continnes to be the lack of puhblio
rest in it. It is fair to say in the same
”mmnmhmmdm

the fact that prices are very high. Quota-
tions have been advanced to figures which,
to put it mildly, fully secure to sellers of
stocks all that is coming to them by
reason of the prevailing prosperity. Ar-

ts for further advances must rest
upon what is to be rather than upon
what has been. And what is to be is not
only uncertain but doubtful.

Admitting in the largest way all that is
oaimed for our present good times, it
must be recognized that it has already
jasted for the full term which throughout
our financial history has, in each instance,
wovered such periods; and that the intense
heat and activity to which the prodigious
productive resources of our ocountry have
been stimulated cannot, in the nature of
things, be expected to continue ' perma-
pently, much less to proceed unchecked in
the face of the prostration and impover-
{shment of the European consuming world.
It is possible, therefore, not without sig-
nificance, that investment buying upon our
Stock Exchange has been mostly in evidence
of late in what may be called the rail-
way bond issues of the second class.
Many of these bonds now return larger
interest than do the common stocks of the
railway corporations themselves; while
their security is far greater. More
than one speculator who has made money
out of the rise in railroad shares in the
Jast five vears has recently determined to
lot some one else have the rest of the profit
in these stocks and to invest his own
money in bonds of the class described.
0f course the idea that it is genuine invest-
ment buying that has recently forced such
stocks ae Delaware and Lackawanna and
Northwest preferred to 240 and Michigan
Central to 140 is absurd.

It is sincerely urged by those who are
looking for a further advance in the price
of all securities in the near future that the
signal for the movement will be the an-
nouncement of the complets and com-
prehensive settlement of the Northern
Pacific controversy. Nearly every one
seems to be convinced that such an an-
nouncement is likely to be made at any
moment, Yet assuming that the diM-
culty will all be patched up in the nicest
manner, there are etill soms fubsy old
sceptics who say that Wall Street has a
way of securing profits from what it knows
will happen before the event really does
happen; and, moreover, that as the ending
of the Northern Pacific trouble would be
really but the removal of cause for
serious decline in all the securities con-
cerned, there is no logical reason why the
fact should produce any particular ad-
vance in them. Itissald that thesettlement
will comprise a scheme for the harmonious
action in future of all the Western rail-
roads. Perhaps it will be wise to see what
the scheme is before estimating its char-
acter and permanent results. But ecan
any plan be devised short of the mctual
control of the Burlington system by the
U'nion Pacific Railway, which will lessen
Union Pacific’s watchful jealousy of that
eystern, when run as an adjunct to the
Northern Pacific and Great Northern rall-
ways? Even if, as is quite possible, a
plan is evolved for the joint management
of the Burlington system by the two great
rivals named, do experience and common
sense justify a buoyant hope that the at-
tempt will result in lasting success? (an
the proposition be soberly stated that rail-
way competition in this country is to cease?
Coase [t will in very great degiee at a time
ke the present, when the chief trouble with
ll rallway properties is lack of freight cars
sufficient to handle their business. But
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history asserts that such times are fleeting.
Even as thiugs are, the Rock lsland, in
which a well-known firm of Chicago specu-
mtors has recently gained what appoars
» be a dominating influence, s talking of
ullding largely .nto the Bouth and West
and has practically decided to bulld a
ww lne between Kansas City and St
Louis.  The 8t Paul has a line more than
maped out 1o Helena, away ito Northern
Pacific territory, sl ils managers are
representod as declaring that they oould
bulld & rond to the Pacific at a lower oost
per wile than Is represented in the presenl
valuation of wither the Northern Pacific
of Ureat Northern rallways. The Goulde
are pushiung thetr system tuto Ohlo, Peansyl-
vanis, West Virginie and through Pennsyl-
vaa termilory o an Atantic  seepont
Ie all harmony ., of course, and there are
frisndly personal relations Intween every
wdy conoerned  Bu' soe woknow u oMol
e Bt Poul rosd enwrappesd 8 gowd deal
I suggestion in Lie words telegraphed o
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depression was caused by a glut of freight
room due to the release of steamers after
the slackening of hostilities in Bouth Afrioca,
and by the overestimation by our grain
exporters of the quantity of freight room
that would be needed in fllling the Euro-
pean demand for our food stuffs. Europe is
short of food stuffs, but not to the degree
that was supposed last July. She will be
a good but not an extraordinary buyer
of our grain thisyear. For the threemonths
ending on Sept. 30 we sent to Europe only
$3,000,000 worth of food stuffs more than in
the same period last year.

The sweeping decision of the court of
last resort in Iilinois upholding the Fran-
chise Tax law of that State may be miti-
gated somewhat at the forthcoming session
of the State Legislature, but it is another
illustration of the fact that, so far, the
courts have, without exception, refused to
disturb these franchise tax laws on Cone
stitutional grounds. The whole questior
of corporate taxation and regulation in
this country seems to gather greater im-
portance each day. The copper situation
is unchanged. People in the metal trade
continue to regard a reduction in the price
of copper, due to the simple operation of the
law of supply and demand, as inevitable
at no very distant day, and they scout as
very improbable any agreement to re-
strict production between the Amalga-
mated Company and such interests as those
of the Calumet and Hecla and Phelps, Dodge
& Co. The traditional attitude of the Cal-
umet and Hecla people toward all such
propositions is well known, while Phelps,
Dodge & Co. are at present bending great
effortsa toward the development of their
new copper property at Nacogari in northe
western Mexioo. Thoroughly correlative
to the copper situation is that of the textile
trade in which a gigantio corner is be-
ing operated by one of our New York
merchants, This gentleman, who is one
of the boldest speculators that our coun-
try has ever seen, is in complete control
of the print cloth market at present, and
apparently is endeavoring to fasten his
grip upon the supply of the goods .
question by so increasing the wages of his
operatives that other manufacturers, not
his equals in financial resources, but who
mu t meet the demands of their workmen
which the rise in wages at one mill entails,
will be forced to close their mills or pro-
duce print cloths at a loss. Authoritics
in the trade say that print cloths cannct
now be manufactured and sold by ordinary
manufacturers at a profit. It will be inter-
esting to see how the experiment ends.
Note should be taken also, of the remark-
ably dry and warm weather that has pre-
vailed over the country east of the
Rocky Mountains for a month past.
It has served 10 increase the cotton crop,
but its effect has been bad upon win-
ter wheat, and it has impeded the distri-
bution of seasonable merchandise. 1f it
continues, more will be heard of it as an ad-
verse factor in business Priuie Kina.
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MorToN TRUST
COMPANY,

88 NASSBA™ STREET.

Capital, $2,000,000
Surpes & Undiided Proft, $4 000,000

OFFICERS:
LEVI P, MORTON, Presiden
THOMAS F. RYAN, Viee-President
JAMES K. CORBI 84 Vice-Prest
H.M. FRANCIS, Seeretary
EUG: Nii K. VARET, Amt. Secretary
G L. WILMERDING., Asst Secretary

H. 8. BERRT, Trust Ofcer
DIRECTORS:

Jehn Jaced Astor, Jeseph Larocque,

Geerge ¥, Baker, D. 0. Mills,

Edward J, Berwind, Levi P. Merton,

Frederic Cromwell, Richard A. MoCurdy,

James B. Duke, W. G, Oakman,

Heary M. Flagler, George Foster Peabydy,

G. G, Haven, Samvuel Bea,

Joseph O, Headrix, Eilhu Root,

Abram B, Hewite, Thomas ¥. Ryan,

James N, Jarvie. Jacod H. Schifr,

Walter 8. Johnston, Joha Sleane,

A.D. Jullllard, Willlam C, Whitaey.
EXECUTIVE COMMITTEERE:

LEVI P. MORTON,
THOMAS F. RYAN,

EDWARD J, BERWIND,

G. G. HAVEN.
JOSEIH C. HENDRIX,
JAMES N. JARVIE,

GEORGE FOSTER PEABODY,
JACOB H. SCHIFF,
WILLIAM C. WHITNEY.

The Unknowable in
Real Estate Titles

All that can be known or dis-
covered about a Real Estate Title
the TITLE GUARANTEE
AND TRUST COMPANY
knows and discovers through its
plant, and through its force of
skilled law)e:s, devoting them-
selveswholly to title examinations.

All that is unknowable and un-
discoverable, this company in-
sures against with a guarantee
fund of $6,000,000.

No buyer is justified in dis~
pensing with such protection.

GUARANTEE
AND TRUST COMPANY.

146 Broadway, New York.
175 Remsen St., Brooklya.

Mortgage Investors

can secure choice mortgages and absolute
safety of principal and interest by pur-
chas ng the guaranteed mortgages of this
company. A large number always on hand
for immediate sale, saving investors loss of
interest by delay.

oD MORTAGE GUARANTEE (0

146 Brondn;, 175 Remsen St.,
New York. Brooklyn.

CAPITAL AND SURPLUS, $1,700,00).
DIRELCTORS:

George G. Willlams William M. Ingrabam,
Alegander £ e John J. Tucker,
Jacob H. Scun Wiliam Lummis
John W, Steerlin James . Lynech
Charies R H-mfnwc. Renjamin 13 Micks
Charies 5. rown Jullen T. Davies
Fredenck PVotter,

Felix Campbell
damuel T. Freeman Wenley C. Bush,

Bilis D Willlams
WILLIAM B ISHAM, MARTIN JOOST,
mu?u‘ § Viee Prosident
CLARENCE H ELSEY 2d Vier President
FRANK BAILEYN MARTIN WPLLES

TRUSTCOMPANY

118 BHOADWAY, NEW YORK.
Capitsl e e 51,000,000
Surplus and Undivided Profits 1,346,000

dllows interest on deposits subjsct to
eheck and transacts all Trust Company

busiiiens '
MESKHY MORGENIMAL . Fissdes
MLUM . GRANT, F I ALLERRNECNT,
Viee Fre M Yue e
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Jalies Biilinas

Abihuty N Brady
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Bankers and BVrokers,

$900,000
Schenectady (N.Y.) Railway Company

FIRST MORTGAGE 4)2% 60LD BONDS
DUE SEPTEMBER 1, 1941,

Secured by first mortgage on the entire street railway system which
operates under liberal and perpetual franchises in Schenectady and its suburbs
including a branch to Albany and one¢ in process of consiruction to Troy
Also secured by first mortgage on the property of the SCHENECTADY ILLUMIN-
ATING COMPANY, controlling the entire electric light business in the city, and
which has been in successtul operation for a number of years.

A strong financial and technical manazemsnt is assured in the ownership
by the General Electric Company of the entire issue of capital stock.

Circular containing price and full details, together with map showing lines
of the road, on application,

N. V. Harris & Company

BANKERS
NEW YORK
31 Nassau Street

CHIOAGO BOSTON

Mexican National Railroad Co. Readjustment.

TO ALL HOLDERS OF BONDS AND STOCK OF THE
MEXICAN NATIONAL RAILROAD COMPANY:

As already ancounced, a Plan for the Readjustment of the Finances of the Mexicaa
Nationa! Rallroad Company has been prepared, and the undersigned bave undertaken to
act as Readjustment Managers to carry out the Plan, which affects all Jaz securities of th:
Company.

Participation under the Plan of Readjus'ment in any respect whatsoever is dependent
upon the deposit of securities ON OR BEFORE NOVEMBER 13, 1901, with

SPEYER & CO,, tbe Depositary under the Plan, at their office, 30 Broad Stre:t, New York

or at the offices of thrir Ageaty, Mesws. SPEYER BROTHERS, London, and Mess.
TEIXEIRA DE MATTOS BROTHERS, Amsterdam.

Coples of the Plan and Agreement of Readjustment and any further information destred,
may be obtained at the offices of th: undersigned or thelr Amsterdam Ageat,

SPEYER & CO., NEW YORK.
KUHN, LOFEB & CO., NEW YORK.
SPEYER BROTHERS, LONDON.

FIDELITY
TRUST G0,

NEWARK, N. J.

ATLANTIC
TRUST Co.

—————

ATLANTIC BUILDING, ":'D;‘:l P P $1,000,000.00

Wil Ang Wikiam Sreess. Froats ST nennanes

L. V. F.RANOOLPH,  JOHNALVIN YOUNG, | § | S0 oot ooy e oer s to remt
President. Secretary ot $5 00 per yenr and upwards. according

1o siee

Allows [aterest om daily balances of
$1.000 or ever, subject to check at sight,
end transscts a genernl banking business

Authoriged by Law to act as txecutor trus.
tee, administirator, guard an, assigh e, recelv.
er, and in all fiduclary capacities, both under
court and persons! appoirtment

Takes Eatire Charge of real and personsl
€ ale.

Reots Safes and stores valuabies In well
guarded bu glar and Nireproof veulls

mives Titles of real estate threugh.

out New Jers'y

Acts o8 trutee under mortgage registrar
and transfer agent of stocks and bonds of

corperations

OFFICERS
Lral H. MeCarter
John F, Dryden

JOHN L. RIKER, L. M, JONES,
Tat Vice-President, Asst, Secretary
WILLIAM CARPENDER, BENJ. STRONG, JR.,
2d Vice-President. Asst, Secretary

Depository; Trustee; Executor; Guardian;
Registrar; Agent.
Allows interest on deposits subject to draft.

Capital, $1,500,000.
Surplus, $1,000,000.

TRUSTEESR
Jewis Cass lLedyard,

Wm. Carpender
1). Leverich

D Caawford Clark, (

Joun ¥ _IDnyden Gllbert M. 1y mplon, Pres.deut

Vice President

A T e s PR

ueorge W. Kby, Auwn A Raven "
Andrew 8. (reen. I ,\ 1 'l-tandulph, derome Taylor | "’1:.‘.""‘,'1";"?”\ aud
John F. Halsted John ket R £ o '

Chiaries R Henderson, (1 Sanoriis Frodorick W. Renor. “ecioiary & 1 reasures.
Louls W. M, m Schal r

W 1 Hollister, John W. Simpaon =R I TR
Woi B Isham, Franca &  Smithers,

Marvin Joosi I regerici Sturges

W. It T Jones, Allred Wagsta

CoIoNIAL
TrRvsT(©MPANY,

ST.PAVL BVILDING,

222 BROADWAY, NEW YORK.
Capital, Surplus *];z,wo.ooo

THE TRUST CO.
OF AMERICA,

149 BROADWAY,

INorthwes! torner Liberiy 8o

Capitl - . . - . §2.500,000.00
Surplus & Undivided Profits, $2.842,122.55

Alows lntesmt on Mol ) 1w ance

LUndivided Profits
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DEAL IN

High Grade

Redmond,
Kerr & Co.)'

Am AN A

Investment
QI.W‘A'I:.:?,"N, Y &ariﬁc:l

Liet of current offerings sent on epplioation.
Transact & peneral baaking business,

Receive deposits subject to draft. Dividends snt
Mtorest collacted and remitted. Act a8 Fiscal
Agents for and megotinte and fssne loans of rall
toade. sireet rallways, gas compantes, ete. Securl.
ties bought and s0'd ou commission. Members of
New York Stock Bxchangs,

Issue Travellers'

LETTERS OF CREDIT

available throughout the world.

Philadelphia:  GRAHAM, KERR & CO.
Chicago: 304 THE ROOKERY. °

BANKERS,

Nassau and Pine Sts., New York,
18 Congress Street, Boston.
Dgpalers In

U. 5. GOVERNMENT BONDS

and other

INVESTMENT SEGURITIES

Depesits Recelved and laterest Ailowed on
Balances subject to dralt at sight.

JACOB BERRY & CO.

fConsoll sed Stock Lachange.
MEMBERS: I N. Y. Produee Exchange

44-46 BROADWAY, NEW YORK.

HARTFORD OFFICE, HILLS BLIK. 847 MAIN ST,

STOCKS - BONDS - CAAIN-COTTO)

Transact a general brokerage business (i lots of
all guantities. Issue upon request A GLIMPSH
AT WALL STREET AND I'lo MARKETS,” and
nther data of interest, Information on fnancial sub
Jecta glndly furnished.

HENRY GLEWS & 0O.,

BAN S,
hl. 13, 18, and 13 Broad St,
MEMBERS N, Y. STOCK EXCHANGE.
Orders  executed for investient or on margin
Interests allowed on deposits, subject W ch ek ab
siebt.  Act a3 Fluancial Agrnts for Corporationt
and Investors, [ndustrial Combinations Org snlzed
Government and other luvestment Boad)
beught and sold.
BRANCH OFFICES
17 W, Mib St on. Waldort 202 5th Ay, eor 25th St
457 R'way. Silk Fx. Bldg 060 Worth &390 ThomasSt,
87 Hudson St, Merc, Ex 16 Court St., Brookiyn

BANKING HOUSE OF

J.OVERTON PAINE & CO

NEW YORE, BOSTON, PHILADELPHIA,
WASHINGTON, BALTIMORE
MAIN OFLICE: 56 BROADWAY, N. Y.
NEW YORhA | Broadway and Canal St
BRANCHES: |38 Wost 84th St.

Orders Executed for Cash or on Margin
STOCKS, BONDS, GRAIN, COTTON,
Write for Booklet

“SPECULATING ON MARGINY

GUARANTEED STOCKS
INVESTMENT BONDS

DEALT IN pY

JOSEPH WALKER & SONS,

38 Wall St and 13 RBroad St., N, Y, Qi
Membeors New York Stock Fx hange,
Branch OMce § West 23th St.

Sternberger, Fuld&Sinn

S8TOCKS, BONDS, ETC.
U3 NEW STREET.
Branch | 3 & 8 Thomas Et, sud 244 Equitable Bldg,
Officss ' 621 Broadway. Baltimore, Md.
Private wires to Chieago. Plttsburyg,
Cleveland, Phila., snd Baltimore,

Stoppani & Hotchkin,

Memberas New York Co solldged Stork Fxchange
68 BROADWAY, NEW YOKRK

TELEPHONE, 378 (ORTLANIN
Orders execuled for investment or un marsina
STOCKS, BONDS, GRAIN, COTTON.
Braucy OMme v E eur Broadway and S0tn

HAVEN & STOUT

BARKERS AND BROKERS,
1 Nassau Street, Cor. Wall St.,
Hembers of the Noew York Stock Kacksuge

SONDS, STOCKS, COTTON, GRAIN,

Heskins & Sells,

Certined Public Accountants,

NO B0 BHROAD w1, NEW YOHRNK,
P04 Draiborn B jent B0 & wlrmman Biger
o owge 11 Lowdou K ¢«

Dividenfs and Futeicst.
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