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The Business World

The great event of last
week in the financial
world occurred on
Monday, - when the
New York banks took
prompt action to re-
solve upon an issue of Clearing-House certifi-
cates, similar to the one of 1894. This was
quickly followed by similar action in Boston
and Philadelphia, where the interest rate is
7.30 per cent. The certificates authorized in
New York bear 6 per cent. interest,and 1-16
of 1 per cent. commission is required to be
paid to the Clearing-House. So far, no Clear-
ing-House loan certificates have been applied
for, for the good reason that none of the banks
are in a position to require them. Thus, in the
resurrection of confidence in the money mar-
ket, the Clearing-House system has again
demonstrated its usefulness. The old evil of
over-certification of brokers’ checks seems
to be much lessened by this better system.
The method of issuing loan certificates is as
follows: A committee is appointed to re-
ceive from banks (members of the Associa-
tion) bills receivable and other securities to be
approved by another committee, who shall be
authorized to issue therefor to such depositing
banksloan certificates. Such certificates arenot
in excess of three-fourths of the market value
of the securities or bills receivable so de-
posited. The certificates are received in set-
tlement of balances at the Clearing-HHouse.
Such an action gives notice to all customers
and corporations and individuals that the
banks are standing together, and that no sol-
vent firm or corporation or individual will be
allowed to fail through any temporary strain
in the financial world.

Loan Certificates
Authorized by
New York, Boston, and
Philadelphia
Clearing-Houses

Loan Certificates  Lh€ first result pf the is-

Check suing of loan certificates by
the Clearing-House banks
was seen in the checking
of gold exports. Hence last week’s foreign
exchange market was much less disturbed than
had been antjcipated, and the exports of gold
were not nearly as great as the extraordinary
business week before last had promised.
While exchange was very strong during the
early days of the week, notwithstanding the
stringent money market, 2 change occurred
after Christmas. Before the holiday the ap-
prehension that the foreign bankers would
experience great difficulty in obtaining legal
tenders from the banks with which to exchange
for gold at the Sub-Treasury kept rates well
up. On Thursday aslight reaction took place,
but the close of the week was marked by an-
other advance in exchange, and the market
closed strong. The houses which had arranged
to ship gold on Saturday sent out only one-
quarter of the amount, it being conjectured
that the withholding was on account of some
authoritative tidings concerning the forthcom-
ing issue of Government bonds.

Foreign Exchange

The influence of the war
scare on call money con-
tinued during a portion of
last week. On Monday the
rates again advanced. Over 75 was bid, and
some transactions were made at 50 per cent.
The quotations declined rapidly upon the
announcement that the Clearing-House Asso-
ciation had decided upon an immediate issue
of loan certificates. Amounts of money were
offered as low as six per cent. This last rate
continued through Tuesday and Wednesday,
but on Thursday the range became beeween 5
and 8 per cent., and on Friday between 4 and 9.
It has now advanced to 10 and 135,

Loan Certificates
Lower Rates
for Call Loans

It is interesting to note that
since 1860 there have been
eight lissues of such certifi-
cates as the banks now propose. These cer-
tificates are for the sole purpose of filling in
the gap in the volume of available money dur-
ing the panic. Any bank may apply for certifi-
cates provided the bank be a member of the
Association. As an offset to the certificates
the bank puts up bills receivable and other
securities, mostly stocks and bonds, as col-
lateral. The certificates are in denominations

Loaan Certificates
Since 1860

»of $35,000, $10,000, and $20,000, and are in
dorsed by the bank to which they are issued.

In delightful contrast to week
Time Loans  before last there was a good
inquiry for time contracts last
week. Six per cent. is offered generally,
without regard to the period of maturity. One
trust company is said to have offered time
loans for the entire year at six per cent. A
principal reason why the panic was so great
last week in the money market was because
of the calling in of loans by foreign banking
houses. This was just what the “bears’” wished,
and they acted upon it.

The decline in prices on
Wall Street  the Stock Exchange which
marked the end of last week
was inspired principally by the conviction that
there would be no immediate improvement in
the condition of the National finances. While
the law to increase Government revenues may
be passed before the present session of our
National Legislature adjourns, that would not
entirely meet the requirements of the condi-
tions now weighing upon American financiers.
The less cordial relations now existing between
the United States and England have made
investors feel that another bond issue could
hardly repeat the operation of last February,
when a large part of the gold paid into the
Treasury for the bonds was brought from
abroad at considerable expense and kept in
the Treasury some time after the syndicate
had fulfilled its contract with the Govern-
ment.

The fact that a small
A Premium on Gold premium was paid for

gold last week seemed to
cast into the shade another fact, namely, that
much of the gold which was paid into the
Treasury by the syndicate of last February
was done so at the cost of a slight premium.
Some of it was obtained from the foreign ex-
change market and some from smelters and
others. More than this, our own Government
holds its gold bars at a premium of 1-10 of one
per cent. Recently, however, the persons who
have an idea of participating in the next bond
syndicate have been paying 4 and sometimes
Y4 of one per cent. for gold for quick delivery.
Indeed, it was currently reported on Friday of
last week that 5-16 of one per cent. had been
bid for gold deliverable between January 6th
and 16th, within which period it was thought
payments upon account of a new bond issue
might be required. The advance in rates by
bullion-dealers has thus -not checked the
demand. Wall Street will always play its old
game of anticipating probabilities, and intend-
ing buyers are thus arranging for gold with
which to make purchases of the new bonds.

In consequence of
the financial flurry
the week before, the
conditions of foreign exchange last week were
peculiar. On the part of regular remitters,
the demand for sterling transfers became
heavy, and cables sold at $4.913, a quotation
reached only twice within the past few years.
As a supply for the verylarge demand of ster-
ling there were scarcely any gold bills in the
market. The reason for this was that gold
can be shipped only by presenting legal ten-
ders drawn from the bank against remitters’
checks. In several cases such legal tenders
were virtually refused by the banks. The re-
sult was practically a premium on gold. The
shippers were aware that they might be unable
to get legal tenders from the banks because of
the possibility of a settlement by the banks of
their Clearing-House balances in loan certifi-
cates. Hence in order to get gold out of the
Treasury shippers had much troublein getting
legal tenders from the banks. The gold ex-
ported last week was in the form of United
States bars from the Assay Office, legal tenders
being deposited at the Sub-Treasury for these.
The result of all this was a rise in foreign ex-
change.l Whileshippers of gold withdraw their
bank deposits to buy gold, as a matter of fact
they do not usually carry large deposits in

Why Foreign Exchange
is High

the banks; they generally offer large checksat
the banks for legal tenders with which to buy
their gold. Now these checks will not buy
gold, and the banks say that they do not see
why they should be forced to purchase legal
tenders.. In order to pay for the gold the for-
eign shipping-houses must have legal-tender
notes, and as the banks do not seem disposed
to help them to get such notes, the gold export
necessarily becomes difficult, and at this junc-
ture the country becomes so much the calmer.
The banks declare that there will be no out-
right refusal to accommodate customers, but
they will discourage gold exports in every way.

The following list of the
Railway Bonds highest and lowest quota-

tions in 1895 for fifteen rep-
resentative railway bonds, though of course
not showing such remarkable changes as may
be noted in stocks, is of greater significance
from the more conservative character of the
securities :

195,
Lowest. Highest.

Canada Southern

ISE 55,1908 v v vvrvieniveenenin, 108 112
Central Pacific :

Gold, 65.1898. . .. ii i 101 107
Chesapeaks and Ohio:

Gen. Mtge, 4%8, 1992, ..., .cv.uun 66 83

st Consol 58, 1930, .oovvnnnntn 103 112
Chicago, Burlington, and Quincy :

Consol, 73, 1903 . cverennvrcraernnns 118 123

Chicago and Northwestern :

Consol. 7s, 1915........ 143

Extension, 45, 1026......c.ccev.ne. 98 103
Chicago, Rock Island, and Pacific:

Extension and Collat. 5s, 1934.... 100 10 7
Manhattan Elevated :

Metropolitan, yst 68, 1908......... 118 123
Minneapolis and St. Louis:

1st Consol. 58,1934, .. cvvveinnnn, 98 108
New York Central:

West Shore, Coupon 4s........... 103 108
Pennsylvania:

Coupon, 4%S, 192T .. .covevvunennn. 109 16 -
Southérn: ) g .

15t Consol. 58, 1994.....ccvvvnennns 2 99
Union Pacific: .

15663, 1898, .. ...l 102 11T

Kan. Pac. Den. Div., 6s, 1899..... 103 114

FINANCIAL

AMERICAN FIRE
INSURANCE COMPANY

Office,Company’s
Building,
308 & 310
Walnut St.,
Philadelphia

Provident Savings
| Life

OF NEW YORK

CHARLES E. WILLARD, President
SHEPPARD HOMANS Chairjoan of the

Has one
exceptionally good field
to offer to an
exceptionally good man, with

whom will be made
a most liberal contract.

The Company writes the best forms
of Renewable Term, Whole Life; Lim-
ited Payment, and Endowment Policies.

v Address the
Home Office, 29 Broadway,New York -
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GOVERNMENT,
RAILROAD, and
MUNICIPAL

and other

w paying a fair rate
SECUR]T[ES of interest.

WE DEAL IN STOCKS
Bonds

Harvey Fisk & Sons

BANK

24 Nassau St., New York

 During the Month of January,

If you are like most readers of this paper, you
will have a few dollars to invest— perhaps a
few hundreds or thousands. You doubtless wish
the best possible rate of interest consistent with

safety.

Now, the Provident Trust Co. is organized for
the express purpose of making safe investments
for colleges, societies, estates, and individuals,

It offers guaranteed gold mortgages on im- -
proved city property, bearing 6% to 7% interest.
It issues certificates of deposit at 5% to 7%,

according to time.

The Provident

Our book on investments
is sent free.

45 Milk Street
Trust CO., Boston, M;ss.

Please mention The Outlook

U

Guaranty TrustCo.
of New York.

Formerly New York Guaranty and Indemnity Co.
Mutual Life Building,
65 CEDAR STREET, N. Y.

CAPITAL, = - - =«  $2,000,000
SURPLUS, = =« =~ '« - $2,000,000

ACTS AS TRUSTEE FOR CORPORATIONS,
FIRMS AND INDIVIDUALS, AS GUARDIAN,
EXECUTOR AND ADMINISTRATOR. TAKESR
ENTIRE.CHARGE OF REAL AND PERSONAX
ESTATES,

INTEREST ALLOWED ON DEPOSITS

subject to check or on certificate.
WALTER G. OAKMAN, President.
ADRTAN ISELIN, Jg., Vice-President.
GEORGE R. TURNBULL. 24 Vice-President.
HENRY A. MURRAY, Treas. and Sec.
J. NELSON BORLAND, Assist. Treas. and Sec,
DIRECTORS.

Samuel D. Babcock, Adrian Iselin, Jr.,
George F. Baker, Augustus D. Juilliard,
George S, Bowdoin, James N. Jarvie,
Frederic C omwell, Richard A. McCurdy,
Walter R. Gillette, Walter G. Oakman,
Robert Goelet, Alexander E. Orr,

" ¢. G. Haven, Henry H. Rogers,
Oliver Harriman, Henry W.Smith,
R. Somers Hayes, H. McX. Twombly,
Charles R. Henderson, Frederick W.Vanderbilt,

William C. Whitney.

. Dumeont Clarke,

olnited  Stutes
Mortguge & Trnst do,

59 CEDAR ST., NEW YORK.
CAPITAL - - « $%2,000,000.
SURPLUS = =« o - = 700,000,

Transacts a General Trust Business.
Loans Money on Bond and Mortgage,
Issunes First Mortgage Trust Gold Bonds,
Takes entire charge of Real Estate.

Legal Depositary for Trust, Court, and

State Funds. Allows Interest on Deposits,
Executes afl Trusts,
OFFICERS,

George W. Young, « = =« President.
Luther Kountze, = ~ Vice-President,
James Timpson, =« 2d Vice-President,
Arthur Turnbull, = =~ = Treasurer,
William P. Elliott, = « « Secretary,
Clark Williams, Asst. Sect’y and Treass
EXECUTIVE COMMITTEE.

Charles D, Dickey, Jr., Gustay B. Kissel,
Theodore A. Havemeyer, Luther Kountze,
Charles R, Henderson, James. Timpson.
Richard A. McCurdy.
DIRECTORS.

i Samuel D, Babcack,
William Babcock, Gustav E, Kissel,
Luther Kountze,
Charles D, Dickey, Jr, Charlton T. Lewis,
Wiltiam P. Dixon, Lewis May,
David Dows,Jr., ‘s Theodore Morford
Hobert A. Granniss, Richard A. Mc(}urdy,
‘Pheo. A. Havemeyer, Robert Olyphant,
C.aries R, Henderson, Williarmm W. Ricbards,
J mes J. Hill, James Timpson,
Gardiner G. Hubbard, George W. Young.

WESTERN

MORTGAGES

DEFAULTED AND OTHERWISE,
Bought for Cash. .

CHAS. E.GIBSON, 45 Milk St, Boston, Mass.

SAFE INVESTMENTS

GOOD AS GOVERNMENT BONDS—
DOUBLE THE RATE
7 Made in strictly first-class' Real Estate Mort.
6 0 gases, State, County, City, and School Warrants
and Bonds, with a view to absolute security and
Erompt interest payments. Best references.
7 % orrespondence solicited,
JOHN P. DORR & CO., Investment Brokers
8% T Beattle, Washington

Your money might be earn-
ing more: your dividends be
larger; your profits greater.

And your investment be as
safe as it is now.

The best security to-day is
New York real estate—secur-
ity that secures.

It secures the shares in a
syndicate for people of mod-
erate means.

“Prospectus free.

Mutual
Realty & Loan
Corporation,

Ameriean Surety Building,
Room 17. New York.

Think it Over

Do you wish your savings to earn
6% and 8%, combined with
perfect security ?

We offer to investors of any sum from $100
upwards 6% and 8% investments secured by
First Mortgages on Gilt-Edged Real Estate.

YOUNG & CO.
Temple Court, 5 Beekman St.,New York

Western Mortgage

or Western Land—avoid foreclosure costs—stop sending

good money after bad—geta good 5 % investment instead?

~————| 8tate exactl ocation, condition oftitle, and your lowest
rice. Over $2.000,000in Western securities successfully

andled by the present management of this corporation.

BUY THE BOSTON REALTY, INDEMNITY AND TRUST GO.
Send for our Bond List. 33 Equitable Building, Bosten

YOU DO YOU WANT TO SELL A
SE

Broker for the Assured

I save my customers thousands of dollars annually. TF
you intend insuring your life, or IF you carry life insur-
ance taken out within the past three years, confer with me.
JAS. A. STEELE, 45 Broadway, New York

Some Women

: have better figures
than others. Ill-fitting corsets benefit
neither, If you are one of the
SOME, the “R & G” corset will

bring you near perfection. It’s a help
to the others.
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New Series of The Christian Union

Copyright, 1806, by The Outlook Company.

Entered as second-class matter in the New York
ost-Office.

The Outlook is a weekly Family Paper, con-
taining this week forty pages, The subscrip-

tion price is Three Dollars a year, payable in
advance.

Postage is Prepaid by the publishers for
all subscriptions in the United States, Canada,
and Mexico. Forall other countries in the Posta
Union add $1.56 for postage.

Changes of Address,—When a change of
address is ordered, both the new and the old ad-
dress must be given. The notice should be sent
one week before the change is to take effect.

Discontinuances.—If a subscriber wishes his
copy of the paper discontinued at the expiration
of his subscription, notice to that effect should

-~ besent, Otherwiseit is assumed that a continu-
ance of the subscription is desired.

How to Remit.—Remittances should be sent
by Check, Draft,Express-Order, or Money Order,
anable to order of THE OUTLOOK COMPANY.

ash should be sent in Registered Letter.

Letters should be addressed :
HE_QUTLOOK
Clinton Haﬁ, Astor Plage,
New York.

About People

—The elevation of Sir Algernon Borthwick
to the peerage is a unique event, in that he is
the first man of his profession to earn a coro-
net. This, however, does not disparage those
men, born in the peerage, who have been
journalists.

—Herr Eugen Richter, the leader of the
Irreconcilable Radicals in the German Reichs-
tag, is a thick man with a round shiny face, a
short snub nose, and a lot of shiny black hair.
He is very fat, and has often been compared to
a beer-keg. No one makes fun of his brains,
nevertheless.

—The late Count Taaffe, the late Prime
Minister of Austria, was an Irishman by ances-
try. He was descended from Sir John Taaffe,
of County Cavan, in Ireland. The second
Count had his estates confiscated by Oliver
Cromwell, and the third was killed in the Bat-
tle of the Boyne. It was the fourth in order
who migrated with his family to Austria.

—The venerable Dr. Robert Collyer, pastor
of the Church of the Messiah, New York City,
is of English birth. His parents were London-
born wage-earners who went down into York-
shire seeking employment as mill-hands, and
Robert was born there, in the little village of
Ilkley. When only eight years old, he, too,
went to work in a cotton-mill. He had no
schooling, except two terms in a night school.
He was left an orphan at an eatly age, but was
befriended by the village blacksmith, at whose
forge the lad toiled for twelve years. Atnight
he studied and studied for the ministry. Then
he began preaching Sundays, and then married
and emigrated to this country.

—Chief Justice Beasley, of New Jersey, is
now eighty years old, and has occupied his
present office over thirty years. There is no
A striking
illustration of his capacity was given last year,
when the project to steal the State Senate was
forced upon the Court for adjudication—per-
haps the most momentous case which the
Court had ever been called upon to consider.
Day after day the Chief Justice listened to the
arguments, and showed no sign of fatigue.
Finally the case was finished, and, with his
own hand, Chief Justice Beasley wrote the
decision of the Court. The document covered
some four or five thousand words, and the
verdict excited the admiration of every friend
of honest government.

—The most picturesque thing which any
Minister of the new French Cabinet has done
has been the appointment by M. Lockroy
(Minister of Marine) of a sort of official min-
strel to the navy. M. Lockroy declares that
the sailors of the present day have no heart
for their work, and that they need excitement
other than grog. It therefore occurred to
him that a bard might help matters, and ac-
cordingly he has engaged the Breton sailor-
poet, Yann Nibor, and has sent him to Toulon

to recite his lays on the war-ships of the Medi-
terranean fleet. Now, this Yann would have
delighted the heart of « Plerre Loti” (M. Jules
Viaud) as asubject for the best book he has
yet written—¢ Pécheur d’Islande.” Yannisa
huge, gaunt creature. He looks nearer seven
than six feet high, and has been further de-
scribed as seemingly hewn out of granite with
a hatchet. Yann is the son of a carpenter
of Saint Malo. In 1370 he went to sea, and it
was not long before he became popular among
his comrades as a sonmgster.. From this he
began to compose songs of his own.

Hampton Institute

Hampton Institute will begin its course of meet-
ings in New York the fifth of January with some
new and interesting features. Its old-time planta-
tion music, so popular everywhere, will be retained,
but enriched by the addition of two female voices to
the original guartette. 1ts negro and Indian repre-
sentatives will be chosen from graduates whose
special advantages have been such that their five-
minute speeches, taken together, will form a socio-
logical study of value as well as of interest,

Prominent speakers of the white race will be heard
at many of the meetings, and the Principal, Dr.
Frissell, will have the aid of the sterzopticon in
illustrating the work of the parent school, and those
younger schools through the South and West that
havesprung up through its influence. The meetings
will be free to all, and strangers as well as friends
will be cordially welcome,

Beginning in New York January s, at All Souls’
Church (4 P.M.). and at the Brick Church 8 r.M.),
the party will visit Orange and Montclair and return
to New York the next Sunday for an afternoon at
St. Bartholomew’s and an evening at St. George's.
They will then makea trip along the Hudson as far as
Albany, and from there go on to New England for
meetings in Boston and vicinity, Saturday, the 25th,
at the Twentieth Century Club, and the iollowing
Sunday evening at Trinity Church. In February
the party starts for a tour through the West, spend-
ing six weeks in the principal towns between Buffalo,
Chicago, and St. Paul.

The Armstrong Association of New York proposes
to take the Hampton exhibit, with that of its flour-
ishing offshoot, Tuskegee, from Atlanta to New
York and exhibit it there sometime in February.

The School has never been in better order for
effective work than now, and looks with continued
faith to its friends for the power to carry on its
work for the two races and for the country of which
they are a part. * ¥

¥For Weak Women

Horsford’s Acid Phosphate

It soothes and feeds the nerves, helps digestion, and
imparts strength,

§ & 'quur sink
—— K - basins, tubs,
’J—__—‘—\etc., never
=X\ become

clogged
with grease,
if the wash-
y ing that’s done in

them is done

with Pearline.
A small matter, perhaps—but
remember that Pearline
saves trouble in a great many
just such small matters. And
the truth is that these little
things alone ought to be
enough to lead any quick-
witted person to use Pearl-
ine—even with ut taking into
account the big things, the
saving in work, and wear and
tear, and time, and money. s

Willions % Pearline

PISO’S CURE FOR

GURES WHERE ALL ELSE FAILS.
Best Cough Syrup. Tastes Good.
. intime. 8old by druggists.
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The Modern
Stitch in Time

is a Telephone call.

It will save nine times its cost
in time and expense nine times
out of nine.

13,000 Telephones in
New York City

1,200 Public Pay Stations

Permanent Service at your
house or office from $75 a year.

THE METROPOLITAN
Telephoneand Telegraph Co.

18 CORTLANDT S5T.

SECOND COMING OF THE LORD

AND THE WRITINGS OF

N EMANUEL SWEDENBORG

EXPLAINED IN

SKEPTICISM AND DIVINE REVELATION,

JOHN ELLIS, M.D.

A notable work in which are fully considered, in
the Light of Swedenborg’s Writings, the first chap-
ters of Genesis—the Creation of Man and Woman,
the Garden of Eden, the Fall of Man, the ¥lood,
the Ark, ete.—Sun Worship and Idolatry, Spiritual-
ism, the Doctrines of the New dJerusalem now
descending from God out of Heaven, the Incarna-
tion, the Divine Trinity, a True and Heavenly Life,
the End of the World and the Second Coming of
the Lord, the Resurrection, the State of Infants and
Gentiles in the Other Life, the New Jerusalem—
the Church of the Future and the Crown of all
Churches,

AN ADDRESS TO THE CLERGY

By the same author, calls attention to the Wonder-
ful Revelations of Divine Truth madeé by the Lord
to this New Age through Emanuel Swedenborg.

The two works in one paper volume, by mail, 20 cents.
Or, including Swedenborg’s HEAVEN AND HELL
( paper), 50 cents. Address Manager of the

American Swedenborg Printing & Pub'g Society,
20 Cooper Union, New York,v N.Y.

MUGH FOR LITTLE §

iswhat PIANO PLAYERS, SINGERS and those interested in

Musical Matters, will re- MuschL v‘slTon,

ceive in subscribing for the L
a Monthly Magazine devoted to the interests of

“<: MUSIC AND MUSICIANS. =

82 Page each issue containing practical suggestions from
prominent musical writers, discussions of teaching methods,
sketches, poems, correspondence and

A: VOCAL AND PIANO MUSIC A

by the best writers and composers. There will be Supplements
to the November and December numbers, cpntamlx\%‘chmr
Music for Thanksgiving and Christmas respectively. € OIR
MUSIC as a regular feature of the Magazine has been dis-
continued and will be replaced by Vocal and Piano Musie
to meet general demands. Subscription §1.50 per year; single
copies 15 cents. The new departure as to class of music began
with September 1833 issue,

THE JOHN CHURCH CO.,
CINCINNATI, NEW YORK, CHICAGO.

egin the New Year
with Good Singing !!!

Highest Praise, for the Sabbath School.

$30 per 100 copies. -

Christian Endeavor Hymuns, for Young People.

$30 per 100 copies.

Gospel Hymns, 1to 6, for Devotional Meetings.

Excelsior Music Edition, 730 Hymns, $75 per 100 copies.

Words only, limp Cloth covers, - 310 per 100 copies.
The above are unequaled. Do not substitute inferior

books because of lower price. The best are cheapest ! !

THE BIGLOW & MAIN CO.

76 East 9th St., New Vork. 215 Wabash Ave., Chicago.




