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Sevoud Preferred Stock. From whatever motive the 4. I 
rectors of thto corporation acted In this mattii and tkcrv I 
are several which might be Imputed to them, the t*< 
stands out that the company earned enough to pay u 
while It Is not stated a» tt> whether It Is a svmi-annus, 
dividend or an annual, k Is not likely that the diraient 
would have declared It. unless they were pretty well mtii 
fled that the Vompany would be able to continue dlvhtoed 
disbursements.

While upon the subject of dividends it may not beojtof 
the way to again refer to the position of the I <>utextile â 
Nashville, which, while earning 10.36 per rent. Is only 
paying 5 per cent. In dividends. It Is not at all unreason­
able to hope that with a continuance of such earnings 
and the present outlook Is that they will continue tbm 
should be an Increase In the dividend rate of this cor­
poration. Judging from the reports now coming In tht 
l.oulsvllle is not the only road where a continuance ot 
large earnings seems assured. Reports from varkws 
points, but espec ially from the west and southwest ire 
that the roads are already taxed to their utmost capacity to 
handle the business now offering. The Southern Pacific 
alone is said to have some 40,000 cars of freight fur East­
ern points, which are waiting to be moved This Com­
pany is said to have laid off a large number of men. and 
tms, by very many is taken to mean that the extensive 
repairs and betterments, which, for a long time have 
caused such enormous expenditures upon thh property, 
have been, if not wholly completed, largely so. and that 
the earnings will now he allowed to accumulate*. If this Is 
true the much-talked-of dividend upon this stock may
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WSW TOM STOCK LETTER.
New York, CM 11. 190».

I luring lb- letter pen of leal week there we* a divided 
change In eentlmenl, which manlfeated Itaelf In a lined it 
marke« until the new. rame from Baltimore of the sua- 
pew.luw of two of the Tniat Companies there. Thin ns, 
lankly cheeked the good feeling which wax growing, and 
lauaed a decline In the 
■harply under the apprehension that there would be more 
failures In that city. Considering the character of thla 
news, and the present condition of affairs, and the fact that 
bad these suspension, come two month* ago. they would 
undoubtedly have caused a panic, the action of the mark­
et Is
current la much stronger than ha* generally been sup­
posed, and while no eitended bull movement can be look­
ed for. It le reasonable to believe that from thla on. we 
a hall have a gour trading market which, with every up­
ward movement, will go a little higher every time and 
show a gradually broadening tendency. One of the favour­
able signs of I he limes Is the very decided Improvement 
In the bond market which .how* t «paneton almost every 
day. Of course, the Brat demand la for the high cl 
eipen.lve l*mda. but a* the movement grows stronger 
and confidence Increase*, other Issues will be absorbed 
until the lower priced and not ao well known bond* are 
reached Among the latter are a considerable number, 
which at present prices will return from 4 to 614 per cent, 
with the prospect of a very material advance In price. 
That thla la a genuine movement Is evidenced by the fact 
that two .yadtaatee which bad large block* of bond*, have 
recently been able lo dispose of their holding* satisfac­
torily, and to close the syndicate account at a profit.

Of course. from time to time, and In various quarters 
ll la more than likely that we shall hear of similar 
troublée lo those In Baltimore, and each one will undoubt­
edly, to some extent, have an adverse effect upon the 
market, hut this should, and will have a gradually de­
creasing influence

Foreign sentiment has also changed with respect to this 
set, and we And the "Statist" saying: "The Investor 

who has been holding bark In consequence of uneasiness 
as to the stale of the l.ondon and New York markets, will 
probably art wisely In delaying no longer to purchase. 
The only serious feature to cause hesitation Is the posi­
tion In the far Nest." This statement carries the more 
weight, because, until very recently, thla Journal has held 
to llie opinion that the price of securities In this market 
was entirely too high.

Regarding the suspension of the Baltimore Trust Com­
panies, It would appear from facts that have keen devel­
oped, that one was entirely unneemeary. and but for the 
fright of some of the officials might have been avoided ; 
a knowledge of title fact has been a patent factor In alley- 
las the apprehension* which the suspension caused.

ttreal Interest was shown Iasi week In the subject of the 
dteldeed upon Amalgamated Copper Some thought that 
tt would be reduced end some that It would be passed en­
tirely The meeting on the Iflth compared for brevity with 
that of the Vnlled Stales Steel directors held In the pre­
vious week At thla mealing the regular dividend of 14 
of 1 per cent was declared Vnder this Influence the 
stock which sold down to 131, began to advance and sold 
at »%.

Owe of the reassuring events of the week ban been the 
declaration of a It* per rent dividend upon the Reeding

rket, which, for a lime, ran off

it gratifying and shows that the undertone and

materialize.
Announcement has Just been made of the su-peuisn d 

the Federal National Bank of Pittsburg. This Is one of 
the newer iiankt which had bought up a iimsIdenMe 
number of country hanks. The effiert upon the market ol 
this announcement ban been very slight, and It ilosee 
fairly active, but a tittle off from the best prices of the dl) 
on rui of more trouble In Pittsburg.

T. C. DBLAVAN
2d Broad Street. New York City.

TOBONTO LETTER.
The Institute Banquet—An Ottawa Deputation—The Cu­

ed tan Fire Vnderwrlters' Association forgets ud 
forgive»—A House Famine—That Fire Host—Old 
V. C. College Orounds.

IIkah Kioton,—The Insurance Institute of Toronto pit 
a highly successful banquet In the King Edward Hotel, ot 
the evening ot the 16th Inst. Enjoyable and Itil, r.-rtln* It 
every respect from beginning to end. the Executive tad 
Entertainment Committees of the Institute ere to he tea- 
gratulated upon having achieved so marked a sure* 
The excellent speech**, and amusement and nfreehmeit 
features left nothing wanting In detail, ao that (he At 
nual Banquet of 1903 will be remembered as i notable w 
In Institute Annals.

The Ottawa people represented by an Influential depuis 
tlon have. I see, succeeded In getting upon the soft tide d 
the Canadian Fire Underwriters’ Association, and secured 
tome amelioration of the surcharge recently placed up* 
the Insuring community, because of the defli lent Art ty 
pliant e* and of the still permitted ealsteni c of luwbe 
yards within the city limita. 1 have no Idea *h*t arp 
menu, or for that maltèr, what blandishments 
brought to hear, to attain the desired relief A llttl» <t 
both Influences must have been exerted I fancy xnd dB 
meeting the well-known Indulgent attitude of the A*uorh 
tlon where large Intereeu are concerned, and which hw 
been more than once exhibited in Otuwa Insurant* W* 
latlon. must have made easy the granting of more fan*
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