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THE FINANCIAL SITUATION.

! Throughout the week before last and
i the early part of last week the general
| impulse of the stock market was to rally
{from the sharp depression that it had
| previously experienced. Toward the emd
' of the week, however, the market became
| dull and heavy, although right at the very
| close it was stronger, There are of
| course many speculators who pay con-
! siderable- attention to the well known
'tendency of a market to recover after
! a drop of panic character something like
"half of the decline and then to slowly
sag back again to the low prices before
. made, and there are undoubtedly a good
' many peqple in Wall Street at present
'who are expeocting that before a broad
upward movement in the market starts
again the ayerage low prices of Tuos-
| day, February 23, will once more be geen.
'On the other hand it is not always safe
!to trust implicitly general market prin-
| ciples or supposed principles of this sort.
| These are often found to be true, roughly
. speaking, at times when the market has
| really been dominated by panio selling,
i but although there was a ponod of vio-
lent liquidation in stocks in February
the market at this time was never thor-
oughly demoralized, and attempts to de-
{duce theories of action and roaction
from it within set limits are absurd. Ad-
mittedly the speculative situation of the
moment is more or less clouded. Finan-
cial ventures are waiting upon the tariff,
| the crop prospect, the “commodity clause”
{ decision, the settling down of disturbed
! conditions in steel and iron, the arrange-
| ment of affairs in the anthracite mining
district and upon fuller enlightenment
{ concerning the exact attitude toward
!business affairs likely to be pursued by
| the new Administration; but from a
icloser view the stock market is suffering
from the inertia of large money interests.
| It may be that these interests are hesi-
tating for the general reasons described,
just as ordinary people might reasonably
be supposed to clo. But the fact is that they
nearly always do hesitate for some reason
or other at this time of year. They leave
the stock market to itself, or largely so,
and this means that speculators for the |
decline are in a sense encouraged to go
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| selling as they can from weak or fright-

‘two conclusions regarding the matter

| mitteey and the overwhelming likeli-
| licod is that the rates named by the com-

'around hunting for “weak spota” ‘in the
| market and to induce as much scattering

ened holders of securities. Eventually
of course the big men will cease their
attitude of indifference and will once more
turn up in the. market as heavy buyers.
Right at the moment perhaps more in-
terest than in anything elze centres upon
the tariff. One week from to-day, as is |
expected, the Committee on Ways and
Means of the House of Representatives,
which has been so long maturing a new
tariff bill, will make its report. Then the
debate over the bill will begin and’the!
revised tariff laws will be enacted in due
course. It would seem, however. as if

can be drawn at the present time. One
is that what may be called the worst
about the new tariff will be known
as soon as the House committee makes
‘te report. It is altogether improb-
able that any lower tariff schedules will
! be adopted than suggested by this com-

mittee will be increased. Secondly, there
seems to be every reasonable ground
for hope that the tariff law will be en-
! acted much sooner than any similar stat-
ute has been before. The House of |
| Representatives will, it ia known, take |

consumers.

a rule in practically all the great ata.plo
lines wait after periods of depression
until the business sky becomes actually
rosy with promise before  they venture
to buy, and they then find that the specu-
lators have preceded them.

The following paragraph appeared last
week in the columps of a publication
in this city giving much attention to finan-
cial and business affairs:

“Insolence of the sort would hardly | 20 OB&Qdeb....103}4 102§ 1034 103} 102
be possible to-day; ‘inside finance' has| 32 CB&Qgm 4a..1000§ 10034 1009 — 34 101 909§
learned a good many lessons. Yet it is @22 CB&QIntds.. 903§ 98l 9816 — 36 08} 975
equally instructive to observe that in| 10 CB&QDen 4a..100i5 10034 100§ + 34 1084 100
1007 copper was put up not only to 16| 5 CBAQNebds.202 102 1e2 12
cents a pound but to 26; that all the cop-| 21 CB&Q I da...103¢ 108¢ 1023 10m¢ 1004
per producer then acted with the Amal- | 2 CBAQIINa. s2i§ Wi ag— 1 W @
gama The grip of the trust was| 3 CABlIld....28 8 88 +14 0 &
monsely stronger than in 1901 and the| 3O M.& i P i
power was exercised to the full. The Ca&PWia """‘ 11056 11096 + 3 110§ 1004
extent to which the plan of marking up 10M &St P
and holding prices arbitrarily was pur- H&D7.... ‘m 10396 102§ 103 1034
sued is the obvious explanation of present| 80C M & 8t P
conditions in the metal marketa.” s c::sdgt;ll:" :::" ’:" 44 1000¢ 1ond
} 1
Reference to a statement of this kind | 3 oM & StP a..1003 108 ‘xm +4 1&‘ 1:3:
is in and of itself hardly worth while—| 4 CaNWdb19081003§ 100}¢ 10035 100} 1003¢
although similar dectarations have been| 7 CANW ex ia r100)§ 200§ 1003¢ + 3§ 100iC 908¢
80 often and positively made that it is “; g‘;‘ul‘:';‘;i Y6 O3 8206+ 35 s8¢ e
not improbable that they have induced gold5s..... 01 00 00} — !4 934 87§

belief in their accuracy by a large portion
of the public—but they suggest one or
two reflections that seem highly per-
tinent in the existing state of affairs.
Let it be said, therefore, in passing that
8o far as concerns the statement just
quoted there is for it not the slightest
shred of truthful foundation. The 26
cent price for copper of 1007 was ad-
mittedly abnormal and unhealthy, but
it was in no sense artificial. It was
solely due to a runaway market for cop-
per, cauged by the inordinate and press-
ing demands of consumers for the metal

. as the result cf the great electrical “boom”

that was then in progress throughout the

alterable working of the law of supply
'and demand as responsible for the cone
| ditions witnessed. What has happened,
we are told, must be patiently borne with,
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l measures for shortening the debate on j for it is what must be expected under the
the bill in that body; in the Senate, where l operation of natural forces. But when busi-
no rules for limiting debate prevail, | ness picks up and buying of commodities
' Democratio opposition to the bili will ; begins and continues until a “boom” is on
nevertheless be of a formal character, as | and under the operation of the same |
| many Demoorats are as much interested | “natural law” prices of copper and stee] |
in seeing that the affairs of their con-|and the like are once more at lofty ngres..
| stituencies are protected by the new bill | then the publications referred to goen-
as Republicans. Trouble is not expected | | erally teem with reports of “pools” among !
lin the Senate over the measure except | manufacturing and producing ocorpora- |
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possibilities of delay are limited upon an inflated and extortionate level,
Meantime there are encouraging feu-‘ The truth is lost sight of in both casemi

'fmm one or two malcontents with whom | tions that have combined to put priceal
Pri- | that in ninety-nine cases out of a hundred '

tures in the situation generally,
manly it is to be borne in mind that the | in this and all other countries prices of
ountry has had its financial and business | commodities are made by consumers, not
pan-c and that an era of recovery there- | by producers, and that consumers often 1
'from is unmistakably in progress. It carry prices to a fantastically high point |
imay be that the discounting provesu hy hystericul and ill judged buying, just)
was indulged in a little too rapidly in 1908, ’.ns on the other hand, they fail in good ! |
| particularly after the Presidential election | market and business judgment in buying |
day,and that something of a stock market | commodities and exteading their capacity | ‘
getback is natural. But the broad move- | for fuiure business at times when pncesl
ment is plainly in an upward direction | are low and money can be borrowed |
iand nothing resembling a serious or cheaply. The great mass of consumers,
! prolonged decline either in the stock ! just like the great mass of speculators in
' market or in general business is to be thestock market, like to buy on a nmnp
Iool\ed for. The crop outlook with us is a  market and rarely can be taught to
great deal better than it bada fair to be at i |lay in stores when prices are down.
'the end of last year, when the whole  If right at the present time the railroad |
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northern half of the country waas feeling | companies would take advantage of the !
i the effects of a drought. There has| roady hand market and great conces- !
been since that time a fall of moisture | ' sions in iron and steel prices which have |
' both in the form of rain and snow suffi- | been made to eularge their ‘capacity for
' cient to put the winter wheat crop in good ; work agzinst a time, not far in the future, |
|cond|tlon and provide water to run the when such capacity will be needed what
i New England mills. The railroads have ' a change would come over the faoce of
lohuouslv entered upon a period of in- buliness' Some of our wiser railroad
| creased revenues, and that this is nut managers are in fact doing this, knowmg
due merely to economies in their opera- | from esperience that the periods in the |
tion is shown by the enlargements of | steel trade when equipment can be pur-
gross earnings that are almost dailv | chased at low prices are usually of brief
reported. In a large number of spec ific duration. With the others, probably,
departments of business which have |it will be the same old story over again. !
| been time and again noted in this column | They will wait until business is improving |
trade is excellent, no, matter by wlmr‘nt a rapid rate and the money market
standard considered, and there is small | is beginning to tighten. 7Then they will
reason to entertain a pessimistic view f all rush in helter skelter and bid against
of the stock market and business as|each other for cars and rails and engines
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{a whole simply becausa copper and |nnd borrow money at 5 or 6 per cent.

iron and steel are now selling at low | wuth which to do it, although they could

prices. The course of the stock market | get the same money now at 4. i

itself shows on its face that reasons | __ T e

for a differentiation here are publicly | FINANCIAL AND COMMERCIAL.
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pent on ita lines in improvements in the
'last six years and the fair certainty that
tho dividend distribution on its stock
just begun can be continued. As re-
gards iron and steel there were no hap-
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ADRIAN ISELIN, JR.
FREDERIC W. STEVENS. - SAMUEL WOOLVEBRTON.
ALEXANDER:N. STEVENS. CHARLES M. TWEED.

W. EMLEN ROOSEVELT.

_SAMUEL WOOLVERTON, Pnnldul.
ADRIAN ISELIN, JR., Vice-President. .
GEORQE E. LEWIS, Cashler.

_ HOWELL-T. MANSON, Assiatant Castior.

. DIRECTORS. ‘o
CHARLES. A. PEABODY.

THOMAS DENNY.
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FREEMAN, ROLLINS &.C0.

Members N. Y. Stock Exchange.

25 Broad Street,
New York

Tel, 471 Broad.

Eoston Providence

WANTED.

00 Amer. Light & ’l‘nc n, Com.
l.. Amer. 'hl & T ru.
925.000 Central .8
100 Syraca ap 'l"ra--lt. Cam.
100 Amer. Brake Shee, Com.
uegte,

100 American Cea
INACTIVE SECURITIES DEALT IN.

J.K.Rice,Jr.&Co.

3 WALL ST., NEW YORK

Telephones, 7460 to 7484 Hanover.

BALL & WHICHER

HK’MBI’R-! NEW YORK. STOCK EXCHANGE

111 BROADWAY, N. Y.

. 'HRANCH OFFICE,
i lll FIFTH Avl:'w:.

I_Ienry glgws &Co.

1. 15 AND 17HROAD ‘ST~
lilvmnelt s«.tlnoq.

Stocks and Rouds Bought and sold on Com-
mission; advances made thereon,

Imterast alowed on dally balances subject to
check at pixhi,

I.l'l'TlR. OF CREDIT
Issued Available the World Over.
Membprs . NeWw York Steck Exchange.

Edward Sweet & 0Do.|

Meombhery M. Y. Steck Kxohamge

BANKERS AND BROKERS

17 NASSAU STREET, N. Y.

‘ln-bll.hod 1884

=

f —
Three huadred bond Inm AKS snumer-
ated im our mew o ', which is ll--
-.‘tlvo for -lunl l-vut-ut
be sent @

SWARTWOUT & APPENZEI.I.AR

Telephone, John B470. . Plne Siree}.

TRATRL " !

the country.

tractive for investment.

Tel. 1500 Reocter.

llmlroad Bonds

There is no form of mvestment today that meets with
greater popular favor than thc best class of railroad bonds.

They form liens on wopertywhnch is of undisputed intrinsic
worth and which steadily mcrum in value with the growth of

They combine security of principal with a fair rate of income
lnd in addition possess the advantage of being readily negotiable,

Our March Circular describes a number: of issaes of high
grade bonds which we can recommend and offeras safe and at-

m-ﬂuﬂymwmmmma&s

Pottér, Choate & Prontico

Membera New Yeork Stock Exchamge.

' BANKERS '

New York.

Hanover Bank Buildisg.

DUE JANUARY 1, 1915.

Price 110% and Int.

g $600,000
RICHMOND & DANVILLE R. R. CO.
Consolidated (Now First) Mortgage 6% Gold Bonds

The underlying mortgage on the véry heart of the Southern Railway
System, Richmond terminals, and the connecting division carrying all
the traffic of the Southern Railway System moving to tidewater at Weat
Point and into Washington from beyond Danville.

- Wm. A. Read & Co.
" BANKERS
25 Nassau Sftreet, New York

__I
%

INTEREST JANUARY AND JULY,

To net over 4%

119 ‘Congress. Street 203 East German Street 240 La Salle Street
“ BOSTON - BALTIMORE CHICAGO "

D

$eplmn, Griscom <na - Yenks
P R, ) " _.BANKERS :
40 Wall Street, Land Title Bldg.,
New York. Philadelphia.

waestm enl | Secartties

Tel. 1500 Broad

WE OWN AND OFFER

50,000 Atchison, Topeka & Santa Fe R. R. General Mitge. 4s, 1995.
To yield about 3.98%.

70.000 IMtinois Central R. R. Refunding 4s, 1955.
To yleld almost 4%.

Mmmu(o. Rock Island & Pac. R. R. fst & Refund. 4s, 1934. .

To yield over 4.45%.

100000 St. Louis, Iron Mt. & So. River & Gulf Div. Ist 4s, May, $933.
To yield about 4.62%.

50.00& Domink;an Republic 5% Secured Gold Bonds, !958
To yleld almest 5.12%.

Further offerings on request.

Werner Bros. & Goldschmldt

NEW YORK

28 Broad Stres? ;

$250,000 -
Indianapolis & Louisville Ry. Co.

"First Mortgage 4% Gold Bonds

43 EXCHANGE PLACE

(lunnnteed by
Chicago, Indianapolis & Lotlsvl lie Ry. Co. (Monon Route)

Price 95 and int. to yield over 4.25%
Descriptive circular on reque st

S. H. P. PELL & CO.

Members N. Y. Stock Exchange.

NEW YORK, N. Y.

HORNBLOWER & WEEKS

BANKERS & BROKERS,

Members New York and Boston 8tock Exchanges.
120 BROADWAY and 26 WEST 43D STREET

60 Congress St.
i lll:n'rlon

Private Wires
mn‘::;cﬁ'ex llnvcn

Detrofit, Mich.

152 Monroe SI.
Chicago

~
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P |

FOREIGN’ EXCHANOE

New York
' 24 Broad St.

March Circular contains descriptions |
Of a selected list of Securities yielding from

4.12% to 6.20%

Write for Circular No. B.

William P. Bonbright & Co.

Members of New York Stock Exchange
INVESTMENT BANKERS

Lond
16 George St., llan:l:n House, E. C. m-mm .

LETTERS OF CREDIT

ﬁmakmamamc

INVESTMENTS
O - Nassau-St+ NewXork

Effingham Lawrence & Co.

Members New York Stock Exchange.
. 111 Broadway, New York, March 1st. 1900.
' 'We beg to announce that Mr. Robert H. Simp-
son retires from our firm this day.

EFFINGHAM LAWRENCE & C0,

‘Chesapeake & Ohio New 5s Due 1929,
Gilman & Clucas

.34 Pime Street, N. Y. Clty

)

Garpenter, Baggo
17-21 llin{n 8t.

mzomm FLO & Co.

Members New York Stock, Cotton,
| other Fxchmcu.xaloen and Bonds g:;l.::
‘Investment or carried on margin,

1852 ' 1909
Jas. B. Colgate & Co.

36 Wall St., New York

Members vestm
N. Y. Stock Ex. bt “‘:m
) ENGINEERS, . |

ﬁwﬁmﬁwﬁl.mv‘& Co.
ENGINEERS

EXAMINATIONS & REPORTS
AMERICAN
AMERICAN TRUST ST ALDG, 801:4\ GO
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