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Preeldmt John A. MiCall. of the New York Life, has re- some lime to come. Two of the most favourable facto s
turned from a brief trip abroad, anti will, therefore, be now apparent are the continued large volume of our p\
present at the grand finish" of his company In the great ports and the Import! of gold, not only from Europe, but
race of the giants for business. curiously enough from Japan also. The mcvemtnts if

Manager Carl Schreiner, of the Munich Reinsurance gold during the week have been singular.
Company, has recently returned to New York, from a trip London has sent gold to New York and New York has 
to tee other side. ' sent go.u to San Francisco, while Japan has sent gold

The Equitable Life, which recently purchased the pro- through San Francisco to New York. The prominent 
petty at 111 IIroadway, known as the Trinity building. point In these transactions being that the country Is able
upon which It proposed to put up a mam me'h office at rue- to disw gold from other parts of the world baldee London
titre, has returned the pro|terte to the United States Realty anil Paris. The sterling market has shown a further do 
and Construction Company. f dine and further engagements to the extent of |l,850.0bti

me grand fire nti lerwriUng scheme of P. B. Armstrong. „ave been made. During November, since the movemci.i
has long since l»een abandoned, but It Is reported that Its 0f gold began, the amount engaged shows a total of sum.

»12.t60.bvO, of which something over 18,200,000 has ai- 
rlved. These receipts and others, which are aure to b ■ 
made later on, esi hinge being still weaker to-day, for the 
movement has, by no means, culminated, should and will 
go a long way towards easing the monetary condition ol 
this country. From now on, It Is to be expected that 
rates for money will be stiff until after the turn of the 
year; but from that time on the probability le that Bauk
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eiiusor In still working away upon the floatation of a com­
pany ilium more modest lines

QVKRIST.
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ha» twee the general characteristic of theQuletm
market during the past week, the exception being the Italances at this centre will show large Increase»,
drive made by the hear» at the Industrial shares. In this 
movement the 1 fears rather overdid the matter, and made

Cotton still continues to hold a large share of specula 
tlve attention, and the price. Instead of declining, looks 
as If It would go higher, especially If, as some operators 
claim, the consumptive demand Is largely In excess of the 
production. The forward movement of this stapl» has al­
ready started the movement of gold towards this country.

some sales which they found it difficult to cover; and 
while they were able to depress prices for these shares on 
an average of some six or seven per cent, their purchases 
to cover, put the prices back almost to where they had 
started. In some cases the premiums exacted for the use and its high price will throw an enormous amount of new 
of the atocks more than took away all profit, which there 
had been In the transaction. The present facts appear to 
be that the bearish contingent have sold the market to 
a point where they fall to dislodge any long stock, and 
some of them seeing this, have covered their short con­
tracta and have gone long of the market, and would now 
like to see an advance. That the market Is entitled to a

wealth Into the South, and the transportation of thU pro­
duct should and will add very largely to the earnings of 
the roads aenring that section. Both lxmlsville an! 
Nashville and Southern Hallway are beginning to fed 
this movement, and with the large earnings which the 
former Is making It would not be at all surprising If the 
dividend rate should h> raised from 5 per cent, to 6 per

moderate advance Is unquestioned, hut whether such an cent.
advance will go beyond what are termed '‘traders' limits,** The statement of the Union Pacific shows that th1 gro<» 
at the present time remains to be seen, the short Interest earnings Increased $3.674.1X10. and the surplus Increased
Is still large and If thoroughly frightened the advance 9*27.514. The surpus. after dividends on the Preferred
might lie material from this cause alone. The market 1» stock. Is equal to 10.38 per cent, on the Coran on. com
now relatively In the same position as regards a change pared with 10.13 a year ago. Some $15.390.119 was ad
of movement, that It was in the fall of 1901 At that time, i van red to the Southern Pacifie for reconstruction, better- 
all careful students of It knew that It was too high, and ments. Improvements in property and for much
that there would lie a decline; but. trkrn It would come, needed equipment and with these Improvement* com-
no one could say. So. now. the market has declined some pitted It should not be long b-fore the Southern Psciflr
forty to fitly points, and for some time It has been the (.an Hn,j will refund this amount. From this statement
fashion to sell It short and to give prominence to all tin- p <an easily lie seen why the stocks of both prop-rth '
favourable factors to such an extent, that the matter has have lately shown an Improving tendency,
been overdone, and from this cause alone th1 market Is The market opened strong thli morning and has shown
entitled to some advance. It Is not to be denied that the j fg|r degree of strength. notwlth“tandlng a considerable
era of contraction of business throughout the country has amount of profit-taking sales, and while It may not have a
arrived, and while all adverse events will have mcjre or much further rise at present, we understand that there Is
leas effect upon the market. It must be remembered that noticed a distinct Improvement in mercantile matter»
It has had Its contraction and should now begin to show throughout the country, which will certainly 1m? reflect.d

In this market. Rumour has It. that sugar should b 
watched as It Is likely to have an advance. The market

signs of recuperation.
From time to time. In these letters, we have called at­

tention to the lal«our problem, and the demands from the 
Unions, which have become more arbitrary and arrogant 
month by month. The result of these demands Is seen In 
the dosing of three ship building concerns and other lines 
of business throughout the oountry. but now. unless all 
reports are to be discredited, the time has come when It 
looks as If the workman would 1m* glad to secure employ­
ment upon any terms In the Steel and Iron trade. In the 
Cotton manufac hiring trade In the Agricultural Implement 
ttadc wage* are Wing reduced, and hands laid off and 
economies of all kinds are tietng Instituted To what ex­
tent this movement will go. it Is hard to say; but. only 

thing Is quite certain, and that Is that the extravagant 
demands from labour Unions will not be heard again for

closes strong.
T. C. DKLAVAN.

20 Abroad Street. New York City.
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Fixaxck.
Periodically, there arises in the city a complaint about 

the reporting of company me* tings for the financial 
It la well known that the Insertion of report* I*press.

paid for by the companies concerned, and probably go* 
down to advertising account. Supposing only that each


