
LIGHTER TRADES INSTOCKS.

orlces. the reduction belnjc 35 m*rks on g«.t ptP"

and 30 on boiler plp«. This step Is taken ag-alnst

American comp«titJon. Unports from Am«*rloan
this year In this line have been unusually heavy.

but the "Colobti* Oaaette" ezpacts that the fore-
going reductions willpractically exclude the Amer-
ican product. .

On the Dusseldorf iron boerse pis; Iron, sheets
and plates declined. The German. Swiss. Austrian.
Swedish and Norewrlan carbide manufacturers
have orranued a pool, with a common selling-

agency at Frankfort.
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HEAVTDEMAND for bonds-ratxroad
EARNINGS.

Tt» movement* of the principal active stocks
¦ad bonds In the week are shown In the fol-

lowing tMHim:
STOCKS.

|H*h tow.lDec
•

TVc HCh'gesl Bales.

ISS2A :.t: •«* iS5.| =£ AS
SkSF"-^ fSS!i?I2IV S«5 •¦ m

-
\ i*»*.3»

¦WTsTmaW Tr" T»
' *> 1-1-'SS

SiSsFr 88 r, 88 S3 ±?'Vf:|
fe^:::::1^ B* "Sh %-U gg
Ea»;;u| .» 5s 5» e^LSSR^^lln.Ist pt ««V «2S «iS-s sS

—
]™***

lent Pac-.flc .. 4i'«
-

•»:*•
—

»?» J^lT?Houthera Ry... i»\ 17Sl "«? 18Vi
—

± J= SJi
Team Coal ..'T2>. I*S M'*l «V.

—14S, iJ!<.««»J !<.««»
T-niQB Paeiflß .. 71*4 7041 71 I 72S

—
151100.^44

Pales twenty active stocks.. ?'iL''i'?S
hales all other stocks

—
___!_!

Total » H.WI.IW

»Ex dlvJoend.

BONDS.

Low.IDec.B. !D*cl. i Sales.

ci'o^fii.io« »§" §5 i-^ 55 gjgj
r- a A SV*k Ift* file SH» US

—
I^l 6-a.owHISpa

¦Bl
Sales s«v«ite«n acUve l«ue«
ToteJ .«,nu.wi

AMERICAN SKCURITIES ABROAD.

London. Dec. •.—The Stork Exchange Is still suf-
fering from the monetary conditions, the prospect
of continued borrowing by the Government, which
Is not conducive to activity, and the usual stagna-

tion accompanying the close of the year. Changes

last week were mostly small and irregular. Gilt
edged securities were generally lower. Moat for-
eign securities, however, including; Chinese, went
from lVii to \V» points higher. The American de-
partment Is still the most active In the market,

but even here most descriptions went lower, owing
to realizations. Erie Issues were a conspicuous ex-
ception, as these have been largely bought, and
showed a gain on the week for th« common stock
of 1% and for the- first preferred of 4"%. Waba«h
was also In request, and Denver and Rio Grande
preferred. New-York Central and Hudson River
fell 1point; Baltimore and Ohio. »4: Chicago. Mil-
waukee an.l St. Paul. Vi; Illinois Central. Vi: Nor-
folk and Western preferred. %; Union Pacific. H.
and others from y% to % points.

Mining shares were quiet, the general tendency
being downward, but Rands were »4 point higher

on the week.
Money was plentiful at the following rates: Until

Monday, 2 per cent, and three months' bills, 3% to

4 per cent.

RAILROAD EARNINGS.

Th« Tribune has printed the gross earnings of
flfty-flverailroads or systems for th* fourth wee*
In November. Of these thirty-four return gains

of J1,U0.<69. or 14.« per cent, and twenty-one return

losses of 1277,498, or 6.8 per cent. The whole shows

a f^ilnof $532,971. or 6.7 per cent.
Fourth week In NOT;- Differences. Re

M companies... *7.G24.822 18.735.00t Ino. *1."?-^ XJXJ 2
21 companies... 4,773.061 4.40a.6tja Deo.. 277.408 S.S

Total 85 c0'5. »12.»«7.»»« 113.230.547 Ino. 1332.571 6.T

BURLINGTON. CEDAR RAPIDS ANDNORTHERN.
.ona 1509. 1000.

rZk si aS
CHICAGO TERMINAL TRANSFER.

Number of miles .. T4 «»A«I*» .«n*
Fourth week In Not... $2t».*V3 i^StS ii^Jan. Ito Nor. 30 1.074.440 1.141.803 1.-43.JW0

COLUMBUS. SANDUSKT ANDHOCKING.

Number of miles 2J3 „27* *2527«

j^rftn^^T::: ?sl bS jsS
GEORGIA.

srr«Mr::: :JBS:JBS m^« >™&
KANSAS CITT. FORT SCOTT ANDMEMPHIS.

m£*E ssS si ass
KANSAS CITY, MEMPHIS AND BIRMINGHAM.

Number of m»Ie» jaS •»»< *s.V4«»SS^to^^::: iJ^SS J8& *™™
NORTHERN PACIFIC.

Number of miles ...i'Sll fjunlm *«W-4^
PERE MARQrETTE.

ir~ rts w«ek In Nov . 572.3R0 J156,00» $19<>.H2

j2^?toNovl».! .:. 2.78^965 6.255.4.-B «28
PITTSBtTIO AND WESTERN.

Nnmber of mlles^ jaa ..siS ».sl"

LOUISVILLE. HENDERSON AND ST. LOUIS.

Number of miles 1«»
\u0084, J2J si- VM»

STiTn^iT:::: t-£-5 SI:SS SSS
ATLANTA. KNOXVILLE AND NORTHERN.

Oro^arn^"^.. -ft- •*««•
Expenses and taxes 26. i7B g-

44p ¦g>>oja

Net earnings •• »5,0 M«1»«*1 »12
-
321

Net earnings 10 mos. $53,500 $78,966 $98,161

CHICAGO TERMINAL TRANSFER.

Month of October—
G

re
88
n
>
tai:arnl.ne'..a.n.d $101L7M $m.074 \u008424.879

Operating expenses -10.288 46
-
421 W.4W

Net earnings ~ $«1.«6 $63,653 $60.4«»
July 1 to Oct. 81—

"'^"t^U*™111*' aD $^03 «1 $417,034 $482,279

Net earnings 4 m0... $247,223 $260,384 $247,311

KANSAS CITT SUBURBAN BELT.
liXJO. 1999. Changes-

Fourth w~k in Nov. $14.509 $13,071 Inc. MM

Jal\ 1t;Nov. 30.... :i4.«tTs
'

242.374 Inc. **»
TEXAS CENTRAL.

»rtiffc !t?§ iSSKSS
SHERMAN. SHREVEPORT AND SOUTHERN.

Third week In Nov.. $20,455 $10,481 Inc. 9,974

BALTIMORE. CHESAPEAKE AND ATLANTIC.
endM.AUB.UBt-3.1.".$826,915 $601,660 inc. $24,255

Expanses and taxes 457.643 454.180 Inc. 83.363

Ket $189,462 $147,494 Dec. $8,022

Other incoma ...... 6.458 672 Inc. 4.91tt

Total net $144,950 $148,064 Dec. $^10.
Charges 02.aW 00

"
Balanc* $82,540 $85,558 De-s. $3,10*

BELLEFONTB CENTRAL.
!Gross. November $4,187 $4,811 Dec. $824

Expenses _..—.. 2,635 2.786 Dec. 201

Net. November $1.«61 $2,075 Dec $424
Gross 11 months $39,627 $31,106 Inc. $8,422
Eipenees TT.V!:.--.. 25.622 22,453 Inc. 3.160

Net. 11 months „$13,905 $3,681 Inc. $5,254

CORNWALL AND LEBANON.
Gross. October $13,291 $23,074 Dec. $4,793
Expenses and taxes. 11,613 10,927 Ino. 884

Net. October » $6,477 $12,146 Dec $5,663
Fixed' charges ~ 3,937 8.93« Inc. 1

Surplus, October^.
-

$2,538 $8,208 Deo. $3,669
Gross. 10 months $245,753 $204,618 Ino. $41,135
Expenses and taxes. ,r.r.. 152,452 98.948 Inc. 63,604

Net. 10 months $93,301 $105,670 Dec $12.3*9
louisviljj:. hendekson and ST. LOUIS.

Gross $tJ30.354 $532,220 Ino. $38,134
Expenses 4(36,538 851.017 Ino. 85,491

Net $163,613 $151,173 Inc. $11645
Charges 117.814 115,238 Inc. 2,62«

Surplus
--

$48,004 $35,885
'

Inc. $10.1»

financial.

BpJP OHl.'c of lh»-
.MAUVI.VMi «:<».\l. COMFASY.No. 1 Broadway, s~-w York Dec. MM. saam

A REGULAR MEETING of th« Board of
Director* held this day a semi-annual dividend ntTWO PKR CENT, and an extra dlvtdejsid of OMB raaCENT, wer* declared on th*Preferred Stock. payable fj*.

cember 31st. 190ft. to preferred stockholders of record OaeT
Transfer books cloa* December IMb. I*oo. and nornJanuary M. 1901. ~*» 1̂1
Checks willb*mailed.

W. B. mtDHAH. TransMM.
Continental Tesaee* ComnaavNo. 11l Fifth Avenue.

¦""¦"»•

ADIVIDENDOF
NEW YORK. Vv, ym lfiAAA^ DIViDENT>OF ONE AND THRE&QUar.

TEM« >EX CENTUM (1%%) ha* this da*
—-

declared on th*Preferred Stock of Conrlnrn**! TV>hlT^
Company, p»yabl* at the office* of Manhattan TrtailSaZpan/. 20 Wall Street. New York City, on and in" l-
ary 2. 1001. to th* holders of said Preferred Z~?^,
r<»coitl on th* company's stock transfer book. <£ .2
12' day of December. 1900.

**** ta»
Th* transfer books of said Preferred Stick «*a wclosed at 3 o'clock P. M. on December 12, law? »7_2

be reopened at 10 o'clock A. M. on lu>i*rr1'lsttH. P. KINOaBrn/ TreasaVer.~
AMERICAN DZ'y SUOAR OTJMPAN'TPREKBi'.Rij:> STXK^K DIVIDEND—xo«

No. 1Kama Street. '%•»„ Tork.

J^ REGULAR QUARTERLY^DIVIDEND^Xo.m of ONE AXD ONE-HALF PER C3VT mix..
PREFEIUIBp STCK.TC of thl» Company ha* b**a d*.elared. payabl* on January 2nd. 1901. to Stockholder*record at the clou* of business December 15th latjft m

Cheques willM mailed.
°* "*K- J. E. TUCKER. Treasurer.

THE IIOCKI.IG VALLEY H.*IL\V\YCO
"*

Columbun. Ohio, November 20 '.ma

J^ SEMI-ANNUALDIVIDENDOF TWO PIE-
CENT, out of surplus net earnings has this day k*«declared on th« Preferred Stock of th* Company r,»ymlT

January IS. 1001. la stockholders of record at th*cv«. «•
business December 28. IMA. eiO3m o£

The Pr»f»rr»rl Stock transfer books will»-,.-.«, at th*
--

fiee of J. P. Morgan v Company. No. 23 W«'i Street vi—
York, at S P. M.. on Friday. December 2«. laoo ZaStwSireopen at the same piace at 10 A. M. on Thursday jMi_
ary 17. 1901.

—
«w. «»»i*-

WM. N. COTT. Treasurer.
NATIONAL STEEL COMPANY

~ ~~*

J^ QUARTERLY DIVIDEND of on» and
"T —¦¦ jatilin 0%%1 per <?ent ha* been deetantf';pon th« Prpfcrred stock of this Company payabl* oaDecember 31st. 1900. to stockholders of record at to* •ioa*of business December 12th.

Th* transfer books win >>• closed as to th* Preferred
stock from December 13th to 31*t, both days lncluatr%

F. 6. WHEELER. Treaa.
AMERICAN SHEET STEEL COMPANY

~

J± QUARTERLY DIVIDENDof one .tnd'threa
quarters (1%) per cent ha* be<m d»c!ared open thatpreferred stock of this Company, payable January 13th.1901. to stfvJcholder* cf record at th* -los* of business

December 22n-i. W*>. The transfer books will be >-loa*tas to th* preferred stock from December 24th KM> toJanuary ISth. 1301. both days Inclusive.
'

F. S. WH23XIR, Tr**a,
New York. Dee. 4. 1900.

Chlcn.ro Great Western Railway Co.
rjTHE BOARD OF DIRECTORS of the Chicago

Great Western Railway Co. hay* declared th* semi-
annual dividend of 12.30 per ahar* on the Preferred Xstock for th*half-year ending with December. 1900, pay-
abl* on the 31st day of January, 1901. to th* holders ofrecord on the last day of December. 1900, and in accord-
ance with the contract pertaining to *«'.? stock, hay*
ordered that th* surplus earnings for sail half-year ap-
plicable for dividends on said stock shall b* carried for-
ward and held avatlabl* for th*dividend1 of t.-.e second
half of the ¦aaa] year ending with June, 190 LTh* transfer books of the Preferred A Stock win b*>
closed from th* cl^a* of business on th* 2*'r\ day of
December. 1900. to th* Ist day of January, l.'rOl.

By order of the Board of Directors.
F. C. WIGHT. Secretary.

St. Paul, Mian.. December ftth. 1900.

ChlcAsro Great W«*>t«ra Rallwar Co.
HPHE 17tn semi-annual payment of $2.00 per

share Interest on th* 4 per cent. Debentar* Stock of
th* Chicago Great Western Railway Company willb*
made, according to th* contract pertaining to said stock.
on th*ISth day of January, 1901, to th* holders of record
on th* last day of December. 1900.

Th* transfer books of th* 4 per cent. Debenture Stock
willb* cloned from, th* elos* of bustr.ee* on *h*24th day
of December. 1900. to th*Ist day of January. 1901.

By order of th*Board of Directors.
R. C. WIGHT. Secretary.

St. Paul. Minn.. December Bth. 1900.

Rerrabllo Iron and Steel Co.
DIVIDEND NOTICE NO. «.

rrHE SIXTH quarterly dividend of ONE AND
THREE-QUARTERS PER CENT, upon th* preferred

stock of this company has been declared, payable on Jan.
2d 1901. to stockholders of sscord at th*doss of tin sin—aon' Dee. 13. 1900.

Th* transfer book*) win cl->s* <*% D«a 13, 1900, at thre*
o'clock P. M.. and recpea oa Jan. Id.1301. at 10 o'clock
A. M

WM. BAKRET F3DGEX.T. Secretary.

LAST OPPORTUNITY
to secure Treasury Stock of THE

"TRIPLER LIQUID AIR COMPANY"
at 97.00 a share

—
(par value f10). full paid and non-

assessable.

BOOKS CLOSE DEC. IBTH.
This company was awarded the "Grand Prix" at
PARIS; its patents in the United States and In all
foreign countries are BROAD. FUNDAMENTAL,EX-
CLUSIVE and UNASSAILABLE.
Ithas pla -*<l the manufacture and us* of Liquid Air

en a commercial basis as a motlv* power for Auto-
mobiles and Engines. Refrigeration. Chemical acent
and aid to surgery. Its rapid and Increasingly profita-
ble development all over the civilized world Is unques-
tionably a matter of the near future.

THIS COMPANY ABSOLUTELY CONTROLS THE
WHOLE LIQUID AIR FIELD.

TERMS OF SUBSCRIPTION:
25% cash: balance In 3 monthly payments.

No order filled for las* than TWENTY Shares.
Make all checks payable to

GERALD M. FEXXELL & COMPANY,
Fiscal Agents for the United States.

11 Broadway. New York.
Orders filled at $7. Ifmailed by th*ISth.

To the Stockholders
OF THE

AMERICAN STEEL AND WIRE GO.
PROXIES.

At th* request *f th*holders of a large amount of th*

preferred and common stocks of this company, we solicit

th*co-operation and support ofall stockholders who dealr*

th* election of an efficient Board of Directors at th* next

annual c.eetlng to be held on th* 21st day of February.

1901. W* ar* prepared to receive proxies entitling us to

vote stock at said meeting. ;
Blank forma of proxies caa be obtained at our oCee.

WELLES. HERRICK & HICKS.
15 WALL ST.. HEW YORK.

TUB PROCTER A GAMBLE COMPACT.
Clnctnna*.!, Ohio. October I*.1900.

rnHE TRANSFER BOOKS of the Common
Stock of thH Company will be closed from Novem-

ber 15th 1900. to January 6th, WOl. Inclusive."
D. B. GAMBLE, S*cTy.

financial iHtettr.gai
BANKERS' TRCTT CO3XPA.TT

OF SEW TORS.
TI7HEREAS, the respective Boards of Dtrce-

tors of th» BANKERS' TTtrST OO3t?A>TT C» KIW
TORK and Jie ATLANTICTRUST COMPACT hat» mad*
and entered Into an agreement under the naaaattv* oor>
porat* seal- of aald Companies for the merger of the ashft
Bankers* Trust Company of New York into th* said
Atlantic Trust Company, presertblnr tb* terms and tmtl
Uons thereof and th*mod* of (fmrrytnm the urn*fn'»e_Wf.

NOTICaTS HEREBT GIVEN that a special m*s*aast
th* stockholders of th*Bankers* Trust Company .S«-»
York willbe held at th* ofllce of said Company. No. 10
Wai; Street. In th* Borough of Manhattan. In th» Cityof
New York, at 12 o'clock noon on Monday th* 10th day of
December. 1900. to consider and act upon sus& agreement
of merger which willthen submitted u> said s«oc*-
holders for their approval.

Th* transfer books of this Onr;a&7 win >>• eloaad at
three o'clock P. M. on th* 30: a lajr of N"e.Tiber, 190t>.
and reopened at tan o'clock A. M. on ta* Ilia day of
December. 1900.

Dated New York, No-ember 21. 1900.
By order of th*Board.

H. SWATNa eeeratarj.ALFR£X> H. SWATN-a *sere«ary.

AIXA3ITIC TRCST COMPA.IY.
JIOTIC-J TO THE SHA.RE.HOU3SR3.

VVHEREAS. the respective Boards of Dtrec-**
tor» of th*ATIiANTTCTRTJOT COMPACT and til*

BANKERS' TRT.-3T COMPANY Of NQW YORK, bar*
mad* and entered Into an agreement under the respective
corporate seals of said Companies, for the merger of th*
iaid Bankers' Trust Company of New York Into th* laid
Atlantic Trust Company, prescribing the term* and ooa-
ditlona thereof and the mod* of carry the auM tnto
effect NoTli'B13 HERE_BY GIVEN that a Sped*! _•*•

in* of the Stockholders of th* Atlantic Trust Coaspaay
will be held at the office of said Company, 91 WTluaa.
Street. In th* Borough of Manhattan, In the City of New
York, at twelve o'clock noon, on MONDAY, tile tenth day

of December. 1900, to consider and act upon such agz**>
went of merger, which will then be submitted to ashs
stockholders for their approval. Th* Transfer Booha off'
this Company will b*closed at tnre* o'clock P. 11. ca th*'
nr-t day of December. 1900. and re-opened at ten o'clock
A. M. on the eleventh day of December. 1900. Dated N*W
Yjr_. November 22d. 1900. By order of the Board.

JOHN ALVIN TOCNO. Secretary.

»--(-: f\()f\ TO $100,000 additional capital Is
3P iWiwUU desired by a manufacturing eorooratloa of
this «ltywith an established trade. The product iiprofita-
ble and th*market rapidly growing. Either loan or part
ownership will considered. Address TREASURY. Trib-
une Office.

MISCELLANEOUS SECURITIES.

A DVERTISEMENTS and subscriptions for Th* Tribune
A received at their Uptown Ofilce. No. 1.242 Broadway.

2d door north of 81st-st.. until 9 o'clock p. m. advertise-
ments received at the following branch offices at regular

once rates or-ill 8 o'clock p. m.. via.:254 Bth-ave a. a.
cor 23.1-st- 132 th-ave.. cor. I2th-at.;Macy's. «th-*ve.

and 14th-st • 142 Columbus-aye.. near West «eth-st.; lot*
West 42d-.t. near Bth-ave. : »2 East 14th-st :237 West
4_d-et between 7th and Bth ayes. ;159 East 47th-st.; 1.83S
8.1-ave" between '3th and 77th sts. : 1.028 Bd-»v*.. near
Bis'-st'*- 1703 lst-ave., near 80th-st.: 75« Tremont-ave. :
660 «4-ave. near lst-st.: 554 3d-ave.: 210 Bleecker-st.;
323 Bleeck«r-M.

financial (Slcctxxma,

THE MERCHANTS' NATIONAL BANK
OB" THE CTTT OT NEW-TOR-C.

1870. Da-am 0, 1900.
rr»HE ANNUAL ELECTION for Directors of

this Bank will to hart at t!» SacnXln* room, Xa. 43
Wan Street, on Tuesday. Jaau&ry 8, 1;«J1. tea 13 it. to
1 o'clock P. M.

JOSEPH W. EXRKI3IA2T. f__ll-t

OmCB Of TH3 AJCEKICAX COAX. OOMPAJTT.
No. 1Broa>lwaor.

New Tor*.Dtotmbtr 7t_. 130IX
THE annual electiox? for Directors of tit*

American Cba! Compa.' ? of An».rar»r Cb— -tary-
lan'l. willbe held at th* C&mpanjr'a Offic* In th* city «t
New York, on Thursday, the S7th day of Dioaa-bai. i-0->
betwMn th« hours of 12 anl Io'clock p. m.

The transfer books willbe oloaad on Deoirnb«r tTB_, at
3 o'clock p. to., ar-1 reopened on U»a """'tnrof D«o_-»-
ber -S. I'JOO.

080. M. BOWX-BT. IMM-9

THE NATIONAL. SHOE AND UE_kTH__B BAJTHC ?•
THE CITY OK NEW YORK.

New York. D*camb«r S. I9OIX
rpHE ANNUALMEETING of th* stockholders

of thi-jbank for th* election of Directors for th* *-*•
pains year »lilb« held at th* banJcna-houaa^ 371 Bina*
way on Tuesday. January "*. ltßtl. Polls willbe ops*

from 12 o'clock M. until 1 o'clock P. M.
JOHN L COXA CmW

rvUE MERCANTILE NATIONAL BAN-.;
'

>v»l Broadway, New York. D»e«nit>«r to,
—--•

annual election foe Ptr*ptor* of thl*Bank will 5* hell •»
t
"•

Bar.ktnc House on Tueeday. January Stiv. 1901. beta—l
th, hour, »t I-M- and 1'jjSam v. rxrrr. Cm^ .

lnrni«h<& Apartments go ttt.
*RTiariCALI,Y FVICNISHKO aFART_U:NT9L<*«S»A lane •unnjf room*. A»»ly to RUTIjLMO CUTFU--W

Broadway and 57ta at. _
, T^vsrpmfaT-f-BT* and

—
l-nei|irii for Th*Trf*a_*

[iV reretvea at th^trCptawn office. No. 1.3*3 Bruaiejaa.

Id door north of Slst-et.. until » oclock p. in.: a-l-e-ana-
ments received at til* followtn* branch orßo-e at regu-sf

omce ratr. untilio'clock p. m.. »U.: 2J* Bt^"11

*vS^iritcor. 23<1-st.: 13.* «th-ave.. cor. I3lh-et.^Macy s. (^•Jd
W*«» 42d-st near dth-ave.: \)i East l«a-«t. ;33. »«JJ4"r»t between 7th and Ml•«a,: 13» E**t*¦"»"•*••J.M*
£5?*";:. between 7t»t^ and rth eta.. l.ttta 3J-«.t».. _

Co tct -for Dnoiiwsg Pnrpoocfl*
t "iVrTTuK^Ts. «>orea. lofta acd offl<-e* to '••»<>• ¥&

U-aat*
.tnbere. Pwk Hta-a,

WUU.. WUliam \nd Worth lU. UfLANO* VVHTTW*
5 Bteitman st.

-
fpo UZT.-Votr, 33x100; electrto -»ator; •l>l«"f>J*J""sItton: l>uiuie-st-: very reaaußaMe. H. A. rtA»w»

—
\Vhlte-st^ >. ¦ '-..

-

Ueol (State -for grange-
i CITT for COI'NTRT and CDfNTRT for CITT. »»-•»••

graphs at tX^NDXTa, 1.135 Broadway.

Citn Propertn fox Sal?. _
Ii^UEOANT » foot *J*a| SW* He»i>l*«u-e. furnished

•
Vi -intutnlshe.l. CUXCIT, l.liiUfoadway.

__
\ O.f the finest elevator Apartment Houses. »11 J»^\J tn.provemantsT willb* »old for part -»*

-*1 «**"
1 property. CONSXT. 1,133 Broadway.
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THE WEEK'S OPERATIONS IN WALL

STREET.
So-caUefl money market uncertainties may

present A »oo<_ ererument for lower Becnrttles
prices, but If stocks decline as a result of

money market changes the lower level will not

b.permanent and It will not be elsnlflcant of

Important Belling In stocks. Higher money

rate* •*• probable. A better price for money

will reflect the necessities of trade end not a

scarcity la this country of currency. Bo far as

New-York Is concerned the supplies are ample

for Alllegitimate requirements, but with an un-

usual demand for funds from the Interior and

the approach of the time when preparations

must be made for the January Interest dis-

bursements. It willbe reasonable to count upon

lighter supplies for epeculative purposes and

contraction in Stock Exchange loans outstand-
ing. The money market situation Is Interesting,

but Itis not dangerous. It is pound and health-
ful, and It presents In all Its conditions evi-

dence of the expansion in commercial Industry

in the United States. The man who believes

that there Is anything radically wrong with the

money market Is poorly Informed regarding the

position of affairs In this country. There are

times when tight money comes from business
depression and from loss of confidence that
leads to bearding. There are also times when

tight money comes from business prosperity.

In both cases stock market speculators who

deal In stocks on borrowed money are open to

Injury, but t 6ht money caused by prosperity

•rdnever hurt the underlying props of a stock

market.
The bank's re-serve above legal requirements

was ¦I in two last week, and now stands at a

trifle over 55,000,000. If the unprecedented

drain frjm the interior continues rates willad-
vnnce to a point that will attract funds from

« Tires where it is not so active. Money willgo

where it is needed most, and people who are not
vprkors in speculation and who can afford to

hold flocks through patsing declines In values

!:a\r no recson to assume the depression of
f-r>ir;ts that appeared in Wall Street last week.
This is a year when things are growing bigger

and broader and more prosperous. Itis m. time
for wldeminded people who believe in the going

forward process. Certain people in Wall Street
vtin believe that declines in stock values mean
ihe end of all things that make a country pros-
I»erous are out of place in these days of com-
mercial development. There are some people,
however, who are not worrying over the future.
Indeed, they are quite confident that by holding
good stocks and bonds and buying on all re-
cessions they will establish the foundation of
ha- J -u>me fortunes.

The course of business affairs throughout the
country, as measured by railway earnings and
bank clearings. Is sound. Hank clearings in No-
vember were heavier than ii. any other month
on record, the improvement not being confined
to New-York, where speculation in stock natur-
allyadded to banking operations. In the South
the gain was particularly heavy, being 14 per
cent larger than in November, 1801*. and heav-
ier than la any preceding month known. The
railway traffic in the South and Southwest is
•nonaous. While the movement of cotton has
been an Important factor in swelling earnings
this fall, there has also been a large increase in
rereral merchandise traffic, due to the expansion
of Industries in the South and Southwest. Cur-
rent Indications point toward a sustained heavy
movement of freight throughout the year. Buy-
Ing of Southwestern railroad shares for sub-
stantial account has been Inprogress, and good
market Judges believe that it will pay to hold
Pt Louis Southwestern, Missouri. Kansas and
Texas, Texas and Pacific and Missouri Pacific
Issues. Missouri. Kansas and Texas stocks did
not share In the recent bull movement, but th«
torn willcome for the pimple reason that the
•tor* market is bound in time to recognize

wing intrinsic worth. Th!- road is making
a bigsurplus above fixed charge*, and at the end
of the fiscal year earnings ought to show a bal-ance sufficient to pay dividends of 5 per cent on
the preferred, with a surplu. for the common

While share market speculation was quiet inthe week trading In bonis was heavy, reachingSSJg- 1-'' f24'1(O'000 <V*r vaiue, araln«
«.n.lof«0 in the preceding week, and SS.OOO.QfiOIB the same wer-k a year ago. Good bonds sell-

Ing under par. r^ria:iv 5 p*r cent -WMa, arebeing rapidly taken out of the market, and asa consequent, materially higher prices will fol-
low. The Erie and WaUish issueg vere promi-
nent features last week; also New -York, Susque-
hanna and Western general r.s. The latter

I
named bonds are cheap at rulingprices, yet in-
trinsically they are worth as rr.uch as issues
FdlJng many pointu higher. Speculation in
Fiork* i« not likelyto run Into a bull boom thismonth, but unless present owners decide to pt-11
their holdings the chance of more than a tem-porary decline will not appear promising. The
stork market i« rertiafi. The bull movementwill,it 1* bc-Mevvd. ».e r«-surned in January, and.according to conservative predictions, value.
willbe carried many point- above the record of
November. Meanwhile a market of sudden
fluctuations may be locked for. !n the week
Just passed manipulation made Its appearance
in various Issues, and on all decline? ROod buy-
Ing took place.

BANK EXCHANGES; I4LM REPORTED.
Th. bank «chan«e« of the New-Tork Clearing

House and the •u.rk- sold at the N>»-Vr.rk StockExchan»r* la*t VNk and th- r.m w*~k of itupMC-tfMn* two year* «osai«ar?- as fo!low«:
•_-. rVc 10 ¦«*• »c » •» Dec « vnm*»mm %¦ , «i«T__t««.
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•^v ŷr:^rurday- -—
N.I.U^-jjj^ 6e

M;B^ inc. ;.....
Acttit.i cask ov«-r

* -
outttandirig.«-t

DgSS^toTici^*^?^ 10 »^.«0,7i, .ncw.^.m
tlonal banks... «.47_.74S w.7«.1M Inc. 22»3 «r7

_Acn,al c«h ¦ m.in.m IU7.TCM>4» I)«c.il^n«
•rxch^v.of com roerv*tfH80.41b0.0M1.

GERMAN FINANCE AND TRADE
IWIInr,,, on ,he German boer^, \but W.ek «ra. unusually «ta mint, the market h.lv l

iuK vanous unfavor-.M. eL-m >ntB ««ato.| whlcS i
Z ,', ??******•«•«« mm, produced by thli
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Int.I Int. I I
| rat*.l period. 1 Bid. (Asked

American Bank Note I
—

| 47 ] 80
Am*. Agricultural Chem...

—
j 25 28'

Amer. Agricultural Ch. pf.. 6 AA O M [ Nt
American Bridge

—
43 , 41

American Bridge pref i
—

»2 i «:*
American Bicycle

—
Q-J I « I »

American Bicycle pref
' —

I 27>»i
—

American Book Co I8 Q-J 1-3 1 1*»
American Chicle 8 Q-J 78 | 80
American Chicle pref « W-J 75 H
American Hide A Leather..

—
10 11

Amer. Hide & Leather pf..
—

3d »••
American Woollen*

—
21*%

--
American Woollens pref 7 <J-J , 7G>i 7."'t
American Thread Co. pf 5 Q-D | 4H, 3

American Uraphophone .... 4 Q-I> j100 11«
American <3raph.»phone pf.. * Q-F*

—
1:!0

Am. Press Association
•

Mo j 60 70
Am. Suda Foun. com -.

—
-'

— *
Am. Soda Foun. Ist pref...

—
BO 60

Am. Soda Foun. 2d pref....
—

10 15
Amer. Typefounders': 4 Q-J 57 feS
Amer. Writing Paper com..

— -
3 4

Amer. Writing Paper pref..
—

15 I 18
Barney AB.Car aief I S Q-M 105

—
Bay State Gas i

—
1 II1*

Untish Columbia Copper 1
—

!»¦» l.» ¦«

Celluloid Company : 6 QJ !»»
—

Cm Fireworks com J
—

I'J I 23
(Vn Fireworks pref | 7 F A A j 65 | 70
Cm. & So. Am. Tel 3 Q-J I 100 | 11*
Ches. & Pet. Tel 4 Q-J | 86 I 70
Chesebrouah Mf* _... V Mo I S&5 3tti
Clatlin ill.U.) Ist pf 6 Q-F I 100

—
Claflin ill.11.) 2d pf

•
Q-J I100 I

—
Consolidated Equipment....

—
; 12 V 11%

Con. Car Heating _. V F A A 5.'. I 60
Con. Fireworks com

—
10 | 20

Con. Fireworks pref
— ——

65 75
Compressed Air

—
45 4S

DistillingCo. of Am
—

«S *?*
Distilling Co. of Am. pref..

—
2<JVi 2»'.W

Electric Boat com
—

2i» I 25
Electric Baal nr*l I

—
4<> I 43

Electric Ventcls Co, com |
—

li» | '-"<>
Kin-trlc Vehicle Cu. prel.... i

—
i 1 45 l 5Ti

Kle.t!o-rnpumatk- |
—

|
—

t% ~i
Empire & Bay .State Tel...> 4 Q I 75 , —
Knipire Sltel prat

' — —
I 4.% |. in

Flomlngtim Coal & Coke I
—

! -.it 3>i
(Ifnt-ralv'iirriaxe !

—
¦ I 4S I •"•

Ueneral ChemWal j 4 q-m .v> kz
iirneial Chemical pref ! I Q.l IH |Op
Havana «'<immerclal I

—
| ¦ l"i

Havana Commercial pref.... 1*
— -

J a M
Herring Hall Marvin com..i

—
I 8 I 8

Herring Hall Marvin pirf.. —
I H> | 13

Hodoken Ferry
—

72*:
—

lloboken Land & Imp
—

100 I —
Hudson River Tel

—
Q-F 11.". ¦ 120

International Pump c0m....
—

:> .•¦>':
International Pump pref....

—
Q-F 74}« 75 1i, Iron steamboat -

¦ 2 i 4.!J. B. Stetson com 12 J ft J 95
—

J. B. Stetson pref 8 J 4 J 115 i 130
;I>orlHard pr^f » Q-J li»> 105
iJladis n Square Garden....

—
3 7

; Aliikeen Copper
—

l .',
IMosler Safe pret

— _
iihi

:National Enamel ft Stamp.
—

IS 21I National Enamel ft S. pref. j 7 Q-J 7> b.%
INew-Ungland Trans 1

— — _
3% v,

,N. E. Q. A C
—

13 1, 14
!N. V. ft E. K. Ferry 4 Q-M 63 M
I N. Y. lyan ft imp 4 Q TO 85!M. T.AN. J. Tel 7 QJ 165 l&S
1 N. Y. El. Veh. A Trans. Co. -^ -_ 7 ;1.
:Otis Elevator

—
27\i ¦

•Otis Elevator pref 6 Q-J {,« j)o
Old Dominion 6. 3

•
J ft J 100

—
Perm Salt Mfg -...

—
AftO IIS 120

1 Pitts., Baaa. ft I*E
—

23 31*, Planters' Compress
—

23 25
Pneumatic Gun carriage

— . 1 2
Pratt & Whitney pref

—
4&'Procter & Gamble 13 Auy 1 400

—
Procter ft Gamble pref 8 Q-J luH
lt<<>iil Baking Powder pref.. H Q-J 01 90
Hub. Goods Man. Co. com..

— —
29% 804

Itub. Goods Man. Co. pref.. 7 Q-J . 80*4 MS
Safety Car Heat & LJght... 8 O-J 115 123
Simmons Hardware c0m.... 8 An-F 140 150
fclminons Hardware pref.... 7 F*A IM 140
hlnis«T Mfg Co .in Q-J <no TOO•Standard Oil V Q M 7».-. bMI
Standard Coupler

—
40 45

i Standard Coupler pref...... S J ft J 115 123
| Bwlft ft Co „ 7 Q-J 101 102H
I10th ft Slid St. Ferry

—
Q-J TB 83

!Teleg, Telephone A Cable..
—

I 4
ITennessee Copper

—
¦ Id 20

ITrenton Potteries com ..... — ——
4 7

¦ Trenton Potteries pref
—

¦ 65 60
Trow Directory, ...... — _____

0&
—

U. 8. Envelope com
— —

50 65
V. tt. :..vel.jpc pref

—
90 A3, Union Ferry 6 Q-J 32 84

Union Switch ft Signal
—

V2H W7V»I Union Switch ft Signal pf..
_

¦ 140 140'
I'nlon Steel AChain

— -
3 S

Union Steel ft Chain prtf...
— ,

¦

_
M

Union Typewriter com.
—

.". 83H SflH
Union Typewriter Ist pref.. 7 AftO 110 115
I'ul.in Typewriter 2d pref... 8 AftO 110 IIS
IT.8. Olass com

—
»_*, 3314

U. 8. ¦ Ha— pref .. — ____
I2t>

—
W«atln«house AirDrake.. w V Q 3UO 400
Worthlngton Pump i>r«f.... 7 MAN 110 | 118

1
-

I •Xx dividend.
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