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hv expected to do now. It took England twenty 
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most lm|wirtant question of the present moment wuu u* 
Is how long It will take this country to recover from the 

through which it has passed. It Is true that the re-
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ctiperatlve powers of this muntry are marvellous and 
that the intrinsic merit of a large part of corporate fluata­
tions during the imst two years Is great, but. when mte 
sits down to calmly consider the flgtires the ordinary 
mind fails to comprehend them, because of their enormity. 
It is stated that one man and his firm have been connect­
ed with various concerns, the total capitalization of whi. h 
is $4,737.280,527; to what extent thla amount would I» In­
creased by Including all other recent capitalization* it l* 
difficult to say the |M»int at issue is how long It util take 
for the muntry to digest the securities which have In*>u 
made. Considering these facts, the spasms 
which the market has passed are not surprising, on the 
contrary the surprise Is that the effects have not In-en 
worse than are apparent, but is jt over? Is a question 
which time alone can tell.
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John1‘llO'U.X Mui uai Lite
H m liisseii. vice-president Hartford Fire;1 ravelers,

John k. tlore. actuary Crudentla', J M. Allen, president 
S ('. Dunham, pretld»nt Iravel-llartford SI cam Holler;

\ \ Haven, pr* aident AllaMI Mutual. < K. Dross, Liquidation during the week has been urgent ami per- 
■latent, hut It must he admitted that the greatest pressure 
appeared to Is* from Philadelphia. Pittsburg. Cleveland, 
and in a somewhat lesser degree from Chicago. At times 
the flood was Irresistible and prices fairly melted away 

The market on Saturday dosed In a cloud of gloom, 
and Monday’s opening was looked forward to with appre­
hension. but soon after the ofienlng It became clear that 
the liquidation, for the time being at least, had been com­
pleted. and sentiment forthwith exeeutetd one of its not 
usual feats, and from a condition of gloom and depression 
changed to one of hope and a suspicion of buoyam y 

During the week the lowest prices which have been 
seen In the steel securities were made, The Common sold 
at 1*4% and the Preferred at 59%, while the Sinking Fund 
Bonds sold at 67 7*. That the iron market Is In an un­
satisfactory condition Is not to tie wondered at. when the 

Vh„ ,h„, h«th i. . n R I. iimt leUwr trouble In almott «II brsm hw of manufactura
which ahull I. and that which If done and hulldlng during the past year are taken Into consider-
i- that which shall i* d<wie; and the e ntlon. In fact, the great wonder Is that the condition* of

...... . ,h""i "** "un-" that market are not won» than they now are. Not a f-w
People talk about the new order of things , hut a glance We11 (Misted men In the hnsinesa believe that a slight

hi hi ton shows that, slier all. present events are but a restriction of product will keep supplies at about th« llm-
repeilllon of tlm*e that have gone In-fore. The erase p „f consumption The settlement of the building trade
whu h exist, d hi and subsequent lo the incorporation and strikes would undoubtedly start that line of trade Into
floatation of the l tilted States Steel Corporation, which activity and make sharp demands upon manufacturers of
wm* on February 25, Mail, finds a precedent In the vondl- structural Iron.
n.ms wl,,l, at and •»l-"l»-nt I» January 1-2. 172», Ttl^ cnMol|d«>nd take S,,|»rl,,r matter con, In..... m
,h" ,lm" ,h" ln",r""n"1"" ,h" So"'h S"“ ,h..w evldnnrea „f tho under-.'.,rmn.a whlrh eilai In It. .
< nmnmnl) km.wn a Un South 8.» Hut...... Here we find Th, „ „r,mioll,lv fl*htln|t the fore. Ine,.re

"• ............ . .................... . ,‘"Hk WXK *' i.mreedlnm and have an.'.eed.d In having the aale nf .hr
Hdd at that I,rive. In July „ d'larirrl, ,Jm|W |ir„,„r,|«. adjourn.-,I for one week 

.11*1.1.-...) of lu l«-r .. ... war paid and In the name month „ ,r„ ,h„ lhv „ght „kHy t„ I». a biller 5ne.
f iHioctNi mon of slot k was offer til and $7 rsm.iNsi was , . . . . , ,1* it until more Is known as to who Is behind the \annus 
odd In tiivc- hours at $ Phi. from this the price rose (ill , . , . ,1 parties no proper Judgment can 1m* made of the matt-r
In August it reached $1 ism tail In December It had fallen ,x , .. , ......., , „ One of the open questions which must not he oterinoK
to !.. when the Bank of hug land refusing further as- . , . . . ~ u....-..uri, , . .. cd is that with the Oetolw-r Term of the Supreme « "'in-Ihtsiue th whole thing collapsed During this perlinl . . , . ,.iv. . . , 1 a dei-ision in the Northern Securities case is most likely
w «• ar«- told (list nil sorts of schemes were Incorporated . .... . .... ,, . . . , , . . to be handed down X\ hat It will tie of course, no on» a*for perpetual motion to Improve the breed of horse, and ' n ........, , „ . vet can tell, hut should It !m* adverse to the Compati' me• me Imlix idusl got up a company with a capital of ir.ono,- . * . . 4 . ..................effet upon the market In Its present nervous <mv Monthe oh).', i of wfii, h was to be announced aft-r the , ,, , ... . , ... hun,i ■. . . , , 1 would undoubtedly In- serious, while on the other nan«t ■
sum. npil.ic bud Ih ii made and succeeded In taking In . ..... „ . . ,. l k. ..... ... , ,.„rii ■, ...I» a. * > should it U- favourable, It would probably start an upward ■s. in.- 1 ' »s* with which he prompt I v d exempted ■

............................................. . . . ... .a movement of some consequence. ■Me t:ax< I*'cited to the»** events to show that the craze | ■
for epi*. u la Hon and the forming of huge corporations is Report* of earning* fntm railroads continue to -huw ■ 

n« w id » people of that time never heard of "un verv handsome returns not only for the gross hut for the ■
dit- t. I securities " tmt they had them all the same and • net a* well, and official statement* a* to prospect I v* »">»!• B
H‘ In fl *. ]«•- u,iti< i■ worked themselves out. so they ivss are certainly very encouraging; so far mon« > on <*U ■
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