-

I —

.

i

When | FINANCIAL REVIEW
Underlying R. R. Bonds || (F TI'-IEBA_ST WEEK

which have
international markels

pay 5'/3%
itis
Time To Buy

them in preference to
less well tried investments

'Oll. for speelal elreular,

Plympton,

The Money Strain in Germany
Changes a Strong Stock Mar-
ket Into a Weak One.

ALSO A FACTOR
Need of Foreign Business Liqui-
dation Emphasized—Good
Wheat Prospect.

]
lPOLITICS

The fundamental character of the

™ financial situation does not change, It
Gardlner&‘ is still the same old story of an ex-
o cellent state of affairs, essentially in

our own country, but with all financial
business here overhung by the fear of
acute money stringency in  Europe,

27 William St., New York
Members New York Stock Exchange

Chicage Philadelp

which If it should occur would be
reflected on this gide of the Atlantic, and
by political apprehensions arising from
the change of the Administration at
| Washington. The debate still goes on
In Wall Street as to which of these two
forces i tha more powerful, but inter-
|est in the distinction has become less,
(Tt suffices most peopla to know that

——

MAKING HEADWAY

Do not forget that the work of :
today {s the foundation of the [}’
rosperity of tomorrow, and that

e way to provide for your
future is to give undivided at- business in our markets is depressed
tention to the task immediately by some force which seems to he of
at hmd, being careful at the constant nature. During the greater
same time to save money, and part of last week prices of stocks

rallied from an oversold condition, which
reached its culmination
ning of the week before, It was felt |
that the decline had heen altogether
too continuous and was unwarranted
by any particular happening or develop-
ment. Prices of standard stocks were

invest it oonservatively. Not
only are our investment offer-
i of a conservative and diver-

otar, but we beleve
th.tb our ol“‘llﬂllﬁnn. backed
up by our forty years' experi-
enoe, f8 the best that can be

at the begin- |

obtained by ocareful and down to a 6 per cent. income basis
diti gent supervisian. amd thess from the point of view of in-
Wit Ct 3 trinsic valuea were at a lower lave! than
"h’v'l.!"hol t:!..‘l:l.l" that at which it was thought they
aawe could rest permanently., Nevertheleas

after a display of considerabls strength
in the market tha upward movement
petered out under a recurrenca of un-
favorable news from Europe,

This European situation is undoubt-
edly the factor of greatest stock mar-
ket Importance at the present time,
Probably the last has been scen of
fichting on any large scale in the Ral-
kan peninsula, but the struggle there
has not yet ended, Russia and Austria
do not demoblilze their forces and the
| ®0ld hoarding abroad has moderated

Speneer Trask & Co.
INVESTHNENT BANKERS
48 Exchange Flace, New Yerk
ALBANY—BOSTON-—CHIOAGO

Special List of Bonds
Yielding About 6%

including

1. First Llen 6. Gold Bond on | only slightly If at all Stll, a more
Public Utility Property. | hopatul feeling on this general matter
Tax Ezempt in New York State. was beginningz to make {teslf felt when

2. Firat Mortgage 6°; Gas Bond. | all the financial capitals were upset
Gross Earnings increased over||| agaln by the appearance of Adlstinct
236, from 1909 to 1912, | money strain in Germany, where there

3. First and Refunding Mortgage||| has been more or less trouhle of the

' mort ever glnce tha Moroccan diffleulty
with France a year ago. The difMculty
at the present time {a due to the afforts
of the German bankers to arrange for
the important quarterly financial set-
tlement on April 1, and these efforts
consist of a llkely Bdding for gold hy
Germany in every place where she la
likely to met It. In the heat quarters

6%, Gold Bond. Net Earnings|||
over 21, times interest, |
|

This is an unusual opportunity for
holders of securities of early maturity
to replace their investments. ‘

Circular AD.l on request

N.W.Halsey & Co

&hera the view {s entertalned that the

ngf:uvh:" s&:::tn' Ne:nyro:;: financial powera in tha country have
» i § rancisco )l ] adopted a poliey of caution for a long

— tima hack and that they will ha ahle

— —

to keep matters well In hand. But one
matter that Is serving as a source of
complication has heen a recurrence of
tha armament craze all over Enrope,
and especlally In Germany and Franes
A proposed addition by the Emperor

Bonds of Companies
Supplying

Absolute Public Necessities

of Germany of 84000 men to hls
Furnish the already larges standing army has
heen met with a counter proposal by

Safest Form of Investment

We offer a High Grade Bond
of this desirable class of invest-
ment, Tax Exempt in New York
and Pennsylvania. .

Secured by an absolute First
Mortgage on property serving,
without competition, electric
light, gas, steam heat and
power to eight prosperous
citiea and towns in New York
State.

Yielding 5.10%

Write for Circular 176

tha Franch Ministry to the Chamber
of Deputiea that the French army he
increased by 210,000 mesn. Heavily in-
creasad taxation is thus contemplated
which has led even in Germanvy to &
loud outery of protest from those on
whom the burden must fall; and
people whoe have heen hoplng for same
evidence of publle sconomizing and
lessened expenditure in FEurope are dia.
couraged

At the same time it is hecoming more
and more evident that it {s fust this
economizing and lessened expenditure
and, specifically, a lessened application

| v to the FEuropean moneay markets for
| l'lerﬁ mmpan funds that must take place in FEurope
| = BANKERS before prices ‘of mecurities can make
r‘ Members New York Stock Wychange much or any headway in an upward

29 Bronlwny
|

New Yerk direction. There should he a husiness
Hquldatlon in Europe; and the failure

of the German Government's $140.000.-

: 000 bond igsue 1= really a good thing,
Peopla In Furope have been riding a
thigh horse flnancially and 1n every
other way for many vears. Thev have

been rpeculating largely in enterprises
In outside lands, and they now find
themsalves, as people have found them-
selves time and time aga'n, in the po-

Harris, Forbes & Co

Successors to

N- w- H.rrl. & CO sitlon of trying to do more husiness
Baw Yol and speculation than the!r means war-

rant, It was sald In Wall Street

Pine Street, Cor, Willlam last week that our own country seemed
NEW YORK to be the only nation in the world whers

lnisiness was on a gound and Haguidated

hasls. This was an extreme statement,

Govemment Bonds hut there was a measure of truth in it,

There 11 a demand nearly everywhere
for eredit, except in the 1nited States,
which {s greatsr than the supply there-
for; but this econdition necessarily re-

Municipal
Railroad and | for
Public Utility Investment

acts upon the United States ns well,
No doubt if the hoarded money In
Furope should be returned onee more

to elreulation mueh reltef would be sx-

g— perienced, It has heen argued that
. this rellef wonld he qualified by the
amount of new horrowing that would

S SRR R s e T L MRS

FinleyBarre!l&Co

74 BROADWAY

Stocks—Cotton—Grain

yNew York Steck Excbange
Membars ,.\'-- York Cotion Fxch
Chicegn BRoard of Trade.

he made as #oon as the hoarded maoney
began to appear; but it {8 to he remem-
hered that this new horrowing, nre-
sumably ut high rates, would gerve the
useful purpose of attracting money from
ita places of hoarding.

In 1he meantime, as regards this en-
tire subject, peopls with money in the
United States seesm to ha takine an on-
portunist attitude, They do not think
at bhottomn that tha fAinancial strain in
Europs i going to run to any great
length, but they are disgnsted and to
rome extent apprehensive over the enn-
dition of affulrs which from no fault
of our own contipually forces money

Two exclusive private wires te

THE SUN,

AY.

Chicago and the West

out of the ocountry, now to South
American, now to Germany and now ta

Telephene, Rector 4720 France or to any other country, ssam.

ingly, that chooses to ask for it.  And
it Is of oourse plain enough that if!
there 18 no letup in the gold export

WANTED

mberland ( orporation C'om,
mp Ship & bngine linllding
100 Great Northern Vaper

gg: Indlanapolis Gias

movement we shall see high rates for |
!money In the I'nited States before long
Trade hera (8 pretty active and the
nhstraction of $85,000,000 of our gold
holdinea just previous to the tima when |
our own April 1 settlement must take
place, which ir usually aleo a period
| of laree agricultural borrowing, i=s a
Rastan |
BO Congress St, ‘ rather serious matter,

V. Boston, Phlla Maore priise than otherwlse was henrd
7 n the Nnancial district as to the muakeap

of 'resident Wilson's Cabinet and as to
the new Administration ts far a8 1t has |
gone,  The Cabinet was looked upon as
composed of pretty sizable men, Presi-
'd-m Wilson's inaugural speech made a |

la Boston Londen 'tavoradie tmpression, and the universal i

tiona l.lfhl. Heat & Power Com.
100 Pacific Mills
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