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Finance. 
LOOKING AHEAD. 

When financial markets are genuine
ly perplexed about their own oondition 
they seek, with more humility than 
usual, the diagnosis of high financial ex
perts, and sometimes learn something of 
real value. They have vicariously but
tonholed, so to speak, all American 
financiers lately returned from Europe; 
but the result has been, on this occa
sion, a series of more than usually 
Delphic deliverances. 

President McCrea of the Pennsylvania 
pointed out that "business is just mark
ing time," and that he did not "look 
for any great change until several things 
are out of the way." But the Stock Ex
change had already recorded its own 
opinion to that effect at least. George 
Gould reassuringly observed that "the 
present inertia and dulness, from what
ever cause it may arise, cannot contin
ue forever"—which everybody knew be
fore. Even Chairman Gary of the Steel 
Corporation, _ usually ready to let the 
public know his independent judgment, 
last week vouchsafed only the assurance 
that "there is no trouble in the busi
ness world, and there will be no trou
ble whatever in America, unless it is 
caused by political influences, changes, 
or unrest." 

But that "unless" was just what Wall 
Street wished to see disposed of. When 
to these replies are added such dis
appointingly ambiguous remarks as 
James J. Hill's comment that the need 
of the situation is "conservation of com
mon sense"—which might be a fling at 
Congress, or at Wall Street, or at the 
people at large—and the Illinois Central 
vice-president's assurance that a boom 
would instantly return "if the dema
gogues could be squelched," bewilder
ment as to what really is to happen be
comes reasonably complete. 

I t is barely possible that the reserve 
or ambiguity of these prophecies arises 
from the fact that the prophets them
selves are in the dark. This has been 
a curious year, in which high financial 
oracles have found a new explanation 
almost every month, as to why things 
happened as they did; and the stock 
market which, at the end of August, 
seemed to give the conundrum up, was 
perhaps the embodiment of the expert 
state of mind. Wall Street, the stock 
market, and the rest of us could also 
prophesy what might- happen if there 
should be no political unrest this 
autumn, or if Roosevelt should stop 
making speeches, or if every one should 
be sensible as Wall Street and the Stock 
Exchange understand the word. But 
people are trying to discover what 
will happen, supposing (as every 
one supposes) that things will in 
these respects go on pretty much as 
they have done before. This is a ques

tion on which the oracles do not as yet 
appear to have thrown much light. 

In all the comparison and reminis
cence evoked by the rather remarkable 
twelvemonth past, there have been two 
analogies which occurred to the observ
ant mind—the story of 1895 (with its 
sequel in 1896) and the story of 1903. In 
a general way, it has been conceded by 
the financial community that our case 
resembled that of 1895 and 1896 in that 
a premature after-panic expansion, in 
trade, in commodities, and on the Stock 
Exchange, broke down when it was real
ized that the country had not yet fully 
recovered from the financial depression 
of a very few months before. It resem
bled the case of 1903, in that an enthusi
astic boom among promoters, stock 
speculators, and operators in commodity 
markets passed into a stage of severe 
readjustment and compulsory liquida
tion when it was found that the whole 
community's capital resources were tied 
up. 

The • total Inertia of the present 
month's markets—this in' the face of a 
familiar tradition, that September is the 
month when security and money mar
kets are expected to show their true col
ors, under the influence of autumn con
ditions—makes it somewhat interesting 
to Inquire what occurred in the corre
sponding month of the other two years 
in question. As a matter of fact, Sep
tember of 1896, of 1903, and of 1910, af
fords a singular contrast. In September, 
1896, we were within two months of a 
highly critical election—-a fact which 
may seem to suggest the present year. 
Every one professed uncertainty and 
misgivings; the Stock Exchange in par
ticular was in a constant shiver of ap
prehension. Yet what happened in that 
month of 1896 was a demonstration of 
great strength in financial markets, 
with a rise of 9 or 10 points in many 
stocks, on great activity. , 

September, 1903, had an oddly differ
ent history. August of that year, like Au
gust of the present year, had been a 
month of decided recovery on the Stock 
Exchange—10 to 12 points in many 
shares—and, although the iron market 
continued to decline, Wall Street at 
least had begun to hope that the worst 
was over. It was not; September 
brought a budget of most disquieting 
news regarding the industrial situation 
which had been watched so anxiously 
at intervals, all summer. The price of 
iron broke with great violence; the 
$100,000,000 Consolidated Lake Superior 
Company went down; it became quietly 
known that the Steel Corporation's earn
ings had been cut down 12 per cent., 
and that its quarterly dividend would 
have to be reduced; prices on the Stock 
Exchange broke 10 and 15 per cent., 
and by early October the financial de
moralization of the hour had brought 
about the bank suspensions at Balti
more and Pittsburgh. 

It would be difficult—thus far at any 
rate in the present September—to draw 
analogies with the corresponding month 
in either 1896 or 1903. The country has 
an exciting election on its hands, as it 
had in 1896; it has a perplexing and 
disturbing industrial situation, as it 
had in 1903; and it has reflected both 
phases of the situation by exactly such 
a prolonged mid-summer break in stocks 
as occurred in each of the two years. 
Yet it resembles neither in the market's 
altogether apathetic behavior at the 
autumn's opening. 

Here is an opportunity for the in
genious and Imaginative mind to draw 
conclusions. There will be those who 
prefer to rest their judgment on the pre
sumption that our industrial situation 
is so much better than in September, 
1903, that we could not reasonably re
peat that year's stock market demoral
ization, and on the further supposition 
that the political skies have not yet 
cleared up as they had by September, 
1896, so that prices cannot logically rise 
as they then did. This balancing of 
opinion might explain a market which 
does nothing. But there would still re
main a portion of the community who 
would stubbornly insist that the mar
ket has been refusing to move this 
month because it really could not guess, 
any more than the eminent financiers 
just cited, how the financial situation 
was itself most likely to turn out. 
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Notices. 

A P R O P O S A I , TO P U B I > I S H B R S . 
Firms arrangiug to publish a Centenary Edition 

of the works of Charles Dickens are Invited to 
communicate with the advertiser, whose special 
field, in which he has attained gl'eat success. Is to 
stimulate and extend popular interest In the writ
ings of the great English author, and who under
takes to effect large sales of such an edition by a 
publicity method which dispenses with costly ad
vertising. Address O. D. D. C , 67 W. 53d St.,N.Y. 

NOTICE.—THE CITY NATIONAL BANK, locat
ed at WYMORE. In the STATE OP NEBRASKA, 

Is closing Its affairs. 
All noteholders and other creditors of the asso

ciation are therefore hereby notified to present 
the notes and other claims for payment. 

J. S. JONES, Cashier. 
Dated July 7th, 1910. 
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