"WHAT. THE FACTS ARE.

' Chicago, Milwaikee and St, Paul Railroad,
that the wheat crop along the '6,000 miles

damage

their territory, Of course these gentlemen

bel

imaginative news dagency writers may dish
up for the gullible speculating public.

TiMES Mr., Bond said yesterday that there
never was a time in the history of the St
Paul Road when the future for big earnmcrs
looked brighter than now.

ports from expert ohservers, sent through
the country where our line. runs These
reports are uniformly favorable. There is
no change in the wheat situation, so far
as any of our people have been able to dis-
cover. Qur advices some time ago were
that the greatest wheat crop harvested in
years would be cut in the seven States
through which the St. Paul line runs. Of
course, people who are bulling wheat and
trying to depress stocks may not like to
acknowledge this stalwart fact; yet if they
live long enough to see the crop marketed,
they will be forced to admit that the orig-
inal statements given out by St. Paul offi-
cials were moderate.

“In one or two places our correspondents
advise us that the weight of the wheat may
be slightly under what we thought it would
be,. This, however, is merely a surmise, as
enough of the wheat has not yet been
thrashed to enable any one to pass a final
opinion on the quality of the cereal,

“I see on the financial page of THE
TiMEs this morning a telegram from Presi-
dent Hughitt of the Chicago and Northwest-
ern Railway, in which he says that reports
regarding crop failure along his route are
unfounded, adding that the prospect for a
great increase in business was never better.
This is precisely the situation with the St.
Paul Road,

‘“ astern people do not fully realize what
these immense crops and high prices mean
to Western rallroads and Western farmers.
Tor the last three years business in the
West has been at a standstill. Farmers
raised good crops but got very poor prices,
The result was that they did little or no
buying. This year the farmer has great

at record-breaking prices. The result of all
this will be that when the railroads have
moved these immense crops to the market
our cars will not go westward again empty,
 but will carry into. that wvast territory
thousands of tons of merchandise. This is
where we expect the great earnings to
come from. Movement in west-hound freight
- has already increased enormously, hut noth-

ing compared to what can be looked for next
' year. The American farmer is wide awake
" and progressive. Iie bays when he is flush
-and cconomizes when the times pinch him.,
With the $300,000,000 which will be turned
into the West in payment for cereals a new
era of prosperity will dawn on that section
of our country. All this simply means that
our system and other well-equipped Western

was a little surprised last Week to learn

To a representative of THE NEw YOREK

Mr. Frank -S. Bond Vice President of: the

of the St. Paul system_had suffered terrific’
‘Other ~officials of the St. Paul-
were equally surprised.to learn of the mel-’
ancholy failure which had overtaken the:
crops they had thought to be ripening in:

did not' take into consideration the facility-
with which stock-jobbing bears’ could both,
invent a tale and try to make other people
believe it, no matter how 1dlouc it mizht

Mr. Bond has to do with facts in relation
to traffic on his line, "and has very little’

time to give to fairy stories regarding
snow drifts and other idiosyncrasies that

“ We have,” said he, *just received re-

crops, and a market for them everywhere:

properties will be taxed to their utmost.

capacity from now on to handle traffic
awaliting distribution,

“ This prosperity is no fancied dream; it
cannot be sidetracked by cheap stock mar-
ket manipulation. Stocks may go up or
down; that is no concern of ours.
thing is absolutely settled, and that is that

~the earnings of well-managed railroads will
increase with the general volume of pros-

- perity that iIs now spreading 1tself throuo'h-
out the country.

“It is too early.to make any predictions

One

as to just what St. Paul will do, but I think |

I am making a conservative statement
when I say that the earnings of our system

will g0 beyond anything we have ever .

- ness. It is going to be lasting.”

known 'This is no ephemeral boom in busi-

WHEN WHEAT WAS A DOLLAR..

“ Wheat at a dollar!”

- ing terror to the heart of every doubter of
National prosperity.
“ Wheat at a dollar! ”~an ominous sound

. to bear speculators, and they bause in their

| efforts to depress stocks,

“Wheat at a dollar! "—the pessimist and
~the calamity howler's avocation ceases.
. Bears have met with trouble hefore when
- wheat was at a dollar, and the recollection
~of past events (particularly those of 1879)
is not reassuring to the professu)nal de-
presser of quotations,

: —a joyous yell from -
' hundreds of throats, a wild hurrah, strik-

“Wheat at a dollar ” has been talked of

often. No later than last Fall that goal
was looked for, but the bulls, were disap-

pointed, and wheat got no hlgher than 94%

the cereal having sold in August at 53 cents,
the lowest price, with one or two excep-
tions, ever reached in Chicago. The ex-

- ceptions were 50 cents in September, 1894 5

" and 49Y, cents in January, 1905.

In war times doilar wheat was not a nov-

. elty, and for the several succeeding years
that figure was often reached. But it is the
record of the twelve past years that will
. prove most interesting and serve to show
- whether the stock rﬁa.rket bears are wise in

(esisting in their efforts to depress prices.
*#

cents. But this was a remarkable recovery, )

The relation between * wheat at a dol-
'lar” and stock market values cannot but

prove interesting

In 1877, when times first began to show
improvement after the panic of 1873, wheat
sold as high as $1.77, and never fell below
the dollar mark, the lowest being $1.01, in
August. Here are some sample prices of
' railroad stocks in the latter month: Bur-
lington, 104%; St. Paul, 31%, having pre-
viously sold at 11 in April; Northwest, 3514,
after selling in April at 15; Rock Island,
102, 20 per cent. above its price in April.
! 'The following years were those of im-
proving conditions throughout the country,
“whose phenomenal story has already been
. told in these columns,

and 1881 was but a reflex of the grain mar-

$1.43. Burlington in the beginning of that
reaching 1291: Northwest at 136, and Rock
Island at 142, with a later advance to 148%%.

In 1882 and 1883 the dollar mark was
reached, but not touched again till 18SS,
when in September in the corner engineered
by “0ld Hutch” it sold at $2. In that
month . Burlington sold at 116, St. Paul at
73%, Northwest at 118, and Rock Island
at. 11215, While these prices were not the
best of -the yéar, they were sharp advances
from previous prevailing quotations, Bur-
lington having sold earlier in the month
at 1091, St. Paul’s price was an advance

eent. Northwest ‘had previously been- down

_in July .

,_tha.t year, 108%, m February, whxle m

ISR

- daa r"

The boom in stocks in the years 1879, 1880,

In. 1889 whea.t made its best price for

ket, and the latter year wheat brought

year sold at 182%, St Paul at 12434, later .

from 60%%, also made in the same month;
Northwest's ‘rise - in . the month was. 6%
~per cent., and ‘that of Rock Island 714 per

to 10284 in- Apml and Rock Island to. 1001/'

|

. ‘

2%,

- Street,

June 1t WaS ¢8 Burlington sold tha.n at 111 |
St Paul at 6693, Northwest at 109 Rock_

Island at 100%. -With the low* price inJune

Burlmgton was 1007%; St Paul 65, North-
West 106%, and Rock Island 931/4. The fol-
lowing yvear the dollar mark was again.
passed, the highest fisures being exactly

the same as those of the preceding. year,
and were made in August whrle the: low--

est, T4%, was made in February. In the
latter month St, Paul sold at 6674, Burling-
ton 10154, ‘Northwest at 107, ‘and Rock Isl-
and at 88%. In August St. Paul sold.at
Burlington at 106%, Northwest -at
111%, and Rock Island af ‘.)1‘)’ -

¥ *
Up to last Week’s dollar record that price

was reached for the last time in 1891, the
-quotation being 1.16, and later sold at 83.

-Burlington advanced in that year from 75%
to 119, St Paul from 513§ to 82%, Rock Isl-
and from 63% to 9014, and Northwest from
10215 to 118% o

It has long been a favorite theory of Wall
partrcularly of the bear fa_.ctlon,
that" higher prices for wheat mean- lower
prices for stoclts; but enough evidence has
been adduced: here to show that the ratic
of supply and demand pla.ys the most impor-
tant part in’ the prices of both the cereals
and stock securities. It has been the case
where our crops fell short and the price
of wheat has soared through manipulation
of prices and 3 cornering of the product,
that stock values have receded, because the
shortage meant less tonnage for the rail-
roads and corresponding decrease in ee.rn-
ings.

But where, like 1879 and the present year,
our crops were magnificent while those
abroad were practically failures, the for-
eign demand caused a legitimate advance
in prices, meaning more money for the
farmers, unprecedented traffic for the rail-
roads, heavy increases in earnings, and
brighter dividend prospects. '

The bears can find little to please them in

“ wheat at & dollar” under present con-
~ditions.

WALL STREET T’ALK.
About a score of important Wall Street
men recently absent are expected back at
business early the coming week, Of most

consequence in the list is Mr. J, Pierpont
Morgan.

* *

No less than three magnates of the Stand-

'ard Oil Company are known to have been

large purchasers of stock on the recent

& Co.

~ward. The anthracite coal stocks,

- shares offered, though the nominally asked

softness in the market. John D. Rockefeller
is said to be to-day the largest individual

bt Paul shareholder.. .
#

Developments of consequence may be ex-
- pected within the next few days in New

York Central affairs, The company is

rushed with business beyond all recent pre-

cedent. '
* **

If plans known to be popular in high Wall

Street circles do not miscarry, it is probable
that the coal stocks will take on extra

activity this week. In a dispatch received
yesterday by Sidney W. Curtis from an im-
portant officer among the big anthracite
companies it was said.

“ Revelations are close at hand which will |
make it plain that coal trade conditions
have materially changed for the better.
- Mr. Morgan’s plans for the anthracite roads

are complete.

They are comprehensive,

They will work quick changes from deficits |

to handsome net profits. The Reading Com-
pany particularly will be benefited.”
**ﬁl
Gov., Flower’s friends continue the stanch-
est bulls, and Rock Island is still in that
quarter the special favorite.

%, ¥

A significant feature in yesterday’s mar-

ket was .the open resumption of activity

by the commission house of A. A Housman ,

Throughout the recent rise ‘Mr,
Housman was thc most conspicuous buyer
among commission brokers; but a week ago

he disappeared as a discernible factor in

the market and throughout the recent re- |
action he has not figured in any traceable
way—has been noticeably *‘ out of the mar-

ket.!”” The faet that in Wall Street it is
believed that Mr. Housman trades chiefly

for the account of Standard Oil prin- .
cipals gives to the reappearance of his ae- |

tivity what is popularly regarded as spe- |

cial significance. Regarding market condit-
ions, Mr. Housman yesterday said:

‘“ It looks.to me as if the reaction, such as

it has been, is about over. The big men in
the market at thé start of the.recent im-
provement are in the market still, and they
are more confident now of the market's
quality than they -were when' they started,
I believe that during the coming week we
shall .see a new and determined move up-
the
Grangers, and some of the industrials, like,

Sugar and Leather, ought to share in the

betterment. The stock market has stood re-
cent tests magnificently, This is not mere-
ly my own opinion as an observing broker:
it is the enthusiastically expressed belief of
some of the shrewdest and strongest finan-
ciers in the country.”

OUTSIDE SECURITIES.

In the outside security market during the
past week activity has developed in a num-
ber-of -stocks not hitherto very conspicuous.

The new Glucoge Trust issues have leaped
into special prominence. A week ago Glu-
cose common stock was about $40 a share,
At the close yesterday it was 55 bid. Clos-
ing on Friday night at 49, it opened yester-
day at 54, and, on what seemed to be con-
fident purchases by insiders, rose above 53,
at which figure it closed, with large bids in
sight.

The preferred Glucose shares a week ago
were approximately 83, and yesterday at the
close were 90 bid, When originally the Glu-
cose subscriptions were brought into Wall
Street—the subscriptions including rights to
specific. amounts of both the preferred and
the common shares—subscription quotations
were 126, At the fizures made yesterday
subscriptions (no longer dealt in) were 168,

‘The advances in these specialties have been

phenomenal, but insiders are enthusiastit-
ally claiming that evén yet intrinsic values
are not reached. Important Stock Exchange
houses are back of ‘ outside ' transactions,

Official quotation upon the Stock Ex-
change is expected soon. Points were in free
circulation yesterday suggesting that by the
time these shares are listed upon the Stock
Exchange the quotatzon for the common will
be 75 and the preferred above par. Not a
human heing in Wall Sireet knows a single
thing about what these stocks are .worth,
The only:warrant for activity is me.mpula,-
tion. A few New York and Chicago specu-

lators have created a mystery, and they are -

“ soaking ” Wall Street with stuff which
they -took qver at less than one-half of cur-
rent prices. They are glibly talking about
Glucose as a second ‘Sugar Trust. ' After
Sugar Trust was listed on the Stock Ex-
change the market price broke half in two,
" Local gas stocks have been inactive snd

featureless during the week. The magnifi-

cent consohdatlon plans which were in sight
only a little while ago have gone glimmering
so far as Wall Street specule.nou is con-
cerned. F
The stock in which most substantial de-
velopment has been shown during the week

has peen in the market ever since to buy a
single 100 shares, and without an. offer of
stock having been made the quotation has
risen till yesterday 25 was big, and still no

. price was 29.

Some. activity developed toward .the end

of the week in the shares of the Dle’ctro-'

- Pneumatic Company.
“was" scored, but most of- the tra.nsa, thI]S‘

reported looked like unloading by t1red out

A fractional e.dvance'

" Brooklyn City Railroad,...eseseses.192
' Brooklyn, Bath & West End 5S....-. 17

is New York Air Brake. About a week ago
| it was quoted nominally at 18 bid. An order:

'Phﬂadelphla. stockholders upon | New Yorl{
bic ders;

Broohlyn Elevated whzch only a week or,

b e
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. Wagne: Car Company........

.Electro-Pneumatic .

two ago was selling at from 25 to 50 cents a
share, has this week sold about $7 per share.

- The closing price yesterday was $£6.50 bid,

" with offerings light at $7.50. During the

coming week it is expected by insiders that
there may be developments in the deal by
which the Brooklyn Elevated is to pass into
the control of the Brooklyn Rapid Transit

Company.
Traction Quotaﬁons.
Bid.

Broadway & Seventh Avenue........202
Broadway & Seventh Avenue lst 106

- Brnadway & Seventh Avenue 24. ....107
- Broadway Surface 1St 0S..ccesees wssollT

- Broadway Surface 2d..cccessomecess 104

>

Brooklyn Elevated, trust receipts.... 634
Brooklyn, Queens Co & Suburban 5s 104
Buffalo Crosstown 0S..... 106

L N L BB

' Buffalo Street Rallway stock...,..... 76
‘Buffalo Street Railway 1st consols..109

& E. River........ 174
. & E, River 7s8.....113
Rc R-tb-tob—lo;lso

Central Park. N
Central Park,
Dry Dock, E. B. & B.

Eighth Avenue Railroad....cccceees 320
424 St., Man. & St. Nicholas Av.... 3D
424 St., Man. & St. Nich. Av. 1st...114

424 St., Man. & St. Nicholas Av.
Kings County Traction..c..cceceecee
Nassau 1st 5s, (Broohlyn Trolley) ces g

24. 60
6

New Orleans Traction common......
New Orleans Traction prerferred..... 24
Ninth Avenue Rallroad...... PP 160
Steinway R. R, 0S.cciveecrencecee ...114
Second Avenue Railroad stock...ese.120
Second Avenue Railroad lst .Js..-.....los%
Sixth Avenue Railroad stock..... ...1{_]0
4Third Avenue Railroad .......cenu.. 152

-Union Ry. 1st 5s, (Huckleberry)......m(i

Worcester (Mass.) Traction....ces.. 9
Worcester (Mass.) Traction pf...ce.s 9"

Ferry Securities,

Hoboken Ferry stock, ex diviececeeen S114
Hoboken Ferry 5S....0cvveame —sseesei06
Metropolitan Ferry BS.ececsocsessee.108
N. Y. & E R FeIry DSeeveaseececee ID
N. Y. & E, Ferry StoCK.eeesassse SO
Union Ferry stock..... veiecessancens OO
TUnion FeITY 5S.veecenscccccanccns — e . 10415

Natural Gas.
Fort Wayne Gas stock...... —eescame SO

‘Fort Wayne 1Ist 6s, exXx INt,viveeceees 90

Indianapolis Gas StoCK.seeveeesneee 102
Indianapolls Gas Ist.c..vnuiiecennnn. 107
LafayEtte GﬂB CompanY 1St GS. Sev mey 9*’26
Lafayette Gas Company stocK...... . 88
L.ogansport & Wah. Val. Gas stock.. 59
Logansport & Wabash Valley 6s..... 70
Ohto & InGlana StoCK.seeccescesnsss 00
Ohio & Indiana bondS...ccveeescecaee (3

Nluminating Gas.

COlumbus G’aS 4 B & & s s bt aBasistssdadasn 84
Consolidated Gas bonds of N. J.eess 9
Consolidated Gas of N. J.ceveeeen « 20
Consumers’ Gas (Jersev City) stock .14
Consumers’ Gas (Jersey City) bonds. 101%
Equitable Gas Company of N. Y....260

Grand Rapids Gas stoek............ 76
Mutual Gas Company of New York..270
Madison (Wis.) StOCK.eereevrancnnss o4
N. Y. & E, R, Gas Co. stock....... 88%
N Y. & E. R. Gas Co. pf.o-o.o'o--- S

. Y. &£ E R, Gas Co. 1st.ceeeess..113

N Y. & E. R, Gas Co. ¢cOn.ceveess..10514
Norfollk (Va.) Gas stocKk...eessesas 3D
Norfolk (Va.) Gas 5S................. 96
St, Paul Gas StoCK..ceeenicascncnas

St. Paul .Gas bonds..................
Standard Gas, New York... .........130
Standard Gas, New York, pf Tevos. 140

Standard Gas, New York, 1st...... ..111
Syracuse Gas stock. Cesetaasvans eees 2714
Syracuse Gas 5S.........:, nereceens 98

‘Western Gas Company, Milwqukee 8T
Western Gas Co, bonds, Milwaukee. 1103

Industrials,

American 'Bank Note..... ssessasves 42
Amerlean Typefounders .....eeesees- 30
Barmey & Smith commoN..cesessess

Cramps’ Shipyard stock........... . 5.)
Glucose common, when issued....... 99
Glucose preferred, when is:.ued..... . JO
Herring‘ﬂall‘Marvin E R RN NEERERER] ' e e

Herring-Hall-Marvin pf., ..evevecees ...1
Hecker-Jones-Jewell Milling pf...... 0
Hecker-Jones-Jewell Milling bonds.. 97

Lorillard Company pIl...... cesssmas 110
Michigan-Peninsular:Car ........... 914
Michigan-Peninsular 3 p. ¢, bonds... 84

"New York Air Brake Comp Pany.ie...

New York Biscuit Company..ceeees. U-il,{,
Nicaragua Canal Con., new......{..
Pennsylvania Coal tecssasasnnsenns 840
Pratt & Whitney..ccveeerecenesones 1
Pratt & Whithey pfeceiecviececanns 55

-Standard Oil Trust, ex dwidend .o o.305

Trenton Potteries ...... tsesmsavanss 12
Trenton Potteries plovivsiiinsrivneas 50
Union TYDEWriter .covinsveenconsse
Union Typewriter. Ist.....ccviceeee 84
Union Typewriter 2d pfovececcoroese 1"’2%
L L BE B B AN N l.)
Worthington Pump Company pf..... £9

The Miscellauneous List,

Acker, Merrall & Condit...ceeeesesse 97
ANdgerson ‘Lobaceo Company.veeeeese 20
‘Central & South American Tel...... 120
Commerclal Cable stock...... coesens 1‘0,5
-‘Hudson: Rivéer Telephone stock...... 63
Il‘On Steamboat c-o.-o-o...occ-qo.-oo ulfﬁ
Iron - Steamboat 0S.evscecssccccse oo
Madison. Square Garden stock ......

| Madison Square Garden 2d.sevevness So

Metropolitan - L., Chicago,” 1st bs.... 014
New York & New-Jersey: Telephone 139 :
New York Loan & Imn. stock..... . 40 .
Northwestern Telegraph Company. ..108
Pittsburg, Bessemer & L. E...vcvess 21
"Trow Directory- pf..............,..... 3

g
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Aslked.

205
110
110
118
108
193
79

Ta
106
108
77
111

10534

155




