belng erected by scores and almost by
hundreds. It is altogether too soon, no
doubt, to take alarm, but some day fore-
thought must be had of the time when con-

on of iron and steel will decrease
and of what will then happen to the pro-
ductive foroes that have been stirred
to thelr utmost energy. No sane man

that the one Muuryln & ooun-

try whioh, it ma; y ost be sald, s the
foundation of all o'.hcn ocan oontinue
permanently on any such extensive soale
oroum‘udmﬂtuhmnh!bhd
here. The laws of ocompetition and of

supply and demand still live.

The most gratifying event of the week
has been the oontinuance of favorable
weather for the growing orops and the
prevalence, especially, of good rains in
the Bouthwest and in the winter wheat
oountry generally. The prices of rallroad
securities peculiarly influenced by erop
news have not as yet been measurably
affected, for the good reason that it ls al-
together too early to decide whether the
*arop news® amounts to anything or not,
But the price of wheat has significantly
declined and the movement of the grain
out of farmers’ hands has increased. Many
competent observers are of the opinion
that if we have average crops this year the
prioe of wheat will fall to very low figures.
They base their judgment on the bullef
that the amount of wheat in reserve stores
here has been greatly underestimated,
and that all indlcations thus far point to
large harvesta in foreign countries, Pend-
ing these harvests, however, the foreigners
look to us to supply their need for food-
stuffs, and the disclosures of the week
prove that on any marked decline in the
price of wheat large purchases of the
article for export may be expected. Low-
priced wheat may not be as pleasant
for the farmer as high-priced wheat, bus
#t will mean that there will be plenty of
1%, and that the prospeocts for rallroad ton-
nage will be bright.

celved renewed impetus, it is not unlikely
that the dividend rate on Union Pacifio
will be raised to § per ocent. This will
put the price of the stock to 115,
, and speculation might carry it
But the Union Pacifio manage-
bas shown {tself very oconserv-
on the dividend question, and
s not the slightest fear that the rate
be raised as indicated until the crop
results, Including that of the corn crop,
mmmlﬂ&i Moreover an in-
orease in the Unfon Pacifio dividend would
effect the Immediate conversion of all
the Union Pacifio convertible ¢ per ceunt,
bonds into common stook, and this would
mean n.. payment of the additional 1 per
in dividend upon $200,000,000 lnm..d
of mo.ooo.ouo of Unlon Paolflo common
shares. The Bouthern Pacific system shows
earnings of slightly over 7 per cent. upon
e stock and s making no dividend dis-
tribution. The same causes whioh would
lead Unlon Pacifio to increase
dividend would undoubtedly mark the
beginning of dividends upon Bouthern
Pacific.  No lavidious comparison between
he two roads s needed, howsver,
o show that another year of pros-
mo the preseut would benefit wie
Pacific systemn more than it would
s Union Pacific neighbor The Southem
Pacifio road lies 1o the one great unde-
veloped seotion of our country, Twelve
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weighted down with a vast and recent over-
oapitalization and with the burden of mani-
fest errors and extravagances. Copper
exports are larger than they were, but they
are in fulfliment of the unprofitable con-
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to *hold* copper, and to produce as much
copper as possible and sell it immedi-
ately at the market prios, At the end of
a prolonged period of that sort of effort
the copper trade may find itself in dif-
ferent shape than it does now, But % all
means, nevertheless, lean years for the

might be obtained under mortgage sale of
its plants.

The bank statement last BSsturday
showed that If the heavy losses of ocash
to the iInterior had not been offset by the
funds disbursed by the Government in
final settlement of its bond purchases, bank
reserves would probably have fallen below
the legal minimum. Now that there will be
no more bond purdhases, that the flow of
oash into the Interior will probably go on
for a month yet, and that money is grow-
ing notably dearer on the other side of the
Atlantic, it certainly looks as if higher rates
for the use of funds would be seen here, for
a time anyway, whether there does or does
not befall what bankers oall a money
stringency, Puicyr Kixa,
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HOW MUCH

AMALGANATED COPPER

AMOUNTS TO WILL BE
FULLY SET FORTH IN
THE BOSTON NEWS BU-
REAU OF SATURDAY,
MARCH 22 (ON SALE IN
NEW YORK, MONDAY),
BY SUCH STATISTICS
AS HAVE NEVER BE-
FORE BEEN PRINTED.
THE BOSTON NEWS BU-
REAU IS PUBLISHED
FOR INVESTORS ONLY
AND I8 SOLD BY SUB-
SCRIPTION AT $1.00
PER MONTH. C.W. BAR-
RON, EXOHANGCE
PLACE, BOSTON.

On sale in New York at leading ho-
tels, at McBride's Arcade News S and
Produce Exchange, Astor House
ton News Bureau office, Edison hulld-
ing, and at the foot of the stairs of the
principal elevated stations.
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Street, New York, ON OR BEFORE TUES-
DAY, APRIL 15, 1902.

Every subscription must be accompanied by
& check to the order of the Morton Trust Oom-
pany for an amount equal to $35 for each share
of stook subscribed for, Further lustalments
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notice by mall, as and when called for by the com-
pany. Unless certificates for partly pald stock
are iasued upon recelpt of subscriptions, the Trust
Company will lssyue Its temporary recelpts ex-
ohangeable for stook certificates when ready for
delivery. NO SUBSORIPTION OR ASSIGN.
MENT OF A SUBSCRIPTION RIGHT WILL
BE RECOUNIZED UNLESS MADE ON
THE WARRANTS FURNISHED BY THE
COMPANY
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Seth M. Mllllllcl W,
. Seward Webb.

CITY TRUST CO

OF NEW YORK.

36 WALL STREET.

CAPITAL........ $ 1,000,000
Fritiely invested - C‘lly cf lc' Yorl Boads.)

SURPLUS.. 41,000,000

OFHCBRS.
Jas. Ross Curran, President.
Johm D. Crimmins, Viee-President,
George R. Sheldon, 24 Vice-President,
Arthur Terry, Secrelary.
Walter W, Lee, Asat, Secretary,

DIRECTORS.
ohe D Crimmine, harles W, Mo
rank H. Plart loawer B, Pareo
sorge R Sueiden, Ibert G Jv.nk
ward Eyre, eorge W Porking,
eler Doal iger gene Kelly
iamw Haltla Je., Edwin Warfleld
‘nm'- D._Layng iverten I CLapman,
"H:l- 'l: Grace, ('hu o'“vl‘lwnb.
s nelly, rank wrenes,
Jas. Ress Cwiram
CHTHALIS WATER COMPANY
rrIcy Il»n> PDHUILLDERS
You are berehy motified \hal Morrs & YWhite.
head Mnkers a ¢ wnv'nl'-.n 14 on the 2I'H day
Of MAICH, g, resign a8 trustes under a ceral
mortgage or deed of Lrust. dated the first day o
Noveuber, 1My and exsouted | hepalie Water
Corps L a8 party of the nl p. and Morte &
hl s Ba I8, part e scoond part,
which sa l"!ul on was by resoution of the
Board nree -«lu.d\ challsa Water Com-
ny a € 0 the OTH da f lAlu Ho e,
he said gustion o be ¢ t!‘« t « :. |l|
niLoeg fa uew trustee | ] . K
t.n:- fa col abLy. & Loand ‘ Ll x
resc iyt ion . ) »~ ‘nvnn'-“nrl
Coinpas . PUBLaL 8 BoLice teygwired
by the & N h ALY e1 st I8 yo
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She sald alld Waler Cou caliod W be
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BANMENS AND BROME N

‘THEO.S,MEYER&O. :

BANKERS AND BROKERS, | r

62 Broadway, - Now Vovh
) ™
Tt 1 Bonde Lol f wilup
cop | ' »
MECHASE FINAN AL BRI EBE N s
fwsisopondevss Bl ind LY )

Bracch Office 609 Broadway. cor Mouston §t,

JACOB BERRY & CO.

i ' ) [
FATABLISHLD bt
BN b BB LM R

- - - ey

B LA 0N AR M e

" . . '

eyt
.

hed &

Vermilye & Co.

BANKERS,

Nassau and Pine Sts, New Yorly

13 Congress Street, Boston
Dealers In

U. S. GOVERNMENT BONDS

and other

Deposits R:celved and lnterest Allowed on
Balasces subject to draft st sight.

Private Wires to Bosten,

Philadelphia, Baltimore and Richmoad

TRACY % CO,,

Chicago.

BANKERS,
NO. 40 WALL STREET.

NEW YORK. Miwaukes
Osnnected by private wire

Dealers in

High-grade Bonds.

List of Current Investment Offerings

Sent on Application.

v (N YL B

Commission Orders Executed

in all Markets.

Nonry Clews,

Member

James B. Clews, John M. Clews,

N.Y.Stock Ex. Member N.Y. Stook Bx.

O. P. Holzderber, Member N. Y. Stook Exchange.

HENRY CLEWS & CO,,

1,

BANKERS,
18, 15, and 17 Broad St.

Orders executed for investment os om

margin.

osubject

Interest allowed on de
to check.

posite,
Financial Agents for

Corporations and Investors.

@overnment and other High-Grade

Bonds

17 W. 34th 8%, op. Waldort

R R

bought and sold.

BRANCH OFFIC?’
202 5th
86 Worth
18 Court

bﬂonﬂ&

Fx. Bld|
Merc, Ex

N.W.HALSEY & GO,

BANKERS,

49 Wall 8t., New York.

Dea

lers in Railroad Bonds selected

for the investment of Trust Fuads,

LISTS ON AFPPLICATION.

HAVEN & STOUT

1 Nassau Strect, Cor. Wall St,
Members of the Now Yerk Btock Hachasge

8, 8TOCKS, COTTON, BRAIN.

E. B. HAVENS & CO.

Bankers and Brokers.

Members N. Y. Stock Exchange,

10 WALL 8T,

'!l."'l"\' ALLEE 12 L) ‘0.'“&_

Certitied Public

wo
B4 Deniboru Buest
Chis

HasKins & Sells,

Accountants,
BROAD BT, NEW YORK,
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