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Maitland, Coppell & Co

BANKERS,
NEW YORK.

Forelgn Exchange
Telegraphic Transfers, and
Letters of Credit
on All Points in Mexico

Interest on Deposits

—

The | Earnmg Power

of the
STANDARD OIL Co.
subsidiaries has become more or less

known since the dissolution of the parent
company. The wite investor who has
faith in the purpote and a%ility of the di-
rectors to conrerve this wonderfol earning |
power shnuld |

Send for Circular C 148 |

and profit by a study of ths investment
opportunities oftered by these vanous
companies. i

Gilbert Eliott & Co.

Specialists :

FINANIAL NEWS
AND COMMENT

Quick Drop in the Stock Market,
Followed by a General !
Recovery.

I\I)II\IE OF DEALINGS BIG

Better Reports From the Steel
and Copper Trade and From
the Coal Mines,

At varioua times in the courss of the
general advancing movemant in the stock
market that has been in progresa in re-
cent monthas thers have beaen sharp breaks
in prices, usually compressed within a
brief period of tima and not infrequently
representing a loss at the extreme low
point touched of one-half of the rise pre-
vinusaly recorded in the market on the

loceasion of ite last upturn.  Reaotions
ol this sort are characteriatic eventa in
la broad and lengthensd awing of the
market in any one direction, although at
the time they occur they naturally give
[rise to great speculative uncertainty as
{to whather the main course of the markat
has been in fact changed, or in other
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and
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INVESTMENT SECURITIES

| We specialize in organizing, oper-
nln{ financing and wselling
e securitiea of public
service corporations
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- { recoveries then set in and resiulted in a

— {month larger than In any peevious vear,

| worda whether & mera temporary re-
'versal of market form has occurred.
{There ia doubtless great diversity of
opinion in Wall Street just now as to
whether tha atock market is on the whole
| hewled in an upward or & downward
cdirection, but superficially regarded ves-
terday’s break in prices bore the tradi-
tinal earmark in ita suddenness, {te
'violence and suceseding quick recovery
of & reaction mora than anything alse.
Speculation has had a tired air for some
time and prices have risen perpendicu-
ilarly immediately following & similar
| perpendicular drop.  Many people have
therefora congidered a moderate sec-
| ondary reaction almost inevitable at any
| time irrespective of any theory as to what
the underlying tendency of prices might
ba. A= moat of thess ohservers expectad
the recession yesterday made greatest
headway in stocke that have lately en-
Jove<i the sharpest advance, including the
| varions so-called market apecialtios such
Inﬂ American Can, American Beat Sugar
yand the standard stocks Reading and
! Lehigh Valley. In these and in several
other  stocke the decline waa very
| sharp, presenting for a short perind the
appearance of an entire withdrawal of
market support The reaction was at
| its height in the last hour of business but
one, but by the besining of the last hour
I it had apparently ran its coursa.  General

marking up of a good share of the early
| Jona
| Yesterday's decline was the more
'noticaable and the more in accord with
the diagnosis of a temporary reaction
‘d”n fo technical market cond.tions tie-
jcause it was accompanied with highly
favorable developments in the way nf
'news  There was a practical collapre
in the day’'s grain market all the leading
ywheat options falling in a sensational
| way because of the pressure of liguida-
Ition dus to innumerable indications of
imnroving  erop prospects It s now
cenerally racognized that the cold waather
{and moisture of the present month have
| decidedly betterad the condition of winter
jwheat  and  have placed spring wheat
(In & state to stoutly withstand the hot
| weathar that will come sooner or later
There was an  extraordinary decrease
reported in the fortnightly statistios of
European copper supplies, the falling off
Famounting te nearly 10,000,000 pounde.  In
| COnSeuATICR the European copper
mining securities werea higher and copper
stocks here were decidedly strong fea-
tures of a generally waak market AJl
;'.l.n news from the miners’ convention
ar Wilkesharre was of a nature to justify
w1-'mn-tm 48 to tha result of the delibera-
tior s thera

Trustworthy reports weare again re-
ceive] to the effect that the volume of
jnes ordera receivad in the iron and steel
| business was greater than at any corre-
sponding time in trade  histery, while
l,- e premiums for immediate deliveries |
“re hecoming  more  common There
“as pubdished in the morning newspapers
| the Government's statement of tha coun-
'-r\ = foreign commerce in April, showing
ta volume of imports and exports in that

with an excesd of exporta over importas
of 3183235156 The excess of exports
aver importa for the last ten months has
heen §523.001.230, as against $470 %66 348
last vear  The amsumption {8 pot illog-
ical that although the stock market
did not head thesa matters veaterday
it will do mo at a later tlmn

II.LINOIS CENTRAI. DIVIIIEND

Likely te Keep at 7 Per Cent., Al-
thoeugh Not Earmned,

President Markham of the Illinola Can-
tral and a director who praferred that hin
name shouldn’t ba usad both talkeq yes-
terday on the subject of the romd. The
recent decline in the market price of the
company's shares on top of alnodlnlls
poor earnings  reporta has inelted no
#mall amount of comment on the ecom-
pany & pregent condition and future proa-
‘n(“ Mr Markham confined himeslf to

iving that the lllinote Contral was in
vr- market for 25,000 1ons of ralls and
for 2,500 enal ears

The director talked of the probabla onn-
tinuance of the present dividend rate of 7
per cent, BaYIng that there had baen no
change =0 far as the valus of the property
was conrerned | that, trus, the vear had
heen very trying indeed . that the atrike
trouble (s all over, that rhn flaond has not
turned out to he s0 very had for the eam-
pany  and that _although the company
cannnt earn its 7 per cont dividend on
the shnres for the vear ending June 3an
vext, 1t will earn 4y nper cent., which
does not mean that 1t will bhe NeCessSary
tooreduce the old rate He wald also that
the campany eould very well take out nf
fte §7.000 000 gurplus ennugh to make up
the regular -1l\'||b!'|

DAILY FINANCIAL CALENDAR

DIVIDEND
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American Smeiting and Refining, preferrsq
vrippie (‘resk Central, commmon and pres
forred
y Nutional [taeult, prefarrsq
| DIVIDEND PAYARLE
Thompeon-sStarreit, semi-annual, preferrad,
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