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5.—The money stringen-
rict w
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below their yesterday’

e 48 mu

ness in the market as it did yesterday,
and the firmness of the market under the
trying conditions that were experienced

matter for general comment.

» gpening rate for call money was 18
per cent, and it slowly advanced from this |
figure until touch per cent in the
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tities by a single nation:
tion at 6 per cent were,
any effect whatever upon the
of funds.
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1l banking institu-
of course, without

ruling price |

again no more

subject of nominal -;unt ation, as

there is very li time money offering at
any figure. Bids were made, however, of §

per cent for money for sixty days, and of

7 per cent for loans running through as
long periods as five omnths |
|

It was said in banking circles that the

high call and time money rates during the

present week had not resulted, as they
hitherto, in bringing offers of fun
interior cities. The local 1

made yesterday much larger losses ti

were expected to the subtreasury,
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‘Seeretary Shaw's Nod Re-
lieves Stock Market.

|SEES NO NEED OF GIVING AID

Says Business Is All Right, and His
| Optimism Resuits in a Quick Re-
covery—HBrokers Not Surprised by
Action of New York “entral Di-
rectors in Ralsing Rates,

| New York, Dec. 5-—"Unless you see
signs and wonders you will not belleve,”
and there are still “doubting Thomases,"”
who disregard the sign, wonder at a
strong market, despite 32 per cent money,
10 belleve that Secretary Shaw
the situation
the Treasury, which the
says he will use in case of need,
New York absorbing money
from all parts of the country, and from
all lines of trade,
a question of time until in some form or
her relief is extended.
¢ National City Bank managed to
money to lend, and put out

and refuse
will do something to relieve
Vith $78,000,000 in
Sec

and

retary

with

find some a

quantity at 6 per cent, when other lend-
ers were charging 30 per cent. The effect
was (o ease the situation somewhat, al-
though the decline in the rate at the
close might have occurred anyway, as |
most brokers had covered their require- |

ments before the bank began to offer

hefore the
that Secretary S v could
of relief Tor the money situ

> stock market at once ?v gan
Where the logic of
hard to determine

word came from

be

I 1se produced a lke cof- |
fe n the past, so that in the present
there was a precedent, If not ai
1. Perhaps the street conclud-
ause Mr. Shaw could see no
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little difference whether money
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1 Sever

conferred

nief up
rests of the
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& per cent
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rather than after th
dividend, there was ‘;'
t . were ready to t
n the publication of the go
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attention
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weight,

1 New York Centr
s0o that the rise =i
tha tis r a fair profit in a
little t weeks, even wit
‘ the matter of high car
11 o had early
1 1

hat 120
New

the stock was
cilitate accumnuy

that
to fa

he rise that has nee

before the value of the
lucted from the price of
price was as =4 s 144
and on the day when ti

ex-rights it ruled aro
been some expectation of
the dividend rate pre-
action of the directors or ne
September, a fact which pos
a deal to do with the advanc:
at that time, and that
the present, a 6§ per cent

scounted before it was act

| If New York Central three months

| sold at 140 or thereabouts, with the valus
f t rights deducted on the mere ex-
pe there room for a good «

of s] as to why it is upable 1
get up to the same level after the hoped-
for change in the company’'s policy has
brought about. The easlest expla-

of that the money situ
1 acts as a clog upon the stock move-

course,

ts, but it is also not only possible,
quite probable, the dividend increas
1 osing their force as makers of buli- |

nt.

1gs rather than rate
determining factor in the

earnin
as the

ot

v stock, and the earnings and
| equities of New York Central have so

studied that the financial com-

long been

| munity in a large measure prepared it-
if ths ago for an increase in the |

| rate.

| interests, knowing that an in-

is inevitabie, worked the stock

for all there was in it early in the fall,
{in thne fullest confidence that if they
Zx.nul to dispose of their accumulated
I «t that time they would have

fit of a higher dividend
to help their operations.
ement, however,
the stock as

eculation, and the
small response

favorable

sconer
Every
lessened the
a medium of
present com-
to news of a
character is the

re-

A point which

sideration, is that the increase in New

I

|

|

i s

"\‘-Ir: Central dividend will give substan-

tial value to future rights.
ability, t road will

In ali prob-
issue additional

ange in the policy of permitting stock-
ers to subseribe at par, the privileg:
be valuable. Financing with
;v.h' good terms can be obtained for it.
good financing, and the New York
al
dvantage and to its owners.
This fact in the end, redeem the
stock frem the effects of the recent spec-

1l

ulation on the advance in the dividend
rate.

to itself
must,

| have money, and the road, when it fails

bankers think it is only |

‘et shows a growing ineclination |

is well worthy of con-|:

{ stcek next year, and should there be no |

stock |

3 3 3 a !
has wisely used this method 10|

if a railroad system is to grow, it must |

it, and to its stockholders. Where there
is constant growth of business, there
must be constant growth of facilities, and
the raising of new ecapital in such cir
cumstances s rightly regarded much
more of a bullish factor than of a bear-
ish argument.

Atchison furnishes a case in point. The
earnings for the month of October were

upward of $8,000,00) gross, whereas ten |atl §6%, and better, up to 8%. Chesapeake
yvears ago the road earned in a full year |and Potomac Telephone b also went on
considerably less than 2,000,000, T {record for $3.000 at 108, and the other
growth would not have been possible |Tailway shares took a share in the trad-
without the expenditure of a large amount | I8 at good prices.
of new capltal, and the per cent rate of > " el 1
expansion cannot be maintained wllhm.i! \\“ns!:mvzlr,n' Ru‘,u 1V . ,-|.n~mnn' sold
the further use of money on a consider- | moderately, while the I‘T"_‘_*'-’;"‘l stock was |
able scale | in good demand, above §
This is why the stoekholders of the road | __ ) "
are to be asked to authorize an imcrease | Following the bull movement of the |
of the capital stock, so that the eompany | previous day, Washing "',‘,"‘ ’dl':y
I\ ny T » ront e f o an o
may ‘sell $%5,000.000 common stock or an | 2&€2in to the front, sellir it AnG a |
=5 ¢ | fraction above, wh .l- one option on 190
equil amount of 4 per cent convertible . n
bonds at par shares was obtained ¢ after call
o another was recorded at below that
—_— The s e sfore and after
If Atchison decides to issue $25 000,000 | ‘”“," The total sales before ind after
: | call aggregated 400 shares
new common stock, an addition of $1.: | bt
will be made to the road's yearly dividend 1 Mitchell Mining was strong,
{ requirements; if $25 000,000 4 per cent con- | quotation lots went under the
{ vertible honds are sold, there will be an in- {5%. After call, an option of 3

| crease
{If par
| stock

of 1,000,000 a year ir
could be obtained
as for bonds,

ceive preference, as it
|a contingent instead of
As ability of
care ither, the fact
or the first four months

fixed charges.
th

e~

as easily for

should

» former

a fixed charge.
the road to
that earnings

of ti

for the
f ¢

of

net

an increase equal to nearly double a full
i\'tnxr".s requirements for interest on divi- |
{dend of new capital seems to settle
I question fairly
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AND LAMBS-Light:
5.60a5.75;
culls a
56; heavy,
eipts, 15
6.70a6.73;

supply steady:
good mixed, 5.25a5.50: fair
nd common, 2.00a3.90; veal
thin, 4.00a5.00

head: getive; 5ai higher;
mwediums and yorkers, 6.i3a

prime

mixed.
‘ calves,
h.

HOGS
prime
6.80.

he

e ke !

Wiil Enlarge Itu Plant.

Pittsburg, Pa., Dec. i —The Graham
Nut Company, whose general offices are
in this city, and works on Neville Island
on the Ohio River, has made arrange
ments to enlarge its plant so as to prac
tically double the output. Officials of the
company sald that trade conditions have
! made this move necessary,

won't

Swartzell, Rheem &
Hensey Co.,,
WARNER BUILDING,
916 F Street Northwest.

Capital, §

$1.590,000.

ETTERS OF

VCREDIT” Issued.

—Drafts issued direct on principal cities
of the world.

—Money transmitted by cable.

——Exchangc bought and sold.

-‘]D\'cslhuﬂls and collections made

—Stocks and bonds bought and sold.
National

RIGGS "

Pa. Ave., opposite U. S. Treasury

E Chapman i Co.

Members N. Y. Stock Exchange
80 Broadway, New York

WASHINGTON OFFICE

1301 F Street N.W.

G. B. CHIPMAN,

Muuger.

Member Was‘unﬂton qtock Exchan

Charles G. Gates & Co.

Trinaty Building)
111 BROADWAY, NEW YORX
Members of all Exchanges.

Branch Of%ices i

T] < w.!du" A“Qr‘. Nl' Y’ orsd
Roohcn Building, Chicago
Kailway l'_xjn—xir Building, Chicagy
Atlantic City, New Jersey
Freach Lick Springs

Washington Office, Munsey Bidg |
TELEPHONES, Main 57303

Lirect Private Wire Servics

CRAKE, PARRIS
& CO.

EANKERS and BROKERS
604 14th Street.

[afiaan

7913732

Investment Securities, Foreign
Exchange.

all markets,

Orders executed in
. s

ESTABLISHED 1883

Regarding Wills

Is the name of an interesting booklet on
that important subject, which we will be
glad to mail you upon request,

Wills drawn and filed without charge
when this Company is named EXECU-
TOR or TRUSTEE.

Consultation with
Company is invited.

the officers of th»

The Washington Loan &
Trust Company

JOHN JOY EDSON, Presideat.
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4
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