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A tvnOaman wboiw name In a calnlogu-
ooordlag to merit of our country

would easily be among the flrat two or three
written down by any Intelligent critic and
who cTur aba the summer of IMC has ben
a constant pe iinUt concerning the future
of the security market wild UM Hint
It neemed to him that the market wan slowly
and gradually tuniinn the conior of lt long
deprcKslon He expected that tlm com-

mercial liquidation that following the stock
market liquidation had already begull
would run not a little further but he doubted
If any material Improiwloa would Ixi made
by this upon the flotation for the tandard
dividend paying Hharen nior than had
already done becauw Uw l cllne
In the price of nhartB hat had takwi-
plnoo anticipated and probably more than
anticipated any decline In earnings that
was at all likely The plethora of money
too would force im invrotnifiit demand
for all classes of good necuritips not simply
3VJ xr cent first mortgage railway bond
l wuen Title is th present opinion of
not merely ono great banker with a life-

times record of sagacity but of many
of our foremost financiers They do
not look for a bull market They know
and way that we are not yet out of the woods
of the financial difficulties which have sur-

rounded us for a year They emphasize
the fact that inventor must expect to wait
with groat patience for a profit upon pur
cha eH made at thIs time and that public
confidence in the value of corporation hares
will return to the market lu view of all that
Ima happened very slowly But what they
do not look for Is the prostration of busi-

ness throughout the country that bearish
operators In Wall Street are BO loudly pro-
claiming an certain They maintain that
the prosperity of our country rests upon
Uw Hubstantlal ground of a development of
what hitherto been our merely po-

tential rcttouroes of a great Increase In

the cash wealth of the land as measured In
actual gold coin and bullion of the practical

extinguishment of the load o debt
that In previous years pressed upon the
shoulders of the Western farmers and of an
absolutely safe sound and abundant circu-

lating medium They agree In other words
with the view expressed by Mr Rldgely
the Comptroller of the Currency before
the bankers convention at Ban Francisco
that our prosperity Is not going to dis-

appear or vanish in a day because of the
slump In stocks or the collapse of a few
underwriting syndicates

Corroboration Is certainly given to this
opinion by the action of our utock market-
in the lost month It has been on the whole
a period of advancing prices Interspersed
with alarms and occasions upon which
the market headed downward again as If

It wore about to dive to fathomless deptba
But oocli time tho downward plunge sud-

denly halted The speculators who sold
stocks in tho courno of it found that the
expected renewed liquidation by the general
public did not occur and that they were
compelled to buy back at higher prices
tho blocks they had sold belonging to
other people When this was over tho
market became dull and featureless The
public was as unwilling to follow the
advance as to get scared at the decline
And this is a state of mind on the part of
the general public that wholly accords
with the diagnosis of the situation that
has been presented So too tho market
for bonds has taken on a strength and ao
tivity that bears directly upon the question
ol the general security markets future In
nine cases out of ten a higher bond market
la a preludo to a higher stock market In

present Instance the higher quotations
for bonds directly reflect the ease In the
money situation and the conlideneo of those
possessing largo quantities of ready funds
who find It more profitable to buy good bonds
yielding from 4 to 4H per cent than to lend
their money on time or on call When
money becomes as exceedingly plentiful as
there Is every reason to believe It soon will
bo opportunities of loaning it at all will
grow very sairco and investment will be
como compulsory In the very nature of
things a process of investment thus
does not content Itself with
edgrd Issues but spreads bonds
of the second and third grndo into the
better clasH of preferred shares Aldo as

as far seeing are convinced
the stock is over

however long a period of readjustment-
in general business may be at hand they
begin to pick up low priced dividend pay-
ing slmreH which have had relatively a
greater fall than others anti OH the danger
of ft further fall In prim has become greatly
minimized are really the cheapest stocks
in tho market Of such nature isis un-

doubtedly lon the buying of Atchison
common stock in the lout two weeks The
Atchison shares are however variety
of on which very many long-

ing eyes are fixed
rite aftermath of the stock market de-

pression m now corning along in hhapo
of tho suspension of bunking institutions
which money not too wisely It
would tm surprising If wo had seen the last
of these ventn hut we had lat week a
tlrur opportunity of judging at to tho
effect that they will probably produce in
Wall Street even that they are
hound to occur The reason why Wall
Street neither lian been nor is likely to be
disturbed H Fuel bccauso preparation for

happenings IIIIH already been Hindu by
u groat lull in prices and secondly
that the diflloultitw are not of ouch a nature
as to produce sales of swurltien upon the
Stock Tho years liquidation
boon in largo measure coiniHxwl of the
of pecuritlrH by firms and institutions
nho found that their tinnncial position
needed strengthening The liquidation
at tho market that Wall Streets under

certain circumstances might four Pins

Hiinply already occurred Bank officers
anti other who have looked nurnfully
into thn great stress upon the

character of many of tho financial
that hnvo liofAllnn Iitlburg

has probably lxn harder hit than city
of Urn country A boom in

local trirjrpriwH directly or indirectly
connected with Iron and ht el
Industry in Pitlsburg attracted littlo uttrn-
tion elinwhire The effect of ltd collapse
was HUnwiui limited Ueiierally
hi weak of this dliurftotpr lumt-

bioii fully and runfully watched
by our ItvidhiK hanking inlwM mid the
iiiiqiiiillfUd iiHwrtion of tlnii Inltrostn is
lit Ilinl cuili lr taiMcs of llminohi-
liinpnniiirti HK Hiro iliivcilid lust wpi

inn hfioiTiclli mill iiro not to I in tijiiii
rwiiriwnliilivo They inn of lie hiinio iso

iiiitly us similar dioiixltiH wliluh-
h lj riHd Iti liostoti our own
city In IMW nnd hull ndvcrm In

IliiiriiiiliM1 Hlnic iblW iiiuny llniintilnl In
liavr lncn ronilid wilh lull ciniill

inul pliin d in HID hcmls or ln t
miJUQRiTk A food sliujr of ihnMi-

Ilii v will

ocjly forircrntil at tit
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outoome of the labor situation TM to
sImply beoauM everything ROM to show
thAt the logic of tho matter ra overwhelm

mils for a reduction of wage In certain
directions that laboring men cannot avoW
being convinced by it and submitting to It
With railroads and Industrial concerns one

another laying off men the employees
who am permitted to remain at work must
do Home wrioun thinking The fart tins
hitherto not attained publicity that some-
time ago the men In one of the mills of a
fubordlnata company of the United States
Steel Corporation being placed on reduced
tune a petition after a few days to the
heads of the entahlifthtnent asking to be
allowed to work full time at lower pay
Their request was granted With slacken-
ing business justifying and oomiwlllnp em-

ployers to take such a stand worklngtnen
ate not so unwilling as many people might
think to see their wages brought down from
an abnormal to a normal standard

There will naturally be tome hesitation
in speculative circles until the of the
decision of the Supreme hi the North-
ern Securities ease is and this
is the only thing in the opinion of many
competent judges really overhanging the
market Regarded with clear and calm
vision the Northern Security case should
have little terror for Wall Street The
popular Impression Is although it may
be erroneously formed that the case

go against the Northern Securities
Company Let it bn assumed for the sake
of argument that this impretmlor is cor-
rect tho stock market has already had
the matter fully in mind and discounted
it after usual fashion Mr Hill says that
he can liquidate the Northern Securities
Company hi a month and It Is perfectly
well known that in that event the holder of
Northern Securities stock will obtain much
more than his due share of the present
marketvaluation of property Moreover-
the Union Pacific Railway Company
which is the largest outside concern
directly interested In the matter will derive
greater benefit that ao tar a the cash
in its treasury is concerned from the
dissolution than from the continuance-
of the Northern Securities organization
and for this there U positive authority
But It is sold that the chief interest of the
decision will lie in itw effect upon other cor-
poration and indeed upon corporations
generally Here again exaggeration has
ben rife The Supreme Court in deciding-
the case If It tho Northern
Securities Company will beyond any
question and as a mere matter of common-
sense and ordinary prudence limit the
decision strictly to the case at bar a case
which is admittedly peculiar exceptional-
and extraordinary It was stated lost
week that the AttorneyGeneral of Virginia
would in the event of a decision affirming
that of the lower court attack in the Federal
courts the Pennsylvania and New York

control of the Baltimore and
Norfolk and Western the Chesa-

peake and Ohio and the Reading roads
But the Pennsylvania and the New York
Central companies are mere minority stock

in the other companies named
their control only through

proxies that are given to them by the
generally precisely as takes place

In the management of all our railroad sys
tems By what possible twisting of law
or language can the case here be likened to
that of tho Northern Securities Company
Similarly the Union Pacifics holdings of
Southern Pacific are holdings in a con
necting competing railroad and there
are few lawyers whoso opinion is worth
having who believe that these possession
will in any way be threatened by any
sion in the Northern Securities case
Supreme Court may hand down Whether
the position of some of tho roads that have
been named has or has not been weakened-
by the decided slackening In the bituminous
coal business from which they derive much
the greater part of their revenue Is of

another question
DANIEL F KELLOGG
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Surplus and Undivided Profits
250000000
321462195

Allows interest on Daily Balances subject to check and on

Certificates of Deposit

Ads as Trustee Receiver Committee Executor Guardian
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