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Reports fiom the l'o ml Dcpirtment give a pretty fuir 

1.1a as lo the condition of general Intuition 1 throughout 
the country, and especially at the largo centres. The re- 
isirl Iront the New York office Is that the first ten days 
in this month show an Increase of 13 per cent, over Octo- 
liof III last year, and It Is c aimed that this month will 
show the largest volume of business for any month of 
1:111:1 so far, and each previous month has shown a gain 
m it past records, while reports from all offices through­
out the country show surprising gains In the business 
handled.

Among the many good statements of railroads rom’ng 
to hand is that of the Louisville & Nashville, just given 
out. This shows that the gross earnings for the year 
were (35.449,378. an Increase of $4.737,123 over 1902. The 
operating expenses w re $23.970,813, an Increas- of 
$.lo<!8375; so that the net earnings were $11,478,505. an 
itti reuse of $1,008,740. which, with other Income.and after 
deducting charges and dividends, left a su plus of $3,211 
Its. being an Increase of $1,300,741. Figured out, this 
shows that this comptny earned 10.35 p>r rut. aga nst 
7 *7 per cen\ of last. year. In other words the Company 
earned more than twice pa much as It Is now pavin'* In 
dividends. Further th n this, the outlook for business 
the coming year Is that It will not be any less, and is quite 
likely to he a gord deal more. As to whether this stork 
Is one of the bargains now on the counter, Is a question 
for each one to determine for himself, but a brief glance 
at lit • past may throw some light on the subject. In De­
cember of 1901, the stock was selling about 102 to 100. 
During the excitement Incident to the purchase of this 
property by one of the noted plungers of the day, the price 
went up to 140. Since then, with the rest of the market 
the price has gone down until now It Is selling at 90%. In 
the meantime the property has been greatly Improved 
nnd is faring a fairly average cotton crop, to say the 
least, which must he moved, and It Is exceedingly difficult 
for us to comprehend why the stock should be worth less 
Ilian It was in December of 1901, especially as It had just 
then managed to raise Its dividend rat' to 5 p t rent.

According to advices from Washington the argument In 
the Northern Securities case will begin before the U.S. 
Supreme Court on P'cember 14. It Is not po allih to pre­
dict the length of time which the argument will take, and 
It is equally difficult to set a date when a decision might 
he handed down. Interested parties hope, however, that 
the result will be known early In February.

The feature of the day has been the very heavy trading 
In Amalgamated Copper: opening at 36%. It has been 
down to 33%. The adverse factors In the market were 
the disturbing rumours from Montre*] and Toronto that 
considerable liquidation was in progress In h th cities.

Reading has shown good stren°th on the goo I state­
ment recently Issued and the fair p osp-ct of a d'vld nd 
being declared upon the Second Preferred 8‘ork. If such 
a dividend Is not declared It will not be because It has not 
been earned.

The market at elo Ing Is somewhat of from th' best
price, of th« day.

since from all parts of the country brokers have L _ _ 
reiving orders to buy small amounts of from $50» to $2,6011 
Consols. The price has recovered over a point, all other 
gilt edge securities rising sympathetically. If the drop had 
gone instead a point or two lower. British Consols would 
have yielded 3 per cent, besides the certainty of a rise In 
market value next year. It Is possible that the recovery 
has been helped by the sensational rumours that the Gov­
ernment had a concession scheme In view, by which Con­
sols were to be once more made a 3 per rent, stock. Al­
though the story has been widely discussed and comment­
ed Upon. It is generally held that there are no reasonable 
grounds for It. The advance is. however, undeniable and 
certainly most welcome. The low figure reached' on 
Tuesday has not been equalled since the year of the great 
Overend-Gurney smash.

Company promoters are still exceedingly chary of 
pealing to the public for capital, and a prospectus Is a 
rare sort of bird now a days. Three-quarters of the year 
have now passed by with the ending of September, an,I It 
is possible to give some startling comparisons. In thern,h"- l,oth <* and 1902. the total amount 
Of capital^ for which the public was appealed to, was sllght-
/ «?r*L65,##0 000: ln ,hp flr"t nine months of 1903 It fell 
to $546.000. Quite probably the public Is all the richer by

*b“nc? "f many Propositions, but all the
Ramp, tho halt in enterprise with all 
trade and Industry generally, Is very marked.

Another of the curious contrasts afforded at the present 
loTn , „ vonnmlon wlth the Transvaal development

. .,May there WPrP agones of Intense excitement 
outside the Bank of England, when great 
to get an allotment of the 
cheerfully paid. Now the 
2% discount.

been re-

ap-

that it means for

crowds struggled 
stock, and a premium was 

quotation has worked down to

Some of the side issues of finance just
of Ikl'™ Wj,‘?h 18 80 l,a,lly w»ntlng In the general aspect 
Th . ,T?8 WePk thp shareholders In the Lyceum
h. h'’;./' ” tp<1' haV® dpcldpd ,hat their property shall 

rebuilt as a theatre of varieties. It Is difficult to Ima­
gine the place where Sir Henry Irving and Miss Ellen 
Terry played Shakespeare and Sardon. being given over 
o American soubrettes, fancy coons. Irish knockabouts, 

skirt dancers, acrobats. (Unionists, eccentric comedians, 
topical vocalists, dog trainers and trick cyclists* but 
is now well known that "music halls" pay all the year 
round and anywhere, whilst the "legitimate" Is a risky 
speculator.

now supply some

The new Issue of guaranteed Grand Trunk capital has 
been accepted here as an excellent Investment, but It Is 

,d ln ma"y quarters that the old stock at par Is better 
value than the new at 97%. The new stock merging Into 
the old with the beginning of the new year does not bene­
fit from the results of the current year which Is now nine 
months old. It Is held that the equivalent of the new 
stock Is really 97.
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T. C. DELAVAN. A RoyrJ. Commission has sat on the question of Civil 
Service superannuation schemes, and In Its2h Bread Street. New York Cltv.
___ , . report I find
some very Interesting particulars relative to the provision 

fvll servant ft mako for thp future in the matter of Insur- 
anre As the details are arrived at from the Information
available at the Inland Revenue office l_,_
for ,hp deduction of Income tax for Insurance 
they, therefore, only
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respecting claims 

premiums.
concern salaries above $800. Even 

with that limitation, however, a high level of prudence Is 
shown to exist amongst these Government employees.

There are 11.8ÏT Civil Servants whose Incomes are from 
$800 to «MW per annum. Of them, 74 per rent, are

PnfA!fcr.
Has the bottom of the slump in hlgh-rlaiR seenriMpr hpp 1 

rerched? We certainly hope so. Last Tuesday morning 
Consols temporarily dropped to 86%, and something very 
near a panic resulted. Wise people, however, seized upon 
thD as an opportunity to make a good investment, and ever
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