THE PMM“ SITUATION.

There were last ¢ week no
ments in the business and
Conditions continued exactly
for several weaks, namely, the

resence of great general prosperity,
.,n‘h ness, however, is not as
formerly  The railroad sarnings
clarings were larger than last
smaller than in the preceding
months, while faillures seem to be
frereasing. In specific lines, wuch
andd coal, there is extraordinary
Money is easy, the banks and trust com-
panies williugly putting out large sums
on four months' time at 435 per cent.
paac v loans have been made on industrial
collatoral solely, at 5mmt.fwthoplﬂod
pame!  the firms borrowing the
peing. of course, in exocellent credit
sz 10 keep a large margin unim-
pairet Encouraged, probably, by this
eheapness of money, the stock market
has been what must be called strong, but
the strength has been feverish, uncertain
ant spotod and of the character that sug-
gt manipulation, even if it does not
prove t One group of stocks after another
b leen advanced slightly in a way indi-
s a desire on somebody’s part to
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o te the market. But the general
T is keeping away from Wall Street
P ax it has ever sinoe the May panic
( won houses report buying orders
o fteide investors or speculators as
for and far between  Apparently some
Jesonis have boon learned

[+ 1« Lughly probable, moreover, that if
shat the experts in high finance call the

.
»

15" position of foreign exchange

does ot miffor amendment, we shall not |

poar a great deal more of time money being
prossel to a loan at a low rate. The calling
1! Tunds upon the Paris market has pro-
s ton point where gold s on the verge

Llonving thisconntry.  The Paris demands
mav Lo caused by the approaching settle-
pert on the Bourse, by a forthcomiug
g0 of rentes, by a great Russian loan,
or by all of these influences: but if it con-
trnoes the Bank of England's rate of dis-
~ will surely rise, and unless money
rates also rise here we shall ship gold abroad
In gquantities It is now demonstrated
1

e whatever may be the paper figures |

;' ur foreign trade balance, the cash stand -

ing 1o our erelit in Furope is exhausted,
ar ! we are, in fact, large debtors there
Spers have not been wanting that quite
ascdo from any pressure of their own neces-
o o« foreign lenders have not fooked
v enthusiasm upon the use that has
poently beon made of their capital in this

euntry anel have shown a disposition to
recall thelr eredits upon general principles
Rt appreciation of the strength of these
Jeal demands abroad, in and of themselves,
mav be gathered from the contemplation of
Eneland’s national debt, which has in-
crease | within two and one-halfl vears
more than it has been reduced within thirty,
trm the debt of France, which has so
g Jlon that it is now the largest recorded

d in history, and from the distress of
Germany, which has foreed the Impeorial
Fark of the nation to have const ant resoures
tots privilege of issuing paper money above

gal rosorve of gold  The Imperial Bank
o twue an unlimited quantity of notes

alove the logal maximum by paying a tax of
fror cont . thereon to the Imy=iial Treasury

ly, there isno profit in the ssue un-

Uboviens
[ monoy i1 Germany commands more thar
8 ner cont interest; and when money falls

below this price the notes issued by the

Relchwbank at a time when a higher rate |
rolsd tend to return for caneellation. A |
process of inflation, nevertheless, is re-

wortexl to and would, if unchecked, injure
the  Rodchsbank's eredit. As vt there
v o signs that the trouble in Ger.
many ie over  Each day brings its story

of a broken bank or mercantile house, |

due. sometimes, to personal fraud, but
otoner to hazardous speculation by the
bank or other institution in its corporate
eapacity Yot, only a fow vears ago how

vas Ciermany's pros erity' How the |

ra
sarnings of her rallwaye inereassd moanth
»

month, how magnificent werw the |

.
profite of her iron millk and of all her
munl uring  industries, and how the
shrondest bhankers and most acute Husiness
o the country believed that it would
sl e finitely continue!
I' s generally belioved that with the re
turn of NMr Morgan some  decision will |
arrived] At in the Great Northern

' 1 ngton system; but Wall Stret |
i e w0 sy as i onee was that only
t 1alls®™ of the settlement remain
e agreed upon. The serious nature
of the tronble s perhaps better under-
. popularly, and the far-reaching in-
f? f any decision in the matter is
t st subwtantial reason for conslod.
g that peace and not war, will flow
from 0 1t ought to be realized now by
ety one that neither of the parties to
Wi preat controversy engaged in it as a
Ly spwculation, but that both took up

s for the permanent protect ion and ad-
fstment of their own separate railway in-
temts The Great Northern poople say
Bat the possession of the Burlington sys-
tem which the Northern Pacific controls,

B essontial to the proper development of

thels property. The Union Pacific man-
Agess decdare that the Burlington in Great
Nowi bern hands might work ["nion Pacific's
L AT andd  they assert that the
demand mads by Mr. Hill for the retire-
e f Northern Pacific preforred stock
. i ds one wholly contrary to the
L [ the agreement made by both
Par Wt Max Hore is a vital difference
b task the highest and greatest
£nin fdge. Thers are those, indeed,
- bt it cannot be hridged at all
a on it a temporary strooture s
r the consent of evervhody con-
o will feebly bear the strain of
! U times and business jealousy,
ST A thelCongressional fLegislative
:‘ / | Atacks that will, in all prob.

w levelled agninst it
Sots for monwe of the movements In
st during the week are, of
» Ay dwevrnibile.  An extea divi-
O e Pennsylvania Railroad
" SR ore than probabie Peoples
b *haturally weak after the decision
-  Nupweme Court in the tax
reveiation made 1o the List.
v of the Exchange that the
) barcly sarning  its  present
e cual wocks have boen

ity

o NR becauss of the great
{ coal trade Yet despite
g ed profite of the  ron
" - The Steel stocks have
! And what the Ojwra-

account for any such prices
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On the other hand, the New Yogk Central
of asum not less than
$30,000,000 for pressing improvements. This
money must be provided for in some way
at a date not far removed, and it s very
, therefore, If the fized charges
of thg system, despite the benefits of the
refunding operation, can be at all decreased

The recent course of 8t. Paul is an enigma
similar to that of the Vanderbilts, though
not quite so great, for the supply of the
stock in the market is so small that manipu-
lation can do great things with it
by competent observers
Union Pacific interests were buying
control of the property in the desire to
compensate themselves for the possible
loss of the Rurlington in the settlement of
Pacific matter
the Union Pacifie people
might desire to enlarge their holdings of
, though the latter road s now
oontrolled by Interests which,
identical with

system is in need BON oNy ooy
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the Northern
possible that

of the Union
tightly  allled
But even the complete acquire-
ment of St Paul by Union Pacific would not
obviate or repair the injury to the latter
road which would be caused,
gers of the property have always main-
tainad, by Mr Hill's control of Burlington,
Burlington is in the fulles!
of the Union Pacifie,
Is it possible that St
Is being competitively bought by two great
| interests, as Northern Pacific was and for
| mueh the same roason’
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the stock narket must
1(‘0-\“'!‘ further consideration to the cop-

| rather thau later,

» the contrary,
situation s steadily growing worss
of the favorable views that have Leen

! pressed concerning it have been promul-

| gatedi by those copper producers who are
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ng ameliorated,

is becoming intensified
the consumption bas fallen «

In this country
| been maintatned
has 8o destroyed the
the two lands that copper is beir
hore in volume. The price of copper has
been held in the United States not beoause
'“.!.h have been
for it is admitted that a very
large surpius
is constantly bwing added to, but hecause
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Financtal
Richard V' Harnett and Vieary W ng

RILHARD V. HARNETT & (,0
Auction Sale

STOCKS AND BONDS
Tuestay, Oct 29, 1901, at 1230 .

st the New Yok Real st Solesroom, 111

hoadw .
Faecutor s Sale h\h e of Margaret 5 Fischer,
De~eogani
M abs e Hun lwu L1000 sa et
Por aceount of waoom it 18y Concern
W ss Montaux Fire o1 N : mpany
$19 each formerly Montauk Multiphase Cabile
e
80 sis Beanington Petroleam wnpany, 86 eact
U L ister Company, K cor

MANHATTAN
TRUST CO.

wALL ST cor. NASS2 U NEW YORK

Capttal, Surplus & Undivided Profits,

82,000,000,
JOUN 1. WATERBURY, Precidens
JONN KEAN,

AMUR T, FREN ‘5.;\“:1‘1;.:.10”
CHARLES H. SMITH, Sec,
W N TH DLANE, Treas,
PIRE TORS. 1M
Fran-i: R, Agpleton, James J. Hill,

August Beimont, J. H. Latham,
H. W, Canaon, Oliver H. Payne,
A. ). Cassatt, E. D. Randolph,
R. ]. Cros, Grant B, Schiey,
Rudciph Eilis, James O, Sheldong
Amos T. French, Edw wed Tuck,
John Kean, R. T, Wiison,

John L Waterbury,

ORIGINA". CHARTER 1829

TRHE
CALLATIN

NATIONAL BANK
OF THE CITY OF NEW YORK

CAPITAL . - - $1,000000
SURPLUS AND PROFITS 1,900,000
OFFICERS

FREDERICK D. TAPPEN, President,
ALEXANDER M. STEVENS, V co -Prosident,
SAMUEL WOOLVYERTON, Cashier.

DIRECTORS
FREDERICK D TAP®EN ALEXANDER M. STEVENS
ADRIAN ISELIN, JR WENKY | BAIBEY
THOMAS DENNY. W EMLEN ROOSEVELTY.
FREDERIC W STEVENS. CHAL. A PEABODY,

~ METROPOLITAN
TRUST COMPANY

OF THE LY OF Niw Yol
Capital $1.000.000, 17 and 29
Surplus and Frofits 1, o000 Wall st
BRAYTON IVES, Presigent

SHLUERICK D TAFPEN, V', Pres
BEVLRLY CHEW, Second \jor Prest dent
ALEAANDLEN ~ WENN, JK . Secretary

BEMIRAM CHUTGR A Asa see ¢

(§ 1 l:' 0‘:"
Ieber R. Rishop. e Mortimer,
Willlam L. Ball Dadiey Gleott,
Alsesi .« ane Joha K. ror‘-.s
,’ug Hesry e alans
Meo. Norman B, l..-.
Braywes ives J. Edward Simmoas
K. Jesup. Fre "% D, Tappon,
Edward B. Jedsoa. Jobhn 1. Torry
Marta, Namuel Thomas,
». o, LN m. "

Geo. Heary Warroa

W.R.HOUGHTALING & CO.

Members New York Stock Exchange,

52 BROADWAY, N. Y.

Stocks, Bonds and
Investment Securitics.

Telephune 10805 Nroad

™ United National Iini

Broadway and 424 Street,

MEARY W LIENNERMN Prestdeny
CHARLES F HOLW Ve Presidem
MENRY VON WINTHNES A\ er Pessidiony
W OW O WakNy Canhimy
PEAEY « STRANNANNS N A LI

Capital, $4,000.000  Surpius. 5200.000
WILL OPEN FOR BUSINESS WNOv. (ST,

Guaranty Trust Co. of New York. |

CORNER CEDAR STREET
LONDON OFFICES 83 LONBARD 8T, B C. @0 ST, JAMES §T 8 W

Capital .... $2,000,000. Surplus..... $4,000,000
INTEREST ALLOWED ON DEPOSITS sabject to theque or on certificate,
Acte o2 Trustes for Corporations, Pirme & Individuais; and a8 Guardiae, Exeentor & Administrator:
Teken sotire charge of Real snd Personal Batates; carefully s iected securition offerad for investment
TRAVELERS LETTERS OF CREDIT avellabie tu all parts of the world;
ALSO C(UMMERCIAL LETTERS OF CREDIT ISSUED.
DRAFTS oo all parts of Geeat Britatn, Franee, and Germany BOUGHT and SOLD.
ADRIAN ISELIN, JR . Viee Presidest
HEXRY A MURRAY, 34 Viee President
Massger Forelgn Depariment
F. 0 HARRINAN, Assistant Treasurer
R. C. NEWTOUN, Trust Oof\eer,

WALTER . OAKMAN. Presidest
GEORGE B TURNBULL, 34 Viee Presidost.
JOHN GAULT,
WM C EDWARDS, Treasurer.
E. C. HEBRARD,

n‘-tu D. .’mllbd.
m:go: Pu‘d‘.

e OOm

Lendon Committee:
ANTHUR J FRABER, (\nu‘n' LEY]

. Winited States Wgagq and iImst a[nmyang,

59 CEDAR ﬂm‘f NEW YORNK.
SURPFLLS 82,500 000,

Pays c'ntms( on Check Accounts.
Issaes Travellers’ Letters of Credit.
Transacts a Trust and Banking Business.

CAPITAL SR,000,00:

President.
&uh R. Henderson, ?_obtﬂ Olygl;:'mc.

T4

Charltcn T, Lewls,
Richard A. McCurdy, Eben B, Thomas

gﬂ

Alezander B Orr !
Waiter G Onkmaa,

enty M Pln'-
!‘nwcl "‘ &".'J-n A,

r um DOIAI.D Q. ﬂAthllA'

an,
M rimer L. Schilf,

james T impson,

—

MoRrTON TRUST
COMPANY,

NASSA'I STREET.

TLAN
TRUST O,

ATLANTIC BUILDING,
Wall and Willlam Streats,

L. V. F.RANDOLPH, JOHN ALVIN YOUNG,

- —— ————— e — - -~

JOHN L. RIKER,
Tat Vice-President,

WILLIAM CARPENDER, BENJ. STRONG, JR.,
2d Vice-Prasident,

Depeository; Trustee; Executor; Guardiam;
Registrar; Ageat.
Allows intcrest on deposits subject to drafl
Capital, $1,500,000.
Surplus, $1,000,000.

Lewis Cass ledyard,

Asst, 80:~rn¢r;

Asst, 8¢ rotary

Alfrcd Wagsiall

TITLE GUARANTEE
AnD TRUST COMPANY.

170 Remsen St.,

144 Broadway,

Capital & Surplus,

Acts as Execu
iver, Registrar, Transfer Agent, ete.
Keing the largest lender on mortgage in
o, it has unequalled facilities for

nds held in trust in FIRST
MOouluiGuES on New York City real es-
market offers no investment of
rqual security paving so high a rate of
\large pumber always ready
rimmeldiate sale,

FRANK RAILEY
! HUKDICK. Seerstary,

] WHAY CLFEVELAND, An't Sec'y

Willinm M Togrebam,
Avgostos D Juiiliand

-
Seth M. Illllloa
Willam J Feston,

i

- $2,000,000

¢
Surplus & Undivided Profmts, $4 090,00

OFVICERS,

LEVIP. MORTON,
THOMASF RY A\.
JAMES K. (oum:lr. 4 Viee-Prest
HM FRANUIN,
VARIT, Asst Seorstary
WILMORDING.

Fresidem
Vice-Prestdent

Secretary !

Asst Seeretary

Trast OMcer

DIRECTORS:

John Jaceb Astor.
George ¥, Uaker,
Fdward J, Berwind,
Frederic Cramwell,
James B Duke,
Henry M. Nagler,

Joseph ¢ . Hendrix,
Abram S, Hewitg,
James N Jarvie
Walter S, Johnston,
A.D Jualllard,

Joseph Larocque,
DO Mills,

Levi P Morton,
Richard A McCurdy,
W. G, Oakman
George Fester Peabwdy,
Samuel Rea,

Elibhu Koot

Thomas F. Ryan,
Jacob H Schim,
John Sloane

Willlam €, Whitaey,

EXECUTIVE COMMITTER:
LEVI F MORTON,

EDWARD J NERWIYD,
@ G HAVEN
. MENDRIY,
JAMES N JAlRNILL
EFOSTER reEanony,
JACOUR I SCHIVY,
WILLIAM € WHITNEY,

(ColeNIAL
TRvsTEMmeANY, |

ST.PAVL BVILDING,

222 BROADWAY, NEW YORK
Capital, Surplus &
lirl;:li:idedurl’:-:iits }32' 100,000

Transacts a general Trust and Bank'ne Business
LLOWS INTEREST ON DAILY BALANCES

OFFPICERS,
"resblent

BicHARD DELAFIELD
Ol MUY R

Vies Prestienta

IBEMANN  Trieasnrer
JUDSON Necretars

MK Trust OMoar,

1’RI STENS:
Nenry O Navemeyer,
Anson R Flower
Towell M. Palmer,
dohn F Rorne
Riehard Delafield

Pereival Kihne

Cord Mever,

Perry Vieimant,
Wm T Wardwell,
Henrs N Whiiney,
Theo W Myers,

b C. Desens

oo Warren Smith,
John S i kerven,
James W Tanpin

.. n. ' Quintard,

~ MERCHANTS
NATIONAL

' OF NEW YORK,
42 Wall Stroot.

TRUSTCOMPANY

115 BROADWAY, MW YORK.

4th  Consecutive Semi-Anmual DN idend W.J. B MILLS

Declared Juve 20, 1991

Rohert M Gallaway
c-rl Vice-Prestidenat

James Stillman
Anthony N. Brady,
Johm . Crimmins,
Michae) Coleman,
Bruest Ebrmans,

LT
Samuel 8 ln-.hﬂl Assistant Cashier

John A, Stewart Fres. U, S Trast Oo,

Stewart Smith
Lertay M Schwab

M Gallaway
ek

a
avredge Wheeluright O“n
Jowph W Ha: iman

CITY TRUST CO

OF NEW YORK
56 WALLSTREET,

wiy s vv-u-‘ s Clty of New l.n h.-t-;

oo $L,000.000

Harriman A ¢ cp

Allews Interest

Bouse & Peooabie

R \Lffﬁm BON[)

Surplus and L.dnvlded Prohh l.&“.“
dllows interest on deposita subiect to

check and trapsacts all Trust Company

HENRY MORGENTHAL, Proaiden:
MULM J. GRANT

T.STALLKNEONT,
84 Viee 'res

ERNEST EHNRMANN
Secretary

DIRECTORS

Augustus D Juilliard,
Henry O Havemeyer,
William A Nash,
James N Jarvie
James H Pos!

Hugh ! Gran:

Morgentbau

: THE TRUST CO.
OF AMERICA,

149 BROADWAY,

Northwest Corner Likerty S0

Capital - . $2,500.000.00
Snmtumm Profits, $2,842,122.55
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Mutual TrustCo

OF WESTCLESTER CO.
PORT CHESTER, N. Y,

Captal, - $300,000 Surplus, - $60,000

Transacts a general Trust and Bankieg
business, Allows inte@it on bak
ances subjct to cheque.

GEO. R MEAD, Pres't,

WHITELAW REID, ,

JONN L. PARSONS, | Yiee-Presidents,
PRANCINS G INGERSOLL, See'y & Trea
COMN LLONAKRD, Ass’'t Treas's,

TRISTEES,
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Issue Travellers'
LETTLERESOFCREDIT
ava lable throughout the world

FINLADFLPILL CORRESPONDENTS
GHAHNAM, KERR & CO,

—  ——— e e

Vermilye & Co.

BANKERS,
Nassau and Pine Sts., New York,
15 Congress Street, Boston.
Denlers In

U. S. GOVERNMENT BONDS

and other

INVESTMENT SEGURITIES

Dcpon t« Received and luterest Aillowed o0
Balaaces subject to dralt at sight.

MCUB BERRY& CO.
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GUARANTEED STOCKS
INVESTMENT BONDS
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AL AEWM STHEVT,
141 v B JME l'.NO.“‘

llo\flund Peila. v Baltimere,

'mm & srouf

SALKL NS ARy BRORERSY
t Nassau Street, Cor. Wall St,
Merabe s of the New York Stock Kachange

lDbDO ITUCIR COTTON. GRAIN

e —————

Stoppani & Hotchkin,

5 Athange
. .m.um \\ \l! l.ll

STOCXS, BOADS. BRMl CUTTU\

HasKins & Sells,

—
Nehasr [ p
(R e Loa o .
wl § e A : Cerined Pubig Accoutanty,
e 3 o N B0 PROAD ST NEW YORK,
s e e
POA B wibhan N e B & sivaman S yonn
""‘-'.'.f“ ' Cbiuge 10 - Lonton ¥ ¢

e

-

o

B - it

N

™

=y



