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New Yorkers In the Judgment

that they upon tho thing

of the land exterior to them ore opt t
Into the Mmo provincialism that the

effect to condemn Our d jr ia so grw
and that re who live In It
led to underrate the greatness and pxw

of the r t of the country Th
tile of the average business man hero

Into a certain routine of cm
plormrnt and activity which unices cue
I taken tends to become narrower than

ought and to inspire false rlews of na-

tJontl character and power Without dlt
our own city destined to con

tlnue for uncounted the metropoll-

of the nation It must still be confessed that
OW iupremacy is by no means so isolated

as It was once and that the comfort
luxuries of existence the keen eensatloi
of living at tho top can be enjoyed toda
In other places as well u on Man

hsttan Inland Indeed the question I

open to dlacuwlon whether tht
crowded town preeenta aa great attract-

lotw to a resident as It did twcntyflvi
ao and whether It Is not even BUT

passed In these respects by other ciUea
But It II In Its business upect simply that
the reflection II here noted Do New York
era thoroughly understand the tremendous
development the cosmopolitan character
and the range of the actln
and potential resource of the land The

can draw a ready picture
perhaps of the Western grain fields but
how many of us have any real conceptloi
of the Iron and steel Industry centred
PltUburg or of the Iron and copper mining
works on the chores of Lake Superior
Who unle s he hoa journeyed through
Great lAkN can form any idea of the yasl-

amountof shlpplngthat them
the mUM and miles of vowels waiting

to pull through the look of Sault Ste
Marie And is It always understood that
tliere are scores of cities In the United
States In which there are as great and dar-

ing business men ready to undertake
any teak constantly engaged In the larg-

est enterprises as any of our own merchant
and bankers It is In lack of definite

of these matters that failure
often our local estimate of what
the country is doing and Is capable of doing
further Proper realization of It Is essen-

tial to a broad and correct judgment ol
the financial situation whenever this U

taken
There can hardly be any difference ol

opinion among those competent to form
one concerning some general features ol
the financial situation aa It at preeent ex-

ists In relation to Wall Street affairs
conclusion are first that the present sup-

ply of money no matter how injudiciously
It may have been swollen or what pen
allY may be exacted in a later day for
the Inflation U large secondly that stim-

ulated by this caune or by other necessi-
ties that It needlces to mention the mar
ket has been tak n In hand by pools and
large operators who have had little diff-
iculty in advancing the price of stocks
In whkh they were Interested although
this puty does not Include the really great
powers who were active In the market
last spring and thirdly that there is on
almost utter absence from tho market
of outside speculative public Public
buying II usually stimulated by such a-

rise In values as has been witnessed here
since Oct 7 but commission houses re-
port orders or the purchase of stocks
frOm this source aalnfrequent as at any-
time since the May panic though the order
to sell stocks are equally few Here the
divergence of opinion begins Borne ob-

servers probably the majority of them
declare that M long as money keep easy
the Secretary of the Treasury obliging
and no business disaster intervenes the
prices of securities can be and will be ad-

vanced indefinitely and that the public
with capacious purse will come In at the
top finally Others think that the advance
has already proceeded to what in the
absence of public support ls a din
gerou extreme and they that the
general yew taken of the market by

Investors and speculators ls so fir an
It can be ascertained that prices are too
high that the market U an artifIcial one
and that they will have none of It

There were few developments in the
financial world during the week but sev-

eral new mysteries were created and some
old ones whispered about In ton s of in-

creased hoarseness mysteries as every one
U aware are often held to be of much more
substantial benefit to market than

First place among these dark things
must easily lx accorded to the great Van

deal and disclosure of the dr
cunutanoes as yet wholly undlsoenilbla
by the average Investor which justify
lit Increment of a score of million dollars
within last few months upon the quoted
valu of Vamlsrbtlt securities M a
U irly awaited by an cUnt com
rouulty Undue curiosity In tit miller
ha m far brought touch animadversion
upon HUM luaniueUng U but coin simple
irfrrtncs at least may IM made tu tlw
ipUttaUon vurrvut In Wall fur
tU riMjv ntot This U that s
InvultNi a distribution of U i f IU-
Uk Miior Uwuurr tU chUf UoofloUry
tit IU 400IM l 4n4J Of course lit K-

rwi CMitral Hailruad Ii julrr naturally
tutiumt M 4 what IW aMU a They
4 wx in tnoiwjr fur lbs import of IU
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ttat m koldterooteptasr Is to be fo
which shall take In at high the
of all the traction icaa and electric llg
and power concerns in this city and

and upper New Jersey Reading eecui
Ues have been strong In the
conditions and prospects of tho coal I

duitry and the belief which Is entertained
In good quarters that the dividend of tl

New Jersey Central of which the Hadli
Is the majority holder will be raise
Among the Industrials the American l oc
motive and American Woolen stocks have

the undoubted prosperous condition
of their companies present business
the rosy outlook for it in the coming year

The two occurrences in tho week
deserving careful attention were tho doc
rations of hostility to the Northern
Qreat Northern consolidation made t
the Governors of tho Northwestern
and the heavily Increased assessments
by the State Board of Equalization in III-

nob upon the franchises of Illinois corpora
tone Oreat as may be the economic
to the people of the whole country
It will prove such in the long run seems
viewof most of the intelligent persons
have made the subject a study of the
posed joint management of the ChIcago
Burlington and Qulnoy Northern Paclfl
and Oreat Northern Hallway system
fact remains that the project not only
counter to traditional popular eentlmet
throughout the territory affeoted but the
it II in open and conceded conflict with th
Constitutions and statute of many States
It is Inevitable that sooner or later
courts will be asked to decide the grec
legal questions that aro here Involved
while so tar as popular agitation against
the scheme Is concerned the fear is that
may assume the form of legislative harass
ment and increased tax levies The UM
yens who have advised at every step 1

the formation of the Northern Sccuritlc
Company say that they are sure of
ground but there are many who have
the sweeping provisions of the Conatitutlo
and statutes of Minnesota and other State
against the joint operation of competing
railroads the United States laws against
restraints and monopolies and the long
f decisions ofthe Federal courts in

judIcial opinion Is steadily arrayed against
spirit of just such railroad consollda

Ion aa 1s here attempted who regret that
they cannot share such optimism There 1

the beet of reasons for believing that
is talked In Wall Street to tho contrary

market attitude of those who have this
project at heart is at pnxent one o

extreme conservatism This U tho question
3an the tanctlty of contract and tho

of the right of property protect
corporation organized In one State

purpose of operating railways
another State In a manner which tho Con
itltution and laws of the second State ex
roesly forbid It Is a question which grows
is ono studies It

The Illinois corporations chiefly those
Chicago have probably not exhausted

their legal remedies in contesting the heavy
assessments which have been laid upon
there and thono assemments may be oven
ually reduced although the tax was lal
under the specific Instructions of the hlghe

in Illinois and the United States
ourta have refused to Interfere The value
if the incident lies In IU Illustration of tin

progress of this entire franclilne tax
When these enactments were fIt

bruited in this and other States two years
go the weight of legal opinion was

that efforts to tax the Intangible
franchise of a company already taxed under
xistlng taws wore unconstitutional But
o far the courts have uniformly upheld
he franchise tax the revenue from It hat

necessary for public unes
in the city of Chicago and the legi

fraternity generally scorn to think
It would have been better for the corn

concerned if they had admitted the
onstitutionallty of the tax and bent

forts toward reducing the sum
franchises do groat value whether

not it Is legal or just to tax them
undeniable What letter proof of thli
could be presented than In tho case of the
great company operates the nurfnci
railway In our own city with such admltttx

high effldenoyt This company loosed from
Harlem lUilroad the branch

as the Fourth avenue street car line
sold the cars and oar homes pulled down

many of the buIldings tore up the tracks
o as to sulittitute new motive power

virtually destroyed the existing property
if linn All that remained In the hand
f the tracing company was the franchU-

o operate a Nurfaoa railway and for
pre nt traction company II gladly

paying tKiOnO year and making a large
by limO transaction Clearly tlien

a tangible bails for taxation lore
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Continued on Eighth rage

financial

RiCHARD V BARNETT CC
Auction Sale

STOCKS AND BONDS
Tuesday Nov at 1230 P M

At Ibo New York Heal R Ute Solfiroom
IlnMdTra-

yrornrraunt ot whom It mr mnif rn
1100 Merw ntile Trust Co firrtii crrtlflrM fc-

frurllontl wn of Niuthnvtero Ilvl lo

Pint Mortgage i V Oolil Uonil due l-

ofthc IlAlilmurt Ohio KnUnwilCnrnpAn
60 charts lirnnlnrton rntnlcum Co U r ch

100 fbarri Anrrtrtn Urorrrr Co Id nrccnr
sun

TIlE HTocKiioLiinns or run
General Carriage Co of New Jersey

The undcnlcned lutvc bren requnted br s l ri
proportion nf the Rtockboldtrt of said Compn-
n prnrnt t plan ol rrorrtntuilon cep of hlt

will be roillrd to each StocUh lder of nrar
which ran now br had on drmanil ih-

owllnr Rrftn Trust CompAny or at the ofBte o
IVxt 71 Ilru dwav

TIle CommltlM ot lirorcanlullon ha now th
option In acquire uUtantlally all toe utti-

f the old comp nr Tor thla pun OM saul t

rqulre additional worklnr capital a new
be orranUfd with A capital nt liOOOooo

ilih FIrst Dcbtnlur ItoniU of Uooouo tMOM
which will be Issued

Mtorkholilrri of the old Company will t
llawH the prtvllfr of uWrtbln lor bond o-

ht new company at per to thr client of 1 rnl
Ihrlr Koldlnra In the old company Thcr wH-

r wlve In addition S per cent of Itlr prracnt bold
In Mnrk ot the new company

Aa rrortanltrd lb new company will hirr sum
rnt wntklnt capital and a much rrralcr camlni-

iowrr than the old rumpanr-
UrpctUt ut sock and pa tnrnta for bonds thoal

made with tIle llowllnr lrr n Truat Coropao-
n or before thfllh d r of llerrmbrr

iliVh time subscriptIons will b rtcrlvrd onljr 01-

uch tcrnia a lbs romnilttet mar d trrmlu-
rnvf IN M r
IMIIirllT r IK1iMMJ-
Siin iv M IIAIUWIM-

Conniilllrr al lleur lil tl ii
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THE BALTIMORE OH
RAILROAD COMPANY

cnirout orriRR-

Nortmbtr Ja IK

To be StockWfcrs of

The Baltlawre Oite Baflroad Cenpu
Pursuant to a resolution of the Dmrd of Dire

ton adopted November prlrllece U LIve
to hold r of the Capital Stock of Oomptn
common sad preferred sad to the bolder of Vo

lit CtrtlAcatei therefor to subscribe at p-

Utvces December 24 sod II IM1 Incluolve i

which Utter dale lIds privilege wilt ceaM fi

Common Capital Stock to the amount of 30 p-

trtt of their rraprctlre holding aa they
rtUl red on lbs books ot the Company sod
books of tne Vollnr Truter at i I XC on D

comber 10
terms subscription ar aa follows

9ubarrlptl M ar to be made allotted and
ton at par per share

Rvbvrlplloni arc to be made and the fIrst t-

iitalment thereon ol It pet rent or lit per ahAT
paid at Ih of regIstering latch aulwcrt

oclock A M December
I oclock P U December II IMI U-

rlitit to mbtcrlbe close at 3 P 31 Itoren-
b r 91 IMI-

ClKfelynvt per cent or n per share to I
paid on or before Januarr IT 1807

Warrant for the rtuht to aubicrlbn will t-

nulled lo stockholderS or holders ot Votlnc
OrtUlcate to the addreura at which toy
directed their dMdenda lo be paid and when
loch iiTldrad are collected be bankers broker
others on powers of attorney or otherwise the
will be lent to ueh banken brokers or olhri-
reoelvlnj aura dividend unleu other Inotructlor
received from luch tockholder prior to Prcitn

her II IMI Wamnta to ubttrtbc not provide
for ai shot pan b obtained at the oraee of it
Company No 3 wan Street York COy n
later thin necembcr SI ISXI-

Varronl to aubterlbe mry be traniferred
whole or In part at the office of the Company
1 Wall Sum New York CIty where transfer boo
for that purpose will be krpt but arnnta ft
whole shires will not b divisible Into tho e fc-

fnctlona of a shell
A bottler of R for a fraction of n nhai-

bearlnir the proper endorsement of the payment
the flnt IrmtAlrarnt of fifteen per tent can tIthe
purchase from another stockholder or through
broker the necutary fnctlonal warrants to mask

up a toil aham sod Iranafrn of warrants for aal
fractions of will br mite

No tabtcrlptlna or a lanment ot the prli
lIege to will be rcrntnlif-
nntru nude on the warrant firnlihrd b
the Company

Upon the pAymrnt of the last Instalment
elentyfive per cent or li per provided
BI ahoy to be med on or tefire January 2
102 certlScAtc ol stock of the Company ton I

Common Capital Stork to the Amount of or
share of ruch atock for each one hundred doUse
lion of fullpaid warrants atirrrndered at
offlcr No 2 Wall Street Nrw York City or lo II
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