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NEW< YORK EXCH&NGES
MARKET FAIRLY STRONG. TIIOUGH

THE LONDON ELEMENT UNEMPOR-
TANT - B. & O. AND PENN. WERtE
BOTH STRONG -STEEL STOCKS
,%CTIVE AND L. &N. IIAS AN EX
CELLENT OCTOI3!ýR '3T%-f-.NENT.

New York. Dec. 1.
The London mar-ket, aithougli stranger,

than it was yesterday, is stîi somewlzat
beavy, -and Amcricans show loa.as coin-
pared %vith aur closing prices of Wednesday,
Uic only exceptions being Penn. and N. Q.
Trhe cause of Uic heaviness in the Landon
market is of course Uic action c.f Bank o!
England on Tbaraday in advanrîng its rate
ai discount frain 5 ta 6 p.c.. &.us rcaching
thc blgliest level in last îîine >ears. The
position ai tii" batik is very weak, its pro-
portion af reserve te liabilities beîng 41.2,
as agairit 54.5 ait Uic coz-respoitiing pez-îod
ai last year. L.ocal ncws centimîes ta be
ai a favorable nature.

TMe secretary of treasury lias decided ta
extend Uic timne for redemption of bonds up
ta 23rd o! December, or until thc ivhole
V-5,000.000 have been turned in.

This is thoughli. to preclude amy real strin-
gency in the' money market.

The Daily Stockholder estimates Uic total
disburzernents to be muade by batiks iu Uic
way ai dividends. paymnents. înterest, etc,
ainounit te about S43,000.000 against S40.-
000.000 Liet yeaz-. In sPite ai official de-
niais. the papers continue te reiterate Uic
statement that steps huve been taken for
the closest possible relations betweeen the
N. Y. C. Penn. and Uir B. & 0. rmadls. and
that oeusequentiy tie ma'~intenance of rates
by Eastern Trunk bies re assuz-cd for Uic
preselit.

Vander-bilt controI of C. 0. &t C.C.C. aiso
believed to bc an accomplisbed fact.

The Street anticipates a strong mmge
iraru thc Fresident tvith favorable reeim-
inendations; of financial qurstiors. One ai
Uic n'ost important reconmnendations is =aid
ta be that the national banks ivill be ablle
to issue up te par on gaveriment, bonds i-
stead. of up toe 5 cents at present.

This ivould restait in an inriease in circu-
ation of about S25.000.000. An explicit

statlement ai tt vicws of flie admin.isira-
tian on the gald question is also expectied.

New York <noan). lkc. 1.
Conisldering Uic advance în thc rate of tht

Baia of England. and ttc consequent de-
cline lu Uic Londoni zà:tkt. aur ucs
sbôwed considerablc strenSth -it the :.pen
ing.

Cantrary to expectatian London vas net
a bicavy seller. It subsequcntl>- trans.pired
that thc London MarktL showed carsidez-ab!e
z-allying power cuz-ig Uic intcî-val ai the
cabling of flic oCicial quotaticîns avez- liez-e.
and the opcnlng af cur markte.

LeaUier commain las again iecryatie
but its fluctuatiownswe lms violent tierr
for saune ie. An interesting feature in
cOnnect!'On w1th Uic Meent lieai-y tradiog
unas thc boz-zowing cf saine 50,000 shaz-ms
of thc stckl by a bouse that in bclieved ta
have au cxcetianally rich clienteie.

lu spite Of, the persistent deniais af Uic
storY ai dIo!er relations betct'cn Uic B_ &
0. acd Penni.. bath stocks %çere strong and
Uic z-oin is inclined Ici be bullisb on fIiez-.

There %as good buying of Nor. Fac. pfd..
and alse of (. 0.

Aftcz- thc first hahf hour thc stei stocks
displaYed corisiderable aictlvity under Uic
leader-ship a! Fed. Steel. If. is hrlieved that
on ttc lst Jan. or sbcrtly affer that, a
dividend or net lm thaïs 3 P.C. %-il[ bc de-
dlarcd on the comnn.

C. F. I. advanced ln syznpatliy witb T. C.
Le, ...i feature of thc advance being thic pat-
city or the otterings.

Standard railroad stocks neexned to lic
somcwhat neglested, but, tlîey have a goud
undertone.

L. & N'. has corne out witli an excellent
Octobe- sxateincnt showing an increase o!
$90.704 in net. From July lst ta October
31st net lncrease $035,269, or nearly 25 p.c.
Sucb stateinents as tizese rail ta confiran thîe
contentions of thc bears, namely, tha' 1-he
iicease in grass a&' zailroads is bclug -
set hy the increase ini espenses incidentaI to
tie advance in z-ailway supplies.

REVIEW DP' THE WEEK.
RANGE FIIOM NOV. 2-1 TO Nov. 30,

INCLUSIVE.
iltin.

S. W. Ca ............... 1.0

Su -ar ........... i9
Tob ................. logt

Broolyn R. Trait...- 894
Ohîcago B. &t Q .... 1M

DMl. &Sb. P.. 161
id R. I.& ac... 114à
te& Northwest 169J

Consolidated Ga4...201
Manhattan con ... - 061
M'ît. Street, Ry. Oo _... 194J
N. Y. Central......... .104
Northern Pacifie.....561

9. Pfd. î7di
Pacifie Mau ...........- lSg
Peann. R. R ......... ...13Î4
PeOphuOGts............ 1141
Tonn. Coal & Iton... 1161
Union P if . 511

se Pfd .... 75
Ul. S. Ruliber.......... 48
U. S. Leatler Pfd..
Air B cake ..........
Anaconda (Japper ... 46
Tin Plate ....... .......

LOW.

481
154
lis
87j

13-21
121j
113j

1031

1371
551
751

130
113j
114
491
47
.47J
79j

CLORE.

494

16
1918

1933
113
16
1
.10

1931

115
504
76à
474

77J

45

Sa Far as mnay bce gathcrcd f rom Uais
rve'szange of prices caînparird wvith he

snxailer r-ange List wvcek, the mark-tlibas
been sliglitly builala, but su Ver slightly as
fcarce wortJiy o! notice. Mie prouiinent. fea-
turc is thie aimost equal number of stocks
,wbicb bave advanced and those which havc
gone back. Pcnasyli-ania is first itU an
advance ai 61 oirer its higliest of last .veck.
N. Y. Ce-ntral sald higiier by 2j. Noz-tlîrn
Pacific pfd %was 14 biglier. Co>nsolidated
Gas was li biglie. Union Pacific was 1
hîglier. Another flire had fractional advan-
,ces: Azncri=z Sugar j, Union Fac. )coni.)
J. North Pac. (con.> 1, Stsel Pnd IVire 4
American Tobacco J.

St Faual and Manhiattan sold :tt .Ce prices
ar iast %eek.

Stocks. that hzve declined are Lcather pfd
2j, Anaco.ida Cappe 2, U. S. Rubiier .1.
Fac. Mail le, Met. St. Ry.. 1. Tenn;-
<Coa & Iran J, Blrooklyn f. T. Î. People's
Cas J, Chiciago B3. & Qý. J. R. C.& Pac. ;.

standing bctween Penn. and N. Y. Central
about terzitory weýst of Chicaga. Large
buyinsg for the accournt of the Vanderbilt in-
tcz-ests bas taken place. Not nîucbl ai the
advance was duc Io amy generaî cedeace
given le tic rumnors about a ncwv pahicy tO
capiLalize premniums on bonds. securing ti.us
lower intertst rates. The ansizt saved ini
Ilils way would be zeLâtively snzall. Tait
of increased dividend on Penn- stcick ismrade
but the next dividend pcziod baîng spring,
this cannot bc havinit ans' immiediate inter-
est to t public or cffçct on the stock val-
uation.

Union &%cifie lins unified its tiaz-c praper-
tics by appointing %Ir. Har-l.na of thie
Oregon Navigation iloard. Unification of
opcz-ating forces, etc.. lias not yet been eni-
tcred tapon. Dy Uic comxpleti'- :bf a new
line up Snake river, Uic trait. ivul of Ore-
gon Navigation bas beea lncrcased four foid

by the avoidance of uieàvy grades. The in-
tention is to make the three roails ac sin-
gle compact trainscont tien tai systein. 1 .old-
ers or Union Paczflc prcferredl express con-
siderable satisfaction over the advanc in
stock and îmuch intercst in the forticc ning
annual repart wlzich is erpccted to znul t an
excellent sliing.

The LeatJier Co. is wiUaout dcubt mak 'ug
a great deai of nioney. The present mark,.-
betwecn current prices af Ixides and of lea-
ther is very muca lens tan the profits un
sales or leather, becattnse- these bides ivere
bought a year ago ait grcatly lower figures.
Tliere ls soute reason to suppose Lhat the
present miargin between fildt-. and leathe
'viii widen out to thez profit on leather sales
now as it is just as probable that leather
'vi!! advance in price, as it h; that it ivili
flot.. No conibination or tanners. it is
tlîoug!ît, is being mrade. There was a ruinor
to tliis eflect, but the opportunitv of doin>t
so ta good aidvantage when the' Ainerican
Hide and Leather Wo. wvas urganized, ims
been Jet pass. Onie of the large tanning
firrns in the States main tains tjîit t1irre is
no truti in the rumor. A la:ge class of
hiolders af commni stock have i ealized on
wliat the), bouglit ait 20 and lave. it is
said, bougbt the preferred around 80. 5zet-
t!ement of dividend on prcferred ivas looked
for at the directors' meeting on Tzîesday.

Baltimnore 4- Obio's very great activity is
considered by sante as not uncoî,ntrcted wlith
Union Par-ilc. There are ruinors of conso-
lidations for establishing a transro.ritinental
line Thew buying in B, & O stai tcd un Mri-
day wvith London buving and ha:; been kept
up by he saine bouses, by banking interests
and by prominent people in tlir cornpariv.
The price bas rcgistcred an adv-înce afi I
points in as manv days. Mliatrvr tic spe
ril announcemerit to explain tUîs mioveincnt
it is well understood tat a stiffljeate !tas
contrai or the cornpany and is coritemplaing
important changes in the vaTiOUS properties
connectcd ivith it. Arbitrage houses during
thec week boulit B. & O. and Mtorgan in-
lcrests have iLo been large but-ers. Mfie
bull side af the mnarket as seecai in 13. & (
is certainly UIcl more papular 'pie at pre-
sent

LONDON AND PA RIS
Dec- . IM si.

Bank: of England rat..................... 6
Open discont rate ... . .

Paris Rentes .................
Frenchi Exchange................. 25f. 26,
Consols, nionev ................ leu.
Canzd Ian Pacic sit...... . 7
New York Central-.-... . ....» 143
St. Pau ... ............... 121
Union pacIfie ............. .............. d%

LONXÊON CABLE.
o. mersalth & co.'a gable gives the foi.

lowing London quotatlenz:

Grand rnk, gtiayrntffl 4 p.c ..... 94
4. latprfrn .
48 2nd '

0. P. R.--

MONTREAL STREEV EARNNGS'
Octobercitznings S145.9S.20, _me. $12,458.s7
Nov.23, 4,37.53. ........In. r .123.87

te 24. -,56.28........ 319.60
ce 25 t.81-. .-............. C 437.32

4- 25, 3.6M9.95 .............. 'se 4iÎ793
4 27, 4,467.3 . ....... *8 132
1 *28, 4,43.51b -. ....... ce 2L

4;2OM............ 313.79
"30: 4,409.63............... 9 6


