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$100,000
Miantic Goast Line Railroad Co.

LOUISVILLE & NASHVILLE COL-
LATERAL TRUST 47. BONDS.
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Special cireular. describing this jesne of bhonds,
way be had upon request.

Potter, Choale & Prentice

Members New York Mo-"l. Exchange

BANKERS

1500 Rector Hanover Bank Building
NEW 1ORK

t 4%

Tel

FiSK& ROBINSON
BANHERS
Government Bonds
Investment Securities
Members New \Vmisn;:k Exchasge

SPECIAL LIST OF CURRENT
OFFERINGS on APPLICATION

CHICAGO
115 Adams St

BosTON
28 State St

NEW YORK
35 Cedar St

R. L. DAY & CO,

37 Wail St., 35 Congress St
NEW YOREK BOSTON

HIGE ERADE (NVESTNENT BONDS

Municipal and Railrcad

Members New York and
Boston Stock Exchanges

New York State

Fifty-Year 4s
N. W. HARRIS & CO

Pine Street. Corner Willilam
NEW YORK

PERSONAL TRUSTS

Executor, Adminisirator, Guardian, Commit-
tee, Trustee under Will or under appointment
by Deed \oent 1 he care { P al
by d. gent for the care of Persona
Property.
This class of Trust business solicited.

FULTON TRUST CO.

STREET.

30 NASSAU
ished in 1890.

OF NEW YOREK
Establ

ANTE
Gfferings of Large Collateral Loans

Swariwout & Appenzellar
1 BANKERS

Pine St. New York City

M oemls Stock E
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CITY OF LIMA (PERU) 8% BONDS
STANDARD PAINT
GOWGANDA AND COBALT CONSOLIDATED

EDWARD G. JOHNS,
ekephens 9080 Hamewer.
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| FINANCIAL MARKETS

|
lHIGH STOCK RECORDS.

Public Buying Indiscriminately —
Moncy Conditions Suggest No

Immediate Advance i Rates.
operators who bought
purchasing levels estab-
lished in 1908 took advantage of the high prices
attained in last week's market to liquidate their
holdings. At the same time operators who were
afraid to come into the market when guotations
were selling from ten to forty points lower were
enthusiasti¢ buyers, taking securities with a
reckless disregard for conditions governing the
speculative movements that have been en-
gineered by clever professional interests for the
of unloading their accounts upon the
public element that never exercises conunon
sense in its transactions. Prices reached a new
high point on the current movement and were
1der the best re-

Many discriminating
stocks at the attractive

purpose

quoted at a range not far ur
corded in the early part of 1907, and though
there was a large amount of distribution re-

ported the speculation was so well handled that

the selling was accomplished without a material
reaction from the best figures made in Monday’s
wide und active dealings. In view of the eager-
ness shown by commission house traders to ac-

cumulate bull accounts, povl operations along
bull lines doubtless will be continued just as
long as there is am possibility of carryving

ces the amount

values higher. but on all advan
ase, while the

of stock in strong hands will decre

i
|

?

will come, possibly sooner than generally |
] |
i

time
expected, when the foolish public will have all
the stocks, with no market to sell en except at

has been soO
and so much
otations that

| big concessions in prices. There
much manipulation in recent days

| buyving on borrowed money at qu
more than measure the coming return of normal

times in the country’s industries that it is im- |
rs to

Jde for educated Wall Street ohserve
see other than the usual results that in the past
always have followed periods of speculative In-
flation. Stocks in most cases age too high to
appeal investm buyers., though in some
cases a considerable amount of investment
has been placed in first class railroad
and issues that have lower actual value,
on the assumption that eventually price levels
will make a better showing than any that may
be recorded in the current movement. A long
time view of the market ¢ncourages this ex-
pectaticn. but operations oa this theory repre-
sent 2 a rule actual purchases which will not
be affected by a collapse in the present passing
gpeculation. New buyers on small margins at
prevailing quotations, however, do not appear
to be in a particularly enviable position.

The market has reached the point w here the
strongest supports are being withdrawn. Dis-
tribution of stocks by the people who bought at
cheaper levels and the elimination of the short
interest are under wi Though money is easy
and jromises to remain for some time to
market conditions of themselves
bull speculation after the
market has passed into the hands of frenzied
traders of the get-rich-quick variety. The in-
vestment position of American securities will
not be injured by speculative losses that may
develop in the future. Conditions affecting the
intrinsic worth of railroad and industrial iss
gradually are moving toward a position
greater strength. In the larger number of
stances reasonable dividends are being paid. and
while there may be lighter Ajstributions f A
time on a certain of metal shares as
consequence of the long period of depression in
industry, the general outlook favors
se

Pos

-
to nt

money
shares

s0

come, mMone)

will not sustain a

in-

or

class a

the metal
the maintenance of current rates on most
curities throughout the year. with advances §n |+
some issues in 1910, the latter possibility being
based on indications that in the vear named our
industrial activities will be running toward a
plane of record breaking prosperity. At the
moment the price of the metal shares does not
suggest dividend changes on a downward
but unless there is a great expansion in business
in the near future at better prices independent
steel concerns may be compelled to lower their
rates. while it is not at all unlikely the United
States Steel Corporation may find it necessary
to suspend for a brief period the dividend on
which is not being earned at

scale,

its common stock,

present Wall Street gossip figures out that
Steel common being held at a high price
order to let the insiders out at good profits
and that in the course of time the price will
react to the 30's or lower. with reaccumulation
by the powerful interests who always have |

huge speculative profits from the move-
minating pub
50

made

ments in this issue. The undiscri
lic has been buyring Steei common around
When the cut in steel prices was announced and
this stock sold in the neighborhood of 41 this
class of operators would not touch it. The
people who make speculative profits in W 11

| Street do not wait until the market begins to |
{ bofl |
| The stock market situation as a whole and |
| the factors that vontrol the real value of securi- |
| ties are being studied by ecareful followers of
| market movements, and their conclusions do |
fn-v! encourage the purchase of stocks at pre- 2
| vailis levels. They believe that more money |
l«-,-.n be made by waiting for the inevitable reac |
| tion, but their attitude ould not be constr 1
as indicating bearishness on their part over in-

dustrial and financial prospects in this country.
They recognize that there are many uncertain
ties ahead, and that it will a considerable
time before tariff legislation effected
: busifess readjusted to the changes in the sched-
the will need

be
and

ules: they realize that country
| large crops in the current year and that the
| outlook for winter wheat is not so promising |

! as hoped for. while they fiml in the heavy spec-

| ulation in stocks and commodities at advanced
prices  reason some uneasiness But in
weighing all and considerations they

i find the scales heavily in favor of gradual mate-
rial growth in the affairs that make for prog-
| ress and prosperit: Special significance is at-
i tached to the government's April report of win

for

evidence

- 19 A
"'3‘:""“.-4"’1'. < ter wheat and rye, as the figures of condition
——— —_— ipare with an unfavorable situation at the ,
| beginning of the winter and aford a st d !
TRIUST ‘AND‘ SURETY COMPANIES. !f‘-r measuring the effect of the iter weather f
g : ; G e “all | upon these two cereals. The estimated condi- |
Alliance Rea! | tion of winter wheat expressed in percentages {
f:':vSuret,\.A . i\\.d‘* £5.3 on December 1. while on April 1 it t
sy ) | was compared with a ten-year average of
;’:l;\: \(‘:fec’;: a0 86.6. a loss in the winter months of 2.1 points,
Rioadway against an average loss in the same time in the
-“"n.‘“"‘;: 3 ! Jast eight vears of § points, which indicates that |
Cas A | the cerczl passed through the season of greatest ‘
Central . | Ganger with relatively little loss after starting |
Uity investing. with its condition comparatively poor And |
|
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IRON AND STEEL BONDS.
«Furnisiid by Chish 1 &« pman, No
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due Oct. 1934 . B
Joal & Iron pur mon, M 1946 108
Hlass iron & Stee! Co 1st Gs, duc 106

Fabhy, 1920
e T

de coasol 4'ce. due Apeil, = i I
4= due Jan, 1925.00

Temgple Iroa Steel 4% Ist

UNITEY TES STEEIL. CORPORATION

Coli Trust s, Series A, ¢, due April, 1951114
do B D, F. due April 1951, : ... 1483
Sinking Fuud S8 due April 1, 1963 N (=19

1 moa Stoel Co 1st 3s, due Dec, 1052
ciatrron Siesd Lo, dac 130873
£2. Malr Farnace ist Bs. due W00
St vl Sioel Co ISt Gs. due 98 =
Jilindis =tesl Co Ach 36, duc Jan, 1910,
6o Bs, due April 1 1813
All bonds yuoted “and
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interest.’”

with good weather from now on the crop imay be
indicate, especially
equal to the larg- ;

estimates would

than

larger
as. the
est ever y
! Wheat prices advanced to new

age is practically
nted.

vels for

high 1«

|
; the vear last week, the May option seliing with {
| but two exceptions at the best figure reported 1
{ in the last twenty ) The advance appar- |
ently is being overdone, but bulli speculators |

predict better quotations, and. as in stocks, the
public is rushing in to buy above $1 24 u bushel
a bushel 15 cents lower.

when it would not taks

A reaction in wheat would benefit our fereign
exchange market by attrecting an enlarged ex-
port nand for the cereal, the outward move-
ment of which has been extremely limited in
recent weeks, total shipmeints in the last two
weeks showl a falling off fromn the corre-
sponaing t a vear ago, when the movement

of 2,886,262 bushels.
Notwithstanding expansion in Stock Ex-
change dealings no indication of a firmer ten-
dency in the money market is noticed; indeed, in
time funds rates are distinetly easier. Commis-
sion houses have no difficulty in securing at
cheap figures all the call accommaodation they
may desire, while they can make time loans as
low as 2%y per cent for three months” money and
= cent far over the end the year on
mixed collateral. Steriing exchange is not far
from the point at which gold can be sent from
here to Paris, and there is some g150n to be-
lieve that shipments of the metal to that centre
will be made. as discounts there have advanced,
while exchange on London has declined. The
supply of Lills in this market is light, and money
conditions offer no inducement for the issumc}
of finance bills, though later in the seasun offer-
ings of this sort of exchange may be made. The

riy
the

was not particula
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o Chartered 1822

New York.
LONDON
18 Pishopsgate St. Within

Travelers' Letters of

Administrator

Credit

Payable Throughout the World

Trustee

The Farmers' Loan and Trust Company,
Nos 16, 18, 20 & 22 William Street.
Branch Office, 475 Fifth Avenus,

4] Bonmlevard Hanssmans

Bills of Exchange, Cheques and Cable Transfers

Guardian

E

166 MoxTAGUE STREET, BrOOKLYN

=

ﬁ********%**#************************3********9

Franklin Trust Company

140 Broapway, New Yorx
¥ Actsin every fiduciary capacity. Allows interest on Demand and Time Deposits

*****t**********ﬁ'****‘!HM?******#********%Q*****
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mercantile demand for accommodation contin-
ues unimportant.  An encouraging development
in government finances is the gain In revenue,

ast year.

RAILROAD AND OTHER STOCKS.

number of shares of all stocks dealt in last week, together
the final prices of a week ago and the clos-
of the week and the high and low prices

| Range 1990.

Net | Higb-
rhange,L est.
| 191 |
| 153
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%
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in the year

mm'ge 1008,
Low- | High-| Low-
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190

Astor

which so far this month has resulted in a fed-
ral surplus, against a deficit in the same time

WEEKLY TABLE OF BONDS.

= ;
FIFTH AVE. & 367 ST., NEW YORK
CAPITAL & SURPLUS $1,400,000
In Paid Daily Balan
terest aigd on y ces.,
DIRECTORS
BENJAMIN ALTMAN, GATES W. McGARRAR.
B. Altman & Co. Pres’'t Mechanics Nat'l Ba
JOHN JACOB ASTOR, (‘HPAR'LES A PB.'!DOD'- J
GEO. F. BAKER, res’t Mutual Life Ins. Ca
Chairman First National Bank GEO. W. PERRKINS,
STEPHEN BAEKER. J. P. Morgan & Co., Bankers
Pres't Bank of the Manhattan Co. WILLIAM H. PORTER.
G!'i‘o. B. CASE, ¥ t Chemical Nat'! Bank.
hite & Case, Attorneys. SEWARD PROSSER, Vi
YHOMAS COCHRAN. JR.. g
VicEFrentcen’. ‘Rock Island System
E. C. CONVERSE. . St oy
Prosigent DOUGLAS ROBINSON.
H. P. DAVISON Real Estate.
o % S s o mankers.  ARCHUBALD b, RESSELE;
Jorlil?-'dil. ‘:‘“‘("“;-I ‘:'C:a:f.‘nsi:‘inm = ==
ufiding. Cofistyacs e JOHN F. THOMPSON,
ROBERT WALTON GOELET. Vice Pres't Bankers Trust Co.
THOMAS W. LAMON r. CHARLES L. TIFFANY,
Vice-Prest., First National Bank Vice-Pres’t Tiffany & Co.
EDGAR L. MARSTON, ALBERT H. WIGGIN,
Blair & Co., Bankers. Vice-Pres’'t Chase Nat'l Bank
OFFICERS
E. C. CONVERSE, President. THOMAS COCHRAN. Jr.. Vice-Prea
ALEX. H. STEVENS, Vice-Pres. GEO. W. PANCOAST, Cashier.
SEWARD PROSSER. Vice-Pres. HOWARD BOOCOCK, Ass't Sec
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