b
™ )
?A
i
i
\
&
h K
m;
 f
¥R
i
: +
L ' ]
s
2
%
B
1

e

s B il e

) ——— e Y A AT < S, G Tee )

D Nt s

PR Al ~

s i e i e

N .. s A..w- i i

e et e e L e e e A oI

TSR IO T IR

e T T

F I T TS

SR e

W PRMREINT 7T

wr Y

oo

P T e . e o o

TAILER & ®©

27 Pine Gtreet
BANKERS

INVESTMENT
SECURITIES

Slembere New York Steck Exohange.

TAX-EXEMPT

Guaranteed Stocks

of Trunk Line R, R.s
to pay

334 to 4%

List ou request

Plympton,
Gardiner & Co.

MEMBERS N. Y. AND CHICAGO
STOCK EXCHANGES,

27 Willam St., 232 La Salle St.,
New York. Chlcago.

Brown Brothers & Co.

89 WALL STREET

Investment Securities

Members of the

NEW YORK, PHILADELPHIA AND BOSTON
$TOCK EXCHANGES.

Kountze Bromairs

BANKERS

Have exceptional facilities for
making collections in

Mexico, Gupa and
Porio Rico

Is:ue Letters of Credit

available throughout
the world.

BROADWAY & CEDAR ST.
NEW YORK

JonNMUNRoE:Co

30 Pine St.,, 4 Post Office Sq.
NEW YORK BOSTON

LETTERS OF CREDIT

groviding funds for travellars
In all parts of the world.
COMMEERCIAL LETTERS OF CREDIT
FOREIGN ENCHANGE AND
COLLECTIONS
CAELL THANSFERS

MUNROE & CO.

7 PUE SCRIBE. I'ARIS,

FisK& ROBINSON

BANKERS
Covernment Bonds
Investment Securities

Members Mex York ...qu Exchange

SPECIAL LIST OF CURRENT
OFFERINGS on APPLICATION

CHIcAGO
115 Adams St.

NEwWYORK
35 Cedar St.

NEW YORK GITY

TAX-EXEMPT

BONDS
. W. HARRIS & CO

BANKERS

Plne Street, Corner Wiltlam
NEW YORK

e e s —

100 American Lype Founders Common
100 American Stogle Common
100 abeork & Wilcon

BOSTON
25 State St,

800 Hudson & Yanhattan K. . Common
100 Hudson Campanles Preferred

KOO Lnited Clgar Stores Cammon
FREDERICH.HATCH & CO,
Leslere in o vilsted NSeeuritios of ilaliroad and
other Corporations in the Fnlved Siates aned Blse
whe:e 30 Broad St., New York,

110w Broat, inclosive,

Telephones ©

‘Sehmidt & Gallatin

Investment Accounts Solicited
INTERFST PAID ON DEPOIITS
Menbeasa of the 1"l BHroadway.

New Yo L stack Exchange, New York,

—
-

WANTED
Lehigh & Witkzsharre Coal Co. Stock

Internationsl Silver Deb. 67
S. H. P. PELL & CO,,

Menbers New York Stock Exchange,
ealern in Uniisted and Inactive Securities,

D
Tel. 786367 8 ¢ Hanover. 43 Exchange PI, N, Y,

THE FINANCKAL SITUATION.

Our security market passed last week

into a stage very different from any which | States Steel Corporation during May

{has been previously witnessed in the
| present year.
{ary 1 the market has been relatively a

}qulat affair, governed, however, upon the
{whole by an advancing tendency. The
| first week of the year marked the end of |

that upward movement in prices which
had its origin in the fortunate result

of the succeeding decline which reached

siderably overdiscounted and that in
partioular a readjustment of prices in a
downward direction for iron and steel
products and other manufacturing sta-

a month of hesitation another pericd
of slow but sustained advance in market
valuations acoompanied with oontinual
evidences of improvement in the coun-
try's business. These evidences so far
as the iron and steel trade is concerned
have become very pronounced In recent
weeks and they have caused, as might
have been expected in view of the normal
Stock Exchange effect of the exceeding
cheapness of money, a great advance in
the quotations for the various iron and
steel stooks. In the last month, or during
the four weeks ended a week ago, the pe-
ouliar feature of the stock market was
that although it held with much steadi-

Up to thia time since Janu- |

of the Presidential election, and the cause | natural that calculations last week in the

its lowest point in the last week of Feb- ' high as to the total earnings of the cor-
ruary was a realizacion that business im- ‘ poration in the present year. Of course
provement in the country had been con- |

ples was necessary. Then ensued after |

ness the advances in It were praotically
prominent, But last week the market
broadened in an Ynmistakable way.

embraced the
and in faot

and seteel astocks but
standard railway lssues
all the principal stocks. Sensational
advances occurred in the price ef
the Southern Paciflo and Atchison com-
mon stocks, while a degree of strengh
only less notable was shown in most of
the other leading railway and industrial
'nharos. It was a question much discussed
in the financial distriot whether all this
was or was not attended with any large
increase in the amount of “public”® buying
of stocks, and the weight of opinlon
seemed rather to incline to the idea that
while a considerable degree of publio
interest had undoubtedly been excited
the greater quantity of buying was still
for the account of the large professional
speculators and capitalists of the higher
sort. There were many observers who
asserted that the market for railway
| shares had for several weeks been held in
check by a continual although by no
means urgent liquidation of holdings
proceeding from some quarter of the
Union Pacific, Southern Paoific and other
railway stocks, and that with thia liquida-
tion removed the market for these stccks
was open to what may be called a delayed
rise. The supposed source of this liquida-
tion was frequently mentioned, whether
or not incorrectly, in Wall Street talk,
but one thing was obvious as the week
wore on, that the selling of stocks re-
ferred to had ceased. This left the
market free to assume a phase which har
long been maturing, in which a general
buying of stocks was carried on inan open
'and unrestrained way, attended with

confined to a few special stocks of which |is sufficient to overcome whatever ten-
the iron and steel sharea wera tha maat !

The | tarift discussion.
rise was no longer confined to the iron|

| to be made public this week.

| the arrangements

|
|

g\violent advancea in many directions and
with scenes of no little Stock Exchange
'excitement. It should not be necessary
| to point out that a market of this sort

the past month in the iron and steel in-
dustry.

The orders received by the United
were the largest for any month in ita
history even if they were placed at a
range of prices somewhat below thcse
prevailing in 1907 and 1908, But the in-
creanod capavity of the mills of the Steel
Corporation balance to a considerable |
extent the reduced prices at which goods
are sold, and therefore it was not un-

financial district were running pretty

the United States Steel common and pre-
ferred shares were speocifically helped by
the news of the listing of these stocks or
what amounted to such upon the Paris
Bourse, and it is needless to emphasize
the favorable charaoter of this develop-
ment.

Elsewhere too over the country the
entire trend of things was calculated
to induce optitnism. To this the only
exception was the unconscionable delay
offered in the United States Senate to
the passage of the tariff bill; bat the course
of events has demonstrated that thetariff
matter is after all not playing a leading
part in fixing security values just now.
Fverybody sees or should see that in
general a tariff following the lines of
previous protective measures is to be
enacted and that the impetus given to
business by the necessity of replenirhing
depleted atocks of merchand!i=é over the
land and by other favoring considerationa

dencies toward hesitation in moving the
wheele of industry may be induoced by
The great batoch «of
increases in raiiway gross and net earn- |
ings for the month of April that was re- |
ported last week would seem to be a suffi-
cient testimony of the way in wlich
business in the country is picking up;
and theee were corroborated by the sta-
tistics showing that bank clearings for
the month of May added another to the
already large number of new high reo-
ords in busineas affairs now being our-
rently noted. A stiffening tendency in
prices continues to manifest itself in all
iron and steel materials, while raw copper
metal seems to be nearly in sight of the

fourteencent level. A decreaseof between
10,000 000 and 35,000,000 pounds in the
amount of copper in producers' hands
is expected in the report of stocks due
1t should, |
however, be borne in mind as qualifying
in a certain degree these encouraging
manifestations regarding both the copper
and steel industries that the month of
May not infrequently marks the culmi-
nation of the spring buying movemsnt
in such lines and that thercafter for a
couple of months summer dulness or
relative dulness often prevails. Such |
announcements as those referring to|
between the Hill and |
Harriman interests in the Northwest re-
garding the common use of railway lines
in certain territories are of decidedly
heneficial character, and there appears |
to be no doubt that some sort of a general i
peace agreement has heen made between |
these two great railway factions, al-|

| though of course nothing like warfare

has existed between them for a long timn'
back. The news that a consolidation
is to be made of the various Missouri
Pacific branch lines is plainly a prelude
to the issue, although perhaps not for
some months yet, of a financial plan which

(i8 one in which an element of danger | will include a practical reorganiration |
|to those who buy stocks for “turns” is|of the entire Missouri Pacific system. |

|introduced that did not exist

i reactions due to a tumbling over of spec- |

before. |
Such a market may become topheavy |
' and suffer frequent and it may be serious !

The money situation remains easy, even
if the probabilities are that an expansion |
of speculation and of commercial and
mercantile busineas will later in the year

julative pyramida; and all this may occur, | bring about higher rates for call and time |
|and usually does, without the elighest | funds. '

(change for the worse in the general
| financial or business situation or :ith-
lont mitigating the prospect for higher
prices later on.

Now, as a matter of fact, this general
!financial and business situation seemed
to &tand in stronger case last week than

T {at any time since the process of recovery

from the 1907 panic began. A feeling of
| greater assurance is manifeat, to begin
i with, regarding the outcome of the sea-
son's harvest, a matter which every sen- |
i 8ible person realizes is the all immportant
ilm-mr this year in a financial sense,
Whenat prices etill hold at a high range,
but it is becoming more and more plain
[ that this is due partly to the reporta of
| crop damage in foreign countries, al-
though chiefly to the premiums paid fnrl
| spot or cash wheat in all the country's |
markets. the fact attesting that supplies |
of last year'swheat are exceedingly small,
whatever figures may be cited to prove the |
| contrary. As the winter wheat season |
| is admittedly late. the month of July has |
hecome what is known in the grain trade
as a late crop month, although usually
| deliveries of new winter wheat in this
month are sufficiently large to make the
weight of grain pressing upon the market
| an essential element in determining prices,;
|and it appears to be the opinion in the
trade also that as the bina of the farmers
and millers are practically empty the
time when new wheat will affect the mar-

|

ket this year in the way described will be |

|a good deal later than ever before
! known. But this refers at best to what
| may he regarded asimmediate conditions.
Sooner or later the country's grain flelds
will yield up their product, and the grain
markets will be influenced accordingly.
| There is no doubt that the winter wheat
crop this year will be short, chiefly on ac-
"count of an impairment of the crop in
| certain districts west of the Mississippi
| River. Few experts, however, place
Ithe‘a probable yield of winter wheat at
i leas than 375,000,000 bushels, and inasmuch
| as the conditions for the growth of spring
wheat have thus far been highly fa-

vorable, the consensus is at the mo-
ment that the indications favor a gen-
{eral wheat crop of at least the same |
| quantity as that of last year. As regards |
corn and vats every indication is as thus |
“far developed for a yield of these staples |
far surpossing #ll past records in the
| conntry's history. It is concaded that an |
lacreage of corn fron: 10 to 15 per cent, |
greater thun that of last vear has been !
planted. and that although the entire!
agricultural season is late, vet that mm!ll
en abundant supply of moisture has fallen |
over the corn lands as o make the present
prospect for corn brilliant. It it should
,turn out as sorge people think likely that

. the country's corn crop this vear should |

"reach 3.500,000,000 bushels, the gain in
tonnayge that the railroads will receive |
!thereby wnd the cash summ that will
be paid over ta the farmers will give to
| the vmps considering the high rangoe of
| prices for staple products, the greatest |
material value ever known. As regards |
colton, prevailing estimates, including
| those of the Government, point to a erop
of about the same number of bales as in
1008, There is, therefore, so far as agri-
cultural affairs have bearing, every rea-
{son for financial hope and confidence.
It is also admitted now by those who are
willing to see things with their eyes rather
than their prejudices that a positive hoom
lis ol at least has been under way during
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'WILL BUY:

| Alliance Realty .
! Am. Thread 4s
| Cincinnati Northern
| Intn'l Pulp PH.
Kings Co. E. L. & P.
, Milliken Bros. 6s
i N. Y. & E. River Ferry
| Otis Elevator Com,
| Rutland Ry. Lt. Power

'WILL SELL:

i Bklyn.. Ferry Cons. Ss
Bklyn. Warehouse & Storare
Buffalo Gas Com,

Georgia Midland 2s

! Hall Signal Com.

Intn'l Pulp Com.

Pinelawn Cemretery
Standard Coupler PId.

' TOBEY & KIRK

25 Broad Street, New York
'Phones: 4294-5-6-7-8-9 Broad,

'PENNSYLVANIA

l The fourth of our series of
“Studies In Values”
treats ot the development,
dividend record, and earning
capacity ot this system,

| A copy of this analysis will be tent upon requese,
Ask jor Circuler No. 30.

FREEMAN,ROLLINS&CO,

Members N, Y. Stock Exchange.

25 HROAD ST, 5 CONGRESS ST,
| NEW YORK, BOSTON.

~ International
Smelting & Refining

Our speocial letter sent on
request

TRIPPE, THOMPSON & (0,

Members New York and Roston Stock
Exchanges,

25 Broad St., New York

Tel, 516) Broad

I

BALL & WHICHER

MEMBERS NEW YORK STOCK EXCHANGE,

111 BROADWAY, N. Y,

i BRANCH OFFICE,
| 111 FIFTH AVENUE.

We will furnish detalied Information about all
Corporations whose securities are (lited on the
New York Stock Exchange.

i Correspondence Invited,

EfghamLawronce &5

. 111 Broadway, New York
Investment Securities

Simpson, Pearce & Co,
Members New York Stock Exchamge

111 BROADWAY
New York

Telephones
| 4400-4481 Rector
|

—  WANTED
"X TACOMA GAS LIGHT 55, 1926.
E. & C. RANDOLPH,

Members New York Stock Exchange,
111 Broadway, New York.

| OPEN MARKEY SECURITIES DEPARTMENT

| Horace Hatch, Mgr. T. I'. Shields, Bonds.

Dealers In Investment and Other Securities of
the United States, Canada and Mexico.

Jones & Laughlin 1st 55 1939,
| Wilkes-Barre & Eastern 1t 5s 1942,
Lake Erie & Western 2ad Ss 1941.

Gilman & Clucas

I_Q _l'lne Street, N. Y. City

anBinance
and>-Securities- M.
INVESTMENTS
B NAsGM Dow

Call or telephone us for buying or sell- |
ing quotations on active or inactive |
bonds or stocks. |

| Swartwout & Appenzellar

‘ Members New York Stock Exchange |
Yelephone Jonn 5669, etc. 44 Pine 9(._

|
|

|

|

|

|

|
|
|
|
|

Edward Swoet & Co.

Mombhers N. Y. Steck Fychange

BANKERS AND BROKER3

17 NASSAU STREET, N. V.

Established IBBQ_

POUCH & COMPANY

Members N, Y. Stock Lachasce,
No. | NASSAU NT.
N Y.&STAMIORD Fefd, 4% Honds GuAaran
tred by N Y N H &H 11

2

\

r
To the

INVESTING PUBLIC:

The remarkable strengih of leading
raliroad and Indusirial stocks and the
high record prices they have reached
once more show the possibiiities of 1he
market. The leading curh stocks how
ever, with all the (mprovement In
metal and In general industrial con
ditlons, have not had the advancet
thep would be Justified in having and
therefore appear very altractive put
chases, .

Unequalled service In eaecuting orders

J.Thomas Reinhardl,
Private Wires, Full information on stock*

19 Exchange PL, 28 paoAD §T, K. V.
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