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NEW YORK EXCRANGL,

LOOKS AS IF LIQUIDATION MUST
RESULT FROM PROLONGED HIGH
RATES — WHAT LIQUIDATION
HAS BEEN WILL NOT OFFSeT
LOSSES, AND GOOD BANK STATE-
MENT NOT EXPLCTED.

New York, Nov. 10,
The London market is rather mixed Brit-
ish Consols down 3, Kaflirs stron, Amen-
cans irregular.

Speculation in Americans has been checked
by the uncertainty over our financial out-
look.

It is the financial outlvok which 1s worry-
ing Wall Street and which 1s graduslly cre-
ating quite a large bear party. So f{ar as
can be ascertained, the banks have again
lost heavily to the sub-treasury and to a
less extent to the interior, the cxpectation
being that statement will show an even
larger deficit m surplus reserve  than  last
week. There is a great deal of talk of
help coming from treasury, but the talk
seems to be created tather by wishes  of
Wall Street than by :ny official informa-
tion.

Considering  the  On~ancial situaticn the
Street has made up tts :ind that any con-
siderable  advance in prices is unhkels at
present

Should tiie z2tniagency be maintained for
some time, the bears asser. that liquida-
tion would have to take place and commis-
sion houses would insist on charging their
customers what the money co:t them, and
this charge would range from 7 to 9 pc.,
a rate which the average outside speculator
tiinks is extravagant

New York, Noon, Nov. 10.

Although prices in London were above
our closing, our opening was heavy, with
plentifal evidences of liquidation.

Lendon bought ona acale down, their
total purchascs of International st-cks be-
ing cetimated ut from 30,000 to 40,000
shares. This buying, however, only acled
ax 2 brake on the decline, and whenever it
diminished the zction became quite pro-
nounced.

Southern Pacific and Leather Com. again
led in point of activity. The latter stork
has degenerated into a wild gamble, in
which Commissicn Housnz are doing little
or nothing.

Altnough the buying of Southern Pacific
was called good, the stock suffered a de-
clino of §, owing to liquidation by Commis-
sion Houses and tradors.

Tho first quotation for money was 10 to
12, Rates subsequently advanced to 15
P-c., recent loans being made at 13 ¢2 14.
Tho Stroot is confident that a bad Bank
Statemont will bo published to-morrow, as

it is not believed that liquidution hina been
sufliciently lurge to offsnnt they foas that it ix
well known the Bunks buve sutferad to the
tronsury and iaterior. The Street con-
fidontly bclivves thut liquidation by the
largo Commission Houses muat take placo
in the near future, a8 averag. intoroat rate
churged to customers this ionth vill cer-
tuinly not by less than 7, snd muaj be as
high as Y pc.

For the last month many Commission
Houses mad- coucessions and churgod ratos
which realiy resulted in a loss.

At the moment the market is heavy, und
looka like going lower.

St. Paul carvings—1st werk Nov,, in-
cresse, $119,810.  Increwse from July, §1,-
762,451.

Northern Pacific sarnings—ith week,
increase, $62,022. For month Oct., increase,
$208,649. From July, increase, $1,257,-
769.

REVIEW OF THE WEEK.

RANGE FrROM NOV. 3 TONQV. 9,

INOLUSIVE.
HIQH. LOW. CLOSE.

8 W. Couurenrnenncrnnasseses 50 46} 48}
Sugzar ......... esestnesnnnne 159 1534 164
TODACLO .cevererrenneraeee 23 119 120
Brooklyn R. Transit.. 90 88 7
Chicago B. & Q......... 134 131 1314
«7 Ml & 8. P. 127 124 124

« R IL&Pac..115] 113§ 113}

b & Northwest 170 1634 170
Oonsolidated Gas...... lih!i 188 148
Manhatter COB...cee.. . 113 105% 106
Met. Street Ry. Co ..... 199 193 194
N. Y. Ceatral....ceeeeee 138 138 130
Northera Pacific....... 3] 53 54
¢ rMd. 7 78 76

Pacific Mall .coviieaanee. 42t - 383 403
Penn. R. R.o..eeennneenee 1314 192 130

Peoplos Gas .. 116 113 1133
Tenu. Coal & Iron 119 116 117}
Union Pacific..... 48 A7 471
¢ PM....... 77 75} 76

U. S Rubber............. 48] 47 481

U. S Leather Pfd ...... 3 8 8%

AIr Brake cccevvcvemeceanins ciaeee eiees cesees
Anaconda Copper...... 45 433 46}
THD Plateccciiceiivacnanss cceiee seeves eevene

Six of the above stocks have advanced du-
ring the week, Anaconda Copper 2§, Pac.
Mat! 22, Mctropolitan 1, N. Y. Central §,
Sugar 4, Marhattan 3,

Steel and Wire neither advanced nor
clined.

Fiftcen feil  below their record of last
week, Cousoludated Gas 3, Nor. Pac. pfd 3,
Pcople's Gas and American Tobacco each
2, Chicago B & Q. 3, Chicago R.IP.
and ILecather pfd cach i, Un. Pac. pfd 3,
Nor. Pac . Rubber i, Brooklyn R. Transit
1, St. Paul 12, Chic. & Northwest 13, Penn
9

do-

23.

This week again Air Brake aad Tin Plate
were ipactive.

The decline of Copper to 17c at first led
to a decline in Anaconda as well as  the
Amalgamated and the Hecla, but this week
all the stocks are perceptibly stronger. There
wac on Monday as well as on Friday good
buving of Anaconda by strong interests and
on the assurance that a dbetter understanding
had been arrived at with the Amalgamated.
1t is understood that the leower price was
allowed by their united action. Copper is
not sold by the minrs except to consumers,
and is intentiomlly kept at the lower price
lest smaller cnterprises should be originated
to securc the great profits that high prices

would bring. The copper position is being
better  understued. There sie sizony, inter-
ests supporting, and confidence having  re-
turned when their presence hecame known,
the stock rose accordingly as has beez men-
tioned The strength of Anaconda Copper
has been quite marked Iately. It is attn-
buted partly to the better fecling in the
copper  market. There 1s a rumor also,
which lacks coufirmation, but appears to
have a good deal of influence upon senti-
ment that the outstanding shares of Ana-
conda are to he purchased by the Amalgam-
ated Copper Company which now owns the
majority of Anaconda, by an exchange of
stock, share for share. If ths were done,
it 18 said that Anaconda would be worth as
g}luch as Amalgamated Copper or around

Sotne considerable activity was witnessed
in Bay State Gas Prominent nterests
which had hoeldings in the stock are said to
see their way to some important move in
the stock and have bought more The com-
pany’'s franchise is said to be worth more
than the present price of the stock would
show and such obstacies as have been to
its progress are declared also to have been
adjusted. Some of the recent buyers of Bay
State say that it will turn out to be an-
other Leather Comnmon.

The American Stee! and Wire Company
has just closed a2 deal for the purchase of
50,000 tons of basic iron, at market prices,
and another deal for the purchase of 50,000
tons of Bessemer iron. This aggregate of
{.)og‘ooo tcus will cost the company $2.375.-

09.

Reactions have been accepted as normal
after activity. Selling for profit taking by
smaller operators who had been rather tim-
idly follnwing the advance. There was also
a fair amount of public buying and uverage
confidence in the situation. The market as
far as money is concerned indicates that
operators will have to pay at least ¢ pec.
with perhaps occasional advances to higher
rates for the remainder of the year. This
is not burdensome in an active market, and
is looked on as trifling compared with the
goker's commission 2and the government

X.

Trading in Leather and Southern Pacific
gave ample opportunity for professional
operaters to make turns in the market eith-
er way. It would be hard to find any
other reason for so many declines as seen
in the above list exrept the bank statement.
It could not be said for instance that So.
Pacific sclling down was due to the drop
in Leather, which declined because of lack
of speculative support, the campaign in it
having served its purpose, it is said, and an
arrangement al! bul completed.

Trustall & Co., say: "It must be appa-
rent to the most casual observer that
strong  interests  havesthe present market
well in hand and that they arc working for
higher prices. It makes no diflerence what
this controlling interest is—Morgan Interests
“Standard Oil Interests™ cr a combination
of these interests. The fact is plain that
they are willing to buy stocks in large
quantitics and in the most confident and
cager mannet, There stems %o be little wait
tag for reactions or weak spots.™

C. P. R. RARNINGS.
Woek cnding
Nov 10, $688,000 ...............Inc. $116,000
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