fll m“u' SITUATION.

It s only with very p-l dificulty that
consider the sudden death of the
most popular President the country has
sver had, the memory of whose tender
poart and winsome manner will live in
the harsh history of American politios
like an unfading summer's day, from the
point of view, merely, of its offect In the
business and financial world. Yet great
matters are concerned in the event, and
thoy obtrude at this time upon the private
as upon the public grief of thou-
sands In William McKinley the country
lowen one of the most experienced, conserva-
tive, tactiful, and trustworthy of its Chief
Magistraten.  He brought to the office
the skill and information of a lifetime's
ok in public affairs, wy directed
;.. the study and
of ecvnomic questions. buunlly mod-
erate in all things, there never was the
al ghtest foar that he would do anything
hastily or mshly, or would do anything,
in fact, except enforos ihe policies 1o which
his party was pladged or which were clearly
demanded by abiding publio opinion. His
jn<tinet for ascertaining what this abiding
vy e opinion was, was  greater than
that possessexd by any other American
P esident &)ﬁ!htll“ .hh. there was never
grother President whose amiable dispo-
o tion, like Mr MeKinley's, 8o endoared him
t political friends and foos alike, and who
was thusable to avold friction o his Cabinet
ard to sooure assent from Congress to his
poasures. The most savage and olxlurate
Amans, mon of the feres type of Vest and
marn. called on him to formally throw
the gage of La'tle and went away
sworda and with faces
eathed 10 mmiles [t may be said that
1re not the lofthest qualities that a
romident can display; but without them
bead of a party or a pation, no matter
w commanding his genins, can acoomplish
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L for the characterist'osn in

1! ate President exewllnd

of all our Presidents, a man of keen intel’i-
gonew, fearions courage, bigh deals of hovor,

wool Amerianiam, miged with a
large quantity of inmpuisiveness and and a
mass of menta! and physcal attri-
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Inites to whioh the word bavishness has
often been applied - this is Theodors Rooss-
velt

Yet, while prnhc-!l..n as o what may
happen in this or that politienl contingeney

Is generally idle, the piophecy s here freely
vertured that Mr Hoosevelt will nuake a
Prosident of whom the country will be

proud. Probably no ono understands better
than himself his temperamental defocts
and those who have had the best opportunity

.
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the Stock Exchange, other than that of
covering contracts for the deoline, ex-
tromely perilous. Until this natural
mand for money ceases, relisfl cannot be
expected in an exoeeding degres from
the National Treasury. The disburse-
ment of funds ordersd by the Seoretary of
the Treasury was most proper, but ite
continuanes depends upon the willingness
of holders of Government bonds to sell them,
while events prove that offerings of Govern -
monts in this way will be moagre

Specific developments during the week
conservative action

?

were, principally, the
| of the St Paul directors in the declaration
| of their ‘semi-annual dividend, accompa-

Lot |
very bad vear|
whieh | made by the company; the very bad yearly

The voungest | statement of

|
!
|

to obwerve him in the last year or so say |

that those have greatly changed Nothing

s0 sobers a man as the possession of great |

power, and to an American gentleman of
far less sensitiveness and innate fine
noss of character than Mr  Roosevelt,
the sudden burden of the fearful responsi-
bility of the Presidency of the United States
would not make for radical deeds or words
Mr Hoosevelt will have constantly before
him the great example of Mr McKinlev's
pationce, tardiness to anger and quaiet
sagacity  He will see the wisdom of con-
stant consultation with the leaders of his
with those prominent

He will find out that

own party, ns well as

In the opposing party

ft s a good thing to make haste slowly,
and wise sometimes, even in a President,
to turn the cheek to the smiter. Fhere

= not the slightest doubt that he will en-
deavor to carry out without the abatement
of a hair they purposes of his party and of
his departed ohief  Theoadore Roose velt |
bright mar, true man that he s, will not fail

The touching fortitude with which Mr
MoKinley died, full of self-forgetfulnoes
to the last and thoughtful only of the
fragile wife for whom he had ocared so long,
has tugged at the heart strings of the
American people as has nothing else sinos
the Civil War; and, added to the remem-
brance that Mr, MeKinlev's name is written
in golden letters upon the business pros-
perity of the country for the last five vears,
inspires the natural feeling that for many a
dav the country has entertained an angel, un-
awares  The shock of the Prewident’s death
I« undoubtediy very great. The results of
auch an event are usually twofold in their
tnfluence upon business affalrs, one, which
Is folt in the hou~ immediately after and
comes from shook pure and simple, and
the other, a general serutinizing of busl-
pewe conditions and prospects. The ad-
vent of the latter s slow and discuslon of
it may for the present be postponed.
It must only be candidly sald, therefore,
that it was the prevalling opinlon on
Friday afterncon and Saturday among
those most competent to judge that what-
ever the general drift of our markets
might be, the large reduction in values
which had already ocourred had gone a
long way, toward discounting the im-
melinte effect of the President's death
Thowe who bolieve that the "l.l’k"
s in & period of decline ought to remember
that however satisfactory to themselves
may be the reasons which they can adduce
o this bellof, stooks are sulll lodged in
strong hands that are both willing and
able to protect them, and that this con-
centrated control is full of danger for over-
venturesome operators for the fall. How
powerful this control is, was lllustrated, In
the marly part of last wook In the extraor.
dinary rally which eccurred upon the more
favorabile news from the President’'s bedside
On the break of the preoading Saturday
st ks had been taken by the representa-
tives of powerful banking houses and
great  Intereats, and these people
gave the sellers of “short® contracts a very
unpleasant Monday and Tuesday in the
wivk following It was very clear last
Friday that the buying on the floor of the
Frohangs was what Wall Street technically
desorilum as of the *best * character. Nearly
100 shares of Union Pacific common,
for instance  were absorbed during the
day Ly two or three firme within a range
of ane point and a half The worst is now

O e

known and the history of Wall Street, that
the worst or the best is usually discounted
1 advance, will probably be again exem-
i {

(e thing can b announced with cer-
tarty namaly, that there will be no Wall
N pasie beoause of what has happened
Wiie it i« improbabile that money available

for wtock speculation will be in plentiful
Sy antil the Txeember  asttiements
it i» squally improbable that the
medinte future has money stringency in
re Popular opprobrium s greatly visited
b present trouble upon our faully
dictlons Suh-Treasury system, which
vauhts millions of dollars that

i to e avalable for current public
' Is. and revision of this system
! I the greatest perhaps the greatost

ar Ve

Lo A

financial  needs of our Government
it u fearloes judge will not hesdtate to
“ ot deast somne part of the blame for
UMculty upen the nations!l banks and
i ohargs of them It s perfectly
ownd that rvery fall thers s a

And e the Basteorn financtal onnt res
money Lo move the orops in the Bouth
il Wew and when the erore are large

wranl busiooss s active it s not it

| the metal has

| med by the publication of the most flat-

tering annua' report of operations ever
the Republic Iron and Steel
Company, showing that the eoncern had
paid over $1.400,000 o dis idends during the
year, of which only $319.000 was earned,
and the attack upon (he Amalgamated
Copper Company in the shape of a ecircular
asserting that the United Metals Selling
Agonoy had over 135,000,000 pounds of un-
sold cupper on hand, and that the stock
was inorvasing.  The figursa given in the
statement are almost cortainly an exagger-
ation, bt they Lave this probable basis,
that exports of copper have greatly
fallen off Juring the year, our production of
slightly diminishnd, and

o

iy

our domestio consumption of it, while en-
Jarged, s not sufliowntly so to absorb the
copper that is brought forwaid Thus,

it in likely that there is an accumulation of
copper stocks and that this is inoreasing
Py Kina
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SOUTHERN HRAILWAY € OMIANY

New Vork, Seplember 11 1001
A dividend of TWO PER (ENI 2 out of
tneome for the year ended June 30, 1801, has been

declared on the Preferred Stook of the Company,

payable October 18, 1801, W stockholders ol reeord
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reopen at 10 A M k\i

D

23 Wall Street Now
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York, September 11, 1901
of the \‘oting Trustees for
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Rallway Company will clowe at 4 P M on W ednes
"n, September 28 1801, aud will reopen al 10 A
on Wednesday, October 8 o
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e morning of Uctober 1iRh next
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