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FINANCIAL REVIEW
'

JFTHE WEEK

Lns! Week's Slow Hardening in

Prices Lends to a General
Advance.

LABOR TROUBLES UNHEKDKI)

Further Proof Tlint thn Diilncss of
lVlirnary Wax 'I'lint of ft

Sold Out Mnrket.

It l plnln oiiourIi now an demon-hlr.- it

is I liy tint RTcixt illtitnlnant liiml-hIrI- iI

-- tli.it n fortnight hro the stock
tnnrkct whs in much tho .stino limiiilatoil

' mid "ovprxold" condition Hint it wan
nf. the rwl of last Hummer. Very llkoly
the rt'covorlng movement that not. in
iiiKi its origin in tno discovery ny nprou-Iator- n

that tho market no longer
to ImuI news nor to speculative!

attacks upon it. Wall Street reasoning
from this was that tho path of least resis-
tance for tho Mock market wan upward
and not downward, and only n little buying
of slockH lay one courageous and deter-
mined operator wn sufficient to reveal the
presence of n weakly protected short
Interest In the nurkot. which, ns is usually
the caso on such occanlons, was far tnoro
extended than anybody liad mipioseI.
Tho advance that followed, however,
had a tinner foundation than that ex-
isting In mere technical speculative con-
ditions. Itight at the moment when
Wall .Street iessitni;m was dark, when
tho United States Steel common dividend
was declared to Un seriously In danger,

I when it revolution started In Mexico and
' riots in China, when great labor dis-- ;

turlHince in Kngl.ind and our own coun-
try were looming up and there was the
greatest effort by speculative interests to
impress people with tho Idea that there
ould lie no improvement in business for

an indefinite time to ctffiie, a tnoro cheer- -
lul feeling began toassert Itself in business
circles and some slsns of an improvement
in bmili'-s- s began to be observed. Frob-abl- y

this was duo at bottom to the instinc-
tive convict ion of actual holders of stocks
that nrter everylhmg had been said
against their securities that could bo said
the adverse contingencies had never-
theless been discounted in prices.

.Still, business affairs uid wear an
more hopeful look. The United

States Steel Corporation, which was sup-
posed to bo running out of orders and
looking forward to n lean business year,
confessed that its supplies of basic
materials from its own large

had become exhausted and that
it was forced for tho first time in two
years to enter the open mntket tfr besse-mc- r

pig iron. True, this may be a tem-
porary development and it may not
Krterul any notable rise in pig iron prices.

But the buying by the United States
Steel CorHjration wa accompanied by
other 1'iircliRKes of the name material
from outside sources by many of the large
independent Meel companies, and statis-
tics indicated that pig lion consumption
whs at last piiimI to production. As a
result the commodity W morn lit inly held
everywhere and there has been a sharp
.idvnnre in the price of scrap iton, w Inch
is the HrM bn-i- o trade commodity
to pieeut on indication of a fundamental
picMnt; up in btiiness. It will be

from nu-- r on to we if the iron
and M"1! piodiicers are in any ny dis-
posed to abandon the policy whioluims
animated them for h'x months past of
iinlinntedly taking orders at the curient
low price of trade products. Tor a long
tini" there has not been tho lightest
cooperation among the iron and steel
manufnettirers 'they aie all out for
bucitie-- A and set il. whiiuver they can
and m competition with each other; but
it is known that, the Sle"l ( otporstion,
having a larger tiroportionate amount
of orders on its books than any other con-
cern, i not taking orders for advance
hiifclnt". at tho pruvailitig low schedules.
Will the independent manufatturers of
their own motion folloiv t ! example
thill set? Railway orders for iron and
steel are said to bo still scant, but how
long can they continue so after such
damage as was done to railway rolling
6tock by this winter's weather?

Thre are other straws which encourage
the Idea that tho turning point in Imsl-nri-

1ms been reached. Itnilway earn-
ings for February nre making a good
showing. There is continued better-
ment in the toAtile industry, Orders for
spring trade are enlarging, prompted
by tho confidence now generally felt
by the farmers that the twenty of tho
winter makes an antecedent promise
of u good harvest; and this promise is
not greatly abated by the faot that
there are some indications that the winter
wheat crop eait of the Mississippi Hiver
has not fared as well during the winter
us the crop west of the river, where the
snow covering has been more abundant.
Nearly all tho principal local bnnks rep'ort
advices from their correspondents in tho
interior of tho country tel ling in a gen-
eral way of tho prevalence of a more
optiraistlo hentiment. Sotno of the rea-
sons lying at tho basis of this have al-
ready been mentioned. There Is another
whose potential force has long been
admitted and which when it breaks
out into action promises business fire-
works, and that is the small stocks of
merchandise in every quarter. Mer-

cantile shelves are bare in the stores of
the United States, all the more so because
the extremely cold weather of the winter
has allowed a working off of stocks of
winter goods that have been carried
along for several seasons, Kinally.it is
nar the time for spring roins, warmVr
temperatures, anil .the running of sap,
and it will be strange indeed if Wall Street
does not feel their thrill.

Through the week the speculative
markets of tho world everywhere dis-
played comparative- - indifference to the
great English coal strike. Tho gravity
of thn affair was admitted as well as tho
temporary harm done to business, and
tho matter hung heavily upon tho Eng-
lish investment market proper. And
yet a continuous ris in consols indicated
the confident belief of the mass of finan-
ciers that the struggle would 1k of rela-
tively brief dutation. Much tho same
stath of mind Moms to exist regarding
tho situation in our own coal fields. The
miners may or may not get an advance
in nagos, but they will not get nor do
they expect to got any other concessions.
It must bo said that it Is doubtful now if
even an advauco in wages will bo con-
ceded, and thero Is plainly no such dlscon-ten- i

among th" coal minors ns has been
witnessed at times of agitation In
Ihe past The miners liiuo prospeied
in the Imt seven yeius as they never
have before, Any considerable advance
in their wages w only mean higher
prices for coal paid by the consume!
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of tho country; and tho consumers' of the
country nro not In a mood to pay higher
prlcos for coal whe'thor because of higher
wages paid to tho miners or of 'anything
else.

A review of the week must Include
of courso some mention of tho increased
volume of gold exports, but the matter
is for the moment only an nccdemlc
factor. It is generally thought that
between now and the end of' the month
the gold export movement will av.ume
larger dimensions because of the neies-sltie- s

of the French ond German. iiunttcrly
linancial settlements duo on April I,-

that very possibly money rales may work
somewhat higher in the meantime, In-

deed It seems 'altogether probable that
these roIi I shipments will continue In-

definitely or until mon'oy rates here
range neater the F,uroean lovel. Natur-
ally too us tho spring advances there will
l.o a larger demand for money In our
own country, mid this will terminate the
gold exports In short order. Tho ctuef
interest in the gold shipmonts just now
is the demonstration they afford of tho
ability of our country to help out foreign
countries that nro In need of money and
to do so at n very considerable financial
profit. All this means and moans only
that tho United States is getting a com-
mand over tho International financial
situation such ns it has not wielded since
1897, when tho foundation was being laid
for the greatest advance in American
prosperity that has thus far been re-

corded in 'our history. It was estimated
at tho end of December that our bankers

J had $100,000,000 loaned on call In Europe
available Tor Instant ufo ir nome uusi-ne- ss

needed It. A conservative estimate
now is that this amount is at least 0.

Mention has been made in this column
frequently of lato and must again be
made of tho continual lessening of tariff
revision talk ns a financial and business
factor. It Is as certain as anything
can bo that no bill changing the t.irifT
in any way can lxicome a law for at least
a ear to come, and tho strong prob-
ability is that it will be two years before
any tariff enactment can take place.
The proposition to totally cut off the duty
on raw sugar and to stibstituto nn income
tax as n money raiser In its stead isMoomed
to failure. Thero is small hope of get-

ting through the United States Senate
the bill passed by tho House of Repre-

sentatives reducing steel duties, and it is
known that tho President will veto such
a bill oven if it is passed. Moreover it
is every day liecomlng more .and more
doubtful If there is any considerable body
of sentiment in the country really in favor
of a general tariff reduction at all. The
last decided expression of publio senti-
ment made in this regard was at the time
of the failure of the Canadian reciprocity
programme, and it was then manifest that
the agricultural sections of the rountry
were strongly opposed to even such a
moderate interference with the present
tariff duties as this programme entailed.
There were few political developments
last week, but such as thero were went
to strengthen the cause of conservatism.
It i becoming plainer each dsy that the
business interests of the country nre
arfiused against Mr. Roosevelt as they
have not been arouel against any man
since Mr. Itryan first ran for the Prosl-dene-

PROPOSED RAILROAD MERGER.;
i

New Vork State Rullwajs Aks Authority
to Purrhasr Other Lines. ,

The Politic Servk" Commission, Prconrt
District, ha' rerrlvjd a petition from the
Not. Vork State l.nllsvns fur the pur-tlM-

hy It of the L'utrt.indlnc icmaliilns
stork of the t!yii ue KHphl Trnnlt Itnll-w- h

CointiHiiy, and thaf.iutl'orlly lie clvn
to Issue bonds to tin amount of 7,

03. 9!. Tile proceeds of the bonds are
to lie use.) to refund pur-cn- t iHind" now
outst.intlliiK. $ l.oiKi.tiilO ; to purilmje the'
Syracuse itapld Transit ltallua I'oin-p.in- y

outstanding stock l.lo,13.9l ;

to teftiml onttamllii notes of Xcw VmU
State Hallway ', :tns,unii . to purehae j

oiitHlHUllii notes of the L'tlcA nurl .M-
ohawk Vtilley Hallway Company, ur.,iinii ,

of the Oiiehl.i Hallu.o Company, JtO.imo,
and of the tymcuse Rapid Transit Hall--

Coiiipnn . UTS.""": t' reimburse the
Ni'ii oik State ltaibvas for moneys
epeiuli'l In the pun hare of the Syracuse
Halild Transit Company picfciud atoik,

The ,Vw Yoil; State Itnllwnvs now
owns 19.192 sliiiifi of lueferieil stork, '

Hint 19,s'i- - shaies of common stotk of the
Sjiwcuse H.iphl Trunilt Hallway. It nur
pio.o.es in purchase the remaining

stock.
The petition recites that It Is the In-

tention of the Is'ew Vork State Hallways'
tu conmiMdnto or nierno the Syracuse
Rapid Transit Railway Company, the
Unelil i Hallway Company and the t'tlca
ami Mohawk Valley Hallway Company
with or Into Itself us soon as the same can
! done In accordance with the cousollda- -
tlnn u ml meiger laws of the Rtate of .New
Vork. that in the meantime It Is to Its best
Interest and udiintai;e to loan to the thtee
scleral companies the amounts now onlnK
by Ihem to out.ihle p.ntlrs upon their
respective notes, as the New York StateRailwss can provide funds neiessaiy to
do so bv the sale of Its bonds on a bet-t-

and cheaper basis than the three I

companies can borrow the money from
outside sources,

DAILY FINANCIAL CALENDAR.,

ex ntvini'.M).tAmerican Car and I'oundry common and
preferred.

Central leather preferred.
Kalluay Steel Sprlnj prelcrred.

Sao Paulo Tramway.
Tln CI IV Ilapld Transit rommon.
1. W. Wooluorth Preferred.

HOOKS OPEN.
Ohio Oil.

I)IVIl)l',M)3 I'AVAIll.i;.

Compiny and Term, Stock.
ChlUla Company, quarterly com
I'lillds Company, quarterly pfd
Krlcand I'lttsbiiri, quaricrly .

A.NMJA1. .Mni.TI.NO.
Liggett and Mjers Toliacro.

Amount

4
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Baltic and Prorence In ITIld Weather. !

The hunlcane weather of Wednesday
that cut down the speed nf tho Cunnrder
Mauietanhi, In on Saturday, also helped '

to lennthen tho trips of thn French liner
La I'rovcnce and the White b'tur steam-
ship Halllc. which docked yesterday morn-Iti-

Comblns seas climbed over the star-
board side of the Fienchman, carrvlnenw.iy twelve fet of the mil nf th saloon
deck and bieaklng a panel of the door at
the bend of the main compaulonway. The
Daltlc took much water aboard. iIiia
inlKhty KieybHck smote her forward and
twisted the steel of her breakwater on theforward deck. Incidentally carrylne away
meel stanchions and drlvlnc them Into the
breaUwater.
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HarrimanNationalBank
Fifth Avenue and 44th Street

NEW YORK
CAPITAL AND SURPLUS - $1,000,000
DEPOSITS (7,500,000

The capital and surplus of this bank have .been increased in
response to local mercantile demands for more ample banking
facilities and to cot respond with the rapid growth of deposits.
Acrounts Invited on the basis of accommodation warranted by
character nf business, financial responsibility and bank balances.

Ranking-- hours: 8 A. M. to HP. M;

SAFE DEPOSIT VAULTS OPEN FROM I A. M. TO MIDNIIHT
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ha been demonstrated EquipmentIT Bonds when issued under the right conditions
are among the and most conservative

forms of investment.

We have made specialty this class of

investment for some time past, and can recommend
and offer issues of various maturities prices
yielding from 4.40 investment.

Further particulars may be had upon request.

Potter, Choate & Prentice

Wall Str..t
BANKERS

New

Bertron, Griscom & Jenks
40 Wll St., Land Bldg.,

York. Philadelphia.

Investment Securities
We specialize organizing, operating, financing and selling the

securities of public service corporations.

Mtmbera Sew York Slock Exchange.

William P. Bonbright & Co.
BANKERS

24 Strsst
New Y.rk

Selected Utility Securities
Preferred

We Finance
Electric Light Power and Street Railway Enterprises

Records of Established
We Offer

Bankers and Investment Dealers
Proven Public

Correpondnc

Electric Bond and Share Company
and Surplus $5,280,000.)
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IPEN MARKET SECURITIES DEPARTMENT
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Dealers In Investment and Olhr Securities
of th' Unlled States. Canada and Meilco.
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Following Leaders
Large life Insurance romiisnle,

employ experts to lnvesiltm.
bonds. We oner AT A I'ltK x
IO YIELD MORK TILsN r.'
the bonds of a steam railroad
ustern. operating tome 3&u mlic.
In a prosperous section of thi
United Stales. One of the lariesi
Inturanrc companies In Hie worM
owns St.Uio.omj of these botdi
and Individual Imestora deilrlne
kectirlllcs approved by eonserin
Die experts should consult us
personally or by correipondenrs
resardlnt this offering;.

Circular on Request.

F. J. Lisman & Co.
Members N. Y. and Chicago

Stock Exchanges
30 Broad St., New York

jjPhilidilpuii thicitji BoslonHrH

STANDARD OIL

STOCKS
Pull shares and scrip

Dealt in

PEAB0DY& COMPANY

42 Irtidway. Niw Ytrk City

'Phone 1314 Broad

TOBEY & KIRK will sell:
Borden's Milk Common

Kigelman, Franklairf & Fonman

334 Fourth Ave., Nsw York

Commission Merchants
and

Mercantile Bankers
Ma'ie a Specialty ol Financing

Merchants, Manufacturers
and Mill Aeeounts

Cahb Address Knyefanf .Vcvr Vork

TOBEY & KIRK will sell:
Genesee & Wyoming 5s

SCRIP ,

Metropolitan St.'Ry. 4c & 5s J

Third Ave. R. R. 4s & 5s
fiivyh' on' .'JiTii j

PYNE, KENDALL & HOLLISTER j

r.r. vt.is s .. v, iri. ir.fi mn

TOBEY & KIRK will buv:
Acker, Merrall & Goniiii 6s

t'ompat'-- ! ahtil.ii'r tti"rd'ai liond A IW.

ianine illee lumnini I, id. .tockr,rni .Intlonsl I c).iul'raph morl.
Inlrrniliim.l .Smelling A (leflnlns silnrl.
International fllier Surtlls,Kansas nt. Ile'lrn A ilrtenl Bends
Mohav.k Inllei Mlm k
ilamlard OH Sotil.lor lsI'nton r,jisrllrr 'ur1tls

J.KoRlce, Jr.t&Co.
Til"'!'! ;1 7'C1 Hannier 'I Wall I s

TOBEY tSc KIRK will sell:
N. J, & Hud, Riv. Ferry 1st 4s

HenryGlews&Co.
BANKF.HS

It. 13, 11. 17 AXD 19 BROAD .IT
MF.sinrns n. . t. stock r.xauyr.K.

Storks and Hinds bought and sold for
Investors and ranled on liberal terms,

nankins Arrounls re:el'-e- l subleil t- -

check at ileht. Interest paid on dally balaaess.
LETTERS OF CREDIT

lssu-- 1 asallabls ths srerld over.

TOBEY & KIRK will buy:
AniType Founders Pfd.

American Finance
& Securities Co

TIMBER BONDS
5 Nassau Street N.w York

TOBEY & KIRK will buy:
.Pgh,, Shawmut & Nthn, 4s

Holders of
PORPHYRY

Copper Stocks
Should at one acquaint Iheniselses nllhthe arti.al sltuallon. Inlerestlnc nnd per'l-nen- t

fa-- ts on request,
Heaf service la ttccjllnt orders.

Direct pilijle wires ronneel my orflrcs In
nll luroiiio,

J. Thomas Reiithardt
.11 liesonchlre St . ttnaton.

Klnc SI. V., Toronto.
38 Broasl t

New York.

i ii v it i i: it t; t imc

Brooklyn Trust
Company

IT'-II- Mnntane Street j

1305 Fulton Afreet ' nrsflklr"
torner of ITall .street 1 ii,., v.land nroadfrnr ) "eW "0r

i'rwrtKit x. cixAniNti now, as?

Wlndfior Trust Co.
01 CHDAn STRKKT

I'llTII AVIlXUKand i7tharnr.r.T
WH.1.IAM1. . rrealdrnt

UNtilNKEBH.

H. M. Byllesby&Co.
ENGINEERS

Examinations and Reports
'.sb &ohth la salle stres t

CHICACO
fSftlsH Ota. (sltkMM CM;, Wi MtMi. Xl


