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NEWN YORK EXCHANGI
LOOKS AS IF LIQUI)A'rioN NIUST

RESULT PRtOM PIULONGED)111(i Il
RATES - WIIAT LI(ŽU 1DATION

fiAS BEEN W'11.L No'1' OFFSt'
LOSSES, AND) GOO 1 BAN K ST,%T'E-
MENT NOT EX1>LC Té.).

New Ycrk, Nov. Io.

Thie London mar-ket is rallier mîxcal luiat-
ïshi Consols down il, Kalffrs stroa, Amnr-
caus irregular.

Speculation in Amnerican-, lis been cliecked
b>' thie uncrtaizîty aven oui- fiinanc;a out-
look.

It is the financial autlook which is %voniy-
ing Wall Street andi wlich as graduilly cre-
ating quite a large hear party. Sa far- as
can bie ascrtaincd, Uir banks have again
lost heavil>' to tRac sub-trcasury anti to a
lm ssctent to thc iriterior. Uie e-xpectation
being that st.ateient wilt show% an <et*ef

larger deficit in surplus resenve tRian Last
wceck. There as a great dra) oi talk af
help corning fromn treasur>', but tie talk
scens tu ie createti raither bv wisîîcs af
Wall Street titan b>' ;.nv offiriaI informa-
tlion.

ConsLidei-ing tie "-'ancial situatien Uic
Street bas -.ide up ats z--.',d that any con-
sialenable advaiin1 prices is unlakel>' at
present

Shoulti Uir :narmngcnc-y be niaaotained feor
seine lime, tic bears aser, tUrat liquida-
tion wouid have ta take place andi commis-
sion lieuses would insist an <.harging thriur
customers what tRie mono>' cu:t ilem. andi
tRias charge would range fi-ou 7 ta 1) p.c..
a rate whic'b the average outsade spc-culatar
tuainkhs il; extravaganît

-Neiv York, -Noon, Nv 0
Ailiouîgl prices in london Iv.erc ibove

ourelosing. aur opcuing waar, lica'-y, witi
Iulentiful cvida'utes of liquida:ioti.

London baîîght on a arcla clown, their
total purclim-Be of loternaion.-l sti-tksr be-
ing ciatitoatedt ut fri-an -tiO,(>U0 ta 40,000
riRînires. ThiR lîuying, however, only acted

aa brake on thie decline, and whelîever it
diininisiiod the action beu-itne. quito pro-
noncd.

Southcrn Pacific andl 1.esther C'om. ngnin
led in point af a-ctivity. The latter .%tork
bias di-eritcd ino a wildl grimble, in
whlich Cemmi.csion llou-.t :1re doiuîg litile
or nothing.

Altnaugh thie bniyingoFSoîithern rarific
was called good, the r.tock eaiihered n de-
clino of , owing ta liquidation by Commis-
sian Hanses and tradors

Tho fixst quotatian for moncy was 10 to
12. Rlates rub.,equently advnncd Io 15
p.c., recent lans bcing mamde rt 13 e! 1-4.
Theo Street is confident thut a bati Bank
Strnont wili bc pubL.'hod, to-mnorrow, as

it br îlot bc'Iiaved thiat liqaaid:at-'in bitin beeu
$&Iîflciently lriage tu olbailia hu * tlant it 'ar

wivvl kiluwaî the Burakl§ haiv.. ullcred tu thie
truiisîîry aaîd itterior. Tho Stro"t toit.
fadoîîitly beliuvoa thait liquîidration by tho
largo (2onirrîision llout-à in'rar t.îkî place
in the leur fuitureo, as ivoriig. intoroîit iratu
elîargoti ta c-u8tomra thiar týiaitl -vill cer-
t:Liuilv rot bl.>btsr thon 7, tinîd mtl bc nia
Iaagli iw 9 1) c.

Fui- the tu.'t mnonai manîy Cýorî)na4.iou
loeuses sud- eouceïâions aaîd uh trgod r-tios
whieh reuliy aesultud in a torts.

At ýho inomncit the mrket ira beuvy, raid
)ooki ike goiîag low*r.

St. 114m' caruisigs-lst. wut.k Nov., in-
ci-care, $119,810. Incro.we frein JuRy, SI,-
762,451.

Northorri Pacifie ,arningo-4th week,
increase, t62,022. Fur month Oct., increase,
$C)08,649. Froîn July, iucertane, $1,257,-
769.

REV[EV 0F THE WEEK.

RANGE PRtOM NOV. 3 TO NOV. 9,
INOLUSIVE.

illan.

S. W.Co ............... 5
Sugar ............. r9
Trobacco,......... ..... 1231
Brooklyn R. Tranik.
Cbicago B.& q......

" 1.11. & St. P-. 1ýr$
4. R. I. &Pac-.. Il 51
a. & Northwest 170

Oonsolidated Gazs ...-. 19,21
Manhattar. coun......1131
Met. Street Ry. CJo_....9
1K. Y. Central.........13SJ
Northorii Pacifie...651

. Pfrd. -à64
Pacifie Mlail........ 424
Penn. PLl........3...11l
People Gin ........... 1164
Tenu. COa & Iran.1
Union Pacifie.......... -81

id Pfd ... 74,
U. S. Rubber.......... 481
U. S Leat.her Pfd... t34
Air Brah-e ..........
Anaconda Copper... 45
Tin Plate .............. ...

LOW.

461

11
1311
124

188

113e
34
761

47

78

.431i

CLOSE.

481

154J
170
188

1314

117
1

76

1

761

.Six ai the abave stocks have advanced dau-
ring th:e weck., Anaconda (Jappe 2j. Pac.
.Nail 3., 21%tropnlit-an 1, N. Y. Central J,
Sugar k. ?aanhattao J,

Steel andi Wire necither adranced nor dc-
clined.

Fi! te-en (cil bclaw thxeir rrcord ai last
Iveek, CoîîsnladatcdA Gas 4. Nor. Pac. pfd 4,
Peaplc's Ga aniA Iecan Tobacco ecd

~. Cairgo l & Q. . Chicago R.I.P.
anti Leattier piti each 1. Un. Pac. p!d 9,
Nori. Il>a 1. Rubtier il. Blrooklyn R. Transit
1. St. Paul 1-1, Chic. & NortUxwest. 14, Penn
2j.

TRias wcék agaiuî Air BraIre andi T1n Plate
were inactive.

Tie decl;iin of Copper ta 17c at first We
ta a decine in Anaconda as wcll as thc
.Amalganiatcd and thea Hecia, but this -weck
ail Uic stocks arc perreptibly stronger. There
wa,ý on '%Iond.ty as %rell as on Frida>' Seuil
buying ai Anaconda by strang intercsts andi
on Uic assurance tRiat a better undcrstanding
bl! been arrivec at with tic Amàlgamateti.
It is tinder.çtoa tRiat the loîver ptice wals
allow.er by tiieir ainitrda action. (Japper is
not solti b>' thc mina-s exept to consumers,
and is intintianaly re-pt at tic lovcr piie
lest smnaller e-ntcrprises shoulti Re ariglnated
to sec thie grtat, profits tRiat higb prices

.voutl brîng. TMie copper position is bc:aag
better utiderbittud. Titere zie zt7oaaè, inter-
ests supnoartiaag, and tinfoideîce laavlag re-
turtied w~lien tlîeir larcla-tct lic=amo knowa.
thie stock rose accurditigly as lias betz meni-
tioned The streaagth oi Anatozîda Copper
lins becui quate maarl.ed lately. It ira attri-
butedl partl'y t'O the better feeling in theC
coîqier market. Thcre is a ruiner also,
whlch licks conafirmation. but appeairs tu
hiate a gooi tical of inlluence upon senti-
ment that the oaststanding shares ai Ana-
conda. are tu Rie purcliased by thie Amalgani-
ateti Coplwr Company wlîich now owins the
iajoritt of Anaconîda, by an excluisige of

stock, simare for shlare. If this were done.
it as saiti tlaat iiuçnda would be ivorth as
anucli as Aîîîalgainatc-d Copper or arounti
87

Saneo stmhe activitv was witnessed
ira Bay State Clas l>raninclît îaîicrCsts
whach hati holdings in tRae stock are said tW
set thetr way to saile imlportanat m'ove an
the stock andi have boughit mure The coin-
parîvyr franchise is said to be worta more
thaaî the pi-asent prire of tie stock would
show and surti obstacles as have been tu
its progrcss are declared also tu have beezaj
adjusted. Sonie of tht' recent buvers of Biay
.State say tat it wvill turn out« ta be an-
other Leather Comnmon.

Thie Aixircan Steel and i Vre Companyv
hias just ciciset a deal for the purchase air
50,000 tons oi basic iron. at market prices.
antd another dea) for tRhe purchase ar 50,000o
tans af Bessemer iran. This aggregate of
'00,000 tons %Vihi casf th company $2.375,-

1000.
Reactians have Ricen accepted as normal

after activity. Selling for profit takirag by
sirniller operators who hati becia rather tim-
idly folinwing tRie advance. There %vas also
a (air amount ai public buving andi ;verage
confidence in Uie situation.* Tie mar-et as
far- as monev is concerned indicates that
operators will have to pay at least 6 P.C.
wvith perhaps occasiunai advancc to higher
rates for thie remalaîder of thie year. This
is net burdens>me in an active market, andi
is looked on as trifling campared wvitla the
broker's commission andi the government
tas.

Trading in Lcather and .Sautherni Pacifac
gave ample opportunitv for profcssioaal
aperatcrs tu rnake turas in tie mnarket eil.h-
er wvav. It would bie hiard to finti anv
other reason for so ma-n> dcclines as seen
in the above lisi, ex!-vpt thie bank statemeîat.
It coulti not be saiti for instance that Sn.
Pacifir selling downavas due ta the drap
in Leatiier. wvhich declincti because ai lack
ai spieculative support. thie carnpaign in il.
having scred its Purpose, it is saîi,. andi an
arrangement al! but coampleted.

Trustait & Ca.. say: -It muast bie appa-
rent tO thie most caStIai observer thaf.
strang lnterests have -tihe prescaît mar-ket
well in hanti ane that they are %vorking for
higher piies. I. roakes o dillercace ivhat
this ontrolling intercst i&-'targan Interests
-Standard Wi Interesis" ai- a cambination
ai these interesis. Thie fact is plain tRiaL
tRie> are, willing ta buy stocks in large
quantitie;' andi in the most confident andi
cager mnannev". TRiera stems; to b i f tle wait
ing for i-aactions or ivcak spots."

C. P. PL RRIN S
Wopk ondines
Novr Io, $683,000 ........... inc. S116,(00
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