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THE FINANCIAL SITUATION

The ewtty market Ust ex-

cwedinglf strong on professional busing
Induced by the cheapneea of money

of an amloablo eettloment
the Northwestern railroad situation
the continued report of prosperous busl

neal from all quarters of the country
Toward the end of the week there waa
little buying by outsider but not a
deal The commission houses found their
chief employment In the execution of Orders
of urge trader or of Individuals close
great banking intereets and specula
tore not uncommonly confessed In private
their fear of the temporary character o

the market movement The future of the
market obviously depends upon the atlltudi
which will be Illumed toward It at till
bye and under present conditions by the
general publlo nnd what that attitude will
be is not easily determined So far it hoi
been Impossible to stimulate any such publli
interest as was in ovjdenoo at tills time
year but on the other hand it has clearly
boon found easier In the past month to
btocks up than to put them down Btooki
arc still ncarco and strongly lodged The
operations of great pools and syndl-

cates are still uncompleted The final
adjustment of railway interests all ovei
the country involves the formation of new
companies into which many of the utocki
concerned will be taken at a high range
of value and the flotation of these enter-
prises with Uio enticing mysteries of profit
which they contain almost invariably
produces speculative activity The in
vector who looks at the things of
year or of five yearn rather than
those of a day may care very little

market of this kind But the specula
tor may core a great deal and If lila previ-
ous operations havo been in the line
hales of stocks that he did not own ho may
fiwl It wlee to hoMlly buy back thw se-

curities even If he cherishes the idea oi
again selling them at a moro advantage
ous time And acute legitimate minor
for a depression market values at this
Baoxon would have been a money stringency
The fear of such an ovent Is not yet removed
und the prophet would be rub who would
declare that there would be no trouble
over money before the year Is out But

unexpected action of tho Treasury
In extending its bond purchases to the li-

of 1901 and other high grades of tho Gov-
ernment issue so that it redeems at 140

bonds which were Imued six years
at IOIK and In again renewing its pur
chases after a few week cessation changes
the condition of affairs very much

Is naturally tilt most of It
Starting with the expected announce-

ment of the settlement of the Northern
Pacific controversy 81 Paul and Atchison
have scored decided advances on the theory
that their poHltlon makes them necofsary
factors in any Western or Pacific railroad
combination The Htorion that the Penn-
sylvania road U buying AtchUon of a
deal of some kind Iti the Gould

stocks of the great Vanderbilt proprie-
tary concern of a general combination-
of local transportation companies and of
Increased dividends on Southern Railway
preferred and Baltimore and Ohio common
have been strenuously revived Some of
these rumors are undoubtedly true and
others are as undoubtedly false Addi
tional dividends could easily he distributed
upon the two stocks laut named and thU
action will probably t e tnJien before
long The Southern Railway will profit
largely by tho situation of Its lease with
the Cincinnati Southern road as voted
by the pnopln of Cincinnati last Tuesday
and by the decision of that city o spend
UJXfifm on the Cincinnati Southern ter-
minal There U dually going
on In the Vandcrbllu whose ultimate effect
Is of course yet to l o discovered The
hhort IntwHt In LOndon against calla
of American stock owned on this hide is
ald to bo large and it Is generally IHInvM
that a fair proportion of the buying last
week was devoted Ui the protection of these
contracts

1ille the IrrtM of UKS Northern
Iadllo MttlrmMit have not tawn oft
cially disclosed am understood in
good quarters to providn for tho formation

f a new holding company which shall own
tlui stocks of tho Northern Pacific and Orrat
Northern railway and also for aitother
company which shall Irawi the liiirlingion
road tho lock of this l s lni company to
1 equally divided U lwran thu flrsttuinwil
holding company and the Inlon Pacific
Railway Tli Union Paoifla imipln will
luni ovrr their hulllngs of Northern
Iunlflc took mont of It being ni-

frirud ktixik to liNt proprietary company
ifoHvinu roprlotary stock llnrtifor It
nay be coiuicit n i rUiii that olW-
arrurgi fiHnU lll l i IIIMI u Mill Mciiru

IBoiAp party kKaitt from
w KUtal purcliaMi till Iuclflo-

tlMrw Imt heat litrwt rrnuKiliMiiU will

Jk this jim f a nioiny p n itt U-

UuuUlul II I wr4l uiMlenrtuutJ that
list Xortlivfri Itwiltu rflWr U4
Mud ty lU Ciauii lurto did nut
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waa general over oouatry
splendid for business Trade In
part of the land fa great and monl
cent Yet the summary of the repot
to the Comptroller of the Current
of tho condition of national
on Sept to shows that while the loans
these Institutions increased 13318383
during the twelve months previous

wh on hand was but 9iss7l8 moro
There U something here that looks at
glance as if our grand business was largely
an extension of credit and that the
had been extended too freoly But
hops any such reflection Is a needless

of trouble One observation
hold however and that is that along
the increased business in which wo
all revelling have como Increased ei-

pansec and that more than one railroad
company Industrial corporation
firm has found within tho year tho
of these to gross receipts un-

pleasantly enlarging The heavy
which all the railroads have found

necessary of lato for equipment and
have scned to temporarily advance

the price of railway Mocks because
money for the purpose was raUod for
most part by tho Issue of shares to
stockholders at lower prices than tho pre-

vailing market valuation and so the out-

standing shares participating in tho dU-

tributlon became moro than before
it But the fact should not bo lost sight
that many of those Improvements of
came nature aa repairs to a house

make It possible to live In it Mr Carne
Ries remark on thIs point tbo other day
prove as famous as lib hUtorio apothegm
that stool was either king or pauper
Railroads nowadays need bigger engines
larger and better freight cars easier grade
end a great many other things which were
undreamed of a few years ago but which
are now absolutely essential to railroad
life and tilt expenditure of money
those ends merely means that the lack o-

foreHight of former directors of the roads
which was of course Inevitable must
made good

One cannot have his cake and eat it
economic state of affairs in which every-
body In doing a large business
tends after a certain duration to a con
dILlon In which the profits of ones neigh
bora intrench upon ones own and finally
everybody discovers often about tho
time that profits generally have

Our great boom lias not been
a blessing to persons with fixed incomes
nor in its later development to
majority of wageearners Its prog-

ress has been marked as all
movements must be marked by a
fall in the value of money or what U

ing the Kama tiling by a steady riso In
valuo of things that money buys Widows
and orphans and all similar beneficiaries
living upon tho Income of trust funds have
had a hard time of it in the last few years
if their solo support has tho return
of trust funds during the period
It U a fact that U well In the mind of
householder and head of n family that such
IUH been the advance in tho price of
commodities that living CX CIIH V are now
very much greater than formerly
the cfliciaj record shows that
are higher at this hour than at

within a decade The weight of
this falls heaviest upon the man whose
income does not increase with tho increased
price which ho must pay for Ids necessities
and tho net result is his comparative

Nature however b busy with her cor-

rective and applicu a solace at
last that U both sweet and terrible
This dUtrvM of the man with a fired
incom diminishes power of con
FUmptlon Next the artisan and tho laborer
whoso wages have risen somewhat In the
period of prosperity find that tho ritto after
all does not to them the addi-

tional sums that they are forced
to expend Tim farmer who huts been
made suddenly rich by Ills great grain
crops sold at high prices owing to blighted
harvests in foreign countries discovers
that that condition of affairs was eioppt-
lotuU anti that crop failures can fall to lilt
lot u well to Utal of oth ni Tim great
profiu of culaUon fvoe and till rich
and welltodo curtail theIr pur
cluum of luturiw Ko connumption gradu-

ally l wnii Iliroiiglmut tin iumuiilty
until In this natural coiinui of rviriln It fall
to a p irit on unduly low on It pn vi ui ly

rosa lo a Kiint citravaeantly hitCh A

Ki h ral irup of bulm nterpri a-

iocurn wltHt ln iroy niuny n ptnud-

furtutH arid luunlly icMilt in a-

unwiM lthl lliin of cndlt us It

pn d l by mi liMiinx nlwn
stun of It Money riw III valu and then
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RICHARD V HARNETT CO
Auction Sale

STOCKS AND BONDS
TueSday HIT at 1230 P M-

at lb New York heat E ute Sialesroom Ill
lruad y

For account of rone rn

Co ti tech
100 Shfirrs sutro Tunnel Co 110 each

1 Share New York Law
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Profits
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COMPANY
38 NASSAU STREBf

Capital 200000
Surplus

OPriCBRSl
LEVI P MORTOX Fr lde
ThOMAS F RTAW VicePreitde t
JAMES K COHDICKC 2d VloePr it-
HM FRANCIS Secretary
KUUKM li VARKT Aut Kiswcurr
O niUMItHDINB Awt Secretary
R B BERRY Trnit Offlee-

rDinccronsi
John JfeeobAitfT-
O or e F Vktr-
E4wud J Brwla-
dftfnie Cronnrtl-
lJanti
Uteri H FUgler
O O Dana
Jecepb C llcndrti-
Abratm S Hewitt
James X Jarrle
Walter S Johniton-
AD JtllUard

Joseph Laroeqvt-
DUK1IU
Led P Morton
Richard A McCnrtjI-
T O OaVma-
nGeoriiFoitcrPeabr
Samuel nia
IClUia Root
Tbaiva F Baa
Jacob II Schlff-
Jobo Moose
nilUan C Whitney

EXBCXTIVB COMSIITTEEl-
ltKVI P MORTON

THOMAS P RYAN
EDWARD J nnnwiSD

0 O HAVE
JOSEPH c nKvnntxJ-

ASIES N JARVIU-
OBOnOQ FOSTIR PCADODT

JACOD H SCHIFF-
IVILLtAM C WlirrXBV

TRUST CO
ATLANTIC BUILDING

Wall and William Streets-
L Y F RANDOLPH WUNl

President Stcrttari
JOHN L RIKER L U JONES

tit VicePresident Aaat Steretart
WILLIAM CARPENDER BENJ STRONG JR

3d VIcePresldent Asst Stsretari
Depository Trustee Executor Oasrdlit-

Rejlstrar Agent

Allows Interest oa deposits subject to drolL

Capital 1500000
Surplus
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Vm Jr
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Allied Wac taU
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Julia I CritHrelns Jairws N Jartlr
Michael Colei n Jam II Jot
KrnMt KUrmanu llutb J Oraai

Trust
Ol1 WliSTCIIfiSTIiH CU

PORT CHESTER N Y

Capital 300000 Surplis 16000
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riallicliigan Central Railroad Co

Three and Per Cent FiftyYear Sold Bonds

Secured by First Mortgage-

ON THE
Jackson Lansing Saginaw Railroad

Total Issue 2OOOOOO Bonds
PrUclpil ityikte Septcabtr I 1951 Interest March lit and Stplenber lot

Both In gOld coin ol the Jailed Stales ol the present stiadird oi wIBt tai
llnenesi and without deduction from either principal or Inttrest o-

accoaat of toy tax or taxes which thj said Railroad
may be required lo pay or retain tberclrom ander

any present or future law ol the United

Slates or any State or
Municipality therein

Coupon Bonds of 1000 each bearing Interest from September I 1901

Bonds can be registered as to principal only or

as to principal Dad Interest

New York November 9 1991

We oiler subject to sale the abovedescribed 2000000 bonds at 107 12 tad
interest

fli V
For particulars as to property and security refereace Is invited to

acctmpanylng letter ol Mrlir B Ledyard President of the Michigan Central

Railroad Company Further information may b had upon application at our

office

We are advised by counsel that these bonds lire a legal Investment for Savlagi

Banks in the State of New York

J P MORGAN 6 CO

MICHIGAN CENTRAl ItAlIJtOAD COUPiNT-
Ircsldcnti Offlre

Detroit Mich November S lOOt
W uti J WOrtOAN CO

New City N V
Gentlemen-

In to your Inquiry of Vovrmbrr 1st I would tate tint the mortenje dated Aufusl 1 101
made by tbli Company In ronnntlou uliii the Jorkion Ixmslnr Sarlnaw Ilntlroad Company to arcore-

UoooOM of tend limed thereunilfr by thIs Company Is n and only on the mala Uue

of the Jackson Lanalnt c Saeln w Ilallroid liclwern the aiy at Jackson Ulrliliran and the Strait
of Uaeklnaa irMl mlle and two brarelirt respectively 278 Mil 171 miles In length making a total
mileage of M4 audi bonds are Ihrreloic under ICIW PT mile u road The road hu been under
lease In perpetuity to tbla Company los over twentyrive years and constitutes an Important part
of Id xyitem A annual rental ttli Compan hu iwld and will lirreatter pay Interest on the bonded
Indebtrdneu of the Jackson Liuulne It Snzlnjw Company and 3i per rent on III capital stock of
12000000 to wtt 170001 Dy the reduction of lntere on She bonded Indebtedocu under this new Issue
of bonds the rental hereafter payabtn will be lc than tlmt heretofore i ld

Tile tame of these bonds It In acoordncr with the policy adopted by thU Company to refund tbe
bonds luued unrterthc different mortgages a iiuch bamUmny full due at a rate of 3j prr cent or better

re perttutl-
H 1 LEUVAnn President

Mexican National Railroad Co ReadjustmentT-

O ALL HOLDERS OF BONDS AND STOCK OF THR

MEXICAN NATIONAL RAILROAD COMPANY

As already announced a Plan for the Readjtntmint of Finance of tbe Mexican
National Railroad Company hat teen prepared and tbr undtrslzntd bav undertaken to
act at Readjintnunt Manieirj to carry out th Plan which affects atl the securitlei ol the
Company

Partidpatlon tinier the Plan Rfadiujmta in any resptct whatsoever b dependent
upon the deposit o tecuritlei OX Oil 1IKFOKK XONIiSIUEIl IDOl with
SPEYER CO the Depoiltaty under the Plan at thlr ollice 33 Broad Sire New York
or at tbe ol their Aentb Mews SPEYER BROTHERS London and Mestn
TEIXEIRA DE MATTOS BROTHERS Amstesdam

Copies ol the Plan and Ajrtern cut of Rfadjustment and any furthtf Information desired
may be obtained the office of the uairiljneJ their Amsterdam Agent

SPKYKR A CO XKW YORK
KVIIX LORD Jc CO NEW YORK
SPEYER BROTHERS LONDOVK-

CW VOIIK October 17 INI

Guaranty Trust Co of New York
NAKSAf coiisntt EllIS Kirrrr-

ioMinx orricus ss txiunAiiu KT c w r J UM ST a T

Capital 2000000 Surplus 4000000
INTKIIKkT ALLIIWRII OX PHIDUT N rt I etiMm r OB rrrtltratr

Arts as Frail for Cw tfatUmi Sleet A IMilenK iM 1 Rnrdlso Kimtor AOtnletltnlpr
s hit ansi rrrxnl K lair rtrrru vlelnl rurttlf eri4 tot UMtBor-

tIIIAVrllUtli lllr i lt p llil rr t liJ In 11 ri of It word
AIHO IIMTiil Of HlilllT MMIU-

ItltAIT on sit if llrral KrllsU IMIK kd Orann IIOIUIIT ab4 tOLD
WAITKK II IIAKJJAN lrnUl AINIAN I UN JK Vl ff M rt-

CKUKJE U irilMULU M VMr IlSUImt IHWM A 111 kllAV M Vlre IlltUL
JOHN Al lr Vanaro Iwe4 n It ttmret
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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 lawyers devoting them
elves wholly to title examinations-

All that is unknowable and un-

discoverable this company in

sures against with a guarantee
fund of 6000000

No buyer is justified in dis
pensing with such protection

GUARANTEE
ANDTRUS7 COMPANY

146 Broadway Nets
175 Remiea St Brooklyn

MERCHANTS

NATIONAL
BANKO-

F Tile CITY OF NEW YORK

4LQ VCTull Stiroot
CAPITAL 2000000 SURPLUS 1190000

DtIOSITS f5000003

194th Ctottcullrr StmlAnnutl DlrlJenil
Declared Jane 20 nOl

Robert M rallawny-
Klbert A llrlnuVerhnrr
William II T Krrter
Samuel S rnmpbell

rrrMrtenl-
Vf irrrUlet-ltt hlrr-

A l t nt CushIer

John A Stewart Im I Tm t n-

Kltwrt A llrlnrkerlmrr t
Chas Mrwart Wiiillh Mrrehaat-
Oastar II Nihnab Orlrlili iCo-
l o ald Verinlbe AtoI-
tobert M iulUttur lre lilcn-
llirlr n llnmii A Co

Hheriinui VP l iilr l Trutl
Edward Iliillirixik lrr orhillil Mfg
Orris K Klrtrfdtr Kldrertap lr Co-
Jcoeiili W IlKrrtninn lUrrlmmi A 4nmpitny-

inufcfW anil 2Jrolcrs

Redmond high 0

Kerr CO Investment

I WALL ST Y T JSWIIIUW-
LJitef offtringi sent ez

Truiact a geeral bitUcj luilciu
Smite dr aibtft 4 drift PltliJeiiii 4-

to1 rrtt etllrvtfd inS rrnlltpd Art n
aawtla fr IO1 arcutlttp tit Ittm loias ft roll

strrt r ll jt Cis s pit SMMT-
IItM bmibt aud snM n ecrauin a VltElHS if
Stew Verk Sink Kiebsrfr

Issue Travellers
LETTERS OF CREDIT
available throughout the world
Philadelphia OKAIIAM IERR CO

Chicaco 30 Till ROOER

VermilyeCoBAN-
KERS

Nassau end Pino Sts Now
IS Congress Street Boston

Dealers In

U S GOVERNMENT BONDS-
and othvs

INVESTMENT SECURITIES
Dfpulli Rccehtd Intcrrjt Ailo d 01-

lUUocri subjrvt lo drill l tlfhl-

Chicajo Prforia St loui Prifcfit-
dChaio IVorii SI Lu ntomw-
Ulchfirld and Mfinun nuinu
Colorado fuel and uii Ufbmtutri
Colorado Coal Iron and Lies Bond
Maine Slramthip Co-

Amuican Ujcil Tfadimi Co

CoiuUidaUd Kltway U and

Equipment c
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