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that we think that there is little danger to be apprehend-
«d from this quarter.

In considering the question of stiff rates for call loans,
it must be borne in mind that there are two conditions
which produce this: first, where money is being drawn
out of the country, and second, the so active employment
of money that the surplus usually held at the monetary
centres are drawn upon and reduced, Where the former
condition prevalls, there Is Just cause for alarm, but where
the second exists, speculation may suffer somewhat, but
aside from this, the whole country will benefit as is now
the case, Consequently, a six per cent. money rate under
the latter conditions, instead of being a cause for alarm,
should be a cause of congratulation.

Lot us now stop for a moment and consider whether the
pessimistic  views which so lately obtained regarding
railroads, are warranted or not. During the past two
YOATS eNormous amounts have been spent upon the varlous
rallroad properties in the way of betterments, extensions
and additions to equipment. In some cases the roads have
practically been rebuilt, and all are now in a condition
where it should not require very much outlay to keep them
in good condition for geveral years. Traffic has increased
enormously, and at present writing shows no sign of
abatement, and earnings show inerease upon increase.
Since Iast September prices for securities are down from
5 to 40 per cent., and many of the standard stocks are now
very near a point where they will be attractive as invest-
ments to estates and the larger institutions. It is general-
1y conceded that at the present time the investment basis
1s nbout four per cent.; the following table will show at a
glance, the difference in the return upon the investment
between what the stocks were gelling for last September
and the present time:

Name of Security Return now.

Return last Sept.

Atchison Preferred .. 4.0 5.156
Baltimore & Ohlo .. .. 4.21 4.97
Capadian Pacifie.. .. .. 3.4 3.00
Metropolitan vo o3 1.74 6H.20
N. Y. Central .. .. .. $3.08 3.84
Pennsylvania.. .. .. .. 3.68 4.01
Loulsville & Nash. .. .. 3.22 4.20
Bt Paul.. . oo o0 on oee 3.72 4.3
Unlon Pacific.. 3.07 1.4

In fact, there Is considerable evidence that within the
past few days, there has been a very considerable absorb-
tion of securities by the larger investment interests, both
forelgn and domestic, and that should prices still further
decline that these interests would Increase their holdings
materially. It Is undoubtedly on such facts as these upon
which Mr. Morgan based his remarks which were publish-
ed yesterday, and which has made not a few people stop
and think whether the demon of pessimism I8 quite as
black as he has been painted,

Interest and dividend payments to be made this April
aggregate $71,737 488, agninst $07.071,288 last year, and
$G2.881,917 In 1901, and $51.510719 In 1000, and $44 578,016
in 1809, showing an Increase In four years of about GO per
cont. In addition to the above dishursements the Govern
ment will pay out some £3.505, 845,

As estimated in our letter of last week, might be the
case, the Secretary of the Treasury has announced that he
will recelve three and four per cent bonds on and after
April 1, up to $100,000.000, and, If desired, new bonds will
be Issued at 2 per cent. This action, it is estimated, will
reloase some  £10000,000  of premiums on Government
bonds and provide bonds at a reasonable price. upon which
banks can issue cireulation which will be a great help to
the money market of next fall
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be an extraordinary session of Congress called in the fall,

and that a financial measure similar to the Aldrich Bily

be passed, which, it is expeeted, will still farther belp the
situation,

Returns from the coal carrying roads, as wus antid-
pated, make very good showings and Indicate that the
roads are rapidly making up for the losses incurred dure
ing the strike. For February, the Reading increased itg
net earnings $201.680, and the coal company’s net earp
ings increased $488377, so that the surplus over gll
charges for the month increased $720,115, For eizht months
the two companies show a surplus of $1,750 060

* ‘Brie, like the other coal carrying lines, shows o remark-
able recovery from the effects of the coal strike now that
the production of anthracite has assumed normal propor
tions, At the end of three months of the current year, the
Company was carrylng a decrease in gross carnings of
£553,803, and a loss in net of $580.504, which was changed
in the following five months to an Inerease in gross of
$1,728,083, and an increase in net of $O03.087

In the year ending June 30 last, the Company earned
some 1.6 per cent. on the common stock, and the increase
in net earnings for eight months of the current fiscal year
being equal to about 34 per cent. would show that 215 per
cent. is now being earned upon the stock, and this will
very likely be augmented during the succeeding four
months of the year. The improvements planned for this
property and for which the £10,000,000 bonds will be lssued
should and will enable this Company, not only to varn the
interest of $400,000 upon these bonds, but enough more to
make this stock sell on a parity with the securities of
other roads entering New York,

Last Friday there was a break in the market. with de
clines of from one to three per cent. Since that time, It
has been nervous and unsettled, notwithstanding the un-
expectedly good bank statement.

On Saturday, in some quarters, there were rumours that
the Waldorf Astoria elique have recovered up their shorts
lllll.l are now quite willing to see a rise in the market
Late in the day, the Wabash securities weakened on the
dissolution of the Injunction restraining the men from
striking.

el A

Re vive, v. t. (F. revivre; L. revive, re again, vito live.)
From “Rough Notes.” 1. To restore or continue a life insur-
ance policy upon its expiration. 2.-To reinstate. 3 To re
vitalize. 4 Life insurance agents are not only missionaries,
but evangelists as well.  After having converted an im
provident heathen to the insurance path it is olten ne
cessary to conduct a littie revival service with the convert
upon each recurring premium-paying period to keep him
from relapsing into barbarism. Where it is discovered that
a member shows signs of backsliding and an inclination
1o take his chances and let things slide. an exhorter hast-
ens to his side and in vivid language portrays to him the
coertain horrible fate that he must expect if he does not
hold fast after having once taken hold. He calls upon him
his business, his neighbours, his

to remember his family.

family physician, his undertaker and his friend, the agent.
He appeals to his cupidity by reminding him of the enorm
ous profit that will accrue to the company because of his
first premium should he lapse. (This latter rgument
won't go, however. where the agent donated his commis
sion on the first premium.) Ordinarily the agent's elo°
quence prevails and another " revival ™ is recorded on the

ome less

books of the company. These revival services be

and less necessary as the insuring habit grows on 2 policy-

In addition to this, it is generally understood there will

holder.




