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The dgning of the Hay-I’auncefote Treaty opens th* .wi> 
for the building of an Isthmian canal, which will l m 
added stimulus to the development of trade with the I*.»., 
fir Coast and the Orient, w ilch is the trade that th* m 
«•orporator* of the Northern Securities* Company ne» 
control.

The shipment* of gold have already been larg«-l\ ,T. 
ex re** of what was generally supposed would be sent it. 
Imt pr«sent Indication* lead us to believe that consider.il l. 
amounts will still ha\e to be sent abroad before the nm\. 
nient ceases. So far. these shipments have had no \»i > 
great effect upon the market or upon the rates for mm, 
as to some extent they have been offset by a return flow uf 
fund.', from the West and by the receipt of some gold 11 • tn 
the mining district*. The shipment*, however. If contin
ued. will be pretty certain to stiffen the rate for mom > 
which, in turn, will have an adverse lulluence upon the 
market. Add to this the uncertainties and more or less up 
prehension which always attend the re-assembling .1 

Congress, and which this Session arc apt to be quite pro 
uounced. especially If the revision «if tlie tariff Is brought 
up for discussion, and ll seems to us that, excepting sp«*< i;tl 
properties, the market generally It not likely to reach . 
very much higher level for some time to come, notwith 
standing the wonderful prosperity of the country. As an 
instance of this prosperity, the reports from Kansas an 
exceedingly interesting ami show that the deposits In Hi 
National Stale and private Hanks aggregate $87.1X1 .
ami that the deposits have Increased $20,000.000 since June 
1. and this Is the state with the short corn crop! That 
there will lie more or less discussion as to changes in the 
tariff «luring the coming session of Congress, there Is link 
doubt, and it Is already intimated that one of the questhm- 
which will receive consideiable attention Is that of augur 
It would, therefoie. appear to Ih* the part of wisdom on lln- 
part of those who «leal in certificates of Sugar Stock to pax 
for them In full ami avoid trouble later on, providing th«\v 
wish to hob! them. The great and raphl changes whkli 
took place In tills stock the last time that the question was 
under «llhcusslon In Washington has not faded from tin 
minds of some of those who watched them at that time

The market has been «lull and strong all day, Ontan - 
and Western having been one of the strongest stocks on 
tin* list, ami has been lna.ll> truth d In. Should the en 
gag* ment* of g«dd for Xatunlay's steamer Ih* large ami tie 
money rate work a little higher, there might Ih* a sharp 
reclMhton In prlc« s.

and owner*, and where critical, very thorough investiga 
torn* have to lie mude. ami incidentally many questions 
asked, a civil, obliging leception mean* much.

I**t u* hope that when rompkted the work may lie re- 
• ogtmed a* a good one ami a lasting monument In it* way, 
lo the energy, ability and Intelligence of all com et red.

AltIKL
Toiioxto, 18th Nov.. l'.*ol.
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Office of Cummings k Co.. 20 llroad Street. New York City.
New York. Nov. 20. 1901.

The heaviness of the market last Wednesday was follow- 
ed by a sharp decline on Thursday, and many thought 
that this was the Iwglnning of a downward movement, for 
which they hail been looking for some time, and were pre
pared to lake advantage of. when certain limits had been 
reached. Hut on Friday, contrary to general expectations, 
the market developeil unexpected strength, especially for 
the coal stocks. Reading selling at 10 1-2. tin- highest price 
at which it has ever sold. While this was largely due to 
the operations of a |x*d In this stock, the comlltlon of the 
property warrants not only the alHive-imntioned price, hut 
a much higher one. for this property will soon Ih* released 
from the voting trust which controls It. and it is more 
than likely that the Second I'rrferred Stin-k will he retired, 
w hich will greatly benefit the Common Stock. Besides this, 
the payment* to the Sinking Fund have aIn-udy cancelled 
some $750.000 of the Oem-ral Mortgage 4.G. and the retire
ment of these will, of course, benefit the Ht«K-k while the 
earning» continue to Ih* very satisfactory.

Istulsvllle and Nashville Is another property that will 
lH*ar close watching, for while this compnuy has been lay
ing dividends of 5 per cent., It Is i-lnime«i that it Is earning 
very nearly eleven per vent. The ratio of operation to 
earnings Is 6k per cent. which would go to show that the 
large earnings are legitimate ami are not swelled by 
amounts which should In* expepded upon the property In 
«iriler to properly maintain It. Shouhl the dividend on this 
stock Ih* ln«rea*e«l to 6 per <-ent.. which could easily be 
«lone, the stock to return the same amount on the invest
ment that it dora now should *< 11 aliout 126.

As was staled Iasi week, the formation of the Northern 
Securities' Company, with a capital of $4Vo.uoo.uoo. was to 
ac«|ulre the contnd of the Northern I'aclfk. the (Ireat 
Northern and the Chicago. Burlington k Quincy; while th«- 
«barter «>f this company Is a very liberal one. there are no 
unusual featur«*s in it What other road*. If any. will be 
brought Into this «•ouiblnation It Is at th«* moment Impos
sible to way. but the charter speclth-nlly provhlcs that the 
lompany may ptirchaa«. hold, assign, transfer mortgage, 
pledge, or otherwise <IUp«me of any bonds or other secur
ities or evidences of indehl«-dnt-ss created or Issued by any 
other corporation or corp««rutions, ummm iation or associa
tion*. of the State of New Jersey. or of any other Stat-. 
Territory or Country, ami. while owner thereof. t<» exercise 
all the rights and privlh-ge* of ownership. ,

Not unnaturally, considerable «ipposltlon to tills company 
has developed in severs! quarters, but we cannot believe
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Tlii- rise* In III*' I la UK Hale to 4 par cent, haa coincide! 
wilh a further fall In Consola. Theae gilt edged aecurilles 

day laat week touched the very low price of 91 3-4one
Many reasons eau I»' given for this unpleasant surprise. Sir 
Michael Htcks-Beacb'a speech at Briatol. laat week, was 
cauculated to depress a good many people with its hints of 
further heavy additions to the national Indebtedness, fixed 
nr floating With this waa coupled a revival in Boer activ

ant hack to our "clearing" processes In SouthIty and
Africa. Then there have been heavy sales of Consols. Bril 
lab Investors have. In many cases hen rcaliilng In order to 
bave the 15 per cent instalment on the last Console" Issue, 
due this week; and French Investors have been clearing 

ol their Consola holdings In order to have the cash to 
subscribe for the approaching Idg French loan. Various 
Other causes, concerned with the European political situa 

have also oiterated hut the end of It all la tight rates 
and all-round depression In the stock and share

ibal It will lie effective In any way. The parties In inter
est have had Ihe lies! legal advice obtainable, not only here 
hut In different sections of the eouutry through which the 
roads run The U«glhlattire* of the various State* may 
«•«impel the Securities' Compatiy to op4»rate the rouitw separ
ately. but there I* no law that we know of that will pre- 
tent a man. » firm or a corporation from holding whatever 
Property he may be able to pay for.
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