g0E FINANCIAL SITUATION.
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ways New York is a provincial
aity. a better way of putting it
{s that New Yorkers, in the judgments
that they pass nowadays upon the things
of the land exterior to them, are apt to
fall into the same provincialism that
affect to condemn.. Our is s0
and prosperous that we who live in
Jed to underrate the greatness and
Mtyorthenuolthocountry.
life of the average business man
com into a certain
ployment and activity whioch,
js taken, tends to become
it ought and to inspire falee
tional character and power. Without
parsging our own city—destined to
tinue for uncounted years the

of the nation—it must still be confessed

In many

:

of living at the top, can be enjoyed to-day
in many other places as well as on Man-
pattan Island. Indeed, the question Is
quite open to discussion whether this
crowded town presents as great attrac-
tons to a resident as it did twenty-five
years ago, and whether it is not even sur-
passed in these respects by other cities.
But it is in its business aspect simply that
the reflection is here noted. Do New York-

and potential resources of the land? The
ijmagination can draw a ready picture,
perhaps, of the Western grain flelds, but
how many of us have any real conception
of the iron and stesl industry centred at
Pittsburg, or of the iron and copper mining
works on the shores of Lake Superior?
Who, unless he has journeyed through the
Great Lakes, can form any idea of the vast
amount’of shipping that traverses them, of
the miles and miles of vessels waiting in
line to pass through the looks of Sault Ste.
Marie? And ls it always understood that
there are scores of cities in the United
Rtates in which there are as great and dar-
ing business men, ready to undertake
any task, constantly engaged in the larg-
eat enterprises, as any of our own merchants
and bankers? It is in lack of definite ap-
preciation of these matters that fallure
often attends 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 of
the financial situation whenever this Is
taken.

There can hardly be any difference of
opinion among those competent to form
one, concerning some general features of
the financial situation as it at present ex-
{sta in relation to Wall Street affairs. These

are, first, that the present sup-
ply of money, no matter how injudiciously
it may have been swollen or what » pen-
alty may be exacted in a later day for
the inflation, is largs; secondly, that stim-
ulated by this cause or by other necessi-
ties that it is needleas to mention, the mar-
ket has been takcn in hand by pools and
large operators who have had little diffi-
culty in advancing the prices of stocks
in which they were interested, although
this party does not include the really, great
powers who were active in the market
last spring; and, thirdly, that there is an
almost utter absence from the market
of the outside speculative public. Publio
buying is usually stimulated by such a
rise in values as has been witnessed here
since Oot. 7; but commission houses re-

high, that the market is an artificial one
and that they will have none of it.

There wore few developments in the
financial world during the week, but sev-
eral new mysteries were created and some
old ones whispered about in tones of in-
creased hoarseness; mysteries, as every one
isaware, are often held to be of muoch more
substantial benefit to & market than real
news  First place these dark things
anuwlybwmmm Van-
derbilt “deal.” and disclosure of the oir-
cumstances, a8 yeot wholly undiscernibile
by the average lnvestor, whioh justify
e inorement of & soore of million dollars
within the last few monthe upon the quoted
value of Vanderbilt secouritios as & whaole
s sagerly awalted by an expeoctant ovm-
mnity Updue ourlosity o the matter
lae a0 far brought much anlmadversion
upon Lhome maanifesting It Lbut soime shinple
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lyn and upper New Jersey. Reading securi-
ties have been strong in view of the splendid
conditions and prospects of the coal in-
dustry, and the bellef, which is entertained
in good quarters, that the dividend of the
New Jersey Central, of which the Reading
s the majority holder, will be raised.
Among the industrials the American l.0oco-
motive and American Woolen stocks have re-
the undoubted prosperous condition
of their companies’ present business and

the Governors of the Northwestern States
and the heavily inoreased assessments laid
the State Board of Equalization in Ili-
the franchises of Illinois corpora-
as may be the economic value
of the whole country —and that
ve such in the long run seems the
the intelligent persons who
subject a study—of the pro-
management of the Chicago,
Quincy, Northern Pacific
Northern Rallway systems, the
remains that the project not only runs
ter traditional popular sentiment
territory affeoted, but that
oconceded oconflict with the
statutes of many States.
, sooner or later, the
ed to decide the great
t are here involved;
popular agitation against
the scheme is concerned, the fear is that it
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Company say that they are sure of their
ground; but there are many who have read
the sweeping provisions of the Constitution
and statutes of Minnesota and other States
against the joint operation of competing
rallroads, the United States laws against
restraints and monopolies, and the long line
of decisions of*the Federal courts in which
judieial opinion is steadily arrayed against
the spirit of just such rallroad consolida-
tion as is here attempted, who regret that
they cannot share such optimism. There is
the best of reasons for believing that what-
ever is talked in Wall Street to the contrary
the market attitude of those who have this
great project at heart is at present one of
extreme conservatism. This is the question:
Can the sanotity of c¢mtract and the in-
violability of the right of property protect
a corporation organized in one State for
the purpose of operating railways in
another State in a manner which the Con-
stitution and laws of the second State ex-
pressly forbid? It is a question which grows
as one studies it.

The Illinois corporations, chiefly those
in Chicago, have probably not exhausted
their legal remedies in contesting the heavy
assessments which have been laid upon
them, and these assessments may be even-
tually reduced; although the tax was laid
under the specific instructions of the highest
court in Illinois and the United States
courts have refused to interfere. The value
of the incident lies in its illustration of the
progress of this entire franchise tax move-
ment. When these enactments were first
bruited in this and other States, two years
ago, the weight of legal opinion was de-
cidedly that efforts to tax the intangible
franchise of & company already taxed under
existing laws were unconstitutional. But
so far the courts have uniformly upheld
the franchise tax; the revenue from it has
become necessary for public uses, notably
80 In the city of Chicago; and the legal
fraternity generally seem to think now
that it would have been better for the com-

oconcerned if they had admitted the
constitutionality of the tax and bent their
efforts toward reducing the sum levied
That franchises do have great value, whether
or not it is legal or just to tax them, seems

could be presented than in the case of the

great company which operates the surface
| rallways in our own city with such admitted
| high eMolency! This company leased from

| It sold the cars and car horses, pulled down
many of the bulldings, tore up the tracks
0 a8 to substitute new motive power and
| virtually destroyed the existing property
of the line All that remained in the hands
of the leasing company was the franchise
1o operate & surface rallway, and for this
the present traoction company s gladly
paying $400,000 & year and making & large
profit by the transaction. Clearly, there
s & “tangible’ basis for taxation here
Puir Kivo

FINANCIAL AND COMMERCIAL.

CRITRO STATES AND ST1ATE pONDS
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Simansial,

THE BALTIMORE & OHIO
RAILROAD COMPANY.

GENERAL OFFICE.
BALTIMORF, Md., November 28, 1901.

To the Stockhelders of
The Baltimore & Ohio Railroad Company:

Pursusnt to A resolution of the Doard of Direc-
tors adopted November 14th, the privilege is given
10 the holders of the Capital Stock of the Company,
Commén and Preferred, and to the holders of Vot-
1hg Trust Certificates therefor, to subseribe at par,
betweeg Necember M4 and 31, 1901, Inclusive, on
which latter date this privilege will cease, for
Common Capital Stock to the amount of 20 per
cent. of thelr respective holdings as they stand

on the books of the Company and the
books of the Voling Tru<tees at ¢ P. M. on De-
cember 10, 1901.

The terms of such subscription are as follows:

Subscriptions are to bo made, allotted and pald
for at par, $100 per share. .

Subscriptions are to be made, and the first In-
stalment thereon of 16 per cent., or $16 per share,
pald At the time of registering such subserip-
tlons, between 10 o'clock A. M., Decemher 24,
and 3 o'clock P. M, December 31, 1901. The
right to subscribe closes at 3 P. M., Docem-
ber 31, 190).

Pighty -five per cent., or $55 per share, to be
pald on or before January 27, 1902,

Warrants for the right to subseribs will be
malled to stockholders or holders of Voting Trust
Certificates to the addresses st which they have
directed their dividends to be pald; and, where
sueh dividends are coliected by bankers, brokers or
others on powers of attorney or otherwise, they
will be sent to suech hankers, brokers, or others
recelving such divideads, unless other instructions
are received from such stockholders prior to Necam -
ber 16, 1001. Warrants to subseribe not provided
for as above cAan be obtalned at the ofMoe of the
Company, No. 2 Wall Street, New York City, met
later than December 31, 1901,

Warrants to subserihe may be transferred In
whole or in part at the offioe of the Company, No,
2 Wall Street, New York City, where transfer books
for that purpose will be kepi: but warrants for
whole shares will not be divisible Into those for
fractions of a ahare.

A holder of A warrant for a fraction of a share
bearing the proper endorsement of the payment of
the fNrst Instalment of fifteen per cent. can either
purchase from another stockholder or through a
broker the necessary fractional warrants to make
up & full share, and transfers of warrants for sald
fractions of A share will be made

No sabscription or ] t of the priv.
flege to subseribe will be recognized
unleas made on the warrants furnished by
the Company.
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Continued on Eighth Page.
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RICHARD "y.‘gAr:szii‘“&‘” C0.

STOCKS AND BONDS

Tuesday, Nov. 26, 1901, at 12:30 P. M.

At the New York Real Fstate Salesroom,
Broadway.
(For account of whom it may coneern.)
$100 Mercantlle Trust Co., Serip certifeate for
fractional part of a Southwestern Division
First Morigage 4's% Gold Bond, due 1025,
of the Daltimore & Ohlo Rallroad Company.
B0 shares Bennington D'etroleum Co., §6 each
100 shares American Grocery (o, 24 preferred,
$100 each

m

TO THE STOCKHOLDERS OF THE

General Carriage Co. of New Jersey.

The undersigned have been requesied by & large
proportion of the Stockbolders of sald Company
to present a plan of reorganization, a copy of which
pian will be malled to each Stockholder of record
and which can now be had on demand elther at the
Bowling Green Trust Company, or st the office of
Thomas & Post, 71 Broadway.

The Commitiee of Keorganization has now the
sole option to acquire substantially all the asscis
of the old company. For thia purpose and to
acquire additional working capital & new company
will be organized, with a capital of $2,000,000, and
with First Debentvore Ronds of $500,000, $400,000
of which will be lssued

The Stockholders of the oid Company will he
allowed the privilege of subseribing for bonds of
the new company at par to the extent of 1 per cent
of thelr holdings In the old company. They will
receive in addition § per cent. of thelr present hold
ings In stock of the new company

As reorganized the new company will have suf
elent working capital and a much grealer earmning

power than the old company

Deposits uf stock and paymen's for bonds should
be made with the Bowling Green Trust Company
on or before 1he Bth day of December, 1901 after
whieh time subscriptions will be recelved only on
such Serna as the Commitiee may deternmine

FOWIN M. PONT,
HORERT F JENNINGS,
LEROY W BALDWIN,
MEAKRY HOWLEY,
Committee of Keorganization
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' stalment of $156 per share pald at either the office

Upon the payment of the last Instalment of
elghty -five per cent., or 885 per share, provided for
as above, to be made on or bLefore January 27,
19002, certifeates of stock of the Company for s
Common Capital Stock, to the amount of one
share of ruch stock for each one hundred dollars
($1000 of full pald warrants surrendered at Its
ofMee, No. 2 Wall Street, New York City, or to its
agenta, Messrs, Spever Brothers, No. 7 Lothbury,
E. C., London, England, will be lssned. No cer-
tifcate of stock for a fraction of a share will be
jssued, but for such fractions of a share non-divi-
dend participating stock serip to bearer will be
| Msued for the amount pald therefor, convertible
into stock when presented at the Company's office,
No. 2 Wall Street, New York City, In amounts of

one hundred dollars (3100) or multiples thereof.
Subscriptions may be mwade and the fArst in

of the Company, No. 2 Wall Street, New York City,
or Lo ts agents, Messrs. Speyver Brothers, No. 7 Loth -
bury, F. C., London, Pngland
In case the second Instalment of elghty five per
eent, or 885 per share, be not pald on or hefore
| January 27, 1002, at elther the oVee of the Com-
pany, No. 2 Wall Street, New York City, or s
agency. Messrs. Speyer Drothers, No. 7 Lothbury,
F. C.. London, England, the warrants are to be of
no value and veld, and the original payment of
fifteen per cent, or $16 per share, pald thereon
18 10 be forfelted. J. V. MeNEAL, Treasurer,

ATLANTIC
TRUST Go.

w ATLANTIC BUILDING,
| Wall and William Streets.

L. V. F. RANDOLPH, JOHNALVIN YOUNG,
President. Secretary
JONN L. RIKER, L.M JONES,

Tst Vica-President.

WILLIAM CARPENDER, BENJ. STRONG, JR.,
2d Vice-Prasident, Asst, Se:retary

Depository; Trustee; Executor; Guardiam
Registrar; Ageat.
Allows lnterest on deposiis subject to draft

' Capital, $1,500,000.

Guaranty

Capital .... $2,000,000.

Acts as Trustee for

WALTER Q. OAKNMAN, President.
GEORGE R. TURNDULL, 3 Viee Presidost,

doin, . B. Harrimas,
T €
London Committee:
ARTHUR J. FRABER, Chalrman; LEVI P.

Trost Lo, of

NASSAU, CORNES CRDAR STREST

JOHN GAULT, Msnager Forel

ey Parne

New York.

ST, R O, ® ST, JAMES ST, 8 W.

Surplus..... $4,000,000

INTEREST ALLOWED ON DEPOSITS sibject te chogue or o cortificats.
Corporations, Firme & ledividuals; spd as Guardiss, Evecutor & Admisistrator;
mmmmumuﬂmmsmmummnw
TRAVELERS' LETTERS OF CREDIT avellable 18 all parts of the world;
ALSO COMMERCIAL LETTERS OF CREDIT ISSURD,
DRAFTS on all parts of Great Britain, Fraace, 404 Germany BOUGHT and SOLD.

ADRIAN ISELIN, JR.,
EENRY A. MURRAY, 84 Vice-Presidest.

£a Depariment.
HARRIMAN, Assistant Treasurer,’

WM. C. EDWARDS, Treasurer. r. C
E. C. HEBRARD, Secretary, R. C, NEWTON, Trust Ofoess, *
DIRECTORS:
.G 1
F-ulf..i“.:?el. W.ll!'ogr"..llnb. selln, It
jeorge B. Bow

e .

MORTON, DONALD O BALDEMAN,

CAPITAL 92,000,000,

. Winited States Flortgge wnd Srust Gompang

89 CEDAR STREET, NEW YORK.

SURFLUS §3,800000.

Pays interest on Check Accounts.
Issues Travellers’
Transacts a Trust and Banking Basiness.

Letters of Credit.

DIRECTORS :
Ssmuel D, c.c.c-&u' ki Henderson, Robert Of
Wm. H. Baldwio, Jr., Charles M. Odavtm %
Ewm vm.-:.nuu. WK?M xh.!ql.
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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-
selves wholly 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.
JITLE GUARANTEE
AN TRUST COMPANY:

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

MERCHANTS
NATIONAL
BANK

OF THE CITY OF NEW YORK,
43 Wall Strecot.

Asst, Secretary, |

| Surplus, $1,000,000.

y TRUSTEES

W, Coarpender, Lewis Cams Ledyard,
Dﬁ-ﬁmduuu, € 1 Laverieh

John ¥ lug'u, Gilvert M Mlympton,
Usorge W ¥ Anton A Haven

Andres M Gireen, . ¥ Randoiph,
John F Halsted John L Rlser
Charies . Henderson, (b Sary rius,

Lovis W M Wm Schall, Jr

W M ulster Jobin W Nompson
W B Isbam Finncia 8 ASmithers,
Marvin Juosl Ve h Murge

» SO, Ailie Wagstat

ATLANTIC SAFE
Deposit Co,

ATLANTIC BUILDING,

Varite wnder Avlantic Trast Oempany's off coe
Eafes from 85 to B200 per aunum,

Protected by the most modern
saleguards against burglary and lue,

Monrey TRUST
COMPANY,
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CAPITAL, $2,000,000, SurpLys, $1,190,000.
DEPOSITS, $15,000,000.

FOUNDED 1803,

194th G Ive Semi-A | Dividesd
Declared June 20, 1901
OFFICERS:
obert M. Gallawa
bert A. llnnrln‘ol Vice-
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Transacts & general Trast and Baaking Business
ALLOWS INTEREST ON DAILY BALANCES
' §{ VieoPresidenta
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FIDELITY
TRUST GO,

NEWARK, N. J.
Capital =« 100N
Surplus and Undivided

Profits
"”"w ......

ERS
y:ul.%cc PROr. .
n F. Dry u.‘.‘...‘. \_m\t
Jerome Tavler....; “%, o o OMcer.
FrederickW. Egner, “ecrelary & | reasurer,
DIRECTORS.
DRYDEN,
. W. ALEXANDER,
JaMms H. HYpe
Lesure

Jomx P.
Jas

WILLIAM H. STAAKE,
FORREST F. DRYDEN,
HENRY 8. RRDMOXD,
CHARLES A. PRICK,
BERKARD STRA™SS,
JoRN C. E1sBLR.

Mutual TrustCo.

OF WESTCHESTER CO.
PORT CHESTER, N. Y.

Capital, - $300,000 Surplus, - 560,009

Transacts a geaeral Trust and Banking busl-
oess. Allows interest on balanzes sub-

ject to chequs payable in New
York Funds if desired.

GEO. R. READ, Pres't.
WHITELAW REID, |y

JOWN F. PARSONS, | V100-Prenidents.
FRANCIS G. INGERSOLL, Sec’y & Treas.
JOHN LEONARD, Ass't Treas'r.
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TRUSTEES.
W. R. Dickerman, C. A. Peabody, Jry
Joha 1. Downey, Geo. R. Read,
G. G. Haven, Whitclaw Reid,
R. P. Lounsbery, J. J. Riker, "
N. Percy Morgan, Wm. H. Russell,

Walter G. Oakman,
Jerame Alvord Peck,
John E. Parsors,
Wm. F. Parsons,
pEp—

John Ryan,

John W. Sterling,

W.J. Van Pelt,

J. Mayhew Walnwright.
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Wankers and Brokers,

DEAL IN

Redmond, High Grade

Kerr & Co.| Iavestmeat
BANKERS, Smriﬁcs

o1 WALL ST, N. ¥,
List of surrent offerings sent on spplios don
Transact o geveral banking tusiness,

Beceive deposits subject to draft. Dividends snd
eollected amd remitted. Act as Fiseal

AND
TRUSTCOMPANY
ety

Surpims sad Usdivided Profits. 1,346,000

illows interest on deposits subjeet te
sheck and trassacts all Trust Compasny
business.

MNENRY NMORGENTHAU, Presidest.
NMUGH J. GRANT, T.STALLKNECAHT,

34 Vieo-Prea,
w.J. 8. MTLLS, BRNEST EHRMANN

Becretary.

DIRECTORS:
Frederic P. Oleott, Augustus D. Jullllard,
James Btilimaa, Henry O. Havemeyer,
Asthony N. Brady, Willlam A. Nash,
Jobhs D. Crimmins, James N. Jarvie,
Michae! Coleman, James H. Post,
Broest Bhrmana, Hugh J. Orant,
Hepry Morgeutbaw.

ORIGIBAL SNARTER (000

THE
CALLATIN

NATIONAL BANK
OF THE CITY OF NEW YORK

CAPITAL - - - 3,000,000
SUAPLUL ARG PROFITE 1,000,000
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ALEZARDER N, STEVERD, Vieo-Prosident.
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Agwnts for and megotiste and issve loans of rell-
teads. street rallways, gas companies, ete. Securi-
thee bought and old on commission. Members of
New York Stock Exebange.

Issue Travellers'

LETTERS OF CREDIT

available throughout the world

Philsdeiphla:  ORANAM, KERR & (€O,
Chicage: 4 THE ROOKERY.

Vermilye & Co.

BANKERS,
Nassau z2nd Pine Sts., New York,

18 Congress Street, Boston.
Dealers In
U. S. GOVERNMENT BONDS

INVESTMENT SEGURITIES

Deposits Recelved and Interest Allowed oo
Belances subject to draft at sight.

ICIRBERR! &0

44-46 BROADWAY, NEW YORK.

HARTPORD OFFICE HILLS BLK . MT MAIN 8T,

STO0KS-BONDs-EAUIN-BoTToN

| 'YL | brokerage business in low of
ol it ln @ wpon request A GLIMPSE
| AT WALL umu‘r AXD ITS MARK S

data of mierest  lnformation b Naane

gladly Turalsued

Pittsburg, Ft. Wapne & Chic.
Utica aed Black River

Utice, Chenango & Susquebanms Ry

WAL N 1Y

JOSEPH WALKER & SONS,

r‘ SN YW
“.% e L'.“&‘: .'."..0‘.1 ’
o Oer b Weni BT00 ™

| ww: -“0 ‘ﬂ&’.“m’l‘&-m

sabisss b b
Floar g Agr e -
T T o v 4

R
,.‘.:z.l whhas  har ool meni
weaost wnd vl

e

] 4"

P
e
4

LU L

:
i AN L)
TS .T—w.
s B .
, Fuld & Sinn

STOCKS, BONDS, K1C.
AR W Fiby
Pssk 10T it by -.le.l’
- TN BT [
Friopie wisns tn  hisaps Fitisherg,
therrbnne Fhlise Baltimwer

sw”um & Notchkin,
BT e 1, e

ST00KS, B0Ns. G, COTF01

HAVEN & STOUT

. " .’ »
O e B

B AT B e
’ %;’%“.«1‘.‘1 3 § Bassas Susel, Lan Wl W,
EE. ﬁ?‘.t BUTNLTT  Bemins o e Bew e B Bestesse
,;"—:,i‘m.:’f’i—':f‘:.* ’E SONDS, BTOOLS, COTTON, SRAN.
e e st Hashine & Sells,
o’:....'.‘o’ ( artiiwd Vv A cowitania
B
Vo i B PBIAL W SEW Yioe
R L :‘ ::.. : ~rm..o .- ...o‘o....n.."oo
E" - e -
—~— o
lw% '.l'vlo'- ;.. -op ) '_,.‘ -
Py 4 TOM RS W I




