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Yet. despite the abounding evidences of existing 
|.i.is|ierity, and prospects full of promise, and despite 
the actual record of the current year, the stocks of 
il*’ve companies have gone down heavily in market 
value, while their intrinsic value, their value from a 
dividend-yielding standpoint has been steadily attg 
minting.

Strange, indeed, is the anomaly of anxiety, suspi
cion and distrust being excited by the financial re
sult of indusrial activity. For exjianding commerce 
to have brought depression into the sphere of 
ity investments is so utterly abnormal, so contrary 
to the natural sequence of cause and effect, that 
it can only be an ephemeral phenomenon.

THE BBPTSMHBH HAWK STATEMENT

Between the situation at close of Scptemlter, 18172 
and 1903, there i- a very marked difference in many 
res|>ects. The expanding note issues were creating 
considerable anxiety amongst bankers, as so many of 
them were fast approaching their legal limit, with 
the October and November demand still ahead. The 
increase of circulation in Scptrmlier, li/oj 

5 millions ; last month it only reached $3,3^1,570. and 
exceeded the amount at same date a year ago, by $j,- 
fi55as compared with $4.<>.s8,,v>4. the increase 
between September, 1891, and September, i8<>i. As 
the amount rif the hanks' patd-up capital was increas
ed to extent of $#1,972,840, in the ^fime perilmI as the 
note issues increased, $3,655469, when nearing fhq
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