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SITUATION. | and barshiy, the proposition as framed is
that the country is not now and bas not |
At the end of the first half of the heen for some time sarning enough money
ralandar  vear the unpleasant et 1o Live on at its present rate of outlay
ohtrudes 1teelf that prices of stooks for pneowssitios and luxuries Formerly |
have o this penod  continuously and | the country’s one great source of wealih |
heavily declined The fall latterly has and that which was the direct origin of
sty mors raped than at first, but it has the large yearly balance of foreign trade
Lwen really carried on from the beginning in it favor was ite great overplus of food |
f ihe yoar and last week prices of the pegduction This made living in the,
vading rallway and indusirial shares country cheap and afforded an eavy
were not only the lowest seen n 1910 mathod of establishing monev credits
wers at a range lower than they have n  foreign lands, resulting whenever
been at any time snce October, 198 peaded in imports of gold: but n re-
[t immafe to say that when the vear opeted ' cont years this old time overproduction
ywicl prospect as this was in theminds ¢ wheat has fallen to & minimum and |
of the mujority of people in the inancial ! ggnorts of the commodity have become
wnmunity, where in fact the ontlook anly nominal fhe wheat harvesis keep
was held to be that 1910 would be a record |y at about the same rate, but they do
Liusiness vear An opimon not uncom- | not keep up in proportion to the increass
monly  entertained at that time was. ;n the population of the country A
indesd. that the stock market was in & higher price for the staple has neces
state of temporary congestion owing sanly followed The largest wheat crop
to large overbuving for the rise by & the country sver raised was in 190, when
few spoaculative plungers. and the reaction | 1 was 748 00 00 bushels Sinoe that time |
n prioes that ocourred in the first week o oron in excesa f 700000 000 hushels '
of Fehrary was generally attributed pae lwen raised only twice, and the
to the salutary tumbling down of the guarage vearly orop in the last ten years
speculative pyramids that had been thus ' hae Leen 850000 000 hushels The move
erecied. byt the decline in pricea did  mant of population n  the country
not stop here It has continued with & phae tended for twenty-five years from
movement only broken by successive  jha farma to the cities, or rather from
ralliss. moatly due as now seems, to the sericyltural toindustrial ocoupations, and
retreat from time to time of the market 1 \a sa'd that this movement has been !
short intersst [t has been accompanied ‘g0 great that only 38 per oent. of the
o0 by what is now averywhere admitted | paople now gain their living from agri- |
tn he a contraction in genera! business | oultural work, as against 45 per cent
Rank exchanges are diminishing. and the | twanty years ago Intensive farming '
plain tendency of railroad earnings 18 'js of course properly urged as a means '
for increases in gross. to he counterbal- | of enlarging the country's food supply, |
anced and more than counterbalanced | hut the trsth is that the American, al-
by ncreassd  operating expenses.  An | though ingenious and energetic heyond
obvious fall w going on in commodity | all other men. is not & good farmer and
prices and there have heen some reduc. | can only under extreme stress be induced
tions of dividends by railway and in-' o work his lands in the plodding. thrifty |
dustrial corporations  The general sit-| gand scientific way which produces ihe
nation has teen subjected to the shock | yields of wheat in England, MN‘
of -[*'lﬂf' incidents, such as the winter | Germany and *Iﬂ\lﬂl that are so largely |
and spring whaat crop soares, the Wicker- | i, axcass of those of the United States |
sham injunction against the increase in ' 1f therefore the old time souree of natioral
railway freight rates, and by the reduction | wealth has at least comparatively dried up
in the intarmountain and axtreme Westarn , what is 1o take ita piace’ Manifestly
freight rates by the Interstate Commercs | yhg nrofita of commercial and mdun!r\ul
Commission. bt thess particular mat- | apterprise.  But here again the objection
ters do not explain the existence of & |y jaid that these profits cannot be expacted |
general downward tendency in the entire |, o Jarge or suMicient while wages in
busineas and financial world.  To what is | 4 narica stand on & level so much hl.h“"
the rinning of this current due? | than those of the rest of the world or
In the main two definite and widelv | o) 10 1he country’'s tariffs atand on such &
differng anawers are now given to this | basia that ita marketa rema'n *he poorest
uestion by the greater ';‘"""’l'l of ';""':m buy in and the best to sell In As re-
who attempt to anawer it at all. and an | goriy the question of extravagance it is
efort will here be made to et '""h::.mlmd«ir.lh.l attention n’ed'-\n!v rest |
these differing answers as fully and fairly | non the great amount of money now |
an can be. without, however. indors- | poing apent by the people in the pur-
ing either of them There . are those | chase and !th"*“ of antomobiles, in the|
who aseert that the country’'s troubles | 0,004 outlay nvalling if nat execeeding
are almost exclusively of & political na-' 000 o European countries for military
ture  They declare that business has | .. naval expenses, in the expenditiires |
been depressed and finan~al confidence | o qe in the execution of such ecoromie |
insettied by what 18 not merely a seem- enormities ard absurdities as those in-
ng growth of radieal sentiment in the volved in the constriction of a large canal
country hut a disappearance of the

i our own State and in the so-called
barners that have hitherto heen opposed . .. corent® work diracted by the la‘e

to th o of these id Congrras

"(: e B mh ll.”‘l..m "n‘T national faver and harbor il ard by
. CRTIN R ; S "

and the vanous State Legisiatires ¥t costly. bungling and wasteful methoris

N P beld o s the o M 3
elections h }'{mn; r.’}‘( vear o ) of Government swtahblishad through the
vacancies n the s O fpresentatives operation of S'a'e and rational com-

in distric's that normally wore over. -
hel : " h Itedd missiors !
wheimingiy apubhcan resyits n "
'y ‘ As has hefare bean soid the desire of
choloe of Democrata, and this was taken ) o
this article has only heen to set farth
as an ‘ndication not alone of a change
" without any indic:tim of approval or
of popualar sentiment on the tariff ognes. y
disapproval the 'wWa gener.’ rewsons
ton hiut as proof that A graat reaction .
’ eomme nly cdvanced n the fininciyd dis-
was in progress from old time conservative ¢ =
. . s trict oa expleining the present gitustion
volicies  Sinew these elections the “pro-
1ef e®oims.  The suggestirn mey however

cress vo” and  Cinsurgent”™ slement has
e . b be mide that perhaps bhoth - these v
been in contral of the House of Rep-

aONS OF PrEuments g0 somewh ot ty ex.

resentatives and has even substant v
- > v rigy = ‘t Ally  emes. It miv be that the e-ner atyon
aominated the United States Senate e i beremmt ey
+ v ns 21 « t .
The radway rate hill originally proposed | hes taken plase is ifter all no mom theo
by the Administration was o amended gy
iy this olemmant a5 80 ke it r oeecsons ble reaction wfter 'he zreat
ESESS [t MEOH ore astivity In both disections in 18000 and an
radical & to carry measures of Gov Bl . a " -
adical and v~y . f i sotivity that wia far G grest consider.
W ARG S VRTINS A D ing the proximity of the penie days of
wav interests to a stage that even Prea. : 7 e . . !
@ & (1T Allalong through last ve = thought -

ot Rocssvel SeSer shiieind. Ve ful businoess men were heird expressing

et of tnis ull ‘s to reduce railwav

Airactors to the (ace of meve clacks and | fe: r th: t ensugh time was not alloscad
to elapme for a thor ugheing busine s
|

to put the Government 'n the position
{ . g all the powers of railway
management wihout  ineurring any of

comtraction to supplement the heneficegs!
effect of the finunciy purging th.* h-d
vepon«bl tes  Amonz burineas men heen previously received and tn allaw
tothe easiorn =t of the country ee. adequate foundetion to be load for & List-
ally t1e allagation 1s loudly made IDE generil recovery. It may be that
Wit so-called naurgency in the national  thie secondary resicticn as new at hand
Congrees i€ anly annther name fnr Waest. | #0d that the stock melest is merely dis- !
fha people of the West lesunting 1t #fter 1*a uennl fashion ".
v 1 ole Af their monay in the this s the case the discunting pre.=s

fe th't triverse their esetion 1nd | 17 have alrendy gone o pretty long way
erform (or them the i ast valnghie sap. | Further. as concerna the paint of so
Ine, 1l pockethaoks of West~ry | called prodigality in aur personrl and
nationa! sxpenditure. may it not he that

" v tian -

o las teon ponead an racent ye e
bioe lis %o 0 of thewhale sountsy in  1he current estimates f extravagance
booe of o ner raid for wha. have | 27 themsslves extravagant’ \
] Yt t " . W T e §
e e imd | FINANCIAL AND (OMMERCIAL.
the sedroad o mpenies owned by FAILASAD ART OTHER BOX DA
} v peaple and by residen s of Eumpe High low Cloa Nm mn -
. o whes nd corn of the Wes: | Sales v ent. 1mg. CNge High lew |
Cpert S freme Ty primacy markets end | f AdamaPras M L3 »i LAR ]
ta o the West for locel onpsumption | ¥ Ah@Sus sigs 825 Bilg 915 - 'y 10y B
it . : | 81 Als CBafSs 774, 8y Wos's
or acele of ompensation which| 4, AmAgricuich |
resell s Zross  njustice ™ railway v i LIS TRE (U R BT |
‘hoviders \ demand is now being| A AmHALM 9y @ H wr 9 |
nade for a "phvaies! valuetion® af the ' 717 Am TATev 1Y Wy W7y "o t0R', parg |
1 m 13 ' . “y )
A the redlw oy companies, which | .; :_“'1"“:4 “X?“‘" 'Qé !v‘. . Y ":‘.. |
e n os.ib e that a scheme of | I AmToh@srg 118 LY na 1"le 1)
PraiRe sbo !l be cerrmied out whioh | 109 am fon e e . iy t'e 8%, Mg
will ot w s oompanies any indemni- | 2 Ann Aristés "‘ A s Ve W
{ the v APl M Armour ¢ LIA T »y . " |
. increases in n'u- value of By "":‘ s B SR, : ’: g
- orties poquired £t or N | o Lracyepee 8y i 101, 5y 123% 1o
Viee bt ng of their underekings  The | ; srasicveset
s Lol in "y this increased \'dup' st pd 1990 'Y 1AR, 1020, Ay iy
11 eRen La unearned norement | W A ""1 ;“" E !
v hele v ¢ v | yets i pd 8 102 o 0% 190 |
i wlongs t .‘.l” public and v',-‘ M A TN gats 90% e -
ulwayvs have no right 1 0 liismani-| 5 Jraepsat. 02y wity ey
fost that much 2 mehiod of adjustmient! qAa T &SP !
W et ireed would mese the tegare of all! s and Wy e, Y, W B, W
[ e W I The 0w ) n«tabhle Finally, ! AAMICLHAs W Phy 92, 1ty WAy wlis!
e in sbong 2 ol for "'"‘Pl-‘ln"‘ 47 AtlCoast Line
] oltr s P, - i -, M,
ne e @t 1o he he halting. |+ BaUgoldés W, & w § ey el |
Que sl 1" saourse of oon T BAOPLEA i
sIFOC L On g ver aAan Lrust law by the Wiawm ", - ., Lo L2 I
e . stnre OIS 1t “,,.' an P N&ONe TN By Ay N
g . ol BAOSW N W, Ny, ey L) oy
eres th aC pehacs nnavoidable | ul Gesine 8 g .y o, |
1 lostn s hotthe wnd probabiy much | BenCity 18t lolty 101y 1010, Iy 10wty |
nore, meiet we pieee hefore final 0! T BRTw 108 g 100 g 1N e o IWile b |
“rpre ' s law can bhe made bt ' 32 BRI rvds My M MYy 2 . .y.“
e i . 1 s doss no: warrant | DB L Bt Jlosig 1 bim) i Jart 1o
t nie e iy Lais so-called finat ! __f"_”" N N W R s & W
2 ANSOCRT I (00hg T iy o A g
v Loion il alter 1 bhe acoe) ted & UentGacnSs 1040 iy 104 5 o 1 jea, !
‘e Foaliey It s vnceded tha cne| 7 CenGatdine 21y M A b,
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B e AT S [t ol T B
sirued lierally would esiop Lhe conduct | | CRRGIN IS 1) 12 120 - ¥y 1134 1D
o moden business  The troublemnwhich' + 00 g ! Viedg 111 )
the Sunjems ¢ G rt is Involved seems to| 21 C8 VG Iy Wy, W, Te 18y Wi
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BAMROAD AND OTHER SHARES

MHigh

£

My

)

A,
oty

LU
ey
N

W

e

“
A

There are a number of the active issues of railroad
bonds traded in on the New York Stock Exchange
which may be obtained in the denomination of $500.
Some of these bonds are a legal investment for savings
banks and trust funds in New York State.

We have prepared a circular calling attention to a
number of these issues, and showing their approximate

vield at present prices; ranging from 3.90 to over
5 per cent.

Copy may be had upon request.

Potter, Choate & Prentice

Members New York Sock Eaxchange

. U300 Broad NSew Yeork, Y. Y.

35 Wall Street

AN Ay Smelt pf W0aN, 100, DY

14075 Chi & Northw 1484 1384, 14N
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WNOD Mo Kan & Teans Wy

A Missour! Pacifie a7

Al Puliman Pal Car 187 1L
~O Qu

Bertron, Griscom & Jenks

BANKERS
40 Wall Suest, Lasd Tile Bldg.
New York. Philadeiphia.

Investment Securities

William P. Bonbright & Co.

Members New York Stock Exchange

24 Broad Stress it George Street Coiorado Springs
New Yor .ln'ndon House Colorade
Lenden. E. C.
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