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THE FINANCIAL SITUATION,

Wall Street became impressed last week
with the fact that two influences were for
some time to come likely to be the domi-
nant factors bearing upon the course of
security prices, the one--that has been in
operation for monthe—a highly satisfac-
tory and continually improving state of
businssa affairs and the other varying
uncertainties as to the rates that will pre-
vail for the use of money during the re-
mainder of the year. The rise in call
money to 6 per cent. on Tuesday and the

| correspondingly higher prices charged

for time accommodation represented a
rise In money to levels no higher than
those which had been predicted by com-
petent authorities would be reached at
some time or other during the crop mov-
ing season. But what affected the specu-
lative contingent was that the advance
in rates came somewhat earlier than had
been looked for. A suspicion agitated
these quarters and was of course increased
as much as possible by all the arts of
speculators for the fall that a 8 per cent.

call money rate in the early part of Octo- | H

ber pointed to the possibility that a higher
price might prevail, even if only for a
short period, later on. At any rate the
small tightening in the money situation
that oocourred led to considerable selling
of stocks and the decline in some in-
stances assumed the proportions of a vio-
Jent break. The truth is, no doubt, that
inasmuch as money rates have beld on an
extremely low plane for so long—Tues-
day's 6 per cent. notch being the higheet
since June 17, 1908—many market opera-
tors and heads of commission houses as
well have fallen into the way of thinking
that this abnormal cheapness of money
was permanent and neglected to supply
themselves with time money to the extent
that they should have done. As a natural
result the demand for time money quick-
ened a good deal last week and rates for
the different maturities held their advance
very firmly. The fair presumption is that
now that speculators have had something
of a scare over the matter they will make
commitments for the rise hereafter with
somewhat greater caution than they
have done in the recent past, while still
believing, as all intelligent and reason-
ing people must, that grounds for hope-
fulness regarding the generai future
of the market and a mighty busi-
nesa development in the United States
in 1910 are no whit less strong than
they have been hitherto. Raegarding the
money situation proper it can hardly be
expected that an enlarging business all
over the world and, with especial refer-
ence to the immediate present, the ad-
dress of such large demands to the Eng-
lish market for gold as have recently
been made can have any other effect
than inducing a rise in money rates. It
is sometimes forgotten that the “crop
moving dmin® experienced in our own
country each fall is substantially a world-
wide phenomenon. Money to move the
crope in the autumn months is needed in
Russia and other European countries and
in Egypt just as much relatively as in
the United States. Russia has lately
turned up as such an eager bidder for
gold in the open London market that she
has been enabled te secure for several
woeks past nearly al] the gold laid down
there from Bouth Africa, and the reason
of this is that Russia has been exporting
her wheat this year to a much greater
extent proportionately than any other
oountry, owing to the high prices for the
article generally charged elsewhere and
especially in North America. Egypt too
has taken a good deal of money and the
bankers of Brazil and the Argentine Re-
public are also in London, cap in hand,
With the reserves of the English bank
down to the low point at which they
stood on the meeting day of the directors
of the institution on Thursday an advance
in the bank rate was inevitable even if
the anticipation had been on this side of
the Atlantic that the rise would be de-
layed for perhaps a fortnight further.
It seems to be thought that unless the
situation eases in London a further ad-
vance in the bank rate there to 4 per
cent. may oocur and expectation is also
general that & second advance in the Ger-
man bank rate will also be ordered. It
is plain so far as our own apeculative
stock market is concerned that the one
question of interest to-day bearing upon
the money situation is just now whether
the 4% or 5 per cent, renewal rate for
call loans that has become established
and the advance in general of half of 1
per cent. in time money rates will be suffi-
cient to attract money here sufficiently
from other quarters to make money mat-
ters easy from a Wall Btreet point of view,
On this point there seemed to be down-
town last week much difference of opinion,
The views of bankers were at as great
variance as those of other people, but
in the main the inclination was among
the banking fraternity to believe that the
rise in rates that had come about would
be drastio enough for the purposes
desoribed, and if money goes no higher
than it is now there does not seem much
reason to look for a further decline in
the stock market.

The situation has confusing phases.
Business is unquestionably exceedingly
active throughout the Western portion
of the country, particularly where the
prosperity of the farmers has led to the
inauguration of a great many local en-
terprises and new business schemes.
Taking the country as a whole it appears,
according to the recent report of the
Comptroller of the Currency, that our
national banks increased their loans by
about $100,000,000 in the two and a half
months previous to Beptember 1 and that
their loans for the year ended Beptem-
ber 1 increased $378,000,000, while during
this time the cash held by the banks fell
off something over $14,000,000. At this
centre the weekly statistics of both the
Clearing House banks and those not com-
prised in the Clearing House organization
also indicate that general bank reserves
cannot stand much more diminution,
although of course last Saturday's bank
statement with its extraordinary exhibit
of a contraction of $49,000,000 in bank
loans in the “actual figures® of the return
represented a distinct improveinent over
the condition of a week previous and af-
forded strong testimony as to the power
of an advance in money rates to lead to
an extension of credit here. The rise in
money last week also led to a break of
about 30 points in sterling exchange, so
that gold imports are at least a strong
possibility, a possibility that is heightened
by the rapid way in which exohange is
now making through the purchases of
cotton in this market at current high
| prices by foreign consumers. Emphasis
upon the offect in the exchange market
of a development of this kind has hereto-
fore been strongly laid in this column as
a factor counterbalancing the matter
of the curtallment of the cotton'crop
Itwelf. Moreover, if our Government
should decide to come into the market
with a blook of temporary 3 per oent,
certificates of indebtedness for sale ia-
vestment In these certificates would
probably be made in a large way by Eng-

lish md French bankers, so that this also
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wouldundtobﬂn..oldcoluropo But
the financial condition of the Government
is now stronger than it was owing to the
enlargement of its revenues by the in-
crease in the last six moaths ~: the volume
of our imports of general waerchandise,
and on the whole an issue of certificates

| of indebtedness does not seem to be near

at hand. A factor here is the circum-
stance that during November and Decem-
ber a large volume of foreign indebted-
ness, principally maturing New York
city notes, possibly aggregating 850,
000,000, must be paid off by us, although
it is understood that a good part of the
exchange necessary to carry on this
transaction has already been accumu-
lated. There is very clearly another
matter that is bringing force to bear upon
the money situation, and in no unfavor-
able way, and that is the decided increase
in money in circulation in the country
that bas lately gone on. Through Sep-
tember an addition of over $25,000,000
was made to the quantity of the country’s
circulating medium, .of which, curiously
enough, almost one-half was in gold coin.
ere again consideration is directed to
the general influence upon international
financial affairs of the enlargement of the
world's supply of gold.

Meanwhile, as has been stated, all the
data that came to hand last week were
of a character to encourage optimism
regarding the country’'s business proe-
pects. Figures of the country’s pig iron
production for September showed an
output 50,000 tons greater than the
highest monthly record ever before
known, that in October, 1807. One rail-
road company after another made
monthly, semi-annual or annual earn-
ings, statements showing that present
dividend disbursements were in the ma-
Jority of cases soundly assured and would
in all probability be increased before they
were diminished. The Atchison Railway
directors announced, as was expected, an
increase in the dividend on the company's
common stook from § to 6 per cent. and
also the fact that T. De Witt Cuyler,|*
a gentleman long olosely allied with
the Pennsylvania Railroad Company,
had become a member of the Atchison
board. Wall Street generally and no
doubt properly regarded the last named
matter as possessing much significance.
In the iron and steel trade further ad-
vanoes were made by many of the inde-
pendent sseel companies in the price of
structural steel and other products; and
if in the case of pig iron in the last fort-
night something of a demarcation seems
to have been drawn between conditions
in the steel making iron and those in the
foundry iron industries —activity in the
last named department seeming to be
somewhat lessening--indications became
more powerful each day that the country's
iron and steel business next year will be
the greatest ever known. In one quar-
ter of the business world, that of the
copper trade, depression still seems to
hang on. The price of copper has not
advanced with that of other metals, and
in fact shows if anything a tendency to
recede. For this two facts appear to be
chiefly responsible, the one that the high
prices for copper made during the busi-
ness boom which culminated in 19007—
and which were purely legitimate resulgs
of an enlarged consumption of the ar-
ticle and in no way due to manipulation
or a supposed “combination” of copper
producers—brought such a number of
new copper minesa into existence, par-
ticularly in the southwestern portian of
our oountry, that the preduction of cop-
per has temporarily come to be greater
than the consumption of the article.
In the second place, alone among all the
great producing industries of the country
the copper mines did not shut down duning
the recent period of business stress, and
it is highly probable that many mining
companies were compelled to go on pro-

ducing, since otherwise they would have |

scattered their forces of men and have
otherwise made it difficult if not im.
possible for them to resume businees
when times were brighter.
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| . 10974 10814 10036 + B¢ 1079 1019
Va 8 Brown
Bros&Co ot 471§ 47

“
L
W
“w
L}
n

17 414 4 »

54 VaCarChiss, 0844 98 98 —um 004
2 VakBW 1st...110 110 110 14 110
25 Wabash 1at.. . 1134 112% 11396 — 1§ 1140§ 131%

10 Wabash 3d....101}4 101'g 10434 2 18 10134
= w;:ﬂm 7 <
o o
” vum-:r - 52951
Ryist L “ -
nnnmn- .. 3 ' -

?'!

Sales.
RyMds.... 8
653 Wabash uu. 74

Low- Clos- Net
"'u& -l Ch'ge.

1

numuuuum
o)y 0N

Total sales of boeds, $31,170.500.

§ Seller 15 days fat

RAILROAD AND OTHER SNARES.

High- . . Net
‘ est. m

Sales.
900 Allls Chalmers. .

mumcuunnptuu
20800 Am Beet Sugar. .
188 Am Beet Sug pf.
164700 Amal Copper.. ..
9800 AmCan, . ........

7550 Am Can pf .
20000 Am Car & F

780 AmCar & F pf. ..
9200 Am Cotton Ol ..
2000 Am Hide & 1. . .
2050 Am Hide & L pf.

2000 Am lee Secur . ..
1300 Am Linseed

00 Am Linseed ptf. ...
0000 Am Locomotive.

100 Am Locopf.. ...
1300 Am Malt Corp. .
58200 Am Smeliing .
1679 Am Smelting pl’

300 Am Smeiting Sec 913§

100 Am Sauff pf ...
2284 Am Steel Fdy ...
13100 Am Sugar.......
o127 AmTel &T .. ...
2150 Am Tobacco pf
1400 Am Woollea
1430 Am Woollen pt

485

327400 Atch, Top & S Fe.128)¢
3600 Atch, Top &SFpl.108'g
200 Atlantiec Coast L.
23500 Baitimore & Ohlol18%§
3500 Bethiehem Steel .
500 Beth Steel pf... ..
28400 Brookiym R. T....
800 Brooklyn Un Gasled'g

W50 Brunswick Co..
400 Bulterick Co ..

24000 Canadian Pacific.
195100 Central Leather .

3120 Cen Leather pf,

. 1107
99400 Chesa & Ohlo ...
2100 Chl & Alton.. ...

200iChi & Alton pt. ..

145
823
405

807y
“
1244
a2
L
184§
14%
%

47%

25%
1915
a

uu

483
-

B4y
"'y

ol
. D%
“1000§
129
100'§

8l
140
14984
01

1%

3844
883
sig

. 21§
3
1809
313

%0
L2

gHUU

350 Chi Gt W pfiA)cts 31y
500 ChiG W (B) 2pd. 19§
111100 Chi Mil & St P.. 184

3000 Chi M & St P pf. 17944
200 CCCHSLL. ... M§

14900 Col Fuel & Iron. . 403§ 3%
20 Col& HC &I ... 80% 7%
450 Col Southern.. ... 884§ &2
152 Col Sthyrn 1st pt. . 04§  79'§
325 Col Sthrn 2d pf.. 784 784

12300 Cons Gas... ......148'g 143

, 12300 Corn Prod bl LY 2
1550 Corn Prod Ref pf 87 L1
3310 Delaware & Hud 182 188y
200 Del Lack & West 385 500
4400 Denver & Rio Gr. 47 4
1330 Den & Rlo Gr pf. 835 &
WO Des M&FD..... 0 10
00 Distiilers Sec., .. aTig 3
300 DulSS&A. .15 15
100 DUISS&Apl.. 295 294

73700 Erle. ... Sesso BN NN
S5O Erfe 1stpf.... ... 30'y @
2800 Erle 2d pf.. . ... 42§ 3mg
200 Fed M&Spf.... 90 a8y
200 Gen Chem Co. ... 85 L]
250 Gen Chem Co pf 104 04
6340 General Electric 168 183y
100 Granby Con... a8 o8

20700 Great North'm pf 1544 151

145089 Great No Ore cifs 84 L UFY
1900 Harvester. .. ilg
1000 Harvester pf 124% 123
100 Hocking V rcis. 118 1A
100 Homéstake.. Lol g

2600 1iinoks Conu'll AN 180'¢

5600 Int Paper........ 1714 18\

2000 Int hufﬂ L) ang*
2300 Int Pump.. ... . 48 a4
1300 Int Pumppf ... 90% &

15630 Inter-Met, .. .. . 184y I8y

25800 Inter-Metpf. .. BO\§ 47%
1125 Towa Central... . 2085 204§

2000 lowa Central pf., 517% 50
200 Kan & Mich rects 80 55

12750 Kan City So... .. 4% ang

1400 Kan City So pl.. Tilg 70i4
100 Kan C Ft Scott pfa2 L}
500 Laciede Gas... . odly
200 Lake Erie & W pr 58 5
200 Long Island... .. 66 o8

2700 Louls & Nash . . 1548 151/

3825 Mackay Cos... . 981§ i
615 Mackay Cos pf. 78l 75i4
300 Manhattan Bh. 3 3
810 Manhattan. 425 142
00 Marine.. .. . Te e

2500 Marine pf. .20 2

2510 Mipn & St. L. .. 584§ &3
200 Minn & S L pt.... &7 L0

2B MSPASSM . 424 1004

1100 MSP&SSM I'd L.. 91 an

85100 Mo Kan & Texas. 43y @0
700 MoK & T pf ) T

8700 Missourl Pac.. .. 89% 678
100 Nash Ch & St L...13 138
B30 Nat Biscult.. .. 115l 115
100 Nat Blscult pf. 128 13

6300 Nat Lead. . ... 90\ ASig
700 Nat Lead ptf. ...111 11044

A0 NatE & S. ... 215 199

1600 Nat Ry of M 1 pl. 50 8

3500 Nat Ry of M 2 pf. 244 239
100 New Cen Coal .. 52 az
338 N J Central. 00
500 N Y Alr Brake . 88 M

200300 N Y Central 1400 1305
10O NYChi &St 55 35
ONYNHENH 171 111

17225 Nor & Western... 98'3 833
500 Nor & West pf .. %0 90

#100 No Amer Co as L1

40700 Northern Pac 15744 151%¢*

4500 Ont & Western L™

1600 Pacific Coast... . 111}§ 1009%
200 Pac Coast 2 pf.. 111 10094

18843 Pao Tel & Tel. .. 844 M
700 Pac T & T pf. .. 100 »

8500 Pac Mall......... 374 A8

199630 Penn R R .. . .. 140% 148l4

9700 Peoples Gas.. 11834 115
100 Peoria & East., . 25% 20%

MO PCCaSL., 08ly 92y

7300 Pivis Coal of N J. 20 17%

2000 Pitts Cof N J pt. 81 0

8720 Pressed St Car.. 408y
330 Pressed St © pt lol 108
400 Pullman Pal Car.190%¢ 19004

1500 Quicksliver . g A

8000 Rallway St Spr... 49 40

1000 Rallway St S pf. 108 108

58200 Repubii. Steel a8lg g

5820 Republic St pf . 107\4 10844

518000 Reading.. L1704 180
100 Reading uu pf . NN
400 Reading 2d pf... 100 WA

85078 Rock Island... .. 3 383

10800 Rock Island pt... 77 "
200 Sears Roeb'k pf. .116% 118

6300 Sloss ShefMeld . 90§ 91%

1147 8tJok Gl adpl, 0 %0
900 StL &S F 18t pf, 72 004

4500 St L. & S F 2d pf.. 588  dalg

8000 S1L&SFCElIcfn.. 68 L)

10700 St L Southw'n.., 304 27%

2300 St L Southw'n pf 89{ 67§

202500 Southern Pac. . 1334§ 1204

11500 Southern Ry .. e IR )
1900 Southern Ry pf,. 6085 o8

1000 T'ennessce Cop... 38 g
430 Texas Land Trst. 8 L]

5000 Texas Pacifio ... MY Mg

640 Third Ave RR. .. 22 w04
300 Tol Rallways ... 94 #

MO Tl StLA&W . 8 LU

MO ToIMLAWD! 60y o8
1875 Twia Cliy RT...111 100
400 Union Bag & P 15 124
100 Unlon Bag&P pt 73 7

64200 n lon Pacifid . 2009¢ 208)g

8400 Uinion Pacife pf 107'g 108
800 Un Dry Gdsot pf.1108% 11044
300 'nited Ry Inv. .. 43% 41
1100 United Ry Inv pt 74 % 73

1800 USCastlron P ., a2'q 2
800 USCastIPpf... ™ Addg

7300 U S Realty & | .. M4 82'g
100 US Red & Ref ., 12 1”2
100 U 8 Leather i) "

14800 U 8 Rudbber .. "
llllUlltM!Dl lll!‘ n
800 L7 8 Rubber 24 L1

"HU.M......“!‘ o |

SR USseeipr . 7

g UQCE - " C“
500 ValOKO.,...., "

145
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Potter, Choate & Prentice

BANKERS

MEMBERS M. Y. STOOK EXCHANCE

.y

—
—_

hS

TRANSACT A GENERAL BANKING AND COMMISSION BUSIESS
NEGOTIATE SECURITY {SSUES OF RAILROAD AND OTHER CORPORATIONS
ORDERS EXECUTED IN ALL MARKETS >

. INTEREST ALLOWED ON DEPOSITS SUBSECT T9 CHEQUE

NATIONAL CITY

-

Telephone: 6200 Broad.

e

66 WALL STREET

BANK BUILDING

-

New York, N. Y.

Bertron, Griscom & Jenks

BAN

40 Wall Street,
New York.

ﬁvuMent Securities

KERS
Land Tile Bldg.
Philadelphia-

Yale & ‘l’mo_ﬂ.

WANTED

American Brass
American Vanadium
Bueh Terminal

T . &
Western eitie Ry.

We bave good markets In uniisted and Inactive
securities and respectfully Invite h.um-

J.K.Rice,Jr.&Co.

Phones 7480 to 74e4 Hanover. 233 Wall St N. Y.

High- Low- Clos- Net

Sales. est. est. ing. ON'ge.
5155 Vulcan Det . BN B ng —23

200 Vuloan Det pf .. 78 » "™ 4+
5900 Wabash.. .. ...... LI I8y 18 — g
57500 Wabash pf....... 803§ 47% uu—u

100 Wells- Fargo Ex m anelg  Moaig "'.“
5497 Westinghouse.,.. 875 83 !

500 West'house Ist DI.I“ 1. ¥

700 West M ct 2d pd, 224 20 — 'K
4575 West Unlon Tel.. 79§ 77 ﬂ - 1%

400 Wheellng & LE. 9§ 94§ 9§ + 1y

100 W&LEIstpf . 19 9 19 + 3
1300 Wheel & LE2d pf. 108§ » w +1

100 Wisconsin Cent. . 345 MY 8§ — i

Total saies of stocks, 5,841,500 shares.

*Ex dividend. h
THE CURB MARKET.

Transactions in detail in the marketdur-
ing the week were as follows:
Open- High- Low- Clos-
Sales. fng. est. est. ing.
450 Am Light & Trac 265 M0 263 oW
110 Am L & T pt. ....mu‘ 108% 10815 1084
1A2 Am Tobacco, ; 400 45

tEx rights.

Efﬁlgllml.awreloe & Co.

Members XNew York Stock Exchange

111 Broadway, New York
Invesiment Securities

Simpson, Pearce & Co,
Members New York Stock Exchasgs

Telephones 111 BROADWAY
4400-4491 Rector New York

HenryGlews&Co.

BANKERS,
11, 13, 18 AND 17 BROAD ST.
MEMBERS N. Y. STOCK EXCHANGR
OCKS 1nd BONDS bought and for

beral
ned'd subjeot
check st t‘.“l.u..”umipdduﬂl balanoe

INVESTMENT
‘ LETYERS 0'
Insucd Avallable the World Over.

Knickerbocker Trust Co. Surplus Cere

tificates, Series A & B.
Norfolk & Western Divisional 4s.

“SWARTWOUT & APPENZELLAR

Members New York Stock Exchange. !
44 Pine Street, New York City,

—

American Light & Traction
American Gas & Electric
Denver Gas & Electiric Co.
Empire District Electric Co,

All marketable public utility securities.

Uilliams. llcconnlll & Coleman

0 Wall St ‘Phone 5621 John.

ﬁmnm,k

INVESTMENTS
8- Nassau- St Newdtrk

340 Am Writ Pap pf... m 0 B Wy
M AGUIf&WIL... 11 12 1 12

5000 Bay State Gas.....1 1-18 1 1-18 wu 15-18 -

8088 Brit Col Cop....... o o . .

i emencencon s 19s 10 C, & O, Coal River
320 Butte - |"u:|| :‘i :;‘ :;‘ :“ L [ ]

107300 Cobalt Central. . .. .

27000 Con Arizona....... 1 1 1518 1
13300 Co:\b Fractions... 88 A8 L ” lSt 48 1945
8700 Canadian n: c!:: z :3. :" .a‘:. :: 'l
12687 Cumberian K ‘

e cmenmntmy 3s % o0 o Gilman & Clucas
@WOCRGIWwWI,.....27 21 284 26
20 Chl GiW ot wi.. sbig 88 30 38 34 Pine Sireet, N. Y. City
1800 Douglas Copper... 1 1 % 1

L I I T Ly B

| tly 00050006 A
800 ':’;‘ Nat Cop. :'4 :" 514 :“ Amer. G.:& Elec. é:t:ﬂ.

300 rence......... a3

13600 Goldfield Con o5 & o5 oy | Tri-City Reilway & Ligh
=728 Omugnlm 2 1:“ :'u 10% SI.l'l]En' & c' “ g.nh‘uo r.
3811 Giroux Copper. "

25 Cunnefuate 1% 24 29 296 o Ter 4103 Bross
1100 Inter Sait . 1 14%§ n n
err Lake, ... ...

o ... BN OEN B o « Nowborg & Bro,,
2300 llllu-l .(‘.noppoor.- .ll:‘:u l‘::‘ ll:t‘ l:: Members New York Exchange.
SOMKDSMCo.. 91 o o '® 25 Broad S$treet, New York.
00 Momtez of CR.. 16 16 15 18 Stocks and Bonds.

100 Manhattan Tr. ... 2 2 2 2 !
5610 Nevada Utah.....113-16 1% 1% 1%
45500 Nipissing M Co... 12 12 o 14| 852 1909
serremay: e % % Jas B
o " -
14700 Nev Con Mining. 240§ 2435 23§ 209§ as. c ale&co'
7200 Ohlo Copper...... 444 4916 o3 4% 36 Wall Se, New York
S ey Come ol B e N Investment
AT R 1 9 "
8080 Ray Cons...... 261025182118 ng | Ne Y. Stoek Ex. Bonds
e at .8 m B W FIC GAS & ELE i
----- 1
300 So Ir & St pt % % = » PAc' & ELEc:
100 Standard Milng. 18 185 18 18 =
100 Standard Mill pf 84 B84 54 u“ co"' ‘ PFD

Continued on Ninth Page.

Cigar Company A
Guaranteed 47, Gold Notes

Guaranteed by two of the constit.
uent fes of the American

Tobacco olunuy
There ia no bonded debt prior to
this lssue, while the junior

socurities have a present markes

WILI.IAMSON & SQUIRE
- #Wu ork Stock zxcg#:n

es 8700 10 Broed.

Wm. A.Read & Co,

H.M.BYLLESBY& Co.
ENGINEERS

wvalue of over 38){ times the
amount of Notes outatanding.

Due March 15, 1911,
fo yleld 4.70%
Due March 15, 1913,

to yleid 4.88%
Send for Cirenlar C-1.

Guaranty Trust Com
of New York g

.

EXAMINATIONS & REPORTS
218 LA SALLE ST, CHICAGO
Oliahoma City, Okia. !oom.lll. On mouﬂl'-

COPARTNERSHIP NOTICES

~~

N. W. Harris & Company
Bankers
Boston

on of uwg




