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THE FINANCIAL SITUATION.

At oertain times last week, although
more particularly in the forepart of the
week, the stock market seemed to be
taking on a more twosided character
than that which it has recently shown,
deapite the fact that it continued as a
whole very strong. Of course, consid-
ered absolutely, the stock market is
always twosided. Both the man who
sells stock and the man who buys it pre-
sumably act from motives of reason and
intelligence and the considerations actu-
ating each party to the contraot ought
‘to be fairly studied by both, There are
times, however, in a security market when
thereis such a strong weight of favorable
or unfavorable conditions, as the case
may be, that prices tend deflnitely either
in an upward or a downward direction
and a great buying or selling movement
is obviously “on.” There are times again
when questions regarding the future of
values are more nearly balanced; and,
as concerns affairs at present a season
is now approaching when matters will
be finally determined having an impor-
tant influence upon both the future of
the stook market and general busines
prosperity. These matters are the ex-
tent and value of the year's harvests;
and the more irregular character that
the market has recently been exhibiting
has been doubtless caused by an under-
lying feeling of optimism in the minds of
of people on the one hand, due to foroes
to which it is needless to refer, and the
presence of a hesitating attitude on the
other, resulting from a desire to tread
carefully in a speculative way until the
crop prospect is more clearly outlined,
We have a decided stake in the present
season in the quality and quantity of that
whioh “comes out of the ground” and
during the next six weeks the stook mar-
ket must look out for the chapter of ag-
rioultural accidents. A period of six
weeks is mentioned because this future
period is, of course, the critical time of
the year from an agricultural point of
view. It is undeniable that our most
important crop is the oorn crop. Such
has been the case for many years back
and it is more so this year than
ever. The corn crop is always menaced
by two dangers, one that of frost damage
in the fall and the other of hot winds in
the summer. Frost damage has in recent
years been much less of a crop factor than
formerly. Injury from hot winds, how-
ever, has been a factor, although these
dreaded blasts do not work wide havoo
unless they come at the time when the
corn is in tassel, that is to say when the
proceas of fertilization of the plant is in
progrees. This process is usually in full
swing from the fifth to the twenty-fifth
of July, although this year it may be de-
layed a little on account of the lateness
of the crop. In general it is considered
that if corn reaches the end of July in
safety the crop is made. Now having
stated all this fully, it must be further said
that so far as can be seen there i every
reason Tor belief that our harvests this
year will in fact be highly satisfactory.
There will be a shortage in winter wheat.
That is already sufficiently manifest.
But conditions for the spring wheat crop
have been excellent, and the fair proba-
bility is as it stands that we shall raise
a total wheat crop in 1000 at least as large
as that of the preceding year. Save for
the drought that prevailed in Kansas
|and certain other portions of the South-
‘ west a month and a half ago, the general
weather for the crops so far has been
ideal. The largest acreage of corn ever
known has been put in the ground under
the most favorable circumstances, and
the Westsern corn lands are now filled with
moisture, fortifying them strongly against
a drought and hot wind period if it should
come latér on. A great crop of hay and
oats is promised all over the country.
As things stand at the moment the indi-
cations are for a cotton crop fully as
large as that of last year. If, therefore,
people who are accustomed to look at
the stock market in a very conservative
way feel that prudence rather than bold-
ness should animate them in their opera-
tions for a few weeks further there is yet
an abounding basis for confidence that

a well filled horn of agricultural plenty

will be dispersing a golden shower over |
| the United States this fall.

! Meanwhile the striking feature of the
| stock market and the country's business
,relatloms continues to be the great im-
| provement in the iron and steel busineas
and the strength of the United States
Steel shares, chiefly of the common stock
of the corporation. The subsatantial rea- l
sons actuating the advance in Steel stocks |
are as powerful as ever and may justly be |
expected to bring about a large further |
rise still. The stocks have risen not
because of their present interest return
or even on account of a near prospect
of dividend increase but because Wall
Street came to realize that stocks were |
selling below their intrinsic value, as|
judged by a fair even if belated estimation |
of their equities. To a considerable |
extent a judgment of this sort has been |
and is true of our railway and industrial
properties as a whole, but in no other
instance has it been so true as in the case
of the United States Steel Corporation.
The BSteel Corporation has emerged
resplendent from the 1807 panic, and the
iron and steel business of the country
is now plainly on the way to a season of
even greater activity than waa witnessed
a few years since. The statistics showing
the vast amount of money spent upon
improvement ‘of the property of the
Steel Corporation and taken almost
wholly therefore out of earnings, the
enlargement of the productive capacity
of the Corporation since its organization,
the increase in the value of ita holdings
of iron ore lands and of its general prop-
erty account and the piling up of its
liquid assets and the accumulation of a
cash surplus fully equal to all proper
needs have not only become matters of
oommon knowledge in our own financial
district but have impressed the whole
international world of finance and have
resulted in an investment absorption of
the security issues of the corporation
on a scale of great magnitude, In respect
to the present and future character of
the iron and steel business itself one has
to do little more than read the reports of
{the trade journals. A volume of build-
|ing involving the use of iron and steel
has gone on in the.country this year
|and is still in unchecked progress which
| was placed by the Financial Chronicle
last week as involving an Intended
outlay for the five imonths of the
year of $336,000,000 ar compared with
$100,000,000 in 1908 and with $292,000,000 in
1007, the country's last boom year in this
regard. The steel and wire departmenta
of the industry, the demand for sheets
and plates, and more important still,
the quantity of railway orders, oontinue
[to show immense improvement; and a
~ | distinot feature of the business of late
has been the exercise of pressure on the
pcrt of those placing ordera to obtain
as prompt 8 delivery as possible. Nat-
unlly under theap olrcumstances goasip
is rife as to the probable earnings of the
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and for the year as a whole, There are
some reasons for thinking that the net
earnings in the present quarter are likely
to reach a total in the meighborhood of
$30,000,000 and that those who are best
informed about the actual .conditions
of affairs regard it as altogethér proba-
ble that in view of the fact that deliveries
and payments upon the recent rush of
orders cannot be made for several months
to come the net earnings of the corpora~-
tion in the Sgptember quarter will reach
at least $40,000,000. According to the
way things are running these net earn-
inge will be larger still in the last quarter
of the year; but if they are even no larger
than in the September quarter the net
earnings of the corporation for the year
a8 a whole will reach $180,000,00Q.

There were no great developments in
financlal affairs last week. The Govern-
ment's crop report published on Wednes-,
day did not have much effect either in
the grain or stock market, even if it
attested or presumed to that winter
wheat had not improved as muoch as in
the last month as had been supposed and
that the area planted to spring wheat
had not been inoreased as much as private
caloulators had made out. It will be the
July end August crop reporta to which
real interest will attach: Meanwhile a
salutary break has occurred in the price
of the nearby wheat options, owing to
the obvious approach of the tiime when
new wheat will begin to come into the
market, and it seems to most observers
hereabouts as if the corn options were
quoted very high in view of the pros-
pects for a large crop of that staple.
The oity of New York's bond sale did not
bring high prices, although this was an
event that had been thoroughly expected
in view of the incessant offering of the
city's municipal obligations and the fear
that our financiers have of socialistic ten-
dency in our local affairs. The tariff
debate in Congress was, as it has been for
a long time past, only in the smallest
degree of financial influence. The report
of the Copper Producers Association for
the month of May showed, aa had been
anticipated, that a decrease in stocks had
occurred during that period. The Gov-
ernment’s statement of our: dxpom of
domestic products in the month of May
showed that the total thereof, although
smaller than that for April, was larger
than in May of last year. This has been
the first time since last September that
the volume of any month's exports has
increased as ocompared with the cor-
responding month in the year preceding.
The most prominent aspect of our for-
eign trade of late has been, as all will
remember, the enlargement of our im-
ports, and it will be surprising if the
precedents set in former years gnd to
which attention has been frequently
drawn in this column do not again hold
true, that a great increase in imports is
usually caused with us by ptreparations
made by manufacturers for expanding
business later on. As regards our exports
just now, their quantity is greatly helped
by a large outward movement of cotton.
This increased in May more than $9,000,000
and more thav offset the falling off in
shipments of breadstuffs. There were
it may be laat week some slight signs
that the money situation was working a
little closer. Call money was just a
shade higher and time money was quoted
a little more firmly, but there is still no
reason to change the prediction that
practically speaking money will be very
easy with us until at least the fall of the
year.
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4 TSIL&Wds... 84 (1] “ —~4 88y g
44 Underground
of Lon 44s.. L)
40 Underground
of Lon Inc., 87'4 %'5 87'§ g n
8 UnionB&PSs. 97 97 01 — 4 7§ W0
00 UPscés......108 1025 103 104 102
518 U Pacrefds...100 90) 09% 100
252U Paccov és. .. 11106 100 111 4114 1115 102
22 UnRRSF{dds. 7814 0% 763 — 34 ™ 72
JUSLeathos. . 10004 106 108 — )¢ 10834 104\
4 USof Mexba, P8l 68l5 0834 — 14 10134 07%
10 USof Mex és, 0414 04'4 Déi4 — 14 95 Mg
5 USRIty&lds. dilg 0l Ni{ —~ ¢ OIK L
1 USRA&RT6s. 91 ] ” L
10444 106 4+ ¥ IM 102
708 U S Steel 555,108 10554 1005 1083¢ 10246
21 Va 68 Brown

Bros&Coctf. 46 45 46 o »
B4 VaOarChist.100 004§ DOLf — 3 100 08¢
1 Va&SWoevDs. 100 100 100 4 34100 Omg
4 Wabashist,,.113 112§ 13+ 3¢ 1144 1117¢
10 Wabash2d.... 10414 104 10416 4 35 308 100)5
2 Wab 1st Det. . 110/§ 1005 1105§ + 3§ 1115¢ 108
& Wab Pitts Ter

Ryistds....B50 80 80 —~1 B} @
awmu

otl. B0 W 05 —~35 W &
2 'Wab Pitts Ter -
Ry2dé.... ¢ » o
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1840Wabash ox ds.
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8434
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974 | 8758SoPac cv s ret

85 MM 8

144 US Rubber 6s.105

Eleccvbe... % 06 S ~ 3 Wi w0l

Sales. esl,

104 W Maryl'd s, 85
6 WestShore 8. 1023

2 WestShisrg.102
11 West Un 88, .. 101%{

3) WestUncv is. 9

8 Wilkes&E 181,105
85 WisCentds, ..
L7 Wisconsin Cen

Sup&Dul4s. 04

1 Seller 10days fat.

Shares:

10100 Am Can pf......
1896 Am Car & F pf..

16150 Am Ice
20050 Am u:m !

1100 Am Loco pf..
2500 Am Malt Lorp

3700 Am Woollen

474 Asso Mer 1st pf.
231200 Ah T & 8 F....

5078 Atlantic C Line,
101100 Balt & Ohlo.. ...
100 Balt & Ohlo pf.
400 Batopllas Minin

1800 Brook Un Gas...

3900 Ches & Ohlo....

900 Chl & Alton pf.

81400 ChiMIil&St Paul.
6582 Chl Mil & St P p

300 CCC &St 1.
400 CCC &St L pf

5829 Corn Prod R pf
100 Del Lack & W..

3515 Den & Rio G pf
1400 Detrolt Un Ry.

1050 DulSS & A..
1830 DulSS & A p'
90100 Erfe.
15700 Erie 1st pf..
630 Erie 2d pf

100 Fed'| Min & S..

100 Granby Con.....
14530 Great No Ore cs.

1425 Harvester pf. ..

400 Hocking Val pf
16800 Illinols Central.
15700 Int Paper
6150 Int Paper pf
13000 Int Pump.. ...

2430 Int Pump pt 4
12400 Inter-Met

2510 Jowa Central.. .

300 Laclede Gas pf.
2000 Lake Erie & Wes
800 Lake Erfe & W p

1900 Mackay Cos.
1450 Mackay Cos pf
2887 Marine,

5500 Marine pf.

100 Minn & St L p!
WIMSItPEASSM

00 Mo Kan & Tex p
11000 Missourl Pacific
300 Morris & Essex

1000 Nat Biseuit
12250 Nat Lead .
450 Nat Leagd pf
14140 NatE&S..
600 NatE & Spr .
800 Nat Ryo! M Ixtp!

36108 N Y Central. .. ..
4800 NYChl & St L.
100 NY Chi&St ', 2dp

WO NY&NJ Tel |
18050 Norfolk & Watrn
200 Nor & West pf

152500 Nor Pacific. .
70000 Ont & Western

305 Pacific Coast. .

1300 Pacifio Mall
47043 Penn RR..... .
12150 Peoples Gas . ..

200 PittsCC & StL .

400 Pitts Cof N J pf.
3855 Pressed Stl Car
618 Pressed St C p!
707 Pullman Pal Car
1300 Quicksliver, .

24725 Republic Steel.

600000 Reading. .

13200 Reading ist pf
725 Reading 2d pf. .

133500 Rock Island.

18600 Rock Island pf.. .

1400 Sloss SheMeld
600 Sloss ShefMeld p
100 StO&SF 1 pf
7023 StO&SF2pt
$3000 SIL&SFCElLcfn
5100 St L Southwao. .
11400 St L South pf. .
750 StPaul&Omahs
M2 StPsul & Om pf
004000 SouthernPacific..
44888 Southern Pac pf.
35600 Southern Rall..
4875 Southern Ry pf..
3000 Tennessee Cop.. .

156210 Texas Pacific
20110 Third AVRR...
1000 Tol Rallways...
1250 Tol St L & W...
1500 TolStL&West pf.
85 Twin City RT.,.

400 United Ry Inv

000 USCastlronP

2800 Allls-Chalmers. ..
3860 Allis-Chalm pf....
94300 Am Beet Sugar..
1000 Am Beet Sug pf .
123300 AmalgamatedCp 83
5700 Am Ag Chem....

66800 Am Cot Ofl........
128 Am Cot Ol pf....108
2800 AmMH&L........
2000 AmMH&Lpt,... &

3980 Atch T & 8 I pt..

22800 Brunswick Co.. ..
100 Butterlck Co.....
840 Canada Southern 685

7900 Canadlan Pacific.184'5

11370 Central Leather..

1333 Central Leathpf.

2500 Chl & Alton.......
9810 Chi & Northwest,.

13400 Chl Gt Western .
600 ChiGtWestpf(A) .

10750 ChiGtWestpf(B)..
100 Chi Gt West deb.

33200 Col Fuel & lron..
100 Col S HC & I.. ..
5735 Col Southern.....
1080 Col Sowth ist pf . 82
2005 Col South 2d pf. .
18400 Conse lkiatedGas 145!
48283 Corn Prod Refin.

26300 Denver & Rio G..

5000 Distiliers’ Seec. ...

4500 Harvester.... ...
725 Havana Flectric.

100 Hav Electrie pf..
1600 Hocking Val rets.118

8510 Inter-Met pf

2460 Towa Central pf..
11775 Kan C Southern..
3450 Kan City So pf .

1330 Minn & St. Louls,

400 Nash Chat & St 1.

23128 No Amer Co. ...,
100 Ontarlo Sliver. ...

100 Pac Coast 2 pf. ..

200 Peoria & Estrn. .

1400 Pitts Coal of N J.

1500 Quicksliver pf. ..
1000 Ry Steel Spring..

12750 Republic Steel pf.

$00 Rutland R R pt. .

200 TexasLandTrust:

3500 Un Bag & Paper.
600 UnBag&Paperpf.
431000 Union Pacilc. ...105

est.
B4
102

101}4 10134 —1
+ 345102 98
003

100

M West Un #14s., 90)¢ 9834 08¢ '
0
47 Wh&LEcnds, 8814 RO 8814 -+ %4 90 885§
- 1§ 10334 101
o

109

High- Low- Clos- N'ot

—1900—

ing. Ch'ge. High.Low.

10244
101

105

M -
Total sales of bonds. $35,703.500
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6500 Am Smelung pf .
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200 Am Tel & Cable.,
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2632 Am Tobacco pt. .

2600 Am Woolen pf...
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Alabama Breat Southern RAR. Co.

EQUIPMENT TRUBT 4/4% BONDS, “SERIES D."

Y0 BE DATED ABOUT JULY 1st, 1909.
Semi-Annual Instaiments of $50,000 each
INTEREST JANUARY AND (ULY

pment costing $1,190,425, of which amount

Maturing In Twen

Secured by a first lien on
over 15% is to
sented by the above obligatio

This Company has
stock u:nouuun‘ 'to
as well,

ui
paid in cash byot?l railroad company, the

DUE JULY 1st, 1919

inz repre.

0 be

during the past ten yearsdividends on its prefarred
% and is now paying

2% dividends on its common stock

For the yur ended June 30,1008, the company earned after pavmenr of all
expenses over two and one-half times its interest charges,

Special circular may be had upon appl(ca!wn
YIELDING ABOUT 4%

- Potter, Choate & Prentice

Memﬁerl New York Stock Exchange.

BANKERS

Tel. 8200 Broad.

New York.

B3 Wall Street,

|
|

‘ 25 Broad St New York

PEN NSYLVANIA

The fourth of our series of “Studies in Values” trean of‘
the development, dividend record, and earning capacity of this system.
~ A copy of this.analysis will be sent upen request. '
{ Ask for Circular No. 20. 5 |

" Freeman, Rollins & Co.

Members New York Stock Exchange i

——

i

50 Congress St., Boston;:i\

T

Bertron, Griscom & Jenks
BANKERS

40 Wall Street,
New York.

Land Tile Bldg,
Philadelphia.

Investmment Securities

$1,000,000
Gity of New York 4% Bonds

DUE MAY 1, 1819
COUPON OR REGISTERED

To Net 3.95%

Legal investment for sav-
.ings banks and trustees in
the State of New York.

Exempt from taxation in
New York State.

Guaraoty Trust Company
of New York

y Established 1864
28 Nassau St,, 33 Lombard St.,*
New York. London, E. C,

[e—

L ——

Butte Electric & Power, Com. & Pfd.

Chase Nat. Bank Stock
Cincinnati Northera

DuPont Powder Securities
Farmers Loan & Trust Stock

C. G. Gunther's Sons 1st & 2nd Pfd.

Hudson & Manhattan, Com.
Int. Silver Securities

Kansas & Colorado Pacific
Lackawanna Steel

Rubber Goods Mfg., Pfd.

Safety Car Heat. & Light
Standard Coupler, Com.

'l'rl Cxty Ry. & Light, Com. & Pfd.

erwood Typewriter, Com.
\Vnt‘m Pudg
BOUGHT, SOLD. Ol OTED

J.K.Rice,Jr.&Co.

lnneell-=¢m Securliies
33 WALL ST., NEW YORK
Telephones 7460-1-2-3-4-5-8 Hanover.

|Denver & Rio Grande

Ref. 5s 1956
Gilman & Clucas

34 Pine Street, N. Y. City

1 NASSAU ST.
Members New York
8 Stock Exchange
NEW YORK & STAMFORD RAILWAY CO.
First and Refunding ¢*5 Bonds,

Guaranteed by New York, New Haven
& Hartford R Tax Exempt.

Edward Sweet & Oo.

Mombers N. Y. Bteck Evchange

SBANKERS AND BROKERS®

17 NASSAU STREET, N. Y.

Established 1884

1800 U S Red & Ret... 14l§ 12
1638 USRed&Ref pf.., 3% 324
16060 U S Rubber 01 404 1§
7800 U 8 Rubberlstpf.118){ 116'4 117}4 14

1840 U 8 Rubber2dpt.. 84 az & 1
453067 U S Steel.. 884 *663( 68\ 8%
31610 U 8 Steel pf 125 %

141 4
‘“‘i + :’"

Continvued on Eleventh Page.

© ORIGINAL CHARTER 1820,

THE
CALLATIN
NATIONAL BANK
OF THE CITY OF NEW YORK.

CAMTAL, « =« $1000,000
SURPLUS AND PROFITS (Earned.) 2400,000

OFFICERS.

SAMUEL WOOLVERTON, President.
ADRIAN ISELIN, JR., Vice:-President
GEORGE E. LEWIS, Cashler.

HOWELL V. MANSON, Assistant Cashier, *

DIRECTORS.

ADRIAN ISELIN, IR CHARLES A. PEABODY
FREDERIC W. STEVENS. SAMUEL WOOLVERTON.
ALEXANDER W, STEVERS. CHARLES N. TWEED,
W. EMLEN ROOSEVELT. THOMAS DENNY,

BALL & WHIGHER

MEMBERS NEW YORK STOCK EXCHANG!

111 BROADWAY, N.
« BRANCH OFFICE, !
111 FIFTH AVENUE.

We will furnish deuued mdoli
Corporations whose. securities are
New York Stock Blcm[e

Correspondence [ mued

11, et 1..

| MEMBERS N\, Y. I'l‘ﬂ

|
|

|
|
|
|

STOCKS lnd BONDS

i Cowmissic m

INTE) f‘s'r -llo'od oa Mll; balaneny
.nl.]u[ ln check at =8
\VESTMENT SECYRITIES,

Il-"l“l‘P'RQ OF CREDIT
Issued Avallable the World Orver,

‘Fffingham Lawrence &Gs.

Members New York Stock Exchange

111 Broadway, New York |
Investment Securities 2

Simpson, Pearce & Ce.
Members New York Stock Exchasge

111 BROADWAY
New York

Telephones
4450-1491 Rector

William P. Bonbright & Co.

Members of New York Stock Exchange
Investment Bankers.
Foreign Exchange, Letters of Credit.

24 Broad Street, New York

Colondo Springs
Colorado.

London
England.

5 - Nassau-St» Newdtek ,

Garpenter, Baggo

'7.0 ouvn'lxu%T St. & Co.-

Members New York Stook, Cotton, Coffee snd
ether Rxohanges. Stocks and Bonds buughi e
Investment or carried on margin.

C. RANDOLPH,

’ben New York Stock Exchangé
111 Broadway, New York.

OPEN MAIK!‘I‘ SECURITIES II!PAHTH!NT

Horace Hateh, Mgr. 7. F. Shields, Boads

Dealers In Investment and Other Securities of
the Unlted States, Canada and Mexioo

~ UNION rssnv 8TOCK
WILLIAMSON & SQUIRE

Members New York Stock Fxchanfe
25 BROAD ST. Phones 6T to 6794 B:ﬂ_lf

EQUIPMENT BONDS
Swartwout & Appenzellar

K embers New York Steck Exchang®
Telephone 5670, etc., Jonn, &4 Plnc st |

\

1909
Jas. B. Colgate & Co.

36 Wall St., New York

Members Investment
N. Y. Stoek Ex. l‘wn“

Warren Gzowskl&co. .

lmuuom STOOK EXCH.
NEW fonl.

25 Broad 0t

d’o:.b:m st
ORees ‘By- Direcs Wik .




