

Colorade

Mansion House, E. C.

Colorado Springs

Special present offering—a new and attractive issue of short term
7¢;, Collateral Trust Notes —five years to run—amply secured. Price

and description on application.

Cohen, Greene & Co.,

45 Broadway, New York.
MEMBERS NEW YORK STOCK EXCHANGE

BOSTON COPPER STOCKS DEALT IN
PRIVATE WIRE TO BOSTON.

Investment Securities.
Oprn- High- Low- Clos
¢ re! rst ng
21861 Balaklaia M n 1y 0 'y
243200 Cobalt Central <] 47 3R 12
200 Cananea Cent Cop.. 80 " » o
20060 Colonta! Sllver 3 3 K] .,
400 Cumber'and Ely 9, Ty 0y LM
Wi Central Ldry pf 12 | 13 12
16700 Chilcago Subway 9 s LU 0%y
1860 Davis Daly Estate,, 14 4%  1a%5 14N
1761 Datgias Cop L PO 0y 17y
4970 Dominton Cop H'e LA KL LLF
0 Dolores L., LA L} S R
00 Tl Ravo & Desc M. 51y 5 M 04
L300 Iy Cors 1% 1% 1 1y
8100 T.ly Central 6 Wy 5a 0%
S050 Foster Cobalt 1% 1My 191811118
70 Furnace Creck Co 1% 1%, 1% 1%
6651 Girous Con LA a ) K'a
1000 Gold HU Cop e ' 2 2y
120 Gugrerhe!m Fap.. 212 22 200 210
11312 G Nortiern ris 0y N LI i
Gree ¢ Con Cop 24 i 24 '
'3 Lireene Gold Silver. 13 154 | L 1%
8 Greene Gold SU pf.. R L X NEy
0 Goldiie d Cons. 7% £, L $la
160 Guanajuato Min 4y 'y s
230170 Greene Cananda 18y 17 15%, 17
1150 N na Tob 4 15 14
won ina Teb pl ™~ b | o
0N Inier Mer Mar 8 ® T
1600 lnter Mer Mar pt - 2,
310 Inter Sait, 15! 15
M6 King Edward 1%, 14
w50 Miomae Gold Min i, 'EN My
1514 Montg Shosh Con 104 1y, 10
1250 Mines Co of Am 1% . 1y
B00 NMek Dar sav M Co, 18y 1%, 10 1
4810 Manbatton Transit s 'y 3
78S Mitehell Mining Ay 'y 3
Nevads 17 ] 2 HEMN 4
i\ Nipissipg nes A 1i%y 125 1
7070 Nev hipuse M & ¢ 0% 3Ny I8 "N
00 Nevada (ioldleld 0% 10ty 9%y, 19
2400 Nevaua “imeit & M KL a s 3
N Y &Cuba M b L 6! . LB
14000 Novida Con Mining. 14! 14 14
2 el ' r bs 10 o 100
(e L) H Min o 5 s - N
137 Vope Manufact'g ] »
100 Pape Ve 2d p? e o1 n W
4700 Stew t \iin 2% ' 2y g
4% Staadard Serew £y i Y O
T Stangan! O i 5 we'y 500
Iand frinley Copper n | | 2%
6 Tintie Conneyg ol 5 Sy
i A 3 I8 » i, 1y 4
L Dlon Copper " " n
L nited Copner ~ r s iy
Westerm [ce WU &' o 7]
White Knob o Y é Te ¢
Whlte Kuob Cop p L 2 "y
Watrrbury Co! o h i~ -
425 n'eeh s ! L] Wy 100ty 1005
rox ol
00D Arie } W . D 5
MLET DR 2 od He : -
LM Jut Meo Mar dlos e’ W "0
0000 Morning el O G W, o oty
S000 South iTheron Tal &s o8 3 5 b
W0 Weal erin s o W w )
NOOO \Western joe WTs BTe WY, ;s'hl

NATIONAGL,

BANKS,

RESOURCES

are still preparedtoe

balances warrant.
Rober: M. Galia

Zoheth 8. Free

"MERCHANTS
NATIONAL
BANK

OF THE CITY oF

NEW YORK
FOUNDED .

1803

OR OVER A CENTURY particu-
lar attention has been paid to
mmercial and Bank accounts and we

and Banking Institutions every facility
consistent with sound

The capital and surplus offer a strong
reserve {or our depositors, who will receive
as liberal treatment as their credit and

Elbert A. Brinckerhorr, ¥

$25,000,000

xtend to Mercantile

ing.

way. President
Ice-Presidens

man, Cashier

ORIGINAL CHARTER 1820,

THE

CALL
NATIONA

ATIN
L BANK

OF THE CITY OF NEW YORK.

————

CCAPITAL, - .

SURPLUS AND PROFITS (Earned,)

OFFIC

$1,000,000
2,300,000

::&E:ugOLWUTOI. President.
H. STEVENS, Vice.P
GEORGE E. LEWIS, Caghiar, — + 00"

MOWELL 7. MANSON,

Assistant Cashisr,

DIRECTORS,

ADRIAN ISELIN. IR,
FREDER/CK W. $TEVENS
ALEXANDER M. 5 EVENS.
w. EMLEN ROOSEVELT,

CHARLES A. PEABODY.
SAMUEL WOOLVERTON,
CHARLES . TwEED,

THO MAS PEANY. R,

of
| OPENING AND Ac¢ QUIRING 1T

BERTRON, STORRS

AND

GRISCOM

BANKERS,

Land Title Bulldiag

40 Wil Street,
1 PHILADELPHIA.

NEW YORK.

Investment Securities.

Van Schaick & Co.,

) New York Stock Exchanjs.
Kembers of { New York Preduca Exchangy,
Chicago Board of Trals

T WALL STRZET, . . . NEWYOY(

frarch (209 EAST GERMAN STREET, IALTIHDII.j

(Wices | 786 BROAD STREET, NEWARK, N. J.
Hotel Gatham, Sth Ave, S06th %t

Cable : Tarpoleam,
Tel. : 1310-1511-1512 Rector.

CHICAGO & NORTHWESTER®

STOCK SCRIP

BOUGHT AND SOLD

SCHMIDT & GALLATIN
111 BROADWAY

fingham Lawrence & Co.

MEMBER: N ~ IO IFXCHANG

\ \
STOCKS==BONDS.
| Nassau Street, Cor. Wall.
selephone 4255-4256-4257 Rectns
Private Wires to 'ringlpal Cltles

THE AMERICAN
FINANCE & SECURITIES CQ
INVESTMENTS
SNassau Street. New York
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Hbﬁpﬂ Walbridge & Co.

BANKERS .

7 WALL STREET, NEW YORK

Gas, Electric Light and
Street Railwaw Securities.

SEND FOR BOOK No. Al

“INVESTORS MATURING BONDS”
LINCOLN & CO.,

Investment Bankers, IS Wall 8t N. 7,

BUY
NEVADA STOCKS NOW

THEY ARE AT BOTTOM
OACTOLJN & POW:LL CC.
VMISSION B
356 WALL 8T, NRIOV.;‘:%RK.
Phone 4487-8 Broad,

ENGINEERS,

H.M. Byllesby & Co.
Design, Con ORPORATED

Railway Light, Power, Hy-
draulic and Gas Plants.

_AH!IICANAYRUST BLDG., CHICAGO.

ERNEST ABS-HAGEN, C. E., M. .
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ENGINEER
Water Supply, Sewe rage Systems, Hvdra .
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